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Interim report January - March 2008  
     STOCKHOLM 30 APRIL 2008

SEB – operating profit SEK 2.4bn (4.2)   

• Operating profit for the first quarter 2008 was SEK 2,410m, a decrease of 42 per cent 
compared with the corresponding quarter of 2007 and 47 per cent down from the previous 
quarter. Net profit was SEK 1,848m (3,262).  

• Lending and deposit volumes continued to grow, albeit at a lower pace than during last year. 
Retail customers’ interest to invest in equities and equity-linked bonds fell sharply.  

• Operating income was down by 14 per cent compared with the first quarter last year and by 
12 per cent from the previous quarter. Valuation losses on fixed-income securities portfolios 
amounted to SEK 872m in the Profit and Loss account and SEK 1,630m in equity. 

• Operating expenses increased by 4 per cent compared with the corresponding quarter last year 
and were 2 per cent higher than in the previous quarter. On a comparable basis, costs were flat. 

• Net credit losses amounted to SEK 368m (234). 

• Return on equity was 9.6 per cent (19.0) and earnings per share SEK 2.70 (4.81).  

 
“After nine months with the most severe dislocations of the financial markets for decades, signs have 
become more evident that also the real economy is affected. With SEB’s activity-based business mix, 
customers’ more cautious investment sentiment lowered earnings. Our strong balance sheet 
provides multiple business opportunities going forward.” 
Annika Falkengren 
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President’s comment 
^ÑíÉê=åáåÉ=ãçåíÜë=ïáíÜ=íÜÉ=ãçëí=ëÉîÉêÉ=ÇáëäçÅ~íáçåë=çÑ=íÜÉ=
Ñáå~åÅá~ä=ã~êâÉíë=Ñçê=ÇÉÅ~ÇÉëI=ëáÖåë=Ü~îÉ=ÄÉÅçãÉ=ãçêÉ=
ÉîáÇÉåí=íÜ~í=~äëç=íÜÉ=êÉ~ä=ÉÅçåçãó=áë=~ÑÑÉÅíÉÇK=gìëí=çîÉê=íÜÉ=
ä~ëí=ãçåíÜë=ïÉ=Ü~îÉ=ëÉÉå=ëÉîÉê~ä=Ççïåï~êÇ=êÉîáëáçåë=çÑ=
ÖäçÄ~ä=damJÖêçïíÜ=ÑçêÉÅ~ëíë=~åÇ=~äëç=íÜÉ=çìíäççâ=Ñçê=pb_Ûë=
ÜçãÉ=ã~êâÉíI=kçêíÜÉêå=bìêçéÉI=Ü~ë=ÄÉÅçãÉ=ãçêÉ=
ëìÄÇìÉÇK=OMMU=Ü~ë=éêçîáÇÉÇ=~=ÅÜ~ääÉåÖáåÖ=ëí~êíK==

píáää=ëÉîÉå=íç=ÉáÖÜí=ïÉÉâë=áåíç=íÜÉ=èì~êíÉêI=ÅìëíçãÉê=
Ñäçïë=~åÇ=~Åíáîáíó=ÅçåíáåìÉÇ=çå=~=ÜáÖÜ=åçíÉK=eçïÉîÉêI=íÜÉ=
êÉáåÑçêÅÉÇ=Ñáå~åÅá~ä=ã~êâÉí=íìêÄìäÉåÅÉ=Ñêçã=ä~íÉ=cÉÄêì~êó=
~åÇ=çåï~êÇë=ïáíÜ=ÅêÉÇáí=ëéêÉ~Çë=êÉ~ÅÜáåÖ=åÉï=ÉñíêÉãÉë===
~äëç=áåÇìÅÉÇ=åÉï=~åÇ=ãçêÉ=Å~ìíáçìë=ÅìëíçãÉê=ëÉåíáãÉåíK=
qÜÉ=ÑáñÉÇJáåÅçãÉ=ÄìëáåÉëë=Ñ~ÅÉÇ=áääáèìáÇ=ã~êâÉíëK=oÉí~áä=
ÅìëíçãÉêëÛ=áåíÉêÉëí=íç=áåîÉëí=áå=ÉèìáíáÉë=~åÇ=ÉèìáíóJäáåâÉÇ=
ÄçåÇë=ÑÉää=ëÜ~êéäóK=táíÜ=pb_Ûë=ÄìëáåÉëë=ãáñ=ÄÉáåÖ=ãçêÉ=
~Åíáîáíó=Ä~ëÉÇI=íÜáë=Å~ìëÉÇ=~=Ñ~ää=áå=ÑÉÉ=~åÇ=Åçããáëëáçå=
áåÅçãÉ=çÑ=NN=éÉê=ÅÉåíK==

^äëç=íÜÉ=î~äì~íáçå=çÑ=pb_Ûë=áåîÉëíãÉåí=éçêíÑçäáçë=
ïáíÜáå=jÉêÅÜ~åí=_~åâáåÖ=ïÉêÉ=~ÇîÉêëÉäó=~ÑÑÉÅíÉÇ=Äó=
ïáÇÉåÉÇ=ÅêÉÇáí=ëéêÉ~ÇëK=j~êâ=íç=ã~êâÉí=î~äì~íáçå=äçëëÉë=
~ÑÑÉÅíÉÇ=áåÅçãÉ=Äó=pbh=MKVÄå=~åÇ=Éèìáíó=Äó=pbh=NKSÄåK=
^ëëÉí=èì~äáíó=áå=íÜÉëÉ=éçêíÑçäáçë=áë=ÜáÖÜ=~åÇ=íÜÉ=ìåêÉ~äáëÉÇ=
äçëëÉë=~êÉ=ÉñéÉÅíÉÇ=íç=ÄÉ=êÉîÉêëÉÇ=çîÉê=íáãÉ=ÖáîÉå=íÜÉ=
éêÉî~áäáåÖ=ã~êâÉí=ÅçåÇáíáçåëK=

få=íÜÉ=é~ëí=èì~êíÉê=íÜÉ=ÇÉîÉäçéãÉåí=áå=íÜÉ=_~äíáÅ=
ÅçìåíêáÉë=ÉåíÉêÉÇ=~=åÉï=éÜ~ëÉK=lîÉê~ää=ÅêÉÇáí=ÖêçïíÜ=Å~ãÉ=
íç=~=Ü~äí=ÄçíÜ=áå=bëíçåá~=~åÇ=i~íîá~=~åÇ=ëäçïÉÇ=Ççïå=
ÅçåëáÇÉê~Ääó=áå=iáíÜì~åá~K=qÜáë=ÇÉîÉäçéãÉåí=~åÇ=~=ëäáÖÜí=
ÇÉíÉêáçê~íáçå=çÑ=~ëëÉí=èì~äáíóI=ÉKÖK=ÉîáÇÉåÅÉÇ=áå=ÜáÖÜÉê=

çîÉêÇìÉ=é~óãÉåíë=çå=äç~åë=áå=bëíçåá~=~åÇ=i~íîá~I=~êÉ=åçí=
ëìêéêáëáåÖK=pb_=Ü~ë=çîÉê=íÜÉ=ä~ëí=íïç=óÉ~êë=áå=áíë=_~äíáÅ=
çéÉê~íáçåë=í~âÉå=ãÉ~ëìêÉë=íç=éêáçêáíáëÉ=êÉíìêå=çîÉê=îçäìãÉ=
ÖêçïíÜK=`çääÉÅíáîÉ=éêçîáëáçåë=Ñçê=äç~åë=Ü~îÉ=áåÅêÉ~ëÉÇK==

qÜÉ=ÜáÖÜÉê=Åçëíë=êÉÑäÉÅí=~=ÅçãÄáå~íáçå=çÑ=áåîÉëíãÉåíë=áå=
ÖêçïíÜ=~åÇ=fq=áåÑê~ëíêìÅíìêÉ=~åÇ=ÜáÖÜÉê=éÉåëáçå=ÅçëíëK=
^ÇàìëíÉÇ=Ñçê=íÜÉëÉ=ÉÑÑÉÅíë=Åçëíë=ïÉêÉ=Ñä~íK=

qÜÉ=ÅÜ~ääÉåÖáåÖ=ëí~êí=çÑ=íÜÉ=óÉ~ê=ÇçÉë=åçí=ÅÜ~åÖÉ=çìê=
ÅçããáíãÉåí=çÑ=ÄÉÅçãáåÖ=íÜÉ=äÉ~ÇáåÖ=Ä~åâ=áå=kçêíÜÉêå=
bìêçéÉ=~ë=êÉÖ~êÇë=ÅìëíçãÉê=ë~íáëÑ~Åíáçå=~åÇ=Ñáå~åÅá~ä=
éÉêÑçêã~åÅÉK=fåÅêÉ~ëÉÇ=êÉëáäáÉåÅÉ=Ñêçã=íÜÉ=ëíêçåÖ=Å~éáí~ä=
~åÇ=ÑìåÇáåÖ=éçëáíáçå=ëìééçêíë=çìê=ëíê~íÉÖóW=íç=áåîÉëí=áå=çìê=
ÅçêÉ=~êÉ~ë=çÑ=ëíêÉåÖíÜ=Ä~ëÉÇ=çå=~=ãçêÉ=ÉÑÑáÅáÉåí=~åÇ=
áåíÉÖê~íÉÇ=Ä~åâK=lìê=ëíêçåÖ=Ä~ä~åÅÉ=ëÜÉÉí=éêçîáÇÉë=
ãìäíáéäÉ=ÄìëáåÉëë=çééçêíìåáíáÉë=ÖçáåÖ=Ñçêï~êÇK

 
 
 
 
Restatement      Key market characteristics 
 
pb_=Ü~ë=êÉëí~íÉÇ=íÜÉ=OMMT=Çáîáëáçå~ä=Ñáå~åÅá~ä=êÉéçêíáåÖ=
ëíêìÅíìêÉ=Ñçê=íÜÉ=_~äíáÅ=ÅçìåíêáÉëI=tÉ~äíÜ=j~å~ÖÉãÉåí=~åÇ=
ÅêçëëJÇáîáëáçå~ä=ëìééçêí=ÑìåÅíáçåëK==

qÜÉ=êÉëí~íÉãÉåí=Ñçääçïë=íÜÉ=ëÉÅçåÇ=ëíÉé=çÑ=áåíÉÖê~íáçå=
çÑ=íÜÉ=dêçìéÛë=çéÉê~íáçåë=~åÇ=Ñáå~äáòÉë=íÜÉ=Ñáå~åÅá~ä=
êÉéçêíáåÖ=ëíêìÅíìêÉ=ïáíÜ=~=Çáîáëáçå~ä=~åÇ=ÖÉçÖê~éÜáÅ=
ã~íêáñK=qÜÉ=ÅÜ~åÖÉë=~ÑÑÉÅí=çåäó=íÜÉ=Ñáå~åÅá~ä=êÉéçêíáåÖ=
ëíêìÅíìêÉI=ëáåÅÉ=íÜÉ=çêÖ~åáë~íáçå=Öê~Çì~ääó=ÇìêáåÖ=OMMS=~åÇ=
OMMT=Ü~ë=ÄÉÉå=éêçÖêÉëëáåÖ=~ÅÅçêÇáåÖ=íç=íÜáë=ëíêìÅíìêÉI=áKÉK=
éêçÇìÅí=êÉëéçåëáÄáäáíáÉë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=Ü~îÉ=ÄÉÉå=
~ëëìãÉÇ=Äó=jÉêÅÜ~åí=_~åâáåÖI=tÉ~äíÜ=j~å~ÖÉãÉåí=~åÇ=
iáÑÉK=fí=áåîçäîÉë=åç=ÑìêíÜÉê=ÅÜ~åÖÉë=çÑ=êÉéçêíáåÖ=äáåÉëK=

cçê=ÑìêíÜÉê=áåÑçêã~íáçåI=ëÉÉ=ïïïKëÉÄÖêçìéKÅçãK=
=
=
=

=

=
qÜÉ=Ñáå~åÅá~ä=ã~êâÉí=íìêãçáä=áåíÉåëáÑáÉÇ=ÇìêáåÖ=íÜÉ=Ñáêëí=
èì~êíÉê=çÑ=OMMUK=pçãÉ=çÑ=íÜÉ=âÉó=ÇÉîÉäçéãÉåíë=áåÅäìÇÉÇW==
• eáÖÜÉê=äáèìáÇáíó=éêÉãáìãW=qÜÉ=íÜêÉÉJãçåíÜ=

äáèìáÇáíó=éêÉãáìã=çîÉê=íÜÉ=êáëâJÑêÉÉ=ê~íÉ=áå=pbh=
áåÅêÉ~ëÉÇ=íç=~ÄçîÉ=TMÄéëI=íÜêÉÉ=íáãÉë=ÜáÖÜÉê=íÜ~å=~=
óÉ~ê=~ÖçK==

• qÜÉ=ÅêÉÇáí=ëéêÉ~Çë=çå=ÄçåÇë=áëëìÉÇ=Äó=Ñáå~åÅá~ä=
áåëíáíìíáçå=Å~í~éìäíÉÇ=íç=êÉÅçêÇ=äÉîÉäëX=íÜÉ=fíê~ññ=RJ
óÉ~ê=ëÉåáçê=Ñáå~åÅá~äë=áåÇÉñ=ëéêÉ~Ç=íÜêÉÉJÑçäÇÉÇ=
Åçãé~êÉÇ=íç=óÉ~êJÉåÇK=

• j~êâÉí=ã~âáåÖ=áå=íÜÉ=bìêçéÉ~å=ÅçîÉêÉÇ=ÄçåÇ=
ã~êâÉí=ëíêìÖÖäÉÇ=~åÇ=áëëì~åÅÉ=ãçêÉ=íÜ~å=Ü~äîÉÇ=
Åçãé~êÉÇ=íç=~=óÉ~ê=~ÖçK=j~êÅÜ=áëëì~åÅÉ=ï~ë=çåäó=
NR=éÉê=ÅÉåí=çÑ=íÜÉ=îçäìãÉë=NOJãçåíÜë=É~êäáÉê=~åÇ=íÜÉ=
êáëâ=~ééÉíáíÉ=Ñçê=äçåÖÉê=ã~íìêáíáÉë=åçåJÉñáëíÉåíK==

• däçÄ~ä=ëíçÅâ=ã~êâÉíë=Ejp`f=tçêäÇ=áåÇÉñF=ÑÉää=Äó=
NO=éÉê=ÅÉåí=~åÇ=íÜÉ=lju=píçÅâÜçäã=píçÅâ=bñÅÜ~åÖÉ=
áåÇÉñ=Äó=ÅäçëÉ=íç=NN=éÉê=ÅÉåíK==



pb_=fåíÉêáã=oÉéçêí=g~åì~êó=Ó=j~êÅÜ=OMMU= P=

The Group=

 
Operating profit and net profit 
pb_Ûë=çéÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=Ñáêëí=èì~êíÉê=~ãçìåíÉÇ=íç=pbh=
OIQNMã=EQINRTFI=~=ÇÉÅêÉ~ëÉ=çÑ=QO=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMT=~åÇ=QT=éÉê=ÅÉåí=Ççïå=Ñêçã=
íÜÉ=éêÉîáçìë=èì~êíÉêK=kÉí=éêçÑáí=ÇÉÅêÉ~ëÉÇ=íç=pbh=NIUQUã=
EPIOSOFK=
 
Income  
qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=UIUMOã=ENMINVPFI=
Ççïå=Äó=NQ=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=
èì~êíÉê=çÑ=ä~ëí=óÉ~ê=~åÇ=NO=éÉê=ÅÉåí=äçïÉê=íÜ~å=áå=íÜÉ=
éêÉîáçìë=èì~êíÉêK==

kÉí=áåíÉêÉëí=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=NO=éÉê=ÅÉåí=Åçãé~êÉÇ=
ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMTI=íç=pbh=QIOOPã=
EPITSTFI=~åÇ=ï~ë=Ççïå=Äó=P=éÉê=ÅÉåí=Ñêçã=íÜÉ=éêÉîáçìë=
èì~êíÉêK=aÉéçëáíë=ÖêÉï=Äó=O=éÉê=ÅÉåí=ÇìêáåÖ=íÜÉ=èì~êíÉê=
~åÇ=ïÉêÉ=NQ=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=íïÉäîÉ=ãçåíÜë=~ÖçK=
iÉåÇáåÖ=íç=íÜÉ=éìÄäáÅ=êçëÉ=Äó=P=éÉê=ÅÉåí=ÇìêáåÖ=íÜÉ=èì~êíÉê=
~åÇ=Äó=U=éÉê=ÅÉåí=óÉ~êJçåJóÉ~êK=iÉåÇáåÖ=ã~êÖáåë=ïÉêÉ=
ëçãÉïÜ~í=ìåÇÉê=éêÉëëìêÉI=ïÜáäÉ=áãéêçîÉÇ=ã~êÖáåë=çå=
ÇÉéçëáíë=Ü~Ç=~=éçëáíáîÉ=ÉÑÑÉÅíK=`ìëíçãÉêJÇêáîÉå=åÉí=áåíÉêÉëí=
áåÅçãÉ=ÖêÉï=Äó=NP=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=Ñáêëí=èì~êíÉê=
çÑ=OMMTK=qÜÉ=áåÅêÉ~ëÉÇ=Çìê~íáçå=çÑ=åÉï=ÄçêêçïáåÖë=~åÇ=
ÜáÖÜÉê=ëÜçêíJíÉêã=áåíÉêÉëí=ê~íÉ=äÉîÉäë=Ü~Ç=~=åÉÖ~íáîÉ=áãé~Åí=
çå=ÑìåÇáåÖ=ÅçëíëK==

kÉí=ÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=PIUMNã=
EQIOTTFI=~=ÇÉÅêÉ~ëÉ=çÑ=NN=éÉê=ÅÉåí=Ñêçã=íÜÉ=ÅçêêÉëéçåÇáåÖ=
èì~êíÉê=çÑ=OMMT=~åÇ=Ççïå=Äó=U=éÉê=ÅÉåí=Ñêçã=íÜÉ=éêÉîáçìë=
èì~êíÉê=ÇìÉ=íç=Ñ~ääáåÖ=áåÅçãÉ=Ñêçã=~Çîáëçêó=~åÇ=ãÉêÖÉêë=
~åÇ=~Åèìáëáíáçåë=~ë=ïÉää=~ë=Ñêçã=ëÉÅìêáíáÉë=íê~åë~Åíáçåë=áå=
ÄçíÜ=êÉí~áä=~åÇ=áåëíáíìíáçå~ä=ÄìëáåÉëëK=få=ëéáíÉ=çÑ=íÜÉ=Ñ~ääáåÖ=
ëíçÅâ=éêáÅÉëI=Åçããáëëáçåë=Ñêçã=ÅìëíçÇó=~åÇ=ãìíì~ä=ÑìåÇë=
ÄìëáåÉëë=ïÉêÉ=ëí~ÄäÉK=`~êÇJêÉä~íÉÇ=áåÅçãÉ=ï~ë=ìé=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMTK=

kÉí=Ñáå~åÅá~ä=áåÅçãÉ=ÇÉÅêÉ~ëÉÇ=íç=pbh=JNSNã=ENIPNNFI=ÇìÉ=
íç=äçïÉê=î~äì~íáçåë=çÑ=ÑáñÉÇJáåÅçãÉ=ëÉÅìêáíáÉë=~åÇ=äçïÉê=
áåÅçãÉ=Ñêçã=dêçìé=qêÉ~ëìêóÛë=~åÇ=`~éáí~ä=j~êâÉíëÛ=
~ÅíáîáíáÉëK==

kÉí=äáÑÉ=áåëìê~åÅÉ=áåÅçãÉ=~í=pbh=TNPã=ETQPF=ÇêçééÉÇ=Äó=
Q=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=ä~ëí=
óÉ~ê=~åÇ=Äó=T=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêI=
ã~áåäó=ÇìÉ=íç=äçïÉê=ìåáíJäáåâÉÇ=ÑìåÇ=î~äìÉëK=p~äÉë=ÖêçïíÜ=
êÉã~áåÉÇ=éçëáíáîÉK=^=ÅçãéäÉíÉ=ÇÉëÅêáéíáçå=çÑ=iáÑÉÛë=
çéÉê~íáçåëI=áåÅäìÇáåÖ=ÅÜ~åÖÉë=áå=ëìêéäìë=î~äìÉëI=áë=ÑçìåÇ=áå=
“^ÇÇáíáçå~ä=áåÑçêã~íáçåÒ=çå=ïïïKëÉÄÖêçìéKÅçãK=

kÉí=çíÜÉê=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=OOSã=EVRF=ÇìÉ=íç=
ÜÉÇÖÉ=~ÅÅçìåíáåÖ=ÉÑÑÉÅíëK=kç=çåÉJçÑÑë=ïÉêÉ=êÉÅçêÇÉÇ=
ÇìêáåÖ=íÜÉ=èì~êíÉêK=
=
Expenses 
qÜÉ=Q=éÉê=ÅÉåí=ÖêçïíÜ=çÑ=íçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=íç=pbh=
SIMOTã=ERIUMOF=êÉÑäÉÅí=áåîÉëíãÉåíë=ã~ÇÉ=áå=éÉçéäÉI=fq=~åÇ=
åÉï=ÄìëáåÉëëÉëK=lå=~=ãçêÉ=Åçãé~ê~ÄäÉ=Ä~ëáëI=áKÉK=ÉñÅäìÇáåÖ=
íÜÉ=ÉÑÑÉÅíë=Ñêçã=~Åèìáëáíáçåë=EQVFI=fq=áåÑê~ëíêìÅíìêÉ=

áåîÉëíãÉåíë=ENNVF=~åÇ=éÉåëáçå=~ÅÅçìåíáåÖ=EUQFI=Åçëíë=ïÉêÉ=
Ñä~íK=

qÜÉ=ÅçëíJã~å~ÖÉãÉåí=éêçÖê~ããÉ=áë=çå=íê~ÅâK=qÜÉ=ÅçëíJ
ÉÑÑáÅáÉåÅó=Ö~áåë=ÇìêáåÖ=íÜÉ=èì~êíÉê=~ãçìåíÉÇ=íç=pbh=TVãI=
ïÜáÅÜ=ã~âÉë=íÜÉ=~ÅÅìãìä~íÉÇ=Ö~áå=pbh=SORã=Ñêçã=íÜÉ=
ëí~êí=çÑ=ä~ëí=óÉ~êK=

pí~ÑÑ=Åçëíë=êçëÉ=Äó=P=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
éêÉîáçìë=èì~êíÉê=~åÇ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=ä~ëí=
óÉ~êI=íçí~ääáåÖ=pbh=PIUVVã=EPITVSFK=qÜáë=ï~ë=ã~áåäó=ÇìÉ=íç=
áåÅêÉ~ëÉÇ=ë~ä~êáÉë=~åÇ=ÜáÖÜÉê=éÉåëáçå=ÅçëíëI=ïÜáÅÜ=~êçëÉ=
Ñêçã=Ñ~ääáåÖ=êÉíìêå=çå=éä~ååÉÇ=~ëëÉíë=~åÇ=ÅÜ~åÖÉÇ=
~Åíì~êá~ä=~ëëìãéíáçåë=êÉÖ~êÇáåÖ=äçåÖÉîáíóK=aìêáåÖ=íÜÉ=
èì~êíÉêI=pbh=UMã=EPQF=ï~ë=éêçîáëáçåÉÇ=Ñçê=êÉÇìåÇ~åÅó=
Åçëíë=~åÇ=pbh=PVã=EUNF=Ñçê=Åçëíë=êÉä~íÉÇ=íç=íÜÉ=äçåÖJíÉêã=
áåÅÉåíáîÉ=éêçÖê~ããÉëK=pÜçêíJíÉêã=éÉêÑçêã~åÅÉJêÉä~íÉÇ=
êÉãìåÉê~íáçå=ï~ë=êÉÇìÅÉÇ=Äó=pbh=ONTã=íç=pbh=SMSã=EUOPF=
qÜÉ=èì~êíÉêäó=~îÉê~ÖÉ=åìãÄÉê=çÑ=Ñìää=íáãÉ=Éèìáî~äÉåíë=
áåÅêÉ~ëÉÇ=Äó=NITOS=íç=ONIMRS=ENVIPPMFI=çÑ=ïÜáÅÜ=NIMTR=
ÑçääçïÉÇ=íÜÉ=~Åèìáëáíáçåë=ÅçåëçäáÇ~íÉÇ=ÇìêáåÖ=OMMUK==

líÜÉê=ÉñéÉåëÉë=êçëÉ=íç=pbh=NITRSã=ENISTUFI=ãçëíäó=ÇìÉ=íç=
áåîÉëíãÉåíë=êÉä~íÉÇ=íç=íÜÉ=ÑìíìêÉ=fq=áåÑê~ëíêìÅíìêÉK==

=
Credit losses 
qÜÉ=dêçìéÛë=åÉí=ÅêÉÇáí=äçëëÉëI=áåÅäìÇáåÖ=ÅÜ~åÖÉë=áå=íÜÉ=î~äìÉ=
çÑ=~ëëÉíë=í~âÉå=çîÉêI=~ãçìåíÉÇ=íç=pbh=PSUã=EOPQFK=qÜÉ=
áåÅêÉ~ëÉ=ï~ë=ã~áåäó=~å=ÉÑÑÉÅí=çÑ=ÜáÖÜÉê=ÅçääÉÅíáîÉ=
éêçîáëáçåë=Ñçê=äç~åë=áå=bëíçåá~K=qÜÉ=ÅêÉÇáí=äçëë=äÉîÉä=ï~ë=
MKNP=éÉê=ÅÉåí=EMKNMFK=lîÉê~ää=~ëëÉí=èì~äáíó=êÉã~áåÉÇ=ëí~ÄäÉK=
=
Tax costs 
qçí~ä=í~ñ=~ãçìåíÉÇ=íç=pbh=RSOã=EUVRFK=qÜÉ=íçí~ä=í~ñ=ê~íÉ=
ï~ë=OP=éÉê=ÅÉåíK=qÜÉ=ÉñéÉÅíÉÇ=í~ñ=ê~íÉ=Ñçê=OMMU=áë=OP=éÉê=
ÅÉåíK=
=
Business volumes 
qçí~ä=~ëëÉíë=ÅçåíáåìÉÇ=íç=ÖêçïK=qÜÉ=dêçìéÛë=íçí~ä=Ä~ä~åÅÉ=
ëÜÉÉí=çÑ=pbh=OIPVVÄå=~ë=éÉê=PN=j~êÅÜ=êÉéêÉëÉåíÉÇ=~å=
áåÅêÉ~ëÉ=çÑ=O=éÉê=ÅÉåí=ëáåÅÉ=óÉ~êJÉåÇ=OMMTI=ÇìÉ=íç=ÖêçïáåÖ=
äÉåÇáåÖ=~åÇ=íê~ÇáåÖ=îçäìãÉëK=kÉÖ~íáîÉ=ÅìêêÉåÅó=ÉÑÑÉÅíë=
~ãçìåíÉÇ=íç=pbh=OSÄåK=

pb_Ûë=íçí~ä=ÅêÉÇáí=ÉñéçëìêÉ=áåÅêÉ~ëÉÇ=íç=pbh=NISMRÄå=
ENIRRO=~í=óÉ~êJÉåÇF=ÇìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉêK=få=íÜÉ=kçêÇáÅ=
ÅçìåíêáÉë=äÉåÇáåÖ=ÅçåíáåìÉÇ=íç=Öêçï=áå=ÄçíÜ=Åçêéçê~íÉ=~åÇ=
ÜçìëÉÜçäÇ=ëÉÅíçêëK=få=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=äÉåÇáåÖ=îçäìãÉë=
ïÉêÉ=~äãçëí=Ñä~íK=

^ë=çÑ=PN=j~êÅÜ=OMMUI=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=
~ãçìåíÉÇ=íç=pbh=NIPPNÄå=ENIPTM=~í=óÉ~êJÉåÇ=OMMTFK=kÉí=
áåÑäçï=ÇìêáåÖ=íÜÉ=èì~êíÉê=ï~ë=pbh=TÄå=ENNFI=ïÜáäÉ=íÜÉ=
ÅÜ~åÖÉ=áå=î~äìÉ=ï~ë=pbh=JSPÄå=ETNFK=qÜÉ=~Åèìáëáíáçå=çÑ=hÉó=
^ëëÉí=j~å~ÖÉãÉåí=ÅçåíêáÄìíÉÇ=ïáíÜ=pbh=NTÄåK=pb_=
êÉã~áåÉÇ=íÜÉ=ã~êâÉí=äÉ~ÇÉê=ïáíÜáå=åÉí=ë~äÉë=çÑ=ãìíì~ä=
ÑìåÇë=áå=pïÉÇÉåI=ïáíÜ=pbh=NKQÄå=çÑ=åÉí=áåÑäçïë=ÇìêáåÖ=íÜÉ=
Ñáêëí=èì~êíÉê=çÑ=OMMU=áå=~=ã~êâÉí=ïÜáÅÜ=ÇÉÅäáåÉÇ=Äó=pbh=
NVKTÄåK=^ëëÉíë=ìåÇÉê=ÅìëíçÇó=~ãçìåíÉÇ=íç=pbh=QIUUTÄå=
ERIOTSFK=

 



pb_=fåíÉêáã=oÉéçêí=g~åì~êó=Ó=j~êÅÜ=OMMU= Q=

Fixed-income securities portfolios 
táíÜáå=éêáã~êáäó=jÉêÅÜ~åí=_~åâáåÖ=~åÇ=dêçìé=qêÉ~ëìêóI=
pb_=ÜçäÇë=íçí~ä=åÉí=éçëáíáçåë=áå=ÑáñÉÇJáåÅçãÉ=ëÉÅìêáíáÉë=çÑ=
pbh=PSMÄå=EPPN=~í=óÉ~êJÉåÇ=OMMTF=Ñçê=áåîÉëíãÉåíI=íêÉ~ëìêó=
~åÇ=ÅäáÉåí=íê~ÇáåÖ=éìêéçëÉëK=eçäÇáåÖë=Åçåëáëí=ã~áåäó=çÑ=
ÅçîÉêÉÇ=ÄçåÇëI=ÄçåÇë=áëëìÉÇ=Äó=Ñáå~åÅá~ä=áåëíáíìíáçåë=~åÇ=
~ëëÉíJÄ~ÅâÉÇ=ëÉÅìêáíáÉëK=

mêáã~êáäó=íÜÉ=áåîÉëíãÉåí=éçêíÑçäáç=áå=jÉêÅÜ~åí=_~åâáåÖ=
ÅçåíáåìÉÇ=íç=ÄÉ=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=Äó=íÜÉ=ÇáëäçÅ~íáçåë=áå=
íÜÉ=ÅêÉÇáí=ã~êâÉíëK=få=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMUI=íÜÉ=ã~êâJíçJ
ã~êâÉí=äçëë=çå=íÜáë=éçêíÑçäáç=~ãçìåíÉÇ=íç=pbh=OIRMOãI=çÑ=
ïÜáÅÜ=pbh=UTOã=~ÑÑÉÅíÉÇ=kÉí=Ñáå~åÅá~ä=áåÅçãÉ=~åÇ=pbh=
NISPMã=ï~ë=êÉÅçêÇÉÇ=~ë=~=î~äì~íáçå=äçëë=áå=Éèìáíó=Ñçê=
^î~áä~ÄäÉJÑçêJë~äÉ=éçêíÑçäáçëK=pbh=NITUQã=çÑ=íÜÉ=ã~êâJíçJ
ã~êâÉí=äçëë=êÉÑÉêë=íç=ÜçäÇáåÖë=áå=~ëëÉíJÄ~ÅâÉÇ=ëÉÅìêáíáÉë=
~åÇ=pbh=TNUã=íç=çíÜÉê=Ñáå~åÅá~ä=áåëíêìãÉåíëI=ã~áåäó=ÄçåÇë=
áëëìÉÇ=Äó=Ñáå~åÅá~ä=áåëíáíìíáçåëK=^í=éêÉî~áäáåÖ=ÅêÉÇáí=ã~êâÉí=
ÅçåÇáíáçåëI=pb_=îáÉïë=ÇÉÑ~ìäí=çå=íÜÉ=ÜçäÇáåÖë=áå=íÜÉ=
éçêíÑçäáçë=~ë=ìåäáâÉäóK=

_~ëÉÇ=çå=pb_Ûë=äçåÖJíÉêã=áåîÉëíãÉåí=îáÉï=çÑ=íÜÉ=
ÜçäÇáåÖëI=êáëâ=ã~å~ÖÉãÉåí=Ü~ë=ÑçÅìëÉÇ=çå=äáãáíáåÖ=íÜÉ=
ÑìêíÜÉê=áåÅçãÉ=îçä~íáäáíóK=^ë=~=ÅçåëÉèìÉåÅÉI=íÜÉ=ÜçäÇáåÖë=
Åä~ëëáÑáÉÇ=~ë=^î~áä~ÄäÉJÑçêJp~äÉ=Ü~ë=áåÅêÉ~ëÉÇ=~åÇ=íÜÉ=eÉäÇJ
ÑçêJqê~ÇáåÖ=ëÉÅìêáíáÉë=Ü~îÉ=ÇÉÅêÉ~ëÉÇK=^í=íÜÉ=ÉåÇ=çÑ=j~êÅÜI=
SP=éÉê=ÅÉåí=çÑ=íÜÉ=íçí~ä=ÜçäÇáåÖë=áå=íÜÉ=áåîÉëíãÉåí=éçêíÑçäáç=
çÑ=pbh=NPNÄå=ïÉêÉ=Åä~ëëáÑáÉÇ=~ë=^î~áä~ÄäÉJÑçêJp~äÉ=EQS=éÉê=
ÅÉåí=~í=óÉ~êJÉåÇFK=

qÜÉ=ÜçäÇáåÖë=çÑ=~ëëÉíJÄ~ÅâÉÇ=ëÉÅìêáíáÉë=áå=íÜÉ=
áåîÉëíãÉåí=éçêíÑçäáç=~ãçìåíÉÇ=íç=pbh=SPÄå=ETN=~í=óÉ~êJ
ÉåÇFK=VUKP=éÉê=ÅÉåí=çÑ=íÜÉëÉ=ëÉÅìêáíáÉë=~êÉ=^^^Jê~íÉÇK=
aìêáåÖ=íÜÉ=èì~êíÉê=ëÉîÉå=íê~åë~Åíáçåë=Ü~îÉ=ÄÉÉå=
ÇçïåÖê~ÇÉÇ=Äó=pí~åÇ~êÇ=~åÇ=mççêÛë=çê=jççÇóÛëX=ëáåÅÉ=ä~ëí=
ëìããÉê=~=íçí~ä=çÑ=íÉå=çìí=çÑ=TQM=íê~åë~Åíáçåë=Ü~îÉ=ÄÉÉå=
ÇçïåÖê~ÇÉÇK=qÜÉ=~îÉê~ÖÉ=ÉÅçåçãáÅ=Çìê~íáçå=çÑ=íÜÉ=
ÜçäÇáåÖë=áë=~ééêçñáã~íÉäó=Ñçìê=óÉ~êëK=SP=éÉê=ÅÉåí=çÑ=íÜÉ=
~ëëÉíJÄ~ÅâÉÇ=ÉñéçëìêÉë=~êÉ=êÉä~íÉÇ=íç=íÜÉ=bìêçéÉ~å=
ã~êâÉíë=~åÇ=PT=éÉê=ÅÉåí=íç=íÜÉ=rKpK=ã~êâÉíK=aáêÉÅí=~åÇ=
áåÇáêÉÅí=~ëëÉíJÄ~ÅâÉÇ=ëÉÅìêáíáÉë=ÉñéçëìêÉë=íç=íÜÉ=rKpK=
ëìÄéêáãÉ=ãçêíÖ~ÖÉ=ëÉÅíçê=~ãçìåíÉÇ=íç=pbh=NKUÄå=EOKP=~í=
óÉ~êJÉåÇFX=ìåíáä=íÜÉ=ÉåÇ=çÑ=íÜÉ=èì~êíÉêI=åç=ëìÄéêáãÉ=
íê~åë~Åíáçå=Ü~Ç=ÄÉÉå=ÇçïåÖê~ÇÉÇ=Äó=pí~åÇ~êÇ=~åÇ=mççêÛë=
çê=jççÇóÛëK=

qÜÉ=ÜçäÇáåÖë=çÑ=ÅçîÉêÉÇ=ÄçåÇë=~åÇ=ÄçåÇë=áëëìÉÇ=Äó=
Ñáå~åÅá~ä=áåëíáíìíáçåë=áå=íÜÉ=áåîÉëíãÉåí=éçêíÑçäáç=~ãçìåíÉÇ=
íç=pbh=SUÄå=ESM=~í=óÉ~êJÉåÇFK==
 
Market risk 
aìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMUI=íÜÉ=dêçìéÛë=s~äìÉ=~í=oáëâ=
áå=íÜÉ=íê~ÇáåÖ=çéÉê~íáçåë=~îÉê~ÖÉÇ=pbh=NPMã=EVO=ÇìêáåÖ=
íÜÉ=Å~äÉåÇ~ê=óÉ~ê=OMMTFK=qÜáë=ãÉ~åë=íÜ~í=íÜÉ=dêçìéI=çå=
~îÉê~ÖÉI=ïáíÜ=VV=éÉê=ÅÉåí=éêçÄ~ÄáäáíóI=ëÜçìäÇ=åçí=ÉñéÉÅí=íç=
äçëÉ=ãçêÉ=íÜ~å=íÜáë=~ãçìåí=ÇìêáåÖ=~=íÉåJÇ~ó=éÉêáçÇK==
=
Liquidity and funding 
qÜÉ=dêçìé=Ü~ë=åçí=ÑçìåÇ=~åó=ÇáÑÑáÅìäíó=íç=Ñáå~åÅÉ=áíë=çåJ
ÖçáåÖ=ÄìëáåÉëëK=pb_=Ü~ë=Öê~Çì~ääó=áåÅêÉ~ëÉÇ=íÜÉ=~îÉê~ÖÉ=
ã~íìêáíó=éêçÑáäÉ=çÑ=áíë=ÑìåÇáåÖK=^í=PN=j~êÅÜI=íÜÉ=ã~íÅÜJ
ÑìåÇáåÖ=çÑ=åÉí=Å~ëÜ=áåÑäçïë=~åÇ=çìíÑäçïë=ï~ë=íïÉäîÉ=

ãçåíÜë=í~âáåÖ=äáèìáÇáíó=êÉëÉêîÉë=áåíç=ÅçåëáÇÉê~íáçåK=qÜÉ=
pïÉÇáëÜ=ÅçîÉêÉÇ=ÄçåÇ=ã~êâÉí=Ü~ë=ã~áåí~áåÉÇ=áíë=
êçÄìëíåÉëë=~åÇ=ÇÉéíÜ=~äëç=áå=ãçêÉ=ÅÜ~ääÉåÖáåÖ=ã~êâÉí=
ÅçåÇáíáçåëK==
 
Capital position 
^ë=éÉê=PN=j~êÅÜ=OMMTI=pb_=êÉéçêíÉÇ=~=ÅçêÉ=Å~éáí~ä=ê~íáç=çÑ=
UKV=éÉê=ÅÉåí=EUKS=~í=óÉ~êJÉåÇ=OMMTF=~åÇ=~=íçí~ä=Å~éáí~ä=ê~íáç=çÑ=
NNKN=éÉê=ÅÉåí=ENNKMFK=qÜÉ=äçïÉêáåÖ=áå=OMMU=çÑ=_~ëÉä=ff=
áãéäÉãÉåí~íáçå=Ñäççêë=EÑêçã=VR=íç=VM=éÉê=ÅÉåí=çÑ=éêÉîáçìë=
êÉèìáêÉãÉåíëF=áë=êÉÑäÉÅíÉÇ=áå=íÜÉëÉ=ê~íáçëK=`~éáí~ä=
êÉèìáêÉãÉåíë=~ÅÅçêÇáåÖ=íç=_~ëÉä=f=êÉÖìä~íáçå=ïçìäÇ=ÖáîÉ=
ê~íáçë=çÑ=UKM=~åÇ=NMKM=éÉê=ÅÉåíI=êÉëéÉÅíáîÉäóK=dêçïíÜ=çÑ=êáëâ=
ïÉáÖÜíÉÇ=~ëëÉíë=E_~ëÉä=fF=áë=O=éÉê=ÅÉåí=çîÉê=íÜÉ=èì~êíÉêK=
^ééÉåÇáñ=P=ÉñéçëÉë=ÇÉí~áäë=çÑ=Å~éáí~ä=~ÇÉèì~ÅóK==

aìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMUI=íÜÉ=pïÉÇáëÜ=cáå~åÅá~ä=
pìéÉêîáëçêó=^ìíÜçêáíó=ÅçåÅäìÇÉÇ=íÜ~í=pb_=Ü~ë=ëìÑÑáÅáÉåí=
Å~éáí~ä=áå=êÉä~íáçå=íç=íÜÉ=êáëâë=íÜÉ=dêçìé=áë=ÉñéçëÉÇ=íçK=qÜÉ=
ÅçåÅäìëáçå=ï~ë=Ä~ëÉÇ=çå=íÜÉ=êÉîáÉï=çÑ=pb_Ûë=áåíÉêå~ä=
Å~éáí~ä=~ÇÉèì~Åó=~ëëÉëëãÉåí=éêçÅÉëë=Eé~êí=çÑ=_~ëÉä=ffFK=

få=~ÇÇáíáçåI=íÜÉ=pïÉÇáëÜ=cáå~åÅá~ä=pìéÉêîáëçêó=
^ìíÜçêáíóI=íçÖÉíÜÉê=ïáíÜ=~ìíÜçêáíáÉë=áå=ÉáÖÜí=çíÜÉê=
bìêçéÉ~å=ÅçìåíêáÉëI=Öê~åíÉÇ=pb_=íÜÉ=~ééêçî~ä=íç=~ééäó=íÜÉ=
^Çî~åÅÉÇ=jÉ~ëìêÉãÉåí=^ééêç~ÅÜ=Ñçê=ÇÉíÉêãáåáåÖ=íÜÉ=
Å~éáí~ä=êÉèìáêÉãÉåí=Ñçê=çéÉê~íáçå~ä=êáëâK=qÜìëI=pb_=ÄÉÅ~ãÉ=
íÜÉ=Ñáêëí=kçêÇáÅ=Ä~åâáåÖ=Öêçìé=íç=êÉÅÉáîÉ=íÜáë=ã~àçê=ëí~ãé=
çÑ=èì~äáíóK=

=
Risks and uncertainties 
qÜÉ=ã~ÅêçJÉÅçåçãáÅ=ÉåîáêçåãÉåí=áë=íÜÉ=ã~àçê=ÇêáîÉê=çÑ=
êáëâ=íç=íÜÉ=dêçìéÛë=É~êåáåÖë=~åÇ=Ñáå~åÅá~ä=ëí~ÄáäáíóK=få=
é~êíáÅìä~êI=áí=~ÑÑÉÅíë=íÜÉ=~ëëÉí=èì~äáíó=~åÇ=íÜÉêÉÄó=íÜÉ=ÅêÉÇáí=
êáëâ=çÑ=íÜÉ=dêçìé=EÇÉí~áäë=çå=íÜÉ=ÅêÉÇáí=éçêíÑçäáç=~êÉ=
ÇÉëÅêáÄÉÇ=áå=^ééÉåÇáñ=OFK=^äëçI=íÜÉêÉ=~êÉ=Ñáå~åÅá~ä=êáëâë=
ã~áåäó=áå=íÜÉ=Ñçêã=çÑ=éêáÅÉ=êáëâë=EÇÉí~áäë=çå=ã~êâÉí=êáëâë=
~êÉ=ÇÉëÅêáÄÉÇ=áå=^ééÉåÇáñ=QFK=`êÉÇáí=~åÇ=ã~êâÉí=êáëâë=~ë=
ïÉää=~ë=çíÜÉê=êáëâë=áå=OMMT=~åÇ=êáëâ=ã~å~ÖÉãÉåí=çÑ=~ää=êáëâë=
Ñçê=íÜÉ=dêçìé=~åÇ=íÜÉ=m~êÉåí=`çãé~åó=~êÉ=ÇÉëÅêáÄÉÇ=áå=
pb_Ûë=~ååì~ä=êÉéçêí=Ñçê=OMMT=EëÉÉ=éé=PQJQN=~åÇ=kçíÉ=QQFK=

qÜÉ=ÉÅçåçãáÅ=áãÄ~ä~åÅÉë=~åÇ=çîÉêÜÉ~íáåÖ=éêçÄäÉãë=áå=
i~íîá~=~åÇ=bëíçåá~=Ü~îÉ=ÅçåíáåìÉÇ=ÇìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉê=
çÑ=OMMU=ïáíÜ=ÜáÖÜÉê=é~ëí=ÇìÉ=é~óãÉåíë=çå=äç~åëK==

qÜÉ=íáÖÜí=äáèìáÇáíó=ÅçåÇáíáçåë=áå=íÜÉ=ÅêÉÇáí=~åÇ=áåíÉêJ
Ä~åâ=ã~êâÉíë=éêÉî~áäáåÖ=ëáåÅÉ=íÜÉ=ëìããÉê=çÑ=OMMT=ëíáää=éìíë=
ëí~ÄäÉ=ÑìåÇáåÖ=~åÇ=äáèìáÇáíó=ã~å~ÖÉãÉåí=áå=ÑçÅìëK=qÜÉ=
êÉÅÉåí=ÇÉîÉäçéãÉåí=ïáíÜáå=íÜáë=~êÉ~=áë=ÇÉëÅêáÄÉÇ=~ÄçîÉK==

qÜÉ=ÖÉåÉê~ä=ÅêÉÇáí=ëéêÉ~Ç=ïáÇÉåáåÖ=~Åêçëë=~ää=~ëëÉí=
Åä~ëëÉë=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=OMMT=~åÇ=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=
OMMU=Ü~ë=êÉëìäíÉÇ=áå=ã~êâJíçJã~êâÉí=äçëëÉë=çå=pb_Ûë=ÑáñÉÇJ
áåÅçãÉ=ëÉÅìêáíáÉë=éçêíÑçäáçë=EëÉÉ=ìåÇÉê=cáñÉÇJáåÅçãÉ=
ëÉÅìêáíáÉë=éçêíÑçäáçëFK==

=
Investments and divestments 
få=g~åì~êóI=pb_=Ñáå~äáòÉÇ=íÜÉ=~Åèìáëíáçå=çÑ=h^j=dêçìé=
iáãáíÉÇ=EhÉó=^ëëÉí=j~å~ÖÉãÉåíFK=

få=j~êÅÜI=pb_=áå~ìÖìê~íÉÇ=áíë=êÉéêÉëÉåí~íáîÉ=çÑÑáÅÉ=áå=
kÉï=aÉäÜáI=áå=fåÇá~K=
=
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Decisions at the Annual General Meeting 
qÜÉ=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=çå=U=^éêáä=OMMU=ÇÉÅáÇÉÇ=çå=
ê~áëáåÖ=íÜÉ=ÇáîáÇÉåÇ=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=OMMT=íç=pbh=SKRM=
ESKMMFK==

`ÜêáëíáåÉ=kçî~âçîáÅ=ï~ë=ÉäÉÅíÉÇ=åÉï=ãÉãÄÉê=çÑ=íÜÉ=
_ç~êÇI=êÉéä~ÅáåÖ=píÉîÉå=h~ÉãéÑÉêK=j~êÅìë=t~ääÉåÄÉêÖ=ï~ë=
êÉJÉäÉÅíÉÇ=`Ü~áêã~å=çÑ=íÜÉ=_ç~êÇK=g~ÅçÄ=t~ääÉåÄÉêÖ=~åÇ=
qìîÉ=gçÜ~ååÉëëçå=ïÉêÉ=ÉäÉÅíÉÇ=aÉéìíó=`Ü~áêãÉåK==

qÜÉ=_ç~êÇDë=éêçéçë~ä=Ñçê=éêáåÅáéäÉë=Ñçê=êÉãìåÉê~íáçå=íç=
íÜÉ=mêÉëáÇÉåí=~åÇ=íÜÉ=çíÜÉê=ãÉãÄÉêë=çÑ=íÜÉ=dêçìé=
bñÉÅìíáîÉ=`çããáííÉÉ=~ë=ïÉää=~ë=åÉï=ëÜ~êÉJÄ~ëÉÇ=äçåÖJíÉêã=
áåÅÉåíáîÉ=éêçÖê~ããÉë=Ñçê=OMMU=áå=íÜÉ=Ñçêã=çÑ=~=ëÜ~êÉ=
ë~îáåÖë=éêçÖê~ããÉI=~=éÉêÑçêã~åÅÉ=ëÜ~êÉ=éêçÖê~ããÉ=~åÇ=
~=ëÜ~êÉ=ã~íÅÜáåÖ=éêçÖê~ããÉ=ïÉêÉ=~ééêçîÉÇK=

fí=ï~ë=~äëç=ÇÉÅáÇÉÇ=íç=éêçîáÇÉ=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=
ïáíÜ=ã~åÇ~íÉë=íç=êÉéìêÅÜ~ëÉ=çïå=ëÜ~êÉë=áå=çêÇÉê=íç=~ääçï=
Ñçê=íÜÉ=ÜÉÇÖáåÖ=çÑ=äçåÖJíÉêã=áåÅÉåíáîÉ=éêçÖê~ããÉë=~åÇ=Ñçê=
~å=ÉÑÑáÅáÉåí=Å~éáí~ä=ã~å~ÖÉãÉåí=~åÇ=ëÉÅìêáíáÉë=ÄìëáåÉëëK=

=
Events after the quarter 
_ç=j~Öåìëëçå=Ü~ë=ÄÉÉå=~ééçáåíÉÇ=eÉ~Ç=çÑ=_ìëáåÉëë=
pìééçêí=ïáíÜ=íÜÉ=çîÉê~ää=êÉëéçåëáÄáäáíó=Ñçê=dêçìé=pí~ÑÑI=
dêçìé=fq=~åÇ=dêçìé=léÉê~íáçåëK=_ç=j~Öåìëëçå=Ü~ë=~äëç=
ÄÉÉå=~ééçáåíÉÇ=ÇÉéìíó=íç=íÜÉ=dêçìé=`ÜáÉÑ=bñÉÅìíáîÉ=
lÑÑáÅÉê=^ååáâ~=c~äâÉåÖêÉåK=

j~íë=qçêëíÉåÇ~Üä=ëìÅÅÉÉÇë=_ç=j~Öåìëëçå=~ë=eÉ~Ç=çÑ=
oÉí~áä=_~åâáåÖK=eÉ=àçáåë=pb_=Ñêçã=Üáë=ÑçêãÉê=éçëáíáçå=~ë=
eÉ~Ç=çÑ=a~åëâÉ=_~åâ=áå=pïÉÇÉåK=j~íë=qçêëíÉåÇ~Üä=Ü~ë=
~äëç=ÄÉÉå=~ééçáåíÉÇ=bñÉÅìíáîÉ=sáÅÉ=mêÉëáÇÉåí=~åÇ=ãÉãÄÉê=
çÑ=íÜÉ=dêçìé=bñÉÅìíáîÉ=`çããáííÉÉK=
=
=
píçÅâÜçäãI=PM=^éêáä=OMMU=
^ååáâ~=c~äâÉåÖêÉå=
mêÉëáÇÉåí=~åÇ=`ÜáÉÑ=bñÉÅìíáîÉ=lÑÑáÅÉê==
=
=
qÜáë=fåíÉêáã=oÉéçêí=Ü~ë=ÄÉÉå=éêÉé~êÉÇ=áå=~ÅÅçêÇ~åÅÉ=
ïáíÜ=fåíÉêå~íáçå~ä=cáå~åÅá~ä=oÉéçêíáåÖ=pí~åÇ~êÇë=
fcopLf^pI=ÉåÇçêëÉÇ=Äó=íÜÉ=bìêçéÉ~å=`çããáëëáçå=~åÇ=
íÜÉêÉÑçêÉ=ÅçãéäáÉë=ïáíÜ=f^p=PQ=fåíÉêáã=cáå~åÅá~ä=
oÉéçêíáåÖK=qÜÉ=m~êÉåí=Åçãé~åó=~ÅÅçìåíë=~êÉ=éêÉé~êÉÇ=áå=
~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=^ååì~ä=^ÅÅçìåíë=^Åí=Ñçê=cáå~åÅá~ä=
fåëíáíìíáçåëK=qÜÉ=~ÅÅçìåíáåÖ=êÉÖìä~íáçåë=çÑ=íÜÉ=pïÉÇáëÜ=
cáå~åÅá~ä=pìéÉêîáëçêó=^ìíÜçêáíó=êÉèìáêÉ=ëçãÉ=~ÇÇáíáçå~ä=
ÇáëÅäçëìêÉëK=

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

More detailed information is presented on 
www.sebgroup.com “Additional information” including: 
^ééÉåÇáñ=N== aáîáëáçå=iáÑÉ=
^ééÉåÇáñ=O= `êÉÇáí=ÉñéçëìêÉ==
^ééÉåÇáñ=P= `~éáí~ä=~ÇÉèì~Åó===
^ééÉåÇáñ=Q= j~êâÉí=êáëâ=
^ééÉåÇáñ=R= mCi=Äó=ÇáîáëáçåI=ÄìëáåÉëë=~êÉ~=~åÇ=èì~êíÉê=
^ééÉåÇáñ=S= mCi=Äó=ÖÉçÖê~éÜó=~åÇ=èì~êíÉê=
^ééÉåÇáñ=T= pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=Eé~êÉåí=

Åçãé~åóF=
=
Financial information during 2008 
==T== cÉÄêì~êó= ^ååì~ä=^ÅÅçìåíë=Ñçê=OMMT=
==U== = ^éêáä= ^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=áå=píçÅâÜçäã=
=PM=== ^éêáä= fåíÉêáã=oÉéçêí=g~åì~êóJj~êÅÜ=
=NS=== gìäó= fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ=
=OQ=== pÉéíÉãÄÉê= `~éáí~ä=j~êâÉíë=a~ó=áå=píçÅâÜçäã=
=OP=== lÅíçÄÉê= fåíÉêáã=oÉéçêí=g~åì~êóJpÉéíÉãÄÉê=
 
Access to telephone conference and video web cast 
qÜÉ=íÉäÉéÜçåÉ=ÅçåÑÉêÉåÅÉ=~í=NSKPM=E`bqF=çå=PM=^éêáä=OMMU=
ïáíÜ=`bl=^ååáâ~=c~äâÉåÖêÉå=~åÇ=`cl=mÉêJ^êåÉ=
_äçãèìáëí=Å~å=ÄÉ=~ÅÅÉëëÉÇ=Äó=íÉäÉéÜçåÉI=HQQ=EMF=OM=TNSO=
MNORI=~í=äÉ~ëí=NM=ãáåìíÉë=áå=~Çî~åÅÉK=^=êÉéä~ó=çÑ=íÜÉ=
ÅçåÑÉêÉåÅÉ=Å~ää=ïáää=ÄÉ=~î~áä~ÄäÉ=çå=ïïïKëÉÄÖêçìéKÅçãK==

^=îáÇÉç=ïÉÄJÅ~ëí=ïáíÜ=`cl=mÉêJ^êåÉ=_äçãèìáëí=ïáää=ÄÉ=
~î~áä~ÄäÉ=çå=ïïïKëÉÄÖêçìéKÅçãK==
 
Further information is available from 
mÉêJ^êåÉ=_äçãèìáëíI=`ÜáÉÑ=cáå~åÅá~ä=lÑÑáÅÉê=
qÉäW=HQS=U=OO=NV=MM=
räÑ=dêìååÉëà∏I=eÉ~Ç=çÑ=fåîÉëíçê=oÉä~íáçåë=
qÉäK=H=QS=U=TSP=UR=MNI=HQS=TM=TSP=UR=MN=
^ååáâ~=e~ääÇáåI=cáå~åÅá~ä=fåÑçêã~íáçå=lÑÑáÅÉê=
qÉäK=HQS=U=TSP=UR=SMI=HQS=TM=PTV=MM=SM=
=
=
pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^_=EéìÄäF=
pbJNMS=QM=píçÅâÜçäãI=pïÉÇÉå=
qÉäÉéÜçåÉW=HQS=TTN=SO=NM=MM=
ïïïKëÉÄÖêçìéKÅçã=
`çêéçê~íÉ=çêÖ~åáë~íáçå=åìãÄÉêW=RMOMPOJVMUN=
=
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Review Report 

tÉ=Ü~îÉ=êÉîáÉïÉÇ=íÜÉ=áåíÉêáã=êÉéçêí=Ñçê=íÜÉ=éÉêáçÇ=N=g~åì~êóJPN=j~êÅÜI=OMMU=Ñçê=pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^_=EéìÄäFK=
j~å~ÖÉãÉåí=áë=êÉëéçåëáÄäÉ=Ñçê=íÜÉ=éêÉé~ê~íáçå=~åÇ=éêÉëÉåí~íáçå=çÑ=íÜáë=áåíÉêáã=Ñáå~åÅá~ä=áåÑçêã~íáçå=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=f^p=PQ=
~åÇ=íÜÉ=^ååì~ä=^ÅÅçìåíë=^Åí=Ñçê=`êÉÇáí=fåëíáíìíáçåë=~åÇ=pÉÅìêáíáÉë=`çãé~åáÉëK=lìê=êÉëéçåëáÄáäáíó=áë=íç=ÉñéêÉëë=~=ÅçåÅäìëáçå=çå=
íÜáë=áåíÉêáã=Ñáå~åÅá~ä=áåÑçêã~íáçå=Ä~ëÉÇ=çå=çìê=êÉîáÉïK=
=
tÉ=ÅçåÇìÅíÉÇ=çìê=êÉîáÉï=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=pí~åÇ~êÇ=çå=oÉîáÉï=båÖ~ÖÉãÉåíë=p£d=OQNMI=oÉîáÉï=çÑ=fåíÉêáã=cáå~åÅá~ä=
fåÑçêã~íáçå=mÉêÑçêãÉÇ=Äó=íÜÉ=fåÇÉéÉåÇÉåí=^ìÇáíçê=çÑ=íÜÉ=båíáíó=áëëìÉÇ=Äó=c^oK=^=êÉîáÉï=Åçåëáëíë=çÑ=ã~âáåÖ=áåèìáêáÉëI=éêáã~êáäó=çÑ=
éÉêëçåë=êÉëéçåëáÄäÉ=Ñçê=Ñáå~åÅá~ä=~åÇ=~ÅÅçìåíáåÖ=ã~ííÉêëI=~åÇ=~ééäóáåÖ=~å~äóíáÅ~ä=~åÇ=çíÜÉê=êÉîáÉï=éêçÅÉÇìêÉëK=^=êÉîáÉï=áë=
ëìÄëí~åíá~ääó=äÉëë=áå=ëÅçéÉ=íÜ~å=~å=~ìÇáí=ÅçåÇìÅíÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=pí~åÇ~êÇë=çå=^ìÇáíáåÖ=áå=pïÉÇÉå=op=~åÇ=çíÜÉê=ÖÉåÉê~ääó=
~ÅÅÉéíÉÇ=~ìÇáíáåÖ=éê~ÅíáÅÉëK=qÜÉ=éêçÅÉÇìêÉë=éÉêÑçêãÉÇ=áå=~=êÉîáÉï=Çç=åçí=Éå~ÄäÉ=ìë=íç=çÄí~áå=~=äÉîÉä=çÑ=~ëëìê~åÅÉ=íÜ~í=ïçìäÇ=
ã~âÉ=ìë=~ï~êÉ=çÑ=~ää=ëáÖåáÑáÅ~åí=ã~ííÉêë=íÜ~í=ãáÖÜí=ÄÉ=áÇÉåíáÑáÉÇ=áå=~å=~ìÇáíK=qÜÉêÉÑçêÉI=íÜÉ=ÅçåÅäìëáçå=ÉñéêÉëëÉÇ=Ä~ëÉÇ=çå=~=
êÉîáÉï=ÇçÉë=åçí=ÖáîÉ=íÜÉ=ë~ãÉ=äÉîÉä=çÑ=~ëëìê~åÅÉ=~ë=~=ÅçåÅäìëáçå=ÉñéêÉëëÉÇ=Ä~ëÉÇ=çå=~å=~ìÇáíK=
=
_~ëÉÇ=çå=çìê=êÉîáÉïI=åçíÜáåÖ=Ü~ë=ÅçãÉ=íç=çìê=~ííÉåíáçå=íÜ~í=Å~ìëÉë=ìë=íç=ÄÉäáÉîÉ=íÜ~í=íÜÉ=~ÅÅçãé~åóáåÖ=áåíÉêáã=Ñáå~åÅá~ä=
áåÑçêã~íáçå=áë=åçíI=áå=~ää=ã~íÉêá~ä=êÉëéÉÅíëI=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=f^p=PQ=~åÇ=íÜÉ=^ååì~ä=^ÅÅçìåíë=^Åí=Ñçê=`êÉÇáí=fåëíáíìíáçåë=~åÇ=
pÉÅìêáíáÉë=`çãé~åáÉëK=
 
píçÅâÜçäãI=PM=^éêáä=OMMU=

=
mêáÅÉï~íÉêÜçìëÉ`ççéÉêë=^_=
=
mÉíÉê=`äÉãÉÇíëçå= mÉíÉê=kóääáåÖÉ= = =
^ìíÜçêáëÉÇ=mìÄäáÅ=^ÅÅçìåí~åí= ^ìíÜçêáëÉÇ=mìÄäáÅ=^ÅÅçìåí~åí= =
m~êíåÉê=áå=ÅÜ~êÖÉ== = =
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Condensed Q1 Q4 Full year
SEKm 2008 2007 % 2008 2007 % 2007
Net interest income 4 223 4 375 -3 4 223 3 767 12 15 998
Net fee and commission income 3 801 4 129 -8 3 801 4 277 -11 17 051
Net financial income - 161  420 -138 - 161 1 311 -112 3 239
Net life insurance income  713  766 -7  713  743 -4 2 933
Net other income  226  345 -34  226  95 138 1 219
Total operating income 8 802 10 035 -12 8 802 10 193 -14 40 440

Staff costs -3 899 -3 787 3 -3 899 -3 796 3 -14 921
Other expenses -1 756 -1 782 -1 -1 756 -1 678 5 -6 919
Depreciation of assets - 372 - 359 4 - 372 - 328 13 -1 354
Total operating expenses -6 027 -5 928 2 -6 027 -5 802 4 -23 194

Gains less losses from tangible and intangible 
assets  3  787 -100  3  788
Net credit losses incl. changes in value of 
seized assets  - 368 - 313 18 - 368 - 234 57 -1 016
Operating profit* 2 410 4 581 -47 2 410 4 157 -42 17 018

Income tax expense - 562 - 824 -32 - 562 - 895 -37 -3 376
Net profit 1 848 3 757 -51 1 848 3 262 -43 13 642

Attributable to minority interests  1  5 -80  1  4 -75  24
Attributable to equity holders ** 1 847 3 752 -51 1 847 3 258 -43 13 618

* Life's operating profit  368 475 -23 368  458 -20 1 802
   Change in surplus values, net  250 431 -42 250  244 2 1 273
   Life's business result  618 906 -32 618  702 -12 3 075

** Basic earnings per share, SEK 2.70 5.49 2.70 4.81 19.97
** Diluted earnings per share, SEK 2.69 5.48 2.69 4.76 19.88

Jan - Mar

The SEB Group 
Income statement – SEB Group 
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Key figures - SEB Group 
Q1 Q4 Full year

2008 2007 2008 2007 2007
Return on equity, % 9.6 20.2 9.6 19.0 19.3
Return on total assets, % 0.31 0.67 0.31 0.64 0.63
Return on risk-weighted assets, % 0.87 1.78 0.87 1.70 1.68

Basic earnings per share, SEK 2.70 5.49 2.70 4.81 19.97
Weighted average number of shares, millions* 684 683 684 677 682

Diluted earnings per share, SEK 2.69 5.48 2.69 4.76 19.88

Weighted average number of diluted shares, millions** 686 685 686 684 685

Cost/income ratio 0.69 0.59 0.69 0.57 0.57

Credit loss level, % 0.13 0.13 0.13 0.10 0.11
Reserve ratio for impaired loans, % 74.5 76.1 74.5 74.0 76.1
Level of impaired loans, % 0.20 0.18 0.20 0.23 0.18

Basel II:***
Total capital ratio, incl net profit, % 11.13 11.04 11.13 11.60 11.04
Core capital ratio, incl net profit, % 8.85 8.63 8.85 8.33 8.63
Risk-weighted assets, SEK billion 817 842 817 753 842

Basel I:
Total capital ratio, incl net profit, % 10.01 10.42 10.01 10.97 10.42
Core capital ratio, incl net profit, % 7.96 8.15 7.96 7.87 8.15
Risk-weighted assets, SEK billion 909 892 909 796 892

Number of full time equivalents**** 21 210 19 794 21 056 19 330 19 506
Number of e-banking customers, thousands 2 982 2 911 2 982 2 688 2 911
Assets under management, SEK billion 1 331 1 370 1 331 1 344 1 370

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

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

Jan - Mar

*   Issued number of shares was 687,156,631 at year-end 2007. SEB then owned 3.7 million Class A shares for the employee stock option 
programme. During 2008 1.4 million of these shares have been sold as employee stock options have been exercised. Thus, as of 31 March 
SEB owned 2.3 million Class A-shares with a market value of SEK 362m.  

*** 90 per cent of RWA in Basel I for 2008 and 95 per cent of RWA in Basel I for 2007.

=
=
=
=
=
=
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SEKm 2008:1 2007:4 2007:3 2007:2 2007:1
Net interest income 4 223 4 375 3 917 3 939 3 767
Net fee and commission income 3 801 4 129 4 101 4 544 4 277
Net financial income - 161  420  163 1 345 1 311
Net life insurance income  713  766  782  642  743
Net other income  226  345  530  249  95
Total operating income 8 802 10 035 9 493 10 719 10 193

Staff costs -3 899 -3 787 -3 564 -3 774 -3 796
Other expenses -1 756 -1 782 -1 691 -1 768 -1 678
Depreciation of assets - 372 - 359 - 325 - 342 - 328
Total operating expenses -6 027 -5 928 -5 580 -5 884 -5 802

Gains less losses from tangible and intangible assets  3  787  2 - 1
Net credit losses** - 368 - 313 - 189 - 280 - 234
Operating profit* 2 410 4 581 3 726 4 554 4 157

Income tax expense - 562 - 824 - 625 -1 032 - 895
Net profit 1 848 3 757 3 101 3 522 3 262

Attributable to minority interests  1  5  7  8  4
Attributable to equity holders*** 1 847 3 752 3 094 3 514 3 258

* SEB Trygg Liv's operating profit 368 475 501  368 458
   Change in surplus values, net 250 431 275  323 244
   SEB Trygg Liv's business result 618 906 776  691 702

** Including change in value of seized assets

*** Basic earnings per share, SEK 2.70 5.49 4.59 5.21 4.81
       Diluted earnings per share, SEK 2.69 5.48 4.57 5.21 4.76

Income statement on quarterly basis - SEB Group 
=
=
=
=
=
=
=
=
=
=
=
=
=

=
=
=
=
=
=
=
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Jan-Mar 2008, SEKm
Merchant 

Banking
Retail 

Banking
Wealth 

Management Life*
Other incl 

eliminations SEB Group
Net interest income 1 525 2 551  242 - 16 - 79 4 223
Net fee and commission 
income 1 241 1 431  958  171 3 801
Net financial income  119  95  20 - 395 - 161
Net life insurance income  954 - 241  713
Net other income  44  23  9  150  226
Total operating income 2 929 4 100 1 229  938 - 394 8 802

Staff costs - 964 -1 154 - 383 - 262 -1 136 -3 899
Other expenses - 909 -1 304 - 288 - 148  893 -1 756
Depreciation of assets - 22 - 77 - 24 - 160 - 89 - 372
Total operating expenses -1 895 -2 535 - 695 - 570 - 332 -6 027

Gains less losses from 
tangible and intangible 
assets  3  3
Net credit losses** - 29 - 311 - 25 - 3 - 368
Operating profit 1 008 1 254 509 368 - 729 2 410

* Business result in Life amounted to SEK 618m (702), of which change in surplus values was net SEK 250m (244).
** Including change in value of seized assets.

Income statement, by Division - SEB Group 
=
=
=
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Q1 Q4 Full year
SEK m 2008 2007 % 2008 2007 % 2007

Net interest income 1 525 1 498 2 1 525 1 328 15 5 610
Net fee and commission income 1 241 1 361 -9 1 241 1 561 -20 5 945
Net financial income 119 249 -52 119 1 164 -90 2 613
Net other income 44 194 -77 44 51 -14 839
Total operating income 2 929 3 302 -11 2 929 4 104 -29 15 007

Staff costs -964 -1 055 -9 -964 -1 098 -12 -4 246
Other expenses -909 -868 5 -909 -857 6 -3 489
Depreciation of assets -22 -26 -15 -22 -23 -4 -85
Total operating expenses -1 895 -1 949 -3 -1 895 -1 978 -4 -7 820

Profit before credit losses etc 1 034 1 353 -24 1 034 2 126 -51 7 187

Gains less losses on assets 3 2 50 3 2
Net credit losses -29 -69 -58 -29 -109 -73 -326

Operating profit 1 008 1 286 -22 1 008 2 017 -50 6 863

Cost/Income ratio 0,65 0,59 0,65 0,48 0,52
Business equity, SEK bn 27,0 26,4 27,0 26,4 26,4
Return on equity, % 10,8 14,0 10,8 22,0 18,7
Number of full time equivalents 2 742 2 672 2 726 2 518 2 566

Jan- Mar

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

Profit and loss account 
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=
=
=
=
=
=
=
=
=
=
=
=
=
=
 

 

 

 

 

 

• Increased volatility and lower investor risk appetite 

• Distressed credit markets impacts investment portfolio and Capital Markets 

Comments on the first quarter
qÜÉ=ëíêÉëëÉÇ=ÅêÉÇáí=ã~êâÉíë=~åÇ=ëéêÉ~Ç=ïáÇÉåáåÖ=
ïáíåÉëëÉÇ=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=ä~ëí=óÉ~ê=ÅçåíáåìÉÇ=áåíç=íÜÉ=
Ñáêëí=èì~êíÉê=çÑ=OMMUI=áåíÉåëáÑóáåÖ=ÇìêáåÖ=É~êäó=j~êÅÜK=qÜÉ=
çéÉê~íáåÖ=éêçÑáí=çÑ=pbh=NIMMUã=êÉÑäÉÅíë=ïÉ~âÉê=Å~éáí~ä=
ã~êâÉíë=êÉîÉåìÉë=~åÇ=áåÅäìÇÉë=ã~êâJíçJã~êâÉí=äçëëÉë=çÑ=
pbh=UTOã=çå=íÜÉ=ÇáîáëáçåÛë=ÑáñÉÇJáåÅçãÉ=áåîÉëíãÉåí=
éçêíÑçäáçK==

^ÑíÉê=~=ëíêçåÖ=ëí~êíI=íÜÉ=ïçêëÉåÉÇ=ÅçåÇáíáçåë=áå=íÜÉ=Ñáå~ä=
ïÉÉâë=çÑ=íÜÉ=èì~êíÉê=Ü~Ç=ëçãÉ=ÅÜáääáåÖ=ÉÑÑÉÅí=çå=áåîÉëíçê=
~ÅíáîáíóK=`çåÑáÇÉåÅÉ=~ãçåÖ=Åçêéçê~íÉ=ÅäáÉåíë=êÉã~áåÉÇ=
ÜáÖÜ=~åÇI=ïÜáäÉ=ìåÅÉêí~áåíó=Ü~ë=êáëÉåI=íÜÉêÉ=áë=~=ÅçåíáåìÉÇ=
ÑçÅìë=çå=ëíê~íÉÖáÅ=íê~åë~Åíáçåë=ëìÅÜ=~ë=ãÉêÖÉêë=~åÇ=
~ÅèìáëáíáçåëK=bãÉêÖáåÖ=ã~êâÉí=êÉä~íÉÇ=~Åíáîáíó=êÉã~áåÉÇ=
ëíêçåÖI=ÇÉëéáíÉ=íÜÉ=ÖäçÄ~ä=ÅêáëáëK=aìêáåÖ=íÜÉ=èì~êíÉêI=pb_=
çéÉåÉÇ=~=êÉéêÉëÉåí~íáîÉ=çÑÑáÅÉ=áå=aÉäÜáI=fåÇá~K=^ë=~=êÉëìäíI=
pb_=áë=åçï=éêÉëÉåí=áå=~ää=Ñçìê=çÑ=íÜÉ=ëçJÅ~ääÉÇ=_of`=
ÅçìåíêáÉëK==

léÉê~íáåÖ=Åçëíë=ïÉêÉ=êÉÇìÅÉÇ=çå=íÜÉ=Ä~Åâ=çÑ=äçïÉê=
î~êá~ÄäÉ=êÉãìåÉê~íáçåK=pb_=t~óI=pb_Ûë=çéÉê~íáçå~ä=
ÉñÅÉääÉåÅÉ=éêçÖê~ããÉI=áë=çå=íê~ÅâK=

táíÜáå=qê~ÇáåÖ=~åÇ=`~éáí~ä=j~êâÉíëI=ÑáñÉÇ=áåÅçãÉ=
êÉîÉåìÉë=ïÉêÉ=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=Äó=íÜÉ=ÇáÑÑáÅìäí=ã~êâÉí=

ÅçåÇáíáçåë=ïÜÉêÉ~ë=íÜÉ=Éèìáíó=~åÇ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=ìåáíë=
ÖÉåÉê~íÉÇ=ëíêçåÖ=êÉëìäíëK=p~äÉë=íç=êÉí~áä=áåîÉëíçêë=ÇêçééÉÇI=
êÉÑäÉÅíáåÖ=äçïÉê=îçäìãÉë=áå=íÜÉ=ã~êâÉí=~ë=~=ïÜçäÉK=

içïÉê=ëíçÅâ=ã~êâÉí=î~äì~íáçåë=~åÇ=áåÅêÉ~ëÉÇ=îçä~íáäáíóI=
ãÉ~åí=íÜ~í=fmlë=~åÇ=çíÜÉê=Éèìáíó=Å~éáí~ä=ã~êâÉí=~ÅíáîáíáÉë=
ïÉêÉ=äáãáíÉÇK=eçïÉîÉêI=ÇÉã~åÇ=Ñçê=Åçêéçê~íÉ=Ñáå~åÅÉ=
~ÇîáÅÉ=êÉã~áåÉÇ=ÜáÖÜ=íÜêçìÖÜçìí=íÜÉ=èì~êíÉêK==

aÉëéáíÉ=ëìÄÇìÉÇ=É~êåáåÖë=Ñêçã=Åçêéçê~íÉ=Ñáå~åÅÉ=~åÇ=
~Åèìáëáíáçå=Ñáå~åÅáåÖI=`çêéçê~íÉ=_~åâáåÖ=Ü~Ç=~=ëíêçåÖ=
èì~êíÉêI=ïáíÜ=ëíêìÅíìêÉÇ=Ñáå~åÅÉ=~ÅíáîáíáÉë=ÄÉåÉÑáíáåÖ=Ñêçã=
áãéêçîÉÇ=ã~êÖáåë=~åÇ=áãéêçîÉÇ=ÅêÉÇáíçê=íÉêãëK=qÜáë=ï~ë=
é~êíáÅìä~êäó=îáëáÄäÉ=áå=ëÉÖãÉåíë=ëìÅÜ=~ë=ëÜáééáåÖ=~åÇ=
ÅçããÉêÅá~ä=êÉ~ä=Éëí~íÉI=Äìí=~äëç=áå=ÖÉåÉê~ä=Åçêéçê~íÉ=
äÉåÇáåÖK==

táíÜáå=däçÄ~ä=qê~åë~Åíáçå=pÉêîáÅÉëI=íÜÉ=Å~ëÜ=
ã~å~ÖÉãÉåí=ÄìëáåÉëë=éÉêÑçêãÉÇ=ïÉääI=ÄÉåÉÑáíáåÖ=Ñêçã=
áåÑäçïë=~ë=ïÉää=~ë=ÜáÖÜÉê=áåíÉêÉëí=ê~íÉëK=qê~åë~Åíáçå=
îçäìãÉë=áå=ÅìëíçÇó=~åÇ=ÑìåÇ=ëÉêîáÅÉë=ïÉêÉ=ëí~ÄäÉ=~í=~=ÜáÖÜ=
äÉîÉäK=içïÉê=ã~êâÉí=î~äì~íáçåë=Ü~Ç=çåäó=~=äáãáíÉÇ=áãé~Åí=
çå=áåÅçãÉ=ÇìÉ=íç=ÅçåíáåìÉÇ=~ëëÉí=áåÑäçïëK=`ìëíçÇó=
íê~åë~Åíáçåë=áåÅêÉ~ëÉÇ=Äó=SO=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMTK==



pb_=fåíÉêáã=oÉéçêí=g~åì~êó=Ó=j~êÅÜ=OMMU= NO=

Q1 Q4 Full year
SEK m 2008 2007 % 2008 2007 % 2007

Net interest income 2 551 2 549 0 2 551 2 276 12 9 698
Net fee and commission income 1 431 1 637 -13 1 431 1 523 -6 6 219
Net financial income 95 170 -44 95 92 3 482
Net other income 23 64 -64 23 22 5 159
Total operating income 4 100 4 420 -7 4 100 3 913 5 16 558

Staff costs -1 154 -1 085 6 -1 154 -1 018 13 -4 235
Other expenses -1 304 -1 414 -8 -1 304 -1 296 1 -5 286
Depreciation of assets -77 -78 -1 -77 -75 3 -318
Total operating expenses -2 535 -2 577 -2 -2 535 -2 389 6 -9 839

Profit before credit losses etc 1 565 1 844 -15 1 565 1 525 3 6 719

Gains less losses on assets 2 -100 4
Net credit losses -311 -286 9 -311 -122 155 -715

Operating profit 1 254 1 560 -20 1 254 1 403 -11 6 008

Cost/Income ratio 0,62 0,58 0,62 0,61 0,59
Business equity, SEK bn 25,3 24,8 25,3 24,8 24,8
Return on equity, % 15,3 19,3 15,3 17,5 18,8
Number of full time equivalents 8 995 8 925 8 951 8 630 8 802

Jan- Mar

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

Profit and loss account 
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
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=
=
=
=
 

• Strong net interest income offset declining securities-related fees 

• Increased provisions in Estonia led to lower operating profit  

Comments on the first quarter 
oÉÇìÅÉÇ=ÅìëíçãÉê=~Åíáîáíó=ÑçääçïáåÖ=íÜÉ=Ñáå~åÅá~ä=ã~êâÉí=
íìêãçáä=~ÑÑÉÅíÉÇ=íÜÉ=ÇáîáëáçåÛë=ëÉÅìêáíáÉëJêÉä~íÉÇ=áåÅçãÉ=
åÉÖ~íáîÉäó=ÇìêáåÖ=íÜÉ=èì~êíÉêK=jÉ~åïÜáäÉI=åÉí=áåíÉêÉëí=
áåÅçãÉ=êÉã~áåÉÇ=ëíêçåÖ=~åÇ=áãéêçîÉÇ=ïáíÜáå=~ää=ÄìëáåÉëë=
~êÉ~ë=Åçãé~êÉÇ=ïáíÜ=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMTK=`êÉÇáí=äçëëÉë=
áåÅêÉ~ëÉÇI=ã~áåäó=ÇìÉ=íç=ÜáÖÜÉê=éêçîáëáçåë=áå=bëíçåá~K=
léÉê~íáåÖ=êÉëìäí=ÇÉÅêÉ~ëÉÇ=Äó=NN=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=
íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMTK=

få=pïÉÇÉåI=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=N=éÉê=ÅÉåí=Åçãé~êÉÇ=
ïáíÜ=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMTK=kÉí=áåíÉêÉëí=áåÅçãÉ=ÖêçïíÜ=
ï~ë=ëìééçêíÉÇ=Äó=ÅçåíáåìÉÇ=ãçêíÖ~ÖÉ=îçäìãÉ=ÖêçïíÜ=~åÇ=
ëí~ÄäÉ=ã~êÖáåë=ÇìêáåÖ=íÜÉ=èì~êíÉêK=jçêíÖ~ÖÉ=ë~äÉë=ã~êÖáåë=
ïÉêÉ=áå=äáåÉ=ïáíÜ=íÜÉ=çîÉê~ää=~îÉê~ÖÉ=äÉåÇáåÖ=ã~êÖáå=áå=íÜÉ=
Ä~Åâ=ÄççâK=tÜáäÉ=ã~êâÉí=ëÉåëáíáîÉ=ÑÉÉë=ëìÅÜ=~ë=ÄêçâÉê~ÖÉ=
áåÅçãÉ=~åÇ=Éèìáíó=ÄçåÇ=ÑÉÉë=ÇÉÅêÉ~ëÉÇI=áåëìê~åÅÉ=ë~äÉë=
êçëÉ=Äó=~ééêçñáã~íÉäó=OM=éÉê=ÅÉåíK=cìêíÜÉêãçêÉI=íÜÉ=
áåÅêÉ~ëÉÇ=ÑçÅìë=çå=íÜÉ=pjb=ëÉÖãÉåí=ÅçåíáåìÉÇ=íç=óáÉäÇ=
êÉëìäíX=NIVMM=åÉï=ëã~ää=~åÇ=ãÉÇáìãJëáòÉÇ=Åçêéçê~íÉ=
ÅìëíçãÉêë=ïÉêÉ=Ö~áåÉÇ=ENIPMMFK==

`çëíë=áåÅêÉ~ëÉÇ=Äó=S=éÉê=ÅÉåíI=ÇêáîÉå=Äó=ÜáÖÜÉê=ë~ä~êáÉë=
~åÇ=éÉåëáçå=ÅçëíëK==

få=bëíçåá~I=áåÅêÉ~ëÉÇ=éêçîáëáçåë=êÉä~íáåÖ=íç=Åçêéçê~íÉ=
ÅìëíçãÉêë=Ü~Ç=~=åÉÖ~íáîÉ=ÉÑÑÉÅí=çå=íÜÉ=êÉëìäíK=få=i~íîá~=~åÇ=
iáíÜì~åá~=ÅêÉÇáí=äçëëÉë=êÉã~áåÉÇ=~í=äçï=äÉîÉäëK=`êÉÇáí=

îçäìãÉë=ïÉêÉ=Ççïå=Äó=N=éÉê=ÅÉåí=áå=bëíçåá~=~åÇ=i~íîá~I=
ïÜáäÉ=íÜÉ=áåÅêÉ~ëÉ=áå=iáíÜì~åá~=ï~ë=P=éÉê=ÅÉåíK=qÜÉ=dêçìéÛë=
ã~êâÉí=ëÜ~êÉë=Ñçê=äÉåÇáåÖ=ÇÉÅêÉ~ëÉÇ=áå=~ää=íÜêÉÉ=ÅçìåíêáÉëI=
ÑçääçïáåÖ=pb_Ûë=ãçêÉ=Å~ìíáçìë=~ííáíìÇÉK=få=é~ê~ääÉäI=ÉÑÑçêíë=
íç=Å~éíìêÉ=íÜÉ=äçåÖJíÉêã=ÖêçïíÜ=çééçêíìåáíáÉë=ïáíÜáå=íÜÉ=
ë~îáåÖë=~êÉ~ë=ÅçåíáåìÉÇ=íÜêçìÖÜ=ä~ìåÅÜáåÖ=çÑ=åÉï=
áåîÉëíãÉåí=éêçÇìÅíë=~åÇ=ã~êâÉí=Å~ãé~áÖåëK=få=iáíÜì~åá~I=
íÜÉ=Éñé~åëáçå=çÑ=íÜÉ=ÇáëíêáÄìíáçå=åÉíïçêâ=ÅçåíáåìÉÇK=
aìêáåÖ=íÜÉ=èì~êíÉêI=pb_Ûë=Ä~åâë=áå=~ää=íÜêÉÉ=_~äíáÅ=ÅçìåíêáÉë=
ïÉêÉ=êÉÄê~åÇÉÇ=áåíç=çåäó=pb_K==

få=dÉêã~åóI=éêçÑáí~Äáäáíó=êÉã~áåÉÇ=~í=~å=ìåë~íáëÑ~Åíçêó=
äÉîÉäK=p~äÉë=çÑ=ÅçåëìãÉê=äÉåÇáåÖ=~åÇ=ãçêíÖ~ÖÉë=ïÉêÉ=
ÜáÖÜÉêI=ïÜáäÉ=ëÉÅìêáíáÉëJêÉä~íÉÇ=áåÅçãÉ=ï~ë=åÉÖ~íáîÉäó=
~ÑÑÉÅíÉÇ=Äó=íÜÉ=ã~êâÉí=íìêãçáäK=

táíÜáå=íÜÉ=`~êÇ=ÄìëáåÉëë=~êÉ~I=çéÉê~íáåÖ=éêçÑáí=
áåÅêÉ~ëÉÇ=Äó=S=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=
OMMTK=fåÅçãÉ=ÖêÉï=Äó=S=éÉê=ÅÉåí=~åÇ=Åçëíë=ïÉêÉ=åÉ~êäó=Ñä~íK=
`~êÇ=íìêåçîÉê=ÅçåíáåìÉÇ=íç=Öêçï=~åÇ=áåÅêÉ~ëÉÇ=Äó=S=éÉê=
ÅÉåíK=pÉîÉê~ä=åÉï=ä~êÖÉ=ÅìëíçãÉêë=ïÉêÉ=Ö~áåÉÇI=Ñçê=
Éñ~ãéäÉ=pí~íçáä=áå=pïÉÇÉåK==

pb_=t~óI=pb_Ûë=çéÉê~íáçå~ä=ÉñÅÉääÉåÅÉ=éêçÖê~ããÉI=áë=
çåÖçáåÖ=~Åêçëë=íÜÉ=Çáîáëáçå=~åÇ=áë=~ëëáÖåÉÇ=ÉîÉå=ëíêçåÖÉê=
áãéçêí~åÅÉ=áå=íÜÉ=ãçêÉ=ÅÜ~ääÉåÖáåÖ=ÉåîáêçåãÉåíK==

=



pb_=fåíÉêáã=oÉéçêí=g~åì~êó=Ó=j~êÅÜ=OMMU= NP=

Q1 Q4 Full year
SEK m 2008 2007 % 2008 2007 % 2007

Net interest income 242 245 -1 242 186 30 843
Net fee and commission income 958 979 -2 958 1 024 -6 4 077
Net financial income 20 46 -57 20 14 43 79
Net other income 9 40 -78 9 6 50 86
Total operating income 1 229 1 310 -6 1 229 1 230 0 5 085

Staff costs -383 -355 8 -383 -346 11 -1 340
Other expenses -288 -289 0 -288 -253 14 -1 040
Depreciation of assets -24 -14 71 -24 -13 85 -60
Total operating expenses -695 -658 6 -695 -612 14 -2 440

Profit before credit losses etc 534 652 -18 534 618 -14 2 645

Gains less losses on assets -1
Net credit losses -25 10 -25 -4 -7

Operating profit 509 662 -23 509 614 -17 2 637

Cost/Income ratio 0,57 0,50 0,57 0,50 0,48
Business equity, SEK bn 6,6 5,5 6,6 5,5 5,5
Return on equity, % 22,2 34,7 22,2 32,2 34,5
Number of full time equivalents 1 160 1 073 1 153 1 104 1 074

Jan- Mar

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

Profit and loss account  
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

• Weak stock markets lowered income while performance fees increased 

• SEB continued to capture market share in the Swedish mutual fund market 

Comments on the first quarter 
pb_Ûë=ÅìëíçãÉêëÛ=êÉëéçåëÉ=íç=íÜÉ=ìåÅÉêí~áåíó=çå=íÜÉ=ÖäçÄ~ä=
Ñáå~åÅá~ä=ã~êâÉíë=ÇìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉê=ï~ë=~=ÅçåíáåìÉÇ=
ëÜáÑí=íçï~êÇë=äÉëë=îçä~íáäÉ=áåîÉëíãÉåíëK=e~åÇJáåJÜ~åÇ=ïáíÜ=
íÜÉ=ÇáîáëáçåÛë=äçåÖJíÉêã=ÑçÅìë=çå=~äíÉêå~íáîÉ=áåîÉëíãÉåíëI=
íÜáë=êÉëìäíÉÇ=áå=~=ëí~ÄäÉ=çéÉê~íáåÖ=áåÅçãÉ=çÑ=pbh=NIOOVã=
ENIOPMF=ïÜÉêÉ=åÉí=áåíÉêÉëí=áåÅçãÉ=~åÇ=éÉêÑçêã~åÅÉ=ÑÉÉë=
çÑÑëÉí=ÇÉÅêÉ~ëÉÇ=áåÅçãÉ=Ñêçã=~ëëÉí=î~äìÉë=~åÇ=äçïÉê=
ÄêçâÉê~ÖÉ=~ÅíáîáíáÉëK=mÉêÑçêã~åÅÉ=ÑÉÉë=~ãçìåíÉÇ=íç=pbh=
NUPã=ENRQFK==

pb_=~Ö~áå=Å~éíìêÉÇ=îçäìãÉë=çå=íÜÉ=ïÉ~â=pïÉÇáëÜ=
ãìíì~ä=ÑìåÇ=ã~êâÉí=ïáíÜ=áåÑäçïë=çÑ=pbh=NKRÄå=EQKOF=~Ö~áåëí=
~=íçí~ä=ã~êâÉí=çìíÑäçï=çÑ=pbh=NVKTÄå=EJMKNF=ÇìêáåÖ=íÜÉ=
éÉêáçÇK=pb_=ÄÉåÉÑáíÉÇ=Ñêçã=áíë=ïáÇÉ=ÇáëíêáÄìíáçå=Å~é~Åáíó=
~åÇ=ëíêçåÖ=éçëáíáçå=ïáíÜáå=~äíÉêå~íáîÉ=áåîÉëíãÉåíëI=ïÜÉêÉ=
pb_=~äçåÉ=Ü~Ç=áåÑäçïë=çÑ=pbh=RKSÄå=ENKSFI=íçí~ääó=
Ççãáå~íáåÖ=íÜáë=ã~êâÉíK=pb_Ûë=~äíÉêå~íáîÉ=áåîÉëíãÉåíë=çÑÑÉê=
ïáää=ÄÉ=ÑìêíÜÉê=ëíêÉåÖíÜÉåÉÇ=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMU=
íÜêçìÖÜ=ä~ìåÅÜÉë=çÑ=åÉï=éêçÇìÅíë=Ñêçã=hÉó=^ëëÉí=
j~å~ÖÉãÉåíK=

qÜÉ=ÇáîáëáçåÛë=íçí~ä=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=ÑÉää=Äó=
O=éÉê=ÅÉåí=Ñêçã=óÉ~êJÉåÇ=íç=pbh=NIORSÄåI=~ÑÑÉÅíÉÇ=Äó=äçïÉê=
~ëëÉí=î~äìÉë=~åÇ=åÉÖ~íáîÉ=ÉñÅÜ~åÖÉ=ê~íÉ=ÉÑÑÉÅíëK=qÜÉ=

~Åèìáëáíáçå=çÑ=hÉó=^ëëÉí=j~å~ÖÉãÉåí=~åÇ=åÉí=ë~äÉë=
ÅçåíêáÄìíÉÇ=ïáíÜ=pbh=NTÄå=~åÇ=TÄå=ENOFI=êÉëéÉÅíáîÉäóK=

fåîÉëíãÉåí=éÉêÑçêã~åÅÉ=ïÉ~âÉåÉÇ=ÇìêáåÖ=íÜÉ=èì~êíÉê=
ïáíÜ=PP=éÉê=ÅÉåí=ERSF=çÑ=éçêíÑçäáçë=~åÇ=OV=éÉê=ÅÉåí=ETNF=çÑ=
~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=~ÜÉ~Ç=çÑ=íÜÉáê=êÉëéÉÅíáîÉ=
ÄÉåÅÜã~êâëK=

`çëíë=áåÅêÉ~ëÉÇ=Äó=NQ=éÉê=ÅÉåíI=íç=pbh=SVRãK=lìí=çÑ=
íÜÉëÉI=T=éÉê=ÅÉåí=ïÉêÉ=åçåJÅçãé~ê~ÄäÉ=ÅçëíëI=áåÅäìÇáåÖ=íÜÉ=
ÅçåëçäáÇ~íáçå=çÑ=hÉó=^ëëÉí=j~å~ÖÉãÉåí=~åÇ=ÜáÖÜÉê=
éÉåëáçå=ÅçëíëK=råÇÉêäóáåÖ=Åçëíë=áåÅêÉ~ëÉÇ=Äó=T=éÉê=ÅÉåíK==

fåëíáíìíáçå~ä=`äáÉåíë=ÅçåíáåìÉÇ=íç=ëíêÉåÖíÜÉå=ë~äÉë=ïáíÜ=
~ÅíáîáíáÉë=ÑçÅìëÉÇ=çå=qáÉê=N=ÅäáÉåíë=áå=pïÉÇÉåI=íÜáêÇ=é~êíó=
ÇáëíêáÄìíçêë=~åÇ=áåëíáíìíáçå~ä=~ëëÉí=ã~å~ÖÉãÉåí=ÅìëíçãÉêë=
çìíëáÇÉ=pb_Ûë=ÜçãÉ=ã~êâÉíëK=fåîÉëíãÉåíë=áå=~äíÉêå~íáîÉ=
éêçÇìÅíë=áåÅêÉ~ëÉÇ=íç=ãÉÉí=ÅìëíçãÉêëÛ=ÇÉã~åÇ=~åÇ=ÇáêÉÅí=
êÉ~ä=Éëí~íÉ=áåîÉëíãÉåíëI=É~êäáÉê=çåäó=~î~áä~ÄäÉ=áå=dÉêã~åóI=
ïÉêÉ=~ÇÇÉÇ=íç=íÜÉ=ÖäçÄ~ä=çÑÑÉêK==

eáÖÜ=äÉîÉäë=çÑ=~Åíáîáíó=ïáíÜáå=mêáî~íÉ=_~åâáåÖ=êÉëìäíÉÇ=
áå=åÉí=åÉï=~ëëÉíë=çÑ=pbh=RKUÄå=EQKNF=ÇìêáåÖ=íÜÉ=éÉêáçÇK=qÜÉ=
ÉÑÑÉÅíë=ëíÉã=Ñêçã=~=åìãÄÉê=çÑ=ëíê~íÉÖáÅ=ÉÑÑçêíëI=íÜÉ=
êÉÉåÖáåÉÉêÉÇ=ÄìëáåÉëë=ãçÇÉäI=íÜÉ=pb_=t~ó=íê~åëÑçêã~íáçå=
~åÇ=ÅäçëÉê=ÅçJçéÉê~íáçå=ïáíÜ=íÜÉ=oÉí~áä=_~åâáåÖ=ÇáîáëáçåK==

=



pb_=fåíÉêáã=oÉéçêí=g~åì~êó=Ó=j~êÅÜ=OMMU= NQ=

Q1 Q4 Full year
SEK m 2008 2007 % 2008 2007 % 2007

Net interest income -16 -7 129 -16 -9 78 -28
Net life insurance income 954 1 031 -7 954 981 -3 3 958
Total operating income 938 1 024 -8 938 972 -3 3 930

Staff costs -262 -284 -8 -262 -254 3 -1 050
Other expenses -148 -121 22 -148 -130 14 -530
Depreciation of assets -160 -144 11 -160 -130 23 -548
Total operating expenses -570 -549 4 -570 -514 11 -2 128

Operating profit 368 475 -23 368 458 -20 1 802

Change in surplus values, net 250 431 -42 250 244 2 1 273

Business result 618 906 -32 618 702 -12 3 075

Cost/Income ratio 0,61 0,54 0,61 0,53 0,54
Business equity, SEK bn 7,5 7,5 7,5 7,5 7,5
Return on equity, %
  based on operating profit 17,3 22,3 17,3 21,5 21,1
  based on business result 29,0 42,5 29,0 32,9 36,1
Number of full time equivalents 1 222 1 218 1 218 1 195 1 201

Jan- Mar

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

Profit and loss account 
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=

=
 

• Sales increased by 11 per cent   

• Declining market values in unit-linked reduced income  
 
Comments on the first quarter  
léÉê~íáåÖ=éêçÑáí=ÇÉÅêÉ~ëÉÇ=Äó=OM=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=
íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=ä~ëí=óÉ~êK=léÉê~íáåÖ=áåÅçãÉ=
ï~ë=~ÑÑÉÅíÉÇ=Äó=ÇÉÅäáåáåÖ=ìåáíJäáåâÉÇ=ÑìåÇ=î~äìÉë=~åÇ=~=
íêÉåÇ=íç=ëïáíÅÜ=Ñêçã=ÉèìáíóJêÉä~íÉÇ=ÑìåÇë=íç=ãçêÉ=
ÅçåëÉêî~íáîÉ=áåîÉëíãÉåí=~äíÉêå~íáîÉë=ëìÅÜ=~ë=ÑáñÉÇJáåÅçãÉ=
ÑìåÇëK=qÜÉ=êÉëìäíë=Ñçê=êáëâ=éêçÇìÅíë=ëìÅÜ=~ë=ëáÅâåÉëë=
áåëìê~åÅÉ=~åÇ=Å~êÉ=éêçÇìÅíëI=ïÉêÉ=ïÉää=~ÄçîÉ=ä~ëí=óÉ~êI=
ÄÉåÉÑáíáåÖ=Ñêçã=ãçÇÉê~íÉ=Åä~áãë=~åÇ=ÖççÇ=áåîÉëíãÉåí=
êÉíìêåëK=eçïÉîÉêI=íÜÉ=îçä~íáäÉ=Å~éáí~ä=ã~êâÉíë=~åÇ=áåíÉêÉëí=
ê~íÉ=ãçîÉãÉåíë=ã~ó=ïÉää=ÅçåíêáÄìíÉ=íç=ëçãÉ=ÑäìÅíì~íáçåë=
ÄÉíïÉÉå=èì~êíÉêë=íÜêçìÖÜçìí=íÜÉ=óÉ~êK==

^=éêçîáëáçå=çÑ=pbh=ROã=ï~ë=ã~ÇÉ=íç=ÅçîÉê=éçíÉåíá~ä=
ÑìíìêÉ=Öì~ê~åíÉÉë=êÉä~íÉÇ=íç=íÜÉ=íê~Çáíáçå~ä=äáÑÉ=éçêíÑçäáç=
íê~åëÑÉêêÉÇ=Ñêçã=kó~=iáî=áå=OMMTK=qÜÉ=êÉëÉêîÉ=áë=
êÉÅçîÉê~ÄäÉ=áÑ=ÑìíìêÉ=áåîÉëíãÉåí=êÉíìêåë=~êÉ=~ÇÉèì~íÉ=íç=
ãÉÉí=Öì~ê~åíÉÉÇ=Äçåìë=äÉîÉäëK=

léÉê~íáåÖ=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=ã~áåäó=ÇìÉ=íç=ÜáÖÜÉê=
ÇÉéêÉÅá~íáçå=çÑ=ÇÉÑÉêêÉÇ=~Åèìáëáíáçå=ÅçëíëK=^äëçI=
áåîÉëíãÉåíë=áå=ÄçíÜ=åÉï=~åÇ=ã~íìêÉ=ã~êâÉíë=ÅçåíêáÄìíÉÇ=
íç=íÜÉ=áåÅêÉ~ëÉK=qÜÉ=åìãÄÉê=çÑ=ëí~ÑÑ=Ü~ë=ÄÉÉå=ëí~ÄäÉ=ÇìêáåÖ=
íÜÉ=é~ëí=óÉ~êK=qÜÉ=ÑçÅìë=çå=ÉÑÑáÅáÉåÅó=ÅçåíáåìÉÇI=ÉëéÉÅá~ääó=
áå=íÜÉ=ãçêÉ=ã~íìêÉ=ã~êâÉíëK=

råáíJäáåâÉÇ=áåëìê~åÅÉ=áë=íÜÉ=ãçëí=áãéçêí~åí=éêçÇìÅí=
ÖêçìéI=êÉéêÉëÉåíáåÖ=TT=EUOF=éÉê=ÅÉåí=çÑ=íçí~ä=ë~äÉëK=

eçïÉîÉêI=ÇìêáåÖ=íáãÉë=çÑ=Ñáå~åÅá~ä=ìåÅÉêí~áåíó=íê~Çáíáçå~ä=
éêçÇìÅíë=íÉåÇ=íç=Ö~áå=ãçêÉ=áåíÉêÉëí=Ñêçã=éçäáÅóÜçäÇÉêëK=
qÜÉ=ëÜ~êÉ=çÑ=Åçêéçê~íÉ=éÉåëáçå=ï~ë=SU=éÉê=ÅÉåí=ETNFK=

qçí~ä=ë~äÉëI=ïÉáÖÜíÉÇ=îçäìãÉI=êçëÉ=Äó=NN=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=ä~ëí=óÉ~êK=qÜÉ=íêÉåÇ=î~êáÉë=ÄÉíïÉÉå=
ã~êâÉíëK=qÜÉ=ëÜ~êÉ=çÑ=êÉÖìä~ê=éêÉãáìã=Åçåíê~Åíë=ÇÉÅêÉ~ëÉÇ=
ëçãÉïÜ~íK=^ë=~=êÉëìäíI=ë~äÉë=ã~êÖáå=Ñçê=íÜÉ=é~ëí=íïÉäîÉ=
ãçåíÜë=ÇÉÅêÉ~ëÉÇ=íç=ON=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=OQ=éÉê=ÅÉåí=
Ñçê=íÜÉ=Ñìää=óÉ~ê=OMMTK=

qçí~ä=ë~äÉë=áå=pïÉÇÉå=ïÉêÉ=ìåÅÜ~åÖÉÇ=Ñêçã=ä~ëí=óÉ~êK=
p~äÉë=áå=aÉåã~êâ=áãéêçîÉÇ=Äó=NN=éÉê=ÅÉåí=~åÇ=éêÉãáìãë=
é~áÇ=êçëÉ=Äó=S=éÉê=ÅÉåíK=p~äÉë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=ëí~êíÉÇ=
ëäçï=áå=íÜÉ=Ñáêëí=èì~êíÉêI=ïÜáäÉ=ë~äÉë=çÑ=mçêíÑçäáç=_çåÇ=áå=
pïÉÇÉå=íÜêçìÖÜ=pb_=iáÑÉ=C=mÉåëáçå=fåíÉêå~íáçå~ä=ÖêÉï=
ëìÄëí~åíá~ääóK=

qçí~ä=éêÉãáìã=áåÅçãÉ=EéêÉãáìãë=é~áÇF=~ãçìåíÉÇ=íç=
pbh=TKQÄå=Åçãé~êÉÇ=ïáíÜ=pbh=SKUÄå=ä~ëí=óÉ~êI=~å=áåÅêÉ~ëÉ=
çÑ=V=éÉê=ÅÉåíK=qÜÉ=íçí~ä=î~äìÉ=çÑ=ìåáíJäáåâÉÇ=ÑìåÇë=ÇÉÅêÉ~ëÉÇ=
Äó=U=éÉê=ÅÉåí=íç=pbh=NORÄå=Åçãé~êÉÇ=ïáíÜ=pbh=NPSÄå=~í=
óÉ~ê=ÉåÇK=^í=íÜÉ=ÉåÇ=çÑ=íÜÉ=Ñáêëí=èì~êíÉê=ä~ëí=óÉ~ê=íÜÉ=î~äìÉ=
ï~ë=pbh=NOVÄåK=qçí~ä=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=EåÉí=
~ëëÉíëF=ÇÉÅêÉ~ëÉÇ=Äó=R=éÉê=ÅÉåí=Ñêçã=íÜÉ=óÉ~êJÉåÇ=íç=pbh=
PUQÄåK



 

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJj~êÅÜ=OMMU= NR=

Finland 4%

Estonia 1%
Germany 4%

Denmark 8%

Norway 6%

Latvia 7%

Lithuania 12%

Sweden 58%

Result by geography – January-March 2008 
pb_=çÑÑÉêë=ìåáîÉêë~ä=Ä~åâáåÖ=ëÉêîáÅÉë=áå=pïÉÇÉåI=dÉêã~åó=~åÇ=íÜÉ=_~äíáÅ=ÅçìåíêáÉëJ=bëíçåá~I=i~íîá~=~åÇ=iáíÜì~åá~K=fí=~äëç=Ü~ë=äçÅ~ä=éêÉëÉåÅÉ=
áå=íÜÉ=çíÜÉê=kçêÇáÅ=ÅçìåíêáÉëI=mçä~åÇI=râê~áåÉ=~åÇ=oìëëá~=~åÇ=~=ÖäçÄ~ä=éêÉëÉåÅÉ=íÜêçìÖÜ=áíë=áåíÉêå~íáçå~ä=åÉíïçêâ=áå=~åçíÜÉê=NM=ÅçìåíêáÉëK=

=
• Credit market turbulence affected income in most markets  

• SEB’s business mix and a robust economy supported Swedish operations  

=
Comments on the quarter 
qÜÉ=ÅçåíáåìÉÇ=ÇáëäçÅ~íáçå=çÑ=íÜÉ=ÅêÉÇáí=ã~êâÉíë=áå=
ÅçãÄáå~íáçå=ïáíÜ=~=ÇÉíÉêáçê~íáåÖ=ÄìëáåÉëë=ëÉåíáãÉåí=~åÇ=
ÇÉÅêÉ~ëáåÖ=~ÅíáîáíáÉë=çå=íÜÉ=ÉèìáíáÉë=ã~êâÉíë=åÉÖ~íáîÉäó=
~ÑÑÉÅíÉÇ=pb_Ûë=çéÉê~íáçåë=áå=ãçëí=ã~êâÉíëK==

få=pïÉÇÉåI=çéÉê~íáåÖ=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=P=éÉê=ÅÉåí=
ÉîÉå=áÑ=ëÉÅìêáíáÉë=Åçããáëëáçåë=ïÉêÉ=äçïÉê=~åÇ=ã~êâÉí=
î~äì~íáçåë=çÑ=íÜÉ=ÑáñÉÇJáåÅçãÉ=ëÉÅìêáíáÉë=éçêíÑçäáçë=
ÇÉÅäáåÉÇK=kÉí=áåíÉêÉëí=áåÅçãÉ=áåÅêÉ~ëÉÇ=ÇìÉ=íç=ÅçåíáåìÉÇ=
îçäìãÉ=ÖêçïíÜK=`çëíë=ïÉêÉ=ÜáÖÜÉê=ÑçääçïáåÖ=ÜáÖÜÉê=
éÉåëáçå=Åçëíë=~åÇ=áåÅêÉ~ëÉÇ=åìãÄÉê=çÑ=ëí~ÑÑK=

få=aÉåã~êâ=~åÇ=kçêï~óI=äçïÉê=~ÅíáîáíáÉë=çå=íÜÉ=
ïÉ~âÉåÉÇ=ÉèìáíáÉë=ã~êâÉíë=äÉÇ=íç=~=Çêçé=áå=ÄçíÜ=áåÅçãÉ=
~åÇ=êÉëìäíë=Ñçê=pb_Ûë=áåîÉëíãÉåí=Ä~åâáåÖ=~åÇ=~ëëÉí=
ã~å~ÖÉãÉåí=çéÉê~íáçåëK=iáÑÉ=ÄìëáåÉëë=ëÜçïÉÇ=~=éçëáíáîÉ=
ÇÉîÉäçéãÉåí=áå=aÉåã~êâ=ÇìêáåÖ=íÜÉ=èì~êíÉêK==

få=cáåä~åÇI=pb_Ûë=áåîÉëíãÉåí=áå=~Çîáëçêó=ëÉêîáÅÉ=ïáíÜáå=
jÉêÅÜ~åí=_~åâáåÖ=~åÇ=tÉ~äíÜ=j~å~ÖÉãÉåí=ÇìêáåÖ=íÜÉ=
ä~ëí=ÑÉï=óÉ~êë=Ü~ë=é~áÇ=çÑÑ=Ó=ÄçíÜ=áåÅçãÉ=~åÇ=çéÉê~íáåÖ=
éêçÑáí=áåÅêÉ~ëÉÇ=Åçãé~êÉÇ=ïáíÜ=ä~ëí=óÉ~êK=

pb_Ûë=ÄìëáåÉëë=áå=i~íîá~=~åÇ=iáíÜì~åá~=êÉã~áåÉÇ=
ëíêçåÖI=ïÜáäÉ=êÉîÉåìÉë=áå=bëíçåá~=ïÉêÉ=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=
Äó=ÇÉÅêÉ~ëÉÇ=áåÅçãÉ=Ñêçã=jÉêÅÜ~åí=_~åâáåÖ=~åÇ=iáÑÉK=
qÜáëI=áå=ÅçãÄáå~íáçå=ïáíÜ=ÜáÖÜÉê=ÅçääÉÅíáîÉ=éêçîáëáçåëI=äÉÇ=
íç=~=ëÜ~êé=êÉÇìÅíáçå=çÑ=pb_Ûë=çéÉê~íáåÖ=éêçÑáí=áå=bëíçåá~K=få=
i~íîá~=~åÇ=iáíÜì~åá~I=ÅêÉÇáí=äçëëÉë=êÉã~áåÉÇ=~í=äçï=äÉîÉäë=
~åÇ=çéÉê~íáåÖ=éêçÑáíë=êçëÉ=ëçãÉïÜ~íK=

qÜÉ=ëäçïÇçïå=çÑ=ÅêÉÇáí=îçäìãÉ=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=
Ü~ë=êÉëìäíÉÇ=áå=ÇÉÅêÉ~ëÉÇ=ã~êâÉí=ëÜ~êÉëK=

léÉê~íáåÖ=áåÅçãÉ=áå=dÉêã~åó=ï~ë=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=
Äó=íÜÉ=ÇÉîÉäçéãÉåí=áå=íÜÉ=ÑáñÉÇJáåÅçãÉ=ëÉÅìêáíáÉë=
éçêíÑçäáçë=~åÇ=Å~éáí~ä=ã~êâÉí=~ÅíáîáíáÉëK=^é~êí=Ñêçã=íÜ~íI=
ë~äÉë=çÑ=ÅçåëìãÉê=äÉåÇáåÖ=~åÇ=ãçêíÖ~ÖÉë=êçëÉK=

sçäìãÉë=áå=åÉï=ã~êâÉíëI=áKÉK=râê~áåÉ=~åÇ=oìëëá~I=
ÅçåíáåìÉÇ=íç=áåÅêÉ~ëÉK=qÜÉ=áåíÉÖê~íáçå=çÑ=pb_=_~åâ=~åÇ=íÜÉ=
êÉÅÉåíäó=~ÅèìáêÉÇ=c~Åíçêá~ä=_~åâ=áå=râê~áåÉ=éêçÅÉÉÇÉÇ=
~ÅÅçêÇáåÖ=íç=éä~åK=pb_=~áãë=íç=çéÉå=OMJOR=Äê~åÅÜ=çÑÑáÅÉë=
éÉê=óÉ~ê=áå=râê~áåÉ=~åÇ=Ü~ë=~äëç=ä~ìåÅÜÉÇ=ÉKÖK=Å~ëÜ=
ã~å~ÖÉãÉåí=ëçäìíáçåëI=~ëëÉí=ã~å~ÖÉãÉåí=ëÉêîáÅÉëI=
áåîÉëíãÉåí=ÑìåÇë=~åÇ=äáÑÉ=áåëìê~åÅÉ=áå=íÜÉ=ÅçìåíêóK=

s~äì~íáçåë=çÑ=ÜçäÇáåÖë=çÑ=ÑáñÉÇJáåÅçãÉ=ëÉÅìêáíáÉë=áå=
Äê~åÅÜÉë=íç=íÜÉ=é~êÉåí=Åçãé~åó=ïÉêÉ=ëÉîÉêÉäó=~ÑÑÉÅíÉÇ=Äó=
íÜÉ=ÅêÉÇáí=ëéêÉ~Ç=ïáÇÉåáåÖK=qÜÉëÉ=äçïÉê=î~äì~íáçåëI=
íçÖÉíÜÉê=ïáíÜ=ëäçïÉê=Å~éáí~ä=ã~êâÉíë=~åÇ=äçïÉêÉÇ=
ÅçåíêáÄìíáçå=Ñêçã=íÜÉ=_~äíáÅ=ÅçìåíêáÉëI=Éñéä~áå=íÜÉ=
êÉä~íáîÉäó=äçï=ëÜ~êÉ=çÑ=çéÉê~íáåÖ=éêçÑáí=ÖÉåÉê~íÉÇ=çìíëáÇÉ=
pïÉÇÉåI=QO=éÉê=ÅÉåíK=

=
Distribution by country Jan - March

SEKm 2008 2007 % 2008 2007 % 2008 2007 %
Sweden 5 096 4 965 3 -3 384 -3 157 7 1 693 1 795 -6
Norway  560  853 -34 - 323 - 442 -27  177  374 -53
Denmark  604  754 -20 - 356 - 356  225  398 -43
Finland  281  247 14 - 152 - 137 11  127  106 20
Germany 1 356 1 620 -16 -1 210 -1 140 6  108  331 -67
Estonia  328  388 -15 - 137 - 151 -9  25  225 -89
Latvia  410  329 25 - 176 - 137 28  195  184 6
Lithuania  597  508 18 - 232 - 195 19  347  301 15
Other countries and eliminations - 430  529 -181 - 57 - 87 -34 - 487  443
Total 8 802 10 193 -14 -6 027 -5 802 4 2 410 4 157 -42

Total operating income Total operating expenses Operating profit

Operating profit per country, Q1 2008
=^ÇàìëíÉÇ=Ñçê=líÜÉêI=pbh=JQUTã 



pb_=fåíÉêáã=oÉéçêí=g~åì~êó=Ó=j~êÅÜ=OMMU= NS=

Q1 Q4 Full year
SEKm 2008 2007 % 2008 2007 % 2007
Issue of securities  7 61 - 89 7  32 - 78 335
Secondary market shares  677 711 - 5 677  891 - 24 3 153
Secondary market other  81 148 - 45 81  177 - 54 598
Custody and mutual funds 1 804 1 763 2 1 804 1 692  7 7 165
Securities commissions 2 569 2 683 - 4 2 569 2 792 - 8 11 251

Payments  439 463 - 5 439  459 - 4 1 808
Card fees 1 032 1 087 - 5 1 032  957  8 4 093
Payment commissions 1 471 1 550 - 5 1 471 1 416  4 5 901

Advisory  289 316 - 9 289  499 - 42 1 473
Lending  185 294 - 37 185  231 - 20 1 055
Deposits  23 23 23  27 - 15 89
Guarantees  67 66 2 67  68 - 1 264
Derivatives  113 92 23 113  96  18 363
Other  176 235 - 25 176  226 - 22 1 004
Other commissions  853 1 026 - 17 853 1 147 - 26 4 248
Fee and commission income 4 893 5 259 - 7 4 893 5 355 - 9 21 400

Securities commissions - 241 - 195 24 - 241 - 204  18 - 902
Payment commissions - 585 - 619 - 5 - 585 - 576  2 -2 373
Other commissions - 266 - 316 - 16 - 266 - 298 - 11 -1 074
Fee and commission expense -1 092 -1 130 - 3 -1 092 -1 078  1 -4 349

Securities commissions, net 2 328 2 488 - 6 2 328 2 588 - 10 10 349
Payment commissions, net  886 931 - 5 886  840  5 3 528
Other commissions, net  587 710 - 17 587  849 - 31 3 174
Net fee and commission income 3 801 4 129 - 8 3 801 4 277 - 11 17 051

Jan - Mar

Q1 Q4 Full year
SEKm 2008 2007 % 2008 2007 % 2007
Equity instruments and related derivatives  171 157 9 171  147 16 520
Debt instruments and related derivatives -1 164 - 477 144 -1 164  645 - 101
Capital market related - 993 - 320 - 993  792 419

Currency-related  832 740 12 832  519 60 2 820
Net financial income - 161 420 -138 - 161 1 311 -112 3 239

Jan - Mar
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Net credit losses - Group 
Q1 Q4 Full year

SEKm 2008 2007 % 2008 2007 % 2007
Provisions:
Net collective provisions - 112 15 - 112 - 114 -2 - 390
Specific provisions - 190 - 231 -18 - 190 - 245 -22 - 653
Reversal of specific provisions no longer required 44 163 -73  44  75 -41 405
Net provisions for contingent liabilities 1 - 24 -104  1  31 -97 8
Net provisions - 257 - 77 - 257 - 253 2 - 630

Write-offs:
Total write-offs - 332 - 562 -41 - 332 - 243 37 -1 395

Reversal of specific provisions utilized for write-offs  201  242 -17  201  124 62  711
Write-offs not previously provided for - 131 - 320 -59 - 131 - 119 10 - 684
Recovered from previous write-offs 24 85 -72  24  135 -82 293
Net write-offs - 107 - 235 -54 - 107  16 - 391

Net credit losses - 364 - 312 17 - 364 - 237 54 -1 021

Change in value of seized assets - 4 - 1 - 4  3 5

Net credit losses incl change in value - 368 - 313 18 - 368 - 234 57 -1 016

Jan - Mar

=
=
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Balance sheet – SEB Group 
Condensed 31 March 31 December 31 March

SEKm 2008 2007 2007
Cash and cash balances with central banks 17 728 96 871 11 866
Loans to credit institutions 308 822 263 012 232 935
Loans to the public 1 098 597 1 067 341 1016 519
Financial assets at fair value * 694 111 661 223 684 290
Available-for-sale financial assets * 196 848 170 137 125 166
Held-to-maturity investments * 1 868 1 798 2 053
Asset held for sale / Discontinued operations  952
Investments in associates 1 314 1 257 1 134
Tangible and intangible assets 25 452 24 697 23 328
Other assets 53 823 58 126 37 879
Total assets 2 398 563 2 344 462 2 136 122

Deposits by credit institutions 455 707 421 348 427 367
Deposits and borrowing from the public 764 567 750 481 669 646
Liabilities to policyholders 213 046 225 916 213 289
Debt securities 499 622 510 564 457 442
Financial liabilities at fair value 256 961 216 390 174 757
Other liabilities 87 273 97 519 80 419
Provisions 1 338 1 536 1 863
Subordinated liabilities 42 990 43 989 45 325
Total equity 77 059 76 719 66 014
Total liabilities and equity 2 398 563 2 344 462 2 136 122
* Of which bonds and other interest bearing securities inclusive derivatives.  675 521  608 016  564 459 =
=
=
=
=
=

 

Memorandum items – SEB Group 
31 March 31 December 31 March

SEKm 2008 2007 2007
Collateral and comparable security pledged for own liabilities 388 200 308 342 341 840
Other pledged assets and comparable collateral 240 060 207 363 228 373
Contingent liabilities 63 621 66 984 61 164
Commitments 443 059 394 128 391 485 =
=
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Statement of changes in equity – SEB Group 

SEKm
Minority 
interests

Reserve for 
cash flow 

hedges

Reserve for 
afs financial 

assets
Share 

capital
Restricted 

reserves
Retained 
earnings Total

Jan-Mar 2008
Opening balance 191 160 -  438 6 872 29 757  40 177  76 719
     Change in market value -69 - 1 186 - 1 255
     Recognised in income statement -  3 -  3
     Translation difference -228 -  228
     Net income recognised directly in equity -69 -1 189 -228 -1 486
     Net profit 1  1 847  1 848
Total recognised income 1 -69 -1 189 -228 1 847 362
Neutralisation of PL impact and utilisation of 
employee stock options*   54   54
Eliminations of repurchased shares for employee 
stock option programme***   114   114
Other changes -16 861 - 1 035 -  190
Closing balance   176  91 - 1 627 6 872 30 390  41 157 77 059

Jan-Dec 2007
Opening balance 130 380   392 6 872 30 203  29 290  67 267
     Change in market value -206 -  614 -  820
     Recognised in income statement -14 -  216 -  230
     Translation difference 98   98
     Net income recognised directly in equity -220 -830 98 -952
     Net profit 24  13 618  13 642
Total recognised income 24 -220 -830 98 13 618 12 690
Dividend to shareholders - 4 123 - 4 123
Dividend, own holdings of shares   44   44
Neutralisation of PL impact and utilisation of 
employee stock options* -  428 -  428
stock option programme***   897   897
Other changes 37 -544   879   372
Closing balance   191  160 -  438 6 872 29 757  40 177 76 719

Jan-Mar 2007
Opening balance 130 380   392 6 872 30 203  29 290  67 267
     Change in market value -51 -  164 -  215
     Recognised in income statement   72   72
     Translation difference 35   35
     Net income recognised directly in equity -51 -92 35 -108
     Net profit 4  3 258  3 262
Total recognised income 4 -51 -92 35 3 258 3 154
Dividend to shareholders - 4 123 - 4 123
Dividend, own holdings of shares   44   44
Neutralisation of PL impact and utilisation of 
employee stock options* -  707 -  707
Eliminations of repurchased shares for employee 
stock option programme***   146   146
Other changes 2 70   161   233
Closing balance   136  329  300 6 872 30 308  28 069 66 014

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

*** As of 31 December 2007 SEB owned 3.7 million Class A shares for the employee stock option programme. The acquisition cost for these shares is 
deducted from shareholders' equity. During 2008 1.4 million of these shares have been sold as employee stock options have been exercised. Thus, as of 
31 March SEB owned 2.3 million Class A-shares with a market value of SEK 362m for hedging of the long-term incentive programmes.  

** Reclassification from equity instruments to financial instruments.

=
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Cash flow statement – SEB Group 
Full year

SEKm 2008 2007 % 2007
Cash flow from the profit and loss statement 4 360 4 813 -9 17 476
Increase (-)/decrease (+) in trading portfolios -23 041 -59 637 -61 -32 503
Increase (+)/decrease (-) in issued short term securities -40 616 56 993 -171 72 454
Increase (-)/decrease (+) in lending to credit institutions -1 588 -13 459 -88 -45 995
Increase (-)/decrease (+) in lending to the public -32 086 -70 273 -54 -116 298
Increase (+)/decrease (-) in liabilities to credit institutions 33 861 61 387 -45 52 274
Increase (+)/decrease (-) in deposits and borrowings from the public 11 889 27 888 -57 104 715
Increase (-)/decrease (+) in insurance portfolios -12 849 9 606 22 302
Change in other balance sheet items  158 14 321 -99 10 348
Cash flow from operating activities -59 912 31 639 84 773

Cash flow from investment activities1) -1 214 - 673 80 -2 350

Cash flow from financing activities 28 104 9 425 198 38 397
Net increase in cash and cash equivalents -33 022 40 391 -182 120 820

Cash and cash equivalents at beginning of year 194 985 73 751 164 73 751
Exchange difference in cash and cash equivalents -3 341  304  414
Net increase in cash and cash equivalents -33 022 40 391 -182 120 820
Cash and cash equivalents at end of period2) 158 622 114 446 39 194 985

1) Including investments in subsidiaries
Cost of acquisitions - 708 - 130 - 759
Less cash acquired  113 -100 102
Outflow on acquisition - 708 - 17 - 657

Jan - Mar

2) Cash and cash equivalents at end of period is defined as Cash and cash balances with central banks and Loans to credit institutions - 
payable on demand. =
=
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Impaired loans and seized assets – SEB Group 
31 March 31 December 31 March

SEKm 2008 2007 2007
Non-performing impaired loans 7 775 7 619 7 860
Performing impaired loans 778 772 1 168
Impaired loans gross* 8 553 8 391 9 028

Specific reserves -3 669 -3 787 -4 344
   of which reserves for non-performing loans -3 372 -3 456 -3 845
   of which reserves for performing loans -297 -331 -499
Collective reserves -2 703 -2 602 -2 334
Impaired loans net 2 181 2 002 2 350

Reserves for off-balance sheet items -202 -209 -188
Total reserves -6 574 -6 598 -6 866

Level of impaired loans 0.20% 0.18% 0.23%
(Impaired loans, net in relation to lending, at end of period)

Reserve ratio for impaired loans 74.5% 76.1% 74.0%
(Specific and collective reserves in relation to impaired loans 
gross, per cent)

Specific reserve ratio for impaired loans 42.9% 45.1% 48.1%

Pledges taken over
Properties 24 23 86
Shares 50 39 42
Total volume of pledges taken over   74   62   128

* Individually impaired loans.
=
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The SEB share 
Index 

= =
=

Rating  

=

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

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

Moody's
Outlook Positive

Standard & Poor's
Outlook Stable

Fitch
Outlook Positive

DBRS
Outlook Stable

=
=
 

SEB’s major shareholders 

=

Share of capital, 
March 2008= per cent
Investor AB= 20.5
Trygg Foundation= 9.6
Alecta= 4.2

=Swedbank Robur Funds= 3.1

AFA Insurance= 2.5
SHB/SPP Funds= 1.9

SEB Funds=

1.5Wallenberg Foundations=

1.4

Foreign shareholders= 19.6
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