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= Interim Report January-March 2009  

 STOCKHOLM 24 APRIL 2009 

The first quarter of 2009 – operating profit SEK 1.8bn (2.4)   
 Profit before provisions for credit losses for the first quarter amounted to SEK 4,186m (2,771), an 

increase of 51 per cent compared with the first quarter of 2008 and 27 per cent down from the previous 
quarter. Operating profit was SEK 1,802m (2,410) and Net profit SEK 1,027m (1,848).  

 Operating income increased by 30 per cent compared with the first quarter of 2008. Net interest income 
rose by 40 per cent, and Net fee and commission income decreased by 15 per cent. Net financial 
income improved by SEK 1.3bn. Compared with the previous quarter, operating income was down by 10 
per cent. 

 Operating expenses were 10 per cent higher than in the corresponding quarter of 2008, excluding 
goodwill impairment charges. Costs increased due to foreign exchange translation effects, increased 
pension costs and further redundancy charges. Compared with the previous quarter, costs were up by 4 
per cent.  

 An impairment charge of SEK 594m was made for all goodwill for SEB’s business in Ukraine. 

 Loans to the public increased by SEK 219bn and deposits from the public by SEK 71bn year-on-year. 

 Provisions for credit losses increased to SEK 2,386m (364), of which 60 per cent were collective, and 
rose by SEK 683m compared with the previous quarter. The credit loss level was 0.70 per cent (0.13). 

 Return on equity was 4.9 per cent (9.6) and earnings per share SEK 1.03 (1.92).  

 SEB’s rights issue of SEK 15.1bn was successfully completed. Tier I capital ratio was 12.0 per cent 
(9.7). 

 The Board has decided to apply for SEB’s participation in the Swedish Funding Guarantee Programme. 
The application will be filed within the next few days. 

 

 “SEB’s underlying business has started the year on a strong note. Continued high earnings capacity going 
forward and the increased capital strength after the rights issue will provide a substantial buffer to withstand 
further expected deterioration of overall business conditions. ” 

=Annika Falkengren 
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President’s comment  
pb_Ûë=ìåÇÉêäóáåÖ=ÄìëáåÉëë=Ü~ë=ëí~êíÉÇ=çÑÑ=çå=~=ëíêçåÖ=åçíÉ=
áå=~=èì~êíÉê=ã~êâÉÇ=Äó=ÑìêíÜÉê=Ççïåï~êÇ=êÉîáëáçåë=çÑ=íÜÉ=
ã~ÅêçÉÅçåçãáÅ=çìíäççâ=~åÇ=Åçåíáåì~ääó=ÇáëíêÉëëÉÇ=
Ñáå~åÅá~ä=ã~êâÉíëK=léÉê~íáåÖ=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=PM=éÉê=
ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=ä~ëí=óÉ~êK=
léÉê~íáåÖ=éêçÑáí=ÄÉÑçêÉ=éêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉë=~åÇ=
ÖççÇïáää=áãé~áêãÉåí=áåÅêÉ~ëÉÇ=Äó=pbh=OIMMVã=íç=pbh=
QITUMã=EáåÅäìÇáåÖ=ÖççÇïáää=áãé~áêãÉåí=pbh=QINUSãFK==

=

Strong underlying business 
eáÖÜ=ÅìëíçãÉê=áåíÉê~Åíáçå=~åÇ=~=ïÉää=ÇáîÉêëáÑáÉÇ=éêçÇìÅí=
çÑÑÉêáåÖ=ïáíÜáå=jÉêÅÜ~åí=_~åâáåÖ=êÉëìäíÉÇ=áå=çåÉ=çÑ=íÜÉ=
ÜáÖÜÉëí=çéÉê~íáåÖ=êÉëìäíë=Ñçê=íÜÉ=Çáîáëáçå=íç=Ç~íÉK=_ìëáåÉëë=
îçäìãÉë=ïÉêÉ=ÜáÖÜ=ÉëéÉÅá~ääó=áå=~êÉ~ë=~ë=ÑáñÉÇ=áåÅçãÉI=
ÑçêÉáÖå=ÉñÅÜ~åÖÉ=~åÇ=Åçêéçê~íÉ=Ä~åâáåÖK=^äëç=oÉí~áä=
pïÉÇÉå=~åÇ=iáÑÉ=êÉÅçêÇÉÇ=êçÄìëí=êÉëìäíëK=
=

Deteriorating Baltic economic development 
qÜÉ=ëÉîÉêÉ=ÉÅçåçãáÅ=ÇçïåíìêåI=é~êíáÅìä~êäó=áå=íÜÉ=_~äíáÅ=
ÅçìåíêáÉëI=Å~ääë=Ñçê=ÅçåíáåìÉÇ=Å~ìíáçìë=~åÇ=éêç~ÅíáîÉ=ÅêÉÇáí=
éçêíÑçäáç=ã~å~ÖÉãÉåíK=_~äíáÅ=äÉåÇáåÖ=~ãçìåíë=íç=pbh=
NSSÄåI=çê=NP=éÉê=ÅÉåí=çÑ=íçí~ä=äÉåÇáåÖ=çÑ=pbh=NIPNTÄåK=
fãé~áêÉÇ=äç~åë=êçëÉ=ëÜ~êéäó=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉëI=
êÉÑäÉÅíáåÖ=íÜÉ=~ÅÅÉäÉê~íÉÇ=é~ÅÉ=çÑ=åÉÖ~íáîÉ=ÉÅçåçãáÅ=
ÇÉîÉäçéãÉåí=áå=íÜÉ=Ñáêëí=èì~êíÉê=áå=i~íîá~=~åÇ=iáíÜì~åá~K==

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJj~êÅÜ=OMMV= O=

qç=~ÇÇêÉëë=éêçÄäÉã=ÅêÉÇáíë=É~êäó=çå=áë=âÉó=íç=ë~ÑÉÖì~êÇ=
íÜÉ=äçåÖJíÉêã=îá~Äáäáíó=çÑ=çìê=ÅìëíçãÉêë=~åÇ=íç=ãáåáãáëÉ=
çìê=ÅêÉÇáí=äçëëÉëK=qÜÉ=ëéÉÅá~ä=ÅêÉÇáí=ïçêâJçìí=íÉ~ã=åçï=
áåÅäìÇÉë=~=íçí~ä=çÑ=NRM=ÜáÖÜäó=ÉñéÉêáÉåÅÉÇ=pïÉÇáëÜ=~åÇ=
äçÅ~ä=ÅêÉÇáí=ëéÉÅá~äáëíëI=ïÜç=ïçêâ=áå=ÅäçëÉ=ÅçJçéÉê~íáçå=ïáíÜ=
äçÅ~ä=ã~å~ÖÉêëK=oÉîáÉïë=çÑ=TN=éÉê=ÅÉåí=çÑ=~ää=_~äíáÅ=ÅäáÉåíë=
ïáíÜ=äç~åë=ÉñÅÉÉÇáåÖ=bro=Nã=Ü~îÉ=ÄÉÉå=ã~ÇÉ=Äó=íÜÉ=
ëéÉÅá~ä=ïçêâJçìí=íÉ~ãK=eáÖÜ=êáëâ=ÅçããáííÉÉë=ãçåáíçê=~åÇ=
Ñçääçï=ìé=çå=~ää=ëìÄëÉèìÉåí=~Åíáçå=éä~åëK=tÉ=~êÉ=ÉñéÉÅíáåÖ=
~=ÅçåíáåìÉÇ=Ü~êëÜ=ÇÉîÉäçéãÉåí=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=~åÇ=
Ü~îÉ=ÅçåíáåìÉÇ=íç=ÄìáäÇ=ìé=êÉëÉêîÉëK=mêçîáëáçåë=Ñçê=ÅêÉÇáí=
äçëëÉë=íÜìë=áåÅêÉ~ëÉÇ=ëìÄëí~åíá~ääó=íç=pbh=NITMOã=áå=íÜÉ==
_~äíáÅ=êÉÖáçå=çÑ=ïÜáÅÜ=íïç=íÜáêÇë=ïÉêÉ=ÅçääÉÅíáîÉ=
éêçîáëáçåëK=
=

Full stop for Ukrainian expansion 
qÜÉ=ÉÅçåçãáÅ=Åêáëáë=áå=râê~áåÉ=ëÉîÉêÉäó=ÇÉÉéÉåÉÇ=ÇìêáåÖ=
íÜÉ=èì~êíÉêK=qÜÉ=ÑçêãÉê=Éñé~åëáçå=éä~å=Ñçê=íÜÉ=ãáåçê=
râê~áåá~å=çéÉê~íáçå=Ü~ë=ÄÉÉå=éìí=çå=~=ÅçãéäÉíÉ=ÜçäÇ=~ë=ïÉ=

ÄÉäáÉîÉ=ÄìëáåÉëë=ÅçåÇáíáçåë=ïáää=ÄÉ=ÇáÑÑáÅìäí=Ñçê=íÜÉ=
ÑçêÉëÉÉ~ÄäÉ=ÑìíìêÉK=^å=áãé~áêãÉåí=ÅÜ~êÖÉ=Epbh=RVQãF=çÑ=
~ää=ÖççÇïáää=Ü~ë=ÄÉÉå=ã~ÇÉ=~ë=ïÉää=~ë=áåÅêÉ~ëÉÇ=ÅçääÉÅíáîÉ=
éêçîáëáçåáåÖK==

=

Strong capital position and earnings resilience 
aìêáåÖ=íÜÉ=èì~êíÉê=çìê=êáÖÜíë=áëëìÉ=çÑ=pbh=NRÄå=ï~ë=
ëìÅÅÉëëÑìääó=ÅçãéäÉíÉÇK=fí=áë=~=ëíêçåÖ=îçíÉ=çÑ=ÅçåÑáÇÉåÅÉ=Äó=
çìê=ëÜ~êÉÜçäÇÉêëK=pb_Ûë=qáÉê=f=ê~íáç=åçï=~ãçìåíë=íç=NO=éÉê=
ÅÉåíK==

dçáåÖ=Ñçêï~êÇI=ïÉ=ïáää=ëìééçêí=êÉîÉåìÉ=ÖÉåÉê~íáçå=
íÜêçìÖÜ=~=ÅçåíáåìÉÇ=ÑçÅìë=çå=çìê=ÉñáëíáåÖ=ÅìëíçãÉêëI=
çÑÑÉêáåÖ=íÜÉã=íÜÉ=Ñìää=ê~åÖÉ=çÑ=çìê=ëÉêîáÅÉë=~ë=~=ëíêçåÖ=
Ñáå~åÅá~ä=é~êíåÉêK=qÜÉ=áåÅêÉ~ëÉÇ=Å~éáí~ä=ëíêÉåÖíÜ=éêçîáÇÉë=~=
ëìÄëí~åíá~ä=ÄìÑÑÉê=íç=ïáíÜëí~åÇ=ÑìêíÜÉê=ÇÉíÉêáçê~íáçå=çÑ=
çîÉê~ää=ÄìëáåÉëë=ÅçåÇáíáçåëK=

=

The Swedish Funding Guarantee Programme  
qÜÉ=ÑçêíÜÅçãáåÖ=~ééäáÅ~íáçå=Ñçê=pb_Ûë=é~êíáÅáé~íáçå=áå=íÜÉ=
pïÉÇáëÜ=cìåÇáåÖ=dì~ê~åíÉÉ=mêçÖê~ããÉ=ïáää=ÅêÉ~íÉ=~å=
~äáÖåãÉåí=ïáíÜ=ãçëí=çÑ=pb_Ûë=áåíÉêå~íáçå~ä=ÅçãéÉíáíçêë=
ïÜç=~äêÉ~Çó=ÄÉåÉÑáí=Ñêçã=ÇáÑÑÉêÉåí=ÖçîÉêåãÉåí=Öì~ê~åíÉÉë=
áå=íÜÉáê=ÑìåÇáåÖK=fí=ã~ó=äçïÉê=ÑìåÇáåÖ=Åçëíë=Ñçê=íÜÉ=dêçìéI=
áå=é~êíáÅìä~ê=~ë=Ü~äÑ=çí=íÜÉ=Åçëí=çÑ=íÜÉ=ëí~íÉ=ÑìåÇáåÖ=
Öì~ê~åíÉÉ=Å~å=ÄÉ=çÑÑëÉí=~Ö~áåëí=íÜÉ=ÑÉÉ=Ñçê=íÜÉ=pïÉÇáëÜ=
ëí~Äáäáíó=ÑìåÇK=f=ÄÉäáÉîÉ=íÜÉ=é~êíáÅáé~íáçå=ïáää=ÄÉåÉÑáí=pb_Ûë=
ÅìëíçãÉêë=~åÇ=ëÜ~êÉÜçäÇÉêëK=fí=áë=~äëç=~=ãÉ~åë=Ñçê=pb_=íç=
ÅçåíêáÄìíÉ=íç=íÜÉ=çîÉê~ää=ëí~Äáäáíó=çÑ=íÜÉ=pïÉÇáëÜ=Ñáå~åÅá~ä=
ëóëíÉãK

 
==



The Group 
Operating profit and Net profit 
pb_Ûë=éêçÑáí=ÄÉÑçêÉ=ÅêÉÇáí=äçëëÉë=Ñçê=íÜÉ=Ñáêëí=èì~êíÉê=
~ãçìåíÉÇ=íç=pbh=QINUSã=EOITTNFI=~å=áåÅêÉ~ëÉ=çÑ=RN=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMU=~åÇ=OT=éÉê=ÅÉåí=
Ççïå=Ñêçã=íÜÉ=éêÉîáçìë=èì~êíÉêK=bñÅäìÇáåÖ=ÖççÇïáää=
áãé~áêãÉåíI=çéÉê~íáåÖ=éêçÑáí=ÄÉÑçêÉ=éêçîáëáçåë=Ñçê=ÅêÉÇáí=
äçëëÉë=áåÅêÉ~ëÉÇ=Äó=pbh=OIMMVã=íç=pbh=QITUMãK=léÉê~íáåÖ=
éêçÑáí=ï~ë=pbh=NIUMOã=EOIQNMF=~åÇ=áåÅäìÇÉÇ=~=åÉí=éçëáíáîÉ=
ÉÑÑÉÅí=çÑ=pbh=SNã=Ñêçã=íÜÉ=ÇÉéêÉÅá~íáçå=çÑ=íÜÉ=pïÉÇáëÜ=
âêçå~K=kÉí=éêçÑáí=ï~ë=pbh=NIMOTã=ENIUQUFK=
=

Income 
qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=NNIQPMã=EUITVUFI=ìé=
Äó=PM=éÉê=ÅÉåí=Ñêçã=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMUK=^=éçëáíáîÉ=
ÑçêÉáÖå=ÉñÅÜ~åÖÉ=íê~åëä~íáçå=ÉÑÑÉÅí=~ãçìåíÉÇ=íç=pbh=SUOãK==
`çãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêI=áåÅçãÉ=ï~ë=Ççïå=Äó=
NM=éÉê=ÅÉåí=EJQ=éÉê=ÅÉåí=ÉñÅäìÇáåÖ=íÜÉ=sm`=ë~äÉë=Ö~áå=áå=íÜÉ=
ä~ëí=èì~êíÉê=çÑ=OMMUFK=

kÉí=áåíÉêÉëí=áåÅçãÉ=áãéêçîÉÇ=Äó=QM=éÉê=ÅÉåíI=íç=pbh=
RIVMQã=EQIOOPFK=eáÖÜÉê=îçäìãÉë=ÅçåíêáÄìíÉÇ=pbh=RRNãI=çê=
PP=éÉê=ÅÉåíI=çÑ=íÜÉ=áåÅêÉ~ëÉX=~îÉê~ÖÉ=ÇÉéçëáí=îçäìãÉë=ÖêÉï=
Äó=NN=éÉê=ÅÉåí=~åÇ=~îÉê~ÖÉ=äÉåÇáåÖ=îçäìãÉë=íç=íÜÉ=éìÄäáÅ=
Äó=NU=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÉåÇ=çÑ=j~êÅÜ=OMMUK=qÜÉ=
åÉí=ÉÑÑÉÅí=çÑ=ÜáÖÜÉê=äÉåÇáåÖ=~åÇ=äçïÉê=ÇÉéçëáí=ã~êÖáåë=ï~ë=
pbh=OMãK=^ë=~=ÅçåëÉèìÉåÅÉI=ÅìëíçãÉêJÇêáîÉå=åÉí=áåíÉêÉëí=
áåÅçãÉ=ÖêÉï=Äó=NR=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMUK==

oÉÇìÅÉÇ=ëÜçêíJíÉêã=ÑìåÇáåÖ=ê~íÉë=çÑ=ÑáñÉÇJáåÅçãÉ=
ëÉÅìêáíáÉë=éçêíÑçäáçë=Ü~Ç=~=ä~êÖÉ=éçëáíáîÉ=ÉÑÑÉÅí=çå=åÉí=
áåíÉêÉëí=áåÅçãÉK=qçÖÉíÜÉê=ïáíÜ=ëÜçêíÉåÉÇ=ÑìåÇáåÖ=Çìê~íáçå=
~åÇ=éìääJíçJé~ê=ÉÑÑÉÅíë=çÑ=pbh=NOMã=çå=íÜÉ=ÄçåÇ=
áåîÉëíãÉåí=éçêíÑçäáç=íÜÉ=ÅçãÄáåÉÇ=ÉÑÑÉÅí=~ÅÅçìåíÉÇ=Ñçê=
SS=éÉê=ÅÉåí=çÑ=íÜÉ=áåÅêÉ~ëÉÇ=åÉí=áåíÉêÉëí=áåÅçãÉI=çê=pbh=
NINNMãK=kÉí=áåíÉêÉëí=áåÅçãÉ=~äëç=áåÅäìÇÉ=~å=~ÅÅêìÉÇ=Åçëí=çÑ=
pbh=TRã=Ñçê=íÜÉ=ÅÜ~êÖÉ=íç=íÜÉ=pïÉÇáëÜ=ëí~Äáäáíó=ÑìåÇK=

`çãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêI=íÜÉ=áåÅêÉ~ëÉ=áå=
kÉí=áåíÉêÉëí=áåÅçãÉ=ï~ë=T=éÉê=ÅÉåíI=ã~áåäó=ÇìÉ=íç=íÜÉ=
éçëáíáîÉ=ÉÑÑÉÅí=çÑ=íÜÉ=ëÜçêíJíÉêã=ÑìåÇáåÖ=ê~íÉëK==

kÉí=ÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=PIONRã=
EPIUMNFI=~=ÇÉÅêÉ~ëÉ=çÑ=NR=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=ÄçíÜ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMU=~åÇ=íÜÉ=éêÉîáçìë=èì~êíÉêK=
qÜáë=ï~ë=~å=ÉÑÑÉÅí=çÑ=êÉÇìÅÉÇ=Éèìáíó=ã~êâÉíë=~ÅíáîáíóI=
ÇÉÅäáåáåÖ=ÑÉÉë=Ñêçã=äçïÉê=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=~åÇ=
äçïÉê=éÉêÑçêã~åÅÉ=ÑÉÉë=ïáíÜáå=íÜÉ=tÉ~äíÜ=j~å~ÖÉãÉåí=
ÇáîáëáçåK=`çããáëëáçå=áåÅçãÉ=Ñêçã=é~óãÉåíëI=Å~êÇë=~åÇ=
çíÜÉê=åçåJÅ~éáí~ä=ã~êâÉíJêÉä~íÉÇ=ÄìëáåÉëë=ÖêÉï=Äó=NO=éÉê=
ÅÉåí=óÉ~êJçåJóÉ~êK==

kÉí=Ñáå~åÅá~ä=áåÅçãÉ=êçëÉ=Äó=pbh=NIOVQãI=íç=pbh=NINPPã===
EJNSNFI=ã~áåäó=ÇìÉ=íç=ÜáÖÜ=ã~êâÉí=îçä~íáäáíó=~åÇ=~ÅíáîáíáÉë=
ïáíÜáå=íÜÉ=íê~ÇáåÖ=~åÇ=Å~éáí~ä=ã~êâÉí=~êÉ~ë=áå=ÅçãÄáå~íáçå=
ïáíÜ=äçïÉê=î~äì~íáçå=äçëëÉë=~í=pbh=QRQã=áå=íÜÉ=ÄçåÇ=
áåîÉëíãÉåí=éçêíÑçäáç=ÇìêáåÖ=íÜÉ=èì~êíÉê=Åçãé~êÉÇ=ïáíÜ=
äçëëÉë=çÑ=pbh=UTOã=ÇìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMUK=
`çãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêI=kÉí=Ñáå~åÅá~ä=áåÅçãÉ=
ï~ë=Ççïå=Äó=PQ=éÉê=ÅÉåíI=ã~áåäó=ÇìÉ=íç=pbh=OSTã==çÑ=
ÜáÖÜÉê=î~äì~íáçå=äçëëÉë=áå=íÜÉ=ÄçåÇ=áåîÉëíãÉåí=éçêíÑçäáçK=

qÜÉ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=ÄìëáåÉëë=ìåáí=ÅçåíáåìÉÇ=íç=ÖÉåÉê~íÉ=
áåÅçãÉ=~ÄçîÉ=pbh=NKNÄåI=ÉîÉå=áÑ=áí=ï~ë=pbh=OUOã=äçïÉê=
íÜ~å=áå=íÜÉ=éêÉîáçìë=èì~êíÉêK==

kÉí=äáÑÉ=áåëìê~åÅÉ=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=ON=éÉê=ÅÉåíI=íç=
pbh=USOã=ETNPFI=ã~áåäó=ÇìÉ=íç=êÉÅçîÉêó=çÑ=é~ëí=éêçîáëáçåë=
Ñçê=ÅçîÉêáåÖ=éçíÉåíá~ä=ÑìíìêÉ=Öì~ê~åíÉÉë=êÉä~íÉÇ=íç=
íê~Çáíáçå~ä=éçêíÑçäáçëK=få=Åçãé~êáëçå=ïáíÜ=íÜÉ=éêÉîáçìë=
èì~êíÉêI=áåëìê~åÅÉ=áåÅçãÉ=áãéêçîÉÇ=Äó=ST=éÉê=ÅÉåíK=^=
ÅçãéäÉíÉ=ÇÉëÅêáéíáçå=çÑ=iáÑÉÛë=çéÉê~íáçåëI=áåÅäìÇáåÖ=
ÅÜ~åÖÉë=áå=ëìêéäìë=î~äìÉëI=áë=ÑçìåÇ=áå=“^ÇÇáíáçå~ä=
áåÑçêã~íáçåÒ=çå=ïïïKëÉÄÖêçìéKÅçãK=

kÉí=çíÜÉê=áåÅçãÉ=êçëÉ=íç=pbh=PNSã=EOOOFK=`çãé~êÉÇ=
ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêI=kÉí=çíÜÉê=áåÅçãÉ=ï~ë=Ççïå=Äó=
TP=éÉê=ÅÉåí=çê=pbh=UPUãI=éêáã~êáäó=Éñéä~áåÉÇ=Äó=íÜÉ=sm`=
ë~äÉë=Ö~áå=çÑ=pbh=TUMã=~í=íÜÉ=ÉåÇ=çÑ=OMMUK=

=

Expenses 
qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=~ãçìåíÉÇ=íç=pbh=TIOQQã=ESIMOTFK=
bñÅäìÇáåÖ=ÖççÇïáää=áãé~áêãÉåí=ÅÜ~êÖÉë=áå=râê~áåÉI=íÜÉ=
áåÅêÉ~ëÉ=áå=ÉñéÉåëÉë=ï~ë=NM=éÉê=ÅÉåíI=Ñìääó=Éñéä~áåÉÇ=Äó=
ÑçêÉáÖå=ÉñÅÜ~åÖÉ=íê~åëä~íáçå=ÉÑÑÉÅíë=çÑ=pbh=PUUãI=áåÅêÉ~ëÉÇ=
éÉåëáçå=Åçëíë=çÑ=pbh=NVRã=~åÇ=~ÇÇáíáçå~ä=êÉÇìåÇ~åÅó=
ÅÜ~êÖÉë=çÑ=pbh=SUãK=`çãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêI=
çéÉê~íáåÖ=ÉñéÉåëÉë=êçëÉ=Äó=Q=éÉê=ÅÉåíK==

qÜÉ=Åçëí=ÉÑÑáÅáÉåÅó=Ö~áåë=ÇìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉê=
~ãçìåíÉÇ=íç=pbh=OTRãI=ÄêáåÖáåÖ=íÜÉ=~ÅÅìãìä~íÉÇ=Ö~áå=íç=
pbh=NIPMQã=ëáåÅÉ=íÜÉ=ëí~êí=áå=OMMTK=

pí~ÑÑ=Åçëíë=êçëÉ=Äó=NP=éÉê=ÅÉåíI=íç=pbh=QIPVNã=EPIUVVFK=
p~ä~êáÉë=áåÅêÉ~ëÉÇ=íç=pbh=PIMTOã=EOITTRFI=éÉåëáçå=Åçëíë=íç=
pbh=QNTã=EOOOF=~åÇ=êÉÇìåÇ~åÅó=Åçëíë=íç=pbh=NQUã=EUMFK=
pÜçêíJíÉêã=~åÇ=äçåÖJíÉêã=áåÅÉåíáîÉ=êÉãìåÉê~íáçå=
EáåÅäìÇáåÖ=ëçÅá~ä=ÄÉåÉÑáí=ÅÜ~êÖÉëF=ÇÉÅêÉ~ëÉÇ=íç=pbh=RSPã=
ESQQFK=qÜÉ=~îÉê~ÖÉ=åìãÄÉê=çÑ=Ñìää=íáãÉ=Éèìáî~äÉåíë=
ÇÉÅêÉ~ëÉÇ=Äó=POM=íç=OMITPS=EONIMRSFK=få=Åçãé~êáëçå=ïáíÜ=íÜÉ=
éêÉîáçìë=èì~êíÉêI=ëí~ÑÑ=Åçëíë=ÇÉÅêÉ~ëÉÇ=Äó=Q=éÉê=ÅÉåíK=

mÉåëáçå=Åçëíë=Ñçê=OMMV=~êÉ=ÉñéÉÅíÉÇ=íç=áåÅêÉ~ëÉ=Äó=ëçãÉ=
pbh=MKUÄå=ÇìÉ=íç=Ñ~ääáåÖ=êÉíìêå=çå=éä~å=~ëëÉíë=~åÇ=
áåÅêÉ~ëÉÇ=~Åíì~êá~ä=äçëëÉëI=ïÜáÅÜ=áå=ÅçãÄáå~íáçå=êÉèìáêÉë=
~å=~ãçêíáë~íáçå=çÑ=íÜÉ=äçëë=çîÉê=~=NRJóÉ~ê=éÉêáçÇK=

líÜÉê=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=Äó=R=éÉê=ÅÉåíI=íç=pbh=NIUPUã=
ENITRSFI=ãçëíäó=ÇìÉ=íç=ÜáÖÜÉê=fq=Åçëíë=~åÇ=ÜáÖÜÉê=Åçëí=Ñçê=
éêÉãáëÉëK=`çëíë=Ñçê=låÉ=fq=oç~Çã~é=~ãçìåíÉÇ=íç=pbh=
UNãK=`çãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêI=çíÜÉê=ÉñéÉåëÉë=
ÇÉÅêÉ~ëÉÇ=Äó=T=éÉê=ÅÉåíK=
=

SEK 594m goodwill impairment for Ukraine 
få=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMVI=pb_=ã~ÇÉ=~=pbh=RVQã=ÖççÇïáää=
áãé~áêãÉåí=ÅÜ~êÖÉ=Ñçê=áíë=áåîÉëíãÉåí=áå=Ä~åâáåÖ=~ÅíáîáíáíÉë=
áå=râê~áåÉK=qÜÉëÉ=Åçëíë=~êÉ=áåÅäìÇÉÇ=áå=qçí~ä=çéÉê~íáåÖ=
ÉñéÉåëÉëK=qÜÉ=Éñé~åëáçå=éä~å=ïÜáÅÜ=ëìééçêíÉÇ=íÜÉ=
~Åèìáëáíáçåë=áå=OMMQ=~åÇ=OMMT=áë=åç=äçåÖÉê=î~äáÇ=~ë=íÜÉ=
ÉÅçåçãáÅ=ÅçåÇáíáçåë=áå=râê~áåÉ=Ü~îÉ=íìêåÉÇ=Çê~ã~íáÅ~ääó=
ïçêëÉK=cçääçïáåÖ=íÜáë=áãé~áêãÉåí=ÅÜ~êÖÉI=pb_=Ü~ë=åç=
ÖççÇïáää=äÉÑí=êÉä~íÉÇ=íç=áíë=çéÉê~íáçåë=áå=râê~áåÉK=
=
=

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJj~êÅÜ=OMMV= P=



Credit losses 
kÉí=ÅêÉÇáí=äçëëÉë=Ó=ÅçåëáëíáåÖ=ãçëíäó=çÑ=éêçîáëáçåë=ê~íÜÉê=
íÜ~å=~Åíì~ä=äçëëÉë=Ó=áåÅêÉ~ëÉÇ=íç=pbh=OIPUSã=EPSQFK=qÜÉ=
ÅêÉÇáí=äçëë=äÉîÉä=êçëÉ=íç=MKTM=éÉê=ÅÉåí=EMKNPFK=

eáÖÜÉê=ÅçääÉÅíáîÉ=éêçîáëáçåë=íç=ãÉÉí=íÜÉ=ê~éáÇäó=
ÇÉíÉêáçê~íáåÖ=_~äíáÅ=ÉÅçåçãáÉë=áåÅêÉ~ëÉÇ=íÜÉ=íçí~ä=
éêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉë=áå=íÜÉ=êÉÖáçå=íç=pbh=NITMOã=
EOONFK=`çääÉÅíáîÉ=éêçîáëáçåë=~ÅÅçìåíÉÇ=Ñçê=SU=éÉê=ÅÉåíK=qÜÉ=
åÉí=ÅêÉÇáí=äçëë=äÉîÉä=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=ï~ë=PKTM=éÉê=ÅÉåí=
ENKOUFK=få=íÜÉ=éêÉîáçìë=èì~êíÉê=áí=ï~ë=OKRV=éÉê=ÅÉåíK==

mêçîáëáçåë=ïáíÜáå=jÉêÅÜ~åí=_~åâáåÖ=~ãçìåíÉÇ=íç=pbh=
OTVã=EOTFX=ïáíÜáå=íÜÉ=`~êÇ=ÄìëáåÉëë=íç=pbh=NNMã=ERNFK=få=
râê~áåÉI=pb_=éêçîáëáçåÉÇ=pbh=NNQã=~åÇ=áå=oìëëá~=pbh=
QUãI=Éèì~ä=íç=~=åÉí=ÅêÉÇáí=äçëë=äÉîÉä=çÑ=NOKQ=EMKPF=~åÇ=TKU=éÉê=
ÅÉåí=EMKOFI=êÉëéÉÅíáîÉäóK=

fåÇáîáÇì~ääó=~ëëÉëëÉÇ=áãé~áêÉÇ=äç~åë=~ãçìåíÉÇ=íç=pbh=
NOIVUOã=ETIPONFI=~å=áåÅêÉ~ëÉ=çÑ=TT=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=~=
óÉ~ê=~ÖçK=qÜáë=ÅçêêÉëéçåÇÉÇ=íç=~=äÉîÉä=çÑ=áãé~áêÉÇ=äç~åë=çÑ=
åÉí=MKQS=éÉê=ÅÉåí=EMKOSF=~åÇ=Öêçëë=MKUN=éÉê=ÅÉåí=EMKROFK=qÜÉ=
íçí~ä=êÉëÉêîÉ=ê~íáç=ï~ë=TO=éÉê=ÅÉåí=ETTFK=qÜÉ=äÉîÉä=çÑ=
áãé~áêÉÇ=äç~åë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=ï~ë=åÉí=NKUR=éÉê=ÅÉåí=
EMKNNF=~åÇ=Öêçëë=OKUU=éÉê=ÅÉåí=EMKPUFK==

qÜÉ=dêçìéÛ=ë=áãé~áêÉÇ=éçêíÑçäáç=~ëëÉëëÉÇ=äç~åë=
EÜçãçÖÉåÉçìë=ÖêçìéëF=~ãçìåíÉÇ=íç=pbh=PIUQNã=ENIOPOF=
~åÇ=íÜÉ=ÅçêêÉëéçåÇáåÖ=êÉëÉêîÉ=ê~íáç=Ñçê=íÜÉëÉ=äç~åë=ï~ë=QU=
éÉê=ÅÉåí=ESMFK=

=

Tax costs 
qçí~ä=í~ñ=~ãçìåíÉÇ=íç=pbh=TUNã=ERSOFK=qÜÉ=íçí~ä=í~ñ=ê~íÉ=çÑ=
QPKP=éÉê=ÅÉåí=êÉÑäÉÅíë=íÜÉ=åçåJí~ñ=ÇÉÇìÅíáÄáäáíó=çÑ=íÜÉ=
ÖççÇïáää=áãé~áêãÉåí=ÅÜ~êÖÉ=~åÇ=íÜÉ=áåÅêÉ~ëÉÇ=ÅêÉÇáí=
éêçîáëáçåë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=ïÜÉêÉ=í~ñ=ê~íÉë=~êÉ=
ÄÉíïÉÉå=MJOM=éÉê=ÅÉåíK=cçê=íÜÉëÉ=êÉ~ëçåë=íÜÉ=íçí~ä=í~ñ=ê~íÉ=áë=
ÉñéÉÅíÉÇ=íç=êÉã~áå=ÜáÖÜK==
=

Business volumes 
qÜÉ=dêçìéÛë=Ä~ä~åÅÉ=ëÜÉÉí=~ë=éÉê=PN=j~êÅÜ=OMMV=ï~ë=pbh=
OIQSMÄå=EOIRNN=~í=óÉ~êJÉåÇ=OMMUFK=mçëáíáîÉ=ÅìêêÉåÅó=ÉÑÑÉÅíë=
~ãçìåíÉÇ=íç=pbh=OTÄåK=iÉåÇáåÖ=íç=íÜÉ=éìÄäáÅ=áåÅêÉ~ëÉÇ=Äó=
O=éÉê=ÅÉåí=ÇìêáåÖ=íÜÉ=èì~êíÉêI=ïÜáäÉ=ÇÉéçëáíë=Ñêçã=íÜÉ=
éìÄäáÅ=ïÉêÉ=ëäáÖÜíäó=ÇçïåK=

pb_Ûë=íçí~ä=ÅêÉÇáí=ÉñéçëìêÉ=ï~ë=Ñä~í=~í=pbh=NIVPPÄå=
ENIVPQ=~í=óÉ~êJÉåÇ=OMMUFK=`çêéçê~íÉ=äÉåÇáåÖ=ÖêÉï=áå=
pïÉÇÉå=ïÜáäÉ=áí=ÇÉÅêÉ~ëÉÇ=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉëK=
nì~êíÉêäó=ÅêÉÇáí=ÖêçïíÜI=ãÉ~ëìêÉÇ=áå=äçÅ~ä=ÅìêêÉåÅáÉëI=ï~ë=
JPI=JP=~åÇ=JR=éÉê=ÅÉåí=áå=bëíçåá~I=i~íîá~=~åÇ=iáíÜì~åá~I=
êÉëéÉÅíáîÉäóK==

^ë=çÑ=PN=j~êÅÜ=OMMVI=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=
~ãçìåíÉÇ=íç=pbh=NINUTÄå=ENIOMNFK=kÉí=áåÑäçï=ÇìêáåÖ=íÜÉ=
Ñáêëí=èì~êíÉê=ï~ë=pbh=VÄå=ETFI=ïÜáäÉ=íÜÉ=ÅÜ~åÖÉ=áå=î~äìÉ=
ï~ë=pbh=JOPÄå=EJSPFK==

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

Fixed-income securities portfolios 
^ë=éÉê=PN=j~êÅÜI=pb_=ÜÉäÇ=íçí~ä=åÉí=éçëáíáçåë=áå=ÑáñÉÇJ
áåÅçãÉ=ëÉÅìêáíáÉë=çÑ=pbh=PRSÄå=EPRRF=Ñçê=áåîÉëíãÉåíI=
íêÉ~ëìêó=~åÇ=ÅäáÉåí=íê~ÇáåÖ=éìêéçëÉëK=eçäÇáåÖë=Åçåëáëí=

ã~áåäó=çÑ=ÅçîÉêÉÇ=ÄçåÇëI=ÄçåÇë=áëëìÉÇ=Äó=Ñáå~åÅá~ä=
áåëíáíìíáçåë=~åÇ=ëíêìÅíìêÉÇ=ÅêÉÇáíëK=

qÜÉ=pbh=NOPÄå=ENPNF=áåîÉëíãÉåí=éçêíÑçäáç=çÑ=jÉêÅÜ~åí=
_~åâáåÖ=êÉã~áåÉÇ=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=Äó=íÜÉ=ÇáëäçÅ~íáçåë=
áå=íÜÉ=ÅêÉÇáí=ã~êâÉíëK=qÜÉ=ÜçäÇáåÖë=çÑ=ëíêìÅíìêÉÇ=ÅêÉÇáíë=áå=
íÜÉ=áåîÉëíãÉåí=éçêíÑçäáç=~ãçìåíÉÇ=íç=pbh=SOÄå=ESPF=~åÇ=
íÜÉ=ÜçäÇáåÖë=çÑ=ÅçîÉêÉÇ=ÄçåÇë=~åÇ=ÄçåÇë=áëëìÉÇ=Äó=
Ñáå~åÅá~ä=áåëíáíìíáçåë=áå=íÜÉ=áåîÉëíãÉåí=éçêíÑçäáç=~ãçìåíÉÇ=
íç=pbh=SNÄå=ESUFK=

qÜÉ=ëáòÉ=çÑ=~ãçêíáë~íáçåë=~åÇ=ë~äÉë=Ñêçã=íÜÉ=éçêíÑçäáç=áë=
çÑÑëÉí=Äó=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=íê~åëä~íáçå=ÉÑÑÉÅíëK=^ééäóáåÖ=íÜÉ=
ÅìêêÉåÅó=ÉñÅÜ~åÖÉ=ê~íÉë=~ë=çÑ=íÜÉ=ÉåÇ=çÑ=j~êÅÜ=OMMUI=íÜÉ=
ÜçäÇáåÖë=çÑ=ëíêìÅíìêÉÇ=ÅêÉÇáíë=ïçìäÇ=Ü~îÉ=~ãçìåíÉÇ=íç=
pbh=RMÄåI=áKÉK=~=ÇÉÅêÉ~ëÉ=Äó=pbh=NPÄå=áå=çåÉ=óÉ~êK=qÜÉ=
ÅçêêÉëéçåÇáåÖ=åìãÄÉêë=Ñçê=ÄçåÇë=áëëìÉÇ=Äó=Ñáå~åÅá~ä=
áåëíáíìíáçåë=ïçìäÇ=Ü~îÉ=ÄÉÉå=~=ÇÉÅêÉ~ëÉ=çÑ=pbh=NTÄå=íç=
pbh=PUÄå=ERRFK=

qÜÉ=î~äì~íáçå=äçëëÉë=áå=íÜÉ=áåîÉëíãÉåí=éçêíÑçäáç=áå=íÜÉ=
Ñáêëí=èì~êíÉê=çÑ=OMMV=~ãçìåíÉÇ=íç=pbh=UVRã=EOIRMOFI=çÑ=
ïÜáÅÜ=pbh=QRQã=EUTOF=çîÉê=áåÅçãÉ=~åÇ=pbh=QQNã=ENISPMF=
çîÉê=ÉèìáíóK=pbh=RPMã=ENITUQF=çÑ=íÜÉ=ã~êâJíçJã~êâÉí=äçëë=
êÉÑÉêêÉÇ=íç=ÜçäÇáåÖë=áå=ëíêìÅíìêÉÇ=ÅêÉÇáíë=~åÇ=pbh=PSRã=
ETNUF=íç=çíÜÉê=Ñáå~åÅá~ä=áåëíêìãÉåíëI=ã~áåäó=ÄçåÇë=áëëìÉÇ=
Äó=Ñáå~åÅá~ä=áåëíáíìíáçåëK=fÑ=íÜÉ=dêçìé=Ü~Ç=åçí=êÉÅä~ëëáÑáÉÇ=
íÜÉëÉ=Ñáå~åÅá~ä=~ëëÉíë=ÇìêáåÖ=OMMUI=Ñ~áê=î~äìÉ=äçëëÉë=
~ãçìåíáåÖ=íç=pbh=NVVã=~åÇ=pbh=OIUTSãI=êÉëéÉÅíáîÉäóI=
ïçìäÇ=Ü~îÉ=ÄÉÉå=êÉÅçÖåáëÉÇ=áå=íÜÉ=Ñáêëí=èì~êíÉê=éêçÑáí=~åÇ=
äçëë=~åÇ=áå=íÜÉ=Éèìáíó=êÉî~äì~íáçå=êÉëÉêîÉ=êÉëéÉÅíáîÉäóK==

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

råÇÉê=éêÉî~áäáåÖ=ÅêÉÇáí=ã~êâÉí=ÅçåÇáíáçåëI=pb_=îáÉïë=~=
ÇÉÑ~ìäí=çå=íÜÉ=ÜçäÇáåÖë=áå=íÜÉ=áåîÉëíãÉåí=éçêíÑçäáç=~ë=
ìåäáâÉäóK=qÜÉ=êáëâ=Ñçê=áãé~áêãÉåí=ÅÜ~êÖÉë=Ü~ë=áåÅêÉ~ëÉÇ=áå=
íÜÉ=ëíêìÅíìêÉÇ=ÅêÉÇáíë=éçêíÑçäáçK=

UUKR=éÉê=ÅÉåí=çÑ=íÜÉ=ÜçäÇáåÖë=çÑ=ëíêìÅíìêÉÇ=ÅêÉÇáíë=áå=íÜÉ=
áåîÉëíãÉåí=éçêíÑçäáç=~êÉ=^^^Jê~íÉÇ=~åÇ=RKN=éÉê=ÅÉåí=Ü~îÉ=~=
ëìÄJáåîÉëíãÉåí=Öê~ÇÉ=ê~íáåÖK=qÜÉêÉ=~êÉ=åç=áãé~áêÉÇ=~ëëÉíë=
áå=íÜÉ=éçêíÑçäáç=~åÇ=åç=ÚäÉîÉä=PÛ=~ëëÉíëK=qÜÉ=~îÉê~ÖÉ=
ÉÅçåçãáÅ=Çìê~íáçå=çÑ=íÜÉ=ÜçäÇáåÖë=áë=~ééêçñáã~íÉäó=íÜêÉÉ=
~åÇ=~=Ü~äÑ=óÉ~êëK=SR=éÉê=ÅÉåí=çÑ=íÜÉ=ëíêìÅíìêÉÇ=ÅêÉÇáíë=~êÉ=
êÉä~íÉÇ=íç=íÜÉ=bìêçéÉ~å=ã~êâÉíëI=PP=éÉê=ÅÉåí=íç=íÜÉ=rKpK=
ã~êâÉí=ïÜáäÉ=çíÜÉê=ã~êâÉíë=ã~âÉ=ìé=O=éÉê=ÅÉåíK=

UP=éÉê=ÅÉåí=çÑ=íÜÉ=ÜçäÇáåÖë=çÑ=ÅçîÉêÉÇ=ÄçåÇë=~åÇ=ÄçåÇë=
áëëìÉÇ=Äó=Ñáå~åÅá~ä=áåëíáíìíáçåë=áå=íÜÉ=áåîÉëíãÉåí=éçêíÑçäáç=
áåîçäîÉ=bìêçéÉ~å=áåëíáíìíáçåëI=NQ=éÉê=ÅÉåí=rKpK=áåëíáíìíáçåë=
~åÇ=P=éÉê=ÅÉåí=^ìëíê~äá~å=áåëíáíìíáçåëK=

=

Market risk 
aìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMVI=íÜÉ=dêçìéÛë=s~äìÉ=~í=oáëâ=
áå=íê~ÇáåÖ=çéÉê~íáçåë=~îÉê~ÖÉÇ=pbh=NOVã=ENRN=Ñçê=Å~äÉåÇ~ê=
óÉ~ê=OMMUFK=qÜáë=ãÉ~åë=íÜ~í=íÜÉ=dêçìé=çå=~îÉê~ÖÉI=ïáíÜ=VV=
éÉê=ÅÉåí=éêçÄ~ÄáäáíóI=ïçìäÇ=åçí=ÉñéÉÅí=íç=äçëÉ=ãçêÉ=íÜ~å=

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJj~êÅÜ=OMMV= Q=



íÜáë=~ãçìåí=ÇìêáåÖ=~=íÉåJÇ~ó=éÉêáçÇK=qÜÉ=ÇÉÅêÉ~ëÉ=áå=
çîÉê~ää=êáëâ=äÉîÉä=áë=~=ÅçåëÉèìÉåÅÉ=çÑ=~=ÅÉêí~áå=ã~êâÉí=
åçêã~äáë~íáçå=Åçãé~êÉÇ=íç=íÜÉ=ä~ëí=èì~êíÉê=çÑ=OMMUK=
=

Liquidity and funding 
qÜÉ=ÑìåÇáåÖ=ã~êâÉíëI=ïÜáÅÜ=Ü~îÉ=ÄÉÉå=ëÉîÉêÉäó=ÇáëêìéíÉÇ=
ëáåÅÉ=pÉéíÉãÄÉê=OMMUI=~êÉ=Öê~Çì~ääó=êÉíìêåáåÖ=íç=~=ãçêÉ=
åçêã~äáëÉÇ=ëáíì~íáçåK=kÉîÉêíÜÉäÉëëI=ÅêÉÇáí=ëéêÉ~Çë=êÉã~áå=
çå=~=ÜáÖÜ=äÉîÉäK=iáèìáÇáíó=êáëâ=ÅÜ~êÖÉë=êÉÑäÉÅíáåÖ=íÜÉ=ÜáÖÜÉê=
ëéêÉ~Çë=~êÉ=~ééäáÉÇ=íÜêçìÖÜçìí=íÜÉ=dêçìé=íç=êÉÑäÉÅí=íÜÉ=
ã~êâÉíK=táíÜ=~=ÇÉéçëáíJíçJäç~å=ê~íáç=çÑ=ST=éÉê=ÅÉåí=~åÇ=
Ü~îáåÖ=ê~áëÉÇ=ëçãÉ=pbh=ORÄå=çÑ=äçåÖJíÉêã=ÑìåÇáåÖ=ÇìêáåÖ=
íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMVI=pb_=Ü~ë=åçí=êÉëíêáÅíÉÇ=áíë=äÉåÇáåÖK=
pb_=ÅçåíáåìÉÇ=íç=ã~áåí~áå=~=ä~êÖÉ=éççä=çÑ=ÉäáÖáÄäÉ=~ëëÉíë=áå=
ÉñÅÉëë=çÑ=pbh=OMMÄåK===

^í=PN=j~êÅÜ=OMMVI=íÜÉ=ã~íÅÜJÑìåÇáåÖ=çÑ=åÉí=Å~ëÜ=
áåÑäçïë=~åÇ=çìíÑäçïë=ï~ë=~ééêçñáã~íÉäó=SJU=ãçåíÜëI=
í~âáåÖ=äáèìáÇáíó=êÉëÉêîÉë=áåíç=ÅçåëáÇÉê~íáçåI=ïÜáÅÜ=áå=íÜÉ=
éêÉî~áäáåÖ=ã~êâÉí=ãìëí=ÄÉ=ÇÉÉãÉÇ=ë~íáëÑ~ÅíçêóK==

=

Capital position 
m~óãÉåíë=çÑ=pbh=NQKVÄå=Ñçê=pb_Ûë=êáÖÜíë=áëëìÉ=ïÉêÉ=ã~ÇÉ=
ÄÉÑçêÉ=ÉåÇ=çÑ=j~êÅÜ=~åÇ=~êÉ=áåÅäìÇÉÇ=áå=íÜÉ=Å~éáí~ä=
~ÇÉèì~ÅóK=qÜáë=áë=êÉÑäÉÅíÉÇ=áå=Å~éáí~ä=ê~íáçë=ÄÉäçïK=^=
ÑìêíÜÉê=pbh=ONOã=Ü~ë=ÄÉÉå=é~áÇ=~ÑíÉê=íÜÉ=ÉåÇ=çÑ=j~êÅÜK=

^ë=éÉê=PN=j~êÅÜ=OMMVI=_~ëÉä=ff=êáëâJïÉáÖÜíÉÇ=~ëëÉíë=
Eot^F=~ãçìåí=íç=pbh=UPMÄåI=ïÜáÅÜ=ïçìäÇ=êÉéêÉëÉåí=~=
qáÉê=f=Å~éáí~ä=ê~íáç=çÑ=NOKM=ENMKNF=éÉê=ÅÉåí=~åÇ=~=ÅçêÉ=qáÉê=f=
Å~éáí~ä=ê~íáç=çÑ=NMKO=EUKSF=éÉê=ÅÉåíK=qÜÉ=íçí~ä=Å~éáí~ä=ê~íáç=
ïçìäÇ=ÄÉ=NQKP=ENOKUF=éÉê=ÅÉåíK=oáëâJïÉáÖÜíÉÇ=~ëëÉíë=Ü~îÉ=
Öêçïå=Äó=NKR=éÉê=ÅÉåíI=pbh=NOÄåI=ëáåÅÉ=óÉ~êJÉåÇI=~ë=~=åÉí=
ÉÑÑÉÅí=çÑ=êáëâ=Åä~ëë=ãáÖê~íáçåI=~=ïÉ~âÉê=pïÉÇáëÜ=âêçå~I=
ÉñíÉåÇÉÇ=fo_=êçääJçìí=~åÇ=êÉÇìÅíáçåë=çÑ=êáëâJïÉáÖÜíÉÇ=
~ëëÉíë=áå=íÜÉ=ÄìëáåÉëëK=

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

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

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=dêçìéK=EqÜÉ=ÅêÉÇáí=éçêíÑçäáç=áë=ÇÉëÅêáÄÉÇ=áå=
^ééÉåÇáñ=OFK=qÜÉ=çìíäççâ=Ñçê=íÜÉ=ÖäçÄ~ä=ÉÅçåçãó=Ü~ë=
ÇÉíÉêáçê~íÉÇ=~åÇ=pb_=ÜçäÇë=íÜÉ=îáÉï=íÜ~í=ÉÅçåçãáÅ=ÖêçïíÜ=
ïáää=ÄÉ=ëìÄëí~åíá~ääó=äçïÉê=áå=íÜÉ=åÉñí=ÑÉï=óÉ~êëK==

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

qÜÉ=ÉÅçåçãáÅ=áãÄ~ä~åÅÉë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=~åÇ=íÜÉ=

ëÜçêíJíÉêã=çêáÉåí~íáçå=çÑ=íÜÉ=ÑìåÇáåÖ=ã~êâÉíë=ÅçåëíáíìíÉ=
ëéÉÅáÑáÅ=êáëâë=~åÇ=ìåÅÉêí~áåíáÉë=Ñçê=íÜÉ=dêçìéK=

qÜÉ=ÖÉåÉê~ä=ÅêÉÇáí=ëéêÉ~Ç=ïáÇÉåáåÖ=~Åêçëë=~ää=~ëëÉíë=
ÅçåíáåìÉÇ=áå=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMVK=táÇÉê=ëéêÉ~Çë=Ü~îÉ=
êÉëìäíÉÇ=áå=ã~êâJíçJã~êâÉí=äçëëÉë=çå=pb_Ûë=ÑáñÉÇJáåÅçãÉ=
ëÉÅìêáíáÉë=éçêíÑçäáçë=EëÉÉ=ìåÇÉê=cáñÉÇJáåÅçãÉ=ëÉÅìêáíáÉë=
éçêíÑçäáçëF=~åÇ=ÑìêíÜÉê=î~äì~íáçå=äçëëÉë=Å~ååçí=ÄÉ=êìäÉÇ=
çìíK=qÜÉ=êáëâ=Ñçê=áãé~áêãÉåí=ÅÜ~êÖÉë=Ü~ë=áåÅêÉ~ëÉÇK=

=

Rating 
få=j~êÅÜ=OMMVI=pí~åÇ~êÇ=C=mççêë=ÅÜ~åÖÉÇ=áíë=çìíäççâ=Ñêçã=
ëí~ÄäÉ=íç=åÉÖ~íáîÉI=Äìí=~ÑÑáêãÉÇ=pb_Ûë=äçåÖJíÉêã=^=ê~íáåÖK=
få=^éêáäI=jççÇóÛë=äçïÉêÉÇ=pb_Ûë=ê~íáåÖ=Ñêçã=^~O=íáää=^NI=
ïáíÜ=~=åÉÖ~íáîÉ=çìíäççâK=qÜÉ=ê~íáåÖ=~ÖÉåÅáÉë=êÉÑÉê=íç=íÜÉ=
_~äíáÅ=ã~ÅêçÉÅçåçãáÅ=ÅÜ~ääÉåÖÉë=~ë=íÜÉ=ã~áå=ê~íáåÖ=ÇêáîÉêK=
cáíÅÜ=~åÇ=a_op=~ÑÑáêãÉÇ=pb_Ûë=ê~íáåÖ=áå=ÅçååÉÅíáçå=ïáíÜ=
íÜÉ=êáÖÜíë=áëëìÉ=~ååçìåÅÉãÉåíK=
=

Divestments 
få=cÉÄêì~êó=OMMVI=pb_=êÉ~ÅÜÉÇ=~å=~ÖêÉÉãÉåí=íç=ëÉää=íÜÉ=
ÑìåÇ=ã~å~ÖÉãÉåí=ÄìëáåÉëë=çÑ=áíë=mçäáëÜ=ëìÄëáÇá~êóI=pb_=
qcfK=qÜÉ=ë~äÉ=áë=ëìÄàÉÅí=íç=êÉÖìä~íçêó=ÅçåëÉåíK=
=

Reclassification of securities portfolios 
cçääçïáåÖ=íÜÉ=~ãÉåÇãÉåíë=íç=f^p=PV=~åÇ=fcop=TI=ÉåÇçêëÉÇ=
Äó=íÜÉ=br=áå=lÅíçÄÉê=OMMUI=pb_=Ü~ë=ÇÉÅáÇÉÇ=íç=êÉÅä~ëëáÑó=
pbh=ROÄå=çÑ=áíë=ÑáñÉÇJáåÅçãÉ=ëÉÅìêáíáÉë=~ë=äç~åë=~åÇ=
êÉÅÉáî~ÄäÉë=~ë=çÑ=N=g~åì~êó=OMMVK=qÜÉ=êÉÅä~ëëáÑáÅ~íáçå=
áåÅäìÇÉë=pbh=RÄå=çÑ=~ëëÉíë=ÜÉäÇJÑçêJíê~ÇáåÖ=~åÇ=pbh=QTÄå=
çÑ=~ëëÉíë=áå=íÜÉ=~î~áä~ÄäÉJÑçêJë~äÉ=Å~íÉÖçêóK=

pb_=Ü~ë=íÜÉ=áåíÉåíáçå=~åÇ=~Äáäáíó=íç=ÜçäÇ=íÜÉëÉ=ëÉÅìêáíáÉë=
Ñçê=íÜÉ=ÑçêÉëÉÉ~ÄäÉ=ÑìíìêÉ=çê=ìåíáä=ã~íìêáíóK=qÜìëI=íÜÉ=
Åä~ëëáÑáÅ~íáçå=~ë=äç~åë=~åÇ=êÉÅÉáî~ÄäÉë=ÄÉííÉê=êÉÑäÉÅíë=íÜÉ=
éìêéçëÉ=çÑ=íÜÉëÉ=ÜçäÇáåÖë=~åÇ=~îçáÇë=ÑìêíÜÉê=ëÜçêíJíÉêã=
ã~êâJíçJã~êâÉí=îçä~íáäáíó=áå=áåÅçãÉ=~åÇ=ÉèìáíóK==

fÑ=íÜÉ=dêçìé=Ü~Ç=åçí=êÉÅä~ëëáÑáÉÇ=íÜÉëÉ=Ñáå~åÅá~ä=~ëëÉíë=
ÇìêáåÖ=OMMVI=Ñ~áê=î~äìÉ=Ö~áåë=çÑ=pbh=QRã=ïçìäÇ=Ü~îÉ=ÄÉÉå=
êÉÅçÖåáëÉÇ=áå=íÜÉ=Ñáêëí=èì~êíÉê=áåÅçãÉ=~åÇ=~=äçëë=çÑ=pbh=
SNVã=áå=íÜÉ=Éèìáíó=êÉî~äì~íáçå=êÉëÉêîÉK=EpÉÉ=ÑìêíÜÉê=éK=OOKF=
=

Decisions at the Annual General Meeting 
^í=pb_Dë=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=E^djF=çå=S=j~êÅÜ=OMMV=
~ää=_ç~êÇ=ãÉãÄÉêë=ïÉêÉ=êÉJÉäÉÅíÉÇ=~åÇ=qçã~ë=káÅçäáå=ï~ë=
ÉäÉÅíÉÇ=~ë=åÉï=ãÉãÄÉê=çÑ=íÜÉ=_ç~êÇK=cçääçïáåÖ=~å=
áåáíá~íáîÉ=í~âÉå=Äó=pb_Ûë=_ç~êÇ=çÑ=aáêÉÅíçêë=íÜÉ=^dj=
êÉëçäîÉÇ=çå=~=OR=éÉê=ÅÉåí=êÉÇìÅíáçå=çÑ=Ä~ëÉ=êÉãìåÉê~íáçå=
Ñçê=íÜÉ=_ç~êÇ=ãÉãÄÉêëK=

qÜÉ=^dj=~ééêçîÉÇ=íÜÉ=_ç~êÇÛë=éêçéçë~ä=êÉÖ~êÇáåÖ=~=
Å~éáí~ä=áåÅêÉ~ëÉ=áå=íÜÉ=Ñçêã=çÑ=~=êáÖÜíë=áëëìÉ=çÑ=pbh=NRÄå=
EëÉÉ=ãçêÉ=ÄÉäçïF=~åÇ=êÉëçäîÉÇ=íÜ~í=åç=ÇáîáÇÉåÇ=ïáää=ÄÉ=
ÇáëíêáÄìíÉÇ=Ñçê=OMMUK=

cìêíÜÉêãçêÉI=íÜÉ=^dj=~ééêçîÉÇ=íÜÉ=_ç~êÇDë=éêçéçë~ä=
Ñçê=åÉï=éêáåÅáéäÉë=Ñçê=êÉãìåÉê~íáçå=íç=íÜÉ=mêÉëáÇÉåí=~åÇ=
íÜÉ=çíÜÉê=ãÉãÄÉêë=çÑ=íÜÉ=dêçìé=bñÉÅìíáîÉ=`çããáííÉÉ=~ë=
ïÉää=~ë=Ñçê=åÉï=ëÜ~êÉJÄ~ëÉÇ=äçåÖJíÉêã=áåÅÉåíáîÉ=
éêçÖê~ããÉë=Ñçê=OMMV=áå=íÜÉ=Ñçêã=çÑ=~=ëÜ~êÉ=ë~îáåÖë=
éêçÖê~ããÉI=~=éÉêÑçêã~åÅÉ=ëÜ~êÉ=éêçÖê~ããÉ=~åÇ=~=ëÜ~êÉ=

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJj~êÅÜ=OMMV= R=



ã~íÅÜáåÖ=éêçÖê~ããÉK=
=

SEB’s rights issue oversubscribed 
qÜÉ=Ñáå~ä=Å~äÅìä~íáçå=çÑ=íÜÉ=çìíÅçãÉ=çÑ=pâ~åÇáå~îáëâ~=
båëâáäÇ~=_~åâÉå=^_Ûë=E“pb_ÒF=êáÖÜíë=áëëìÉ=éìêëì~åí=íç=
ïÜáÅÜ=áí=ï~ë=çÑÑÉêáåÖ=åÉï=ëÉêáÉë=^=ëÜ~êÉë=E“kÉï=^=
ëÜ~êÉëÒF=ëÜçïë=íÜ~í=NIQURITUMISUS=kÉï=^=ëÜ~êÉëI=
êÉéêÉëÉåíáåÖ=VUKS=éÉê=ÅÉåí=çÑ=íÜÉ=íçí~ä=êáÖÜíë=áëëìÉI=ïÉêÉ=
ëìÄëÅêáÄÉÇ=Ñçê=ïáíÜ=éêÉÑÉêÉåíá~ä=êáÖÜíëK=qÜÉ=ONIOPQIQUR=kÉï=
^=ëÜ~êÉëI=êÉéêÉëÉåíáåÖ=NKQ=éÉê=ÅÉåí=çÑ=íÜÉ=íçí~ä=êáÖÜíë=áëëìÉI=
íÜ~í=ïÉêÉ=åçí=ëìÄëÅêáÄÉÇ=Ñçê=ïáíÜ=éêÉÑÉêÉåíá~ä=êáÖÜíë=Ü~îÉ=
ÄÉÉå=~ääçííÉÇ=íç=éÉêëçåë=ïÜç=Ü~îÉ=ëìÄëÅêáÄÉÇ=Ñçê=kÉï=^=
ëÜ~êÉë=ïáíÜ=éêÉÑÉêÉåíá~ä=êáÖÜíëI=~ÅÅçêÇáåÖ=íç=íÜÉ=éêáåÅáéäÉë=
ÇÉëÅêáÄÉÇ=áå=íÜÉ=éêçëéÉÅíìë=êÉä~íáåÖ=íç=pb_Ûë=êáÖÜíë=áëëìÉK=
pb_=Ü~ë=êÉÅÉáîÉÇ=pbh=NRIMTMINRNITNM=íÜêçìÖÜ=íÜÉ=êáÖÜíë=
áëëìÉI=ÄÉÑçêÉ=íê~åë~Åíáçå=ÅçëíëK==

^ë=~=êÉëìäí=çÑ=íÜÉ=êáÖÜíë=áëëìÉI=íÜÉ=åìãÄÉê=çÑ=ëÉêáÉë=^=
ëÜ~êÉë=Ü~ë=áåÅêÉ~ëÉÇ=Äó=NIRMTIMNRINTN=~åÇ=íÜÉ=ëÜ~êÉ=Å~éáí~ä=
Äó=pbh=NRIMTMINRNITNMK=cçääçïáåÖ=íÜÉ=êáÖÜíë=áëëìÉI=íÜÉ=
Åçãé~åóÛë=ëÜ~êÉ=Å~éáí~ä=~ãçìåíë=íç=pbh=ONIVQNITNUIMOMI=
ÇáëíêáÄìíÉÇ=~ãçåÖ=OINTMIMNVIOVQ=ëÉêáÉë=^=ëÜ~êÉë=~åÇ=
OQINROIRMU=ëÉêáÉë=`=ëÜ~êÉëK=

=

Organisational changes 
få=j~êÅÜI=pb_=Ñáå~äáëÉÇ=íÜÉ=ãÉêÖÉê=çÑ=áíë=íïç=râê~áåá~å=
Ä~åâëK=pb_=_~åâ=~åÇ=c~Åíçêá~ä=_~åâ=åçï=çéÉê~íÉ=~ë=çåÉ=
Åçãé~åóK==

få=íÜÉ=_~äíáÅ=ÅçìåíêáÉëI=é~êíë=çÑ=oÉí~áä=_~åâáåÖ=Ü~îÉ=
ÄÉÉå=íê~åëÑÉêêÉÇ=íç=dêçìé=léÉê~íáçåë=~åÇ=íç=mêáî~íÉ=
_~åâáåÖ=Ñêçã=OMMV=~åÇ=ÅçêêÉëéçåÇáåÖ=~ãçìåíë=Ü~îÉ=ÄÉÉå=
êÉëí~íÉÇK=
=

Subsequent events 
lå=OP=^éêáäI=íÜÉ=_ç~êÇ=ÇÉÅáÇÉÇ=íç=~ééäó=Ñçê=pb_Ûë=
é~êíáÅé~íáçå=çå=íÜÉ=pïÉÇáëÜ=cìåÇáåÖ=dì~ê~åíÉÉ=
mêçÖê~ããÉK=qÜÉ=~ééäáÅ~íáçå=ïáää=ÄÉ=ÑáäÉÇ=ïáíÜáå=~=ÑÉï=
Ç~óëK=
=
píçÅâÜçäãI=OQ=^éêáä=OMMV=
=
^ååáâ~=c~äâÉåÖêÉå=
mêÉëáÇÉåí=~åÇ=`ÜáÉÑ=bñÉÅìíáîÉ=lÑÑáÅÉê=
=
=
=
=
=
=
=
=
=
=
=
=
=
=

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

Changes in accounting standards 
`Ü~åÖÉë=áå=íÜÉ=î~äìÉ=çÑ=~ëëÉíë=í~âÉå=çîÉê=~êÉ=~ÅÅçìåíÉÇ=Ñçê=

áå=íÜÉ=áíÉã=kÉí=çíÜÉê=áåÅçãÉ=~ë=Ñêçã=g~åì~êó=OMMVK=
f^p=N=?mêÉëÉåí~íáçå=çÑ=Ñáå~åÅá~ä=ëí~íÉãÉåíë?=J=~å=

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

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

 
=
=
More detailed information is presented on  
www.sebgroup.com “Additional information” including: 
^ééÉåÇáñ=N== 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=
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Financial information during 2009 
R=cÉÄêì~êó= ^ååì~ä=^ÅÅçìåíë=OMMU=
OM=cÉÄêì~êó= ^ååì~ä=oÉéçêí=~î~áä~ÄäÉ=çå=íÜÉ=ïÉÄëáíÉ=
S=j~êÅÜ= ^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=áå=píçÅâÜçäã=
OQ=^éêáä= fåíÉêáã=oÉéçêí=g~åì~êó=Ó=j~êÅÜ=OMMV=
OM=gìäó= fåíÉêáã=oÉéçêí=g~åì~êó=Ó=gìåÉ=OMMV==
ON=lÅíçÄÉê= fåíÉêáã=oÉéçêí=g~åì~êó=Ó=pÉéíÉãÄÉê=OMMV=
 

Access to telephone conference and video web cast 
qÜÉ=íÉäÉéÜçåÉ=ÅçåÑÉêÉåÅÉ=~í=NRKMM=E`bqF=çå=OQ=^éêáä=OMMV=
ïáíÜ=`bl=^ååáâ~=c~äâÉåÖêÉå=~åÇ=`cl=g~å=bêáâ=_~Åâ=Å~å=
ÄÉ=~ÅÅÉëëÉÇ=Äó=íÉäÉéÜçåÉI=åçí=ä~íÉê=íÜ~å=NM=ãáåìíÉë=áå=
~Çî~åÅÉW=HQQ=EMFOM=TNSO=MMOR=

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

=

 

Further information is available from 
g~å=bêáâ=_~ÅâI=`ÜáÉÑ=cáå~åÅá~ä=lÑÑáÅÉêI=qÉäW=HQS=U=OO=NV=MM=
räÑ=dêìååÉëà∏I=eÉ~Ç=çÑ=fåîÉëíçê=oÉä~íáçåë=
qÉäK=H=QS=U=TSP=UR=MNI=HQS=TM=TSP=UR=MN=
^ååáâ~=e~ääÇáåI=pÉåáçê=cáå~åÅá~ä=fåÑçêã~íáçå=lÑÑáÅÉê=
qÉäK=HQS=U=TSP=UR=SMI=HQS=TM=PTV=MM=SM=
=
=
pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^_=EéìÄäF=
pbJNMS=QM=píçÅâÜçäãI=pïÉÇÉå=
qÉäÉéÜçåÉW=HQS=TTN=SO=NM=MM=
ïïïKëÉÄÖêçìéKÅçãK=
`çêéçê~íÉ=çêÖ~åáë~íáçå=åìãÄÉêW=RMOMPOJVMUN=
 
 

 

 

 

Review report 
tÉ=Ü~îÉ=êÉîáÉïÉÇ=íÜáë=êÉéçêí=Ñçê=íÜÉ=éÉêáçÇ=N=g~åì~êó=OMMV=íç=PN=j~êÅÜ=OMMV=Ñçê=pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^_=EéìÄäFK=qÜÉ=
_ç~êÇ=çÑ=aáêÉÅíçêë=~åÇ=íÜÉ=`bl=~êÉ=êÉëéçåëáÄäÉ=Ñçê=íÜÉ=éêÉé~ê~íáçå=~åÇ=éêÉëÉåí~íáçå=çÑ=íÜáë=áåíÉêáã=êÉéçêí=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=
f^p=PQ=~åÇ=íÜÉ=pïÉÇáëÜ=^ååì~ä=^Åí=Ñçê=`êÉÇáí=áåëíáíìíáçåë=~åÇ=pÉÅìêáíáÉë=`çãé~åáÉëK=lìê=êÉëéçåëáÄáäáíó=áë=íç=ÉñéêÉëë=~=
ÅçåÅäìëáçå=çå=íÜáë=áåíÉêáã=êÉéçêí=Ä~ëÉÇ=çå=çìê=êÉîáÉïK=

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

_~ëÉÇ=çå=çìê=êÉîáÉïI=åçíÜáåÖ=Ü~ë=ÅçãÉ=íç=çìê=~ííÉåíáçå=íÜ~í=Å~ìëÉë=ìë=íç=ÄÉäáÉîÉ=íÜ~í=íÜÉ=áåíÉêáã=êÉéçêí=áë=åçí=éêÉé~êÉÇI=áå=
~ää=ã~íÉêá~ä=êÉëéÉÅíëI=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=f^p=PQ=~åÇ=íÜÉ=pïÉÇáëÜ=^ååì~ä=^Åí=Ñçê=`êÉÇáí=áåëíáíìíáçåë=~åÇ=pÉÅìêáíáÉë=`çãé~åáÉë=
êÉÖ~êÇáåÖ=íÜÉ=dêçìéI=~åÇ=ïáíÜ=íÜÉ=pïÉÇáëÜ=^ååì~ä=^Åí=Ñçê=`êÉÇáí=áåëíáíìíáçåë=~åÇ=pÉÅìêáíáÉë=`çãé~åáÉëI=êÉÖ~êÇáåÖ=íÜÉ=m~êÉåí=
`çãé~åóK=
=
píçÅâÜçäãI=OQ=^éêáä=OMMV=
=
mêáÅÉï~íÉêÜçìëÉ`ççéÉêë=^_=
=
mÉíÉê=`äÉãÉÇíëçå= = mÉíÉê=kóääáåÖÉ=
^ìíÜçêáëÉÇ=mìÄäáÅ=^ÅÅçìåí~åí= = ^ìíÜçêáëÉÇ=mìÄäáÅ=^ÅÅçìåí~åí=
m~êíåÉê=áå=ÅÜ~êÖÉ=

http://www.sebgroup.com/
http://www.sebgroup.com/
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The SEB Group 
Income statement SEB Group 
Condensed Q1 Q4 Full year
SEK m 2009 2008 % 2009 2008 % 2008
Net interest income 5 904 5 513 7 5 904 4 223 40 18 710
Net fee and commission income 3 215 3 790 -15 3 215 3 801 -15 15 254
Net financial income 1 133 1 723 -34 1 133 - 161 2 970
Net life insurance income  862  516 67  862  713 21 2 375
Net other income  316 1 153 -73  316  222 42 1 795
Total operating income 11 430 12 695 -10 11 430 8 798 30 41 104

Staff costs -4 391 -4 597 -4 -4 391 -3 899 13 -16 241
Other expenses -1 838 -1 968 -7 -1 838 -1 756 5 -7 642
Depreciation of assets -1 015 - 400 154 -1 015 - 372 173 -1 524
Total operating expenses -7 244 -6 965 4 -7 244 -6 027 20 -25 407

Profit before credit losses etc 4 186 5 730 -27 4 186 2 771 51 15 697

Gains less losses from tangible and intangible 
assets  2  1 100  2  3 -33  5
Net credit losses -2 386 -1 703 40 -2 386 - 364 -3 231
Operating profit 1 802 4 028 -55 1 802 2 410 -25 12 471

Income tax expense - 781 - 519 50 - 781 - 562 39 -2 421
Net profit from continuing operations 1 021 3 509 -71 1 021 1 848 -45 10 050

Discontinued operations  6 - 2  6
Net profit 1 027 3 507 - 71 1 027 1848 - 44 10 050

Attributable to minority interests  2  1 100  2  1 100  9
Attributable to equity holders * 1 025 3 506 -71 1 025 1 847 -45 10 041

* Basic earnings per share, SEK 1.03 5.12 1.03 2.70 14.66
   Diluted earnings per share, SEK 1.03 5.12 1.03 2.69 14.65

Jan - Mar

 
 

 

Statement of comprehensive income 
Q1 Q4 Full year

SEK m 2009 2008 % 2009 2008 % 2008
Net profit 1 027 3 507 -71 1 027 1 848 -44 10 050

Other comprehensive income:
Translation of foreign operations - 248 242 - 248 - 228 9 152
Available-for-sale financial assets - 153 - 775 -80 - 153 -1 189 -87 -2 624
Cash flow hedges - 67 1 676 -104 - 67 - 69 -3 1 607
Other  63 1 594 -96 63 - 190 -133 2 066
Total other comprehensive income -  405 2 737 - 115 - 405 -1 676 - 76 1 201

Total comprehensive income   622 6 244 - 90 622  172 11 251

Attributable to minority interests  15 9 67 15 - 15 -200 1
Attributable to equity holders  607 6 235 -90 607  187 11 250

Jan - Mar

=
=
=
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Key figures - SEB Group 
Q1 Q4 Q1 Full year

2009 2008 2008 2009 2008 2008
Return on equity, % 4.9 17.6 9.6 4.9 9.6 13.1
Return on total assets, % 0.16 0.57 0.31 0.16 0.31 0.42
Return on risk-weighted assets, % 0.44 1.45 0.87 0.44 0.87 1.13

Basic earnings per share, SEK 1.03 3.63 1.92 1.03 1.92 10.40
Weighted average number of shares, millions* 991 966 964 991 964 966

Diluted earnings per share, SEK 1.03 3.63 1.91 1.03 1.91 10.39

Weighted average number of diluted shares, millions** 992 965 967 992 967 967

Net worth per share, SEK 48.75 134.10 126.34 48.75 126.34 134.10
Average equity, SEK billion 84.5 79.8 76.6 84.5 76.6 76.4

Cost/income ratio 0.63 0.55 0.69 0.63 0.69 0.62

Credit loss level, % 0.70 0.63 0.13 0.70 0.13 0.30
Total reserve ratio for individually assessed impaired 
loans, % 71.6 68.5 76.9 71.6 76.9 68.5
Net level of impaired loans, % 0.46 0.41 0.26 0.46 0.26 0.41
Gross level of impaired loans, % 0.81 0.73 0.52 0.81 0.52 0.73

Basel II (Legal reporting with transitional floor) :***
Total capital ratio, incl net profit, % 13.20 10.62 11.13 13.20 11.13 10.62
Tier 1 capital ratio, incl net profit, % 11.10 8.36 8.85 11.10 8.85 8.36
Risk-weighted assets, SEK billion 897 986 817 897 817 986

Basel II (without transitional floor):
Total capital ratio, incl net profit, % 14.26 12.81 12.18 14.26 12.18 12.81
Tier 1 capital ratio, incl net profit, % 11.99 10.08 9.68 11.99 9.68 10.08
Risk-weighted assets, SEK billion 830 818 748 830 748 818

Basel I:
Total capital ratio, incl net profit, % 10.41 9.29 10.01 10.41 10.01 9.29
Tier 1 capital ratio, incl net profit, % 8.75 7.32 7.96 8.75 7.96 7.32
Risk-weighted assets, SEK billion 1 137 1 127 909 1 137 909 1 127

Number of full time equivalents**** 20 656 21 131 21 210 20 736 21 056 21 291

Assets under custody, SEK billion 3 991 3 891 4 887 3 991 4 887 3 891
Assets under management, SEK billion 1 187 1 201 1 331 1 187 1 331 1 201

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

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

Jan - Mar

*   The number of issued shares was 2,194,171,802 after the rights issue in March 2009 (687,156,631 at year-end 2008). SEB owned 2.2 
million Class A shares for the employee stock option programme at year-end 2008. During 2009 0.1 million net of these shares have been 
sold as employee stock options have been exercised. Thus, as of 31 March SEB owned 2.1 million Class A-shares with a market value of SEK 
55m.  

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

=
=
=
=
=
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Income statement on quarterly basis - SEB Group 
SEK m 2009:1 2008:4 2008:3 2008:2 2008:1
Net interest income 5 904 5 513 4 553 4 421 4 223
Net fee and commission income 3 215 3 790 3 754 3 909 3 801
Net financial income 1 133 1 723  247 1 161 - 161
Net life insurance income  862  516  504  642  713
Net other income  316 1 153  154  266  222
Total operating income 11 430 12 695 9 212 10 399 8 798

Staff costs -4 391 -4 597 -3 752 -3 993 -3 899
Other expenses -1 838 -1 968 -1 820 -2 098 -1 756
Depreciation of assets -1 015 - 400 - 398 - 354 - 372
Total operating expenses -7 244 -6 965 -5 970 -6 445 -6 027

Profit before credit losses etc 4 186 5 730 3 242 3 954 2 771

Gains less losses from tangible and intangible assets  2  1  1  3
Net credit losses -2 386 -1 703 - 716 - 448 - 364
Operating profit 1 802 4 028 2 526 3 507 2 410

Income tax expense - 781 - 519 - 641 - 699 - 562
Net profit from continuing operations 1 021 3 509 1 885 2 808 1 848

Discontinued operations  6 - 2  1  1
Net profit 1 027 3 507 1 886 2 809 1 848

Attributable to minority interests  2  1  4  3  1
Attributable to equity holders* 1 025 3 506 1 882 2 806 1 847

* Basic earnings per share, SEK 1.03 5.12 2.75 4.10 2.70
   Diluted earnings per share, SEK 1.03 5.12 2.74 4.09 2.69  
=
=
=
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Income statement, by Division - SEB Group 

Jan-Mar 2009, SEK m
Merchant 

Banking
Retail 

Banking
Wealth 

Management Life*
Other incl 

eliminations SEB Group
Net interest income 2 919 2 651  198 - 10  146 5 904
Net fee and commission 
income 1 172 1 292  662  89 3 215
Net financial income 1 186  109  20 - 182 1 133
Net life insurance income 1 043 - 181  862
Net other income  115  35  1  165  316
Total operating income 5 392 4 087  881 1 033  37 11 430

Staff costs -1 092 -1 284 - 344 - 274 -1 397 -4 391
Other expenses - 949 -1 408 - 292 - 126  937 -1 838
Depreciation of assets - 25 - 69 - 30 - 165 - 726 -1 015
Total operating expenses -2 066 -2 761 - 666 - 565 -1 186 -7 244

Profit before credit losses etc 3 326 1 326  215  468 -1 149 4 186

Gains less losses from 
tangible and intangible 
assets  2  2
Net credit losses - 279 -1 963 - 8 - 136 -2 386
Operating profit 3 047 - 635 207 468 -1 285 1 802

* Business result in Life amounted to SEK 579m (618), of which change in surplus values was net SEK 111m (250).  
=
=
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Merchant Banking 
jÉêÅÜ~åí=_~åâáåÖ=Ü~ë=íïç=ä~êÖÉ=ÄìëáåÉëë=~êÉ~ë=J=qê~ÇáåÖ=~åÇ=`~éáí~ä=j~êâÉíë=~åÇ=däçÄ~ä=qê~åë~Åíáçå=pÉêîáÅÉëK=qÜÉ=çíÜÉê=ÄìëáåÉëë=ìåáíëI=
ÉKÖK=íÜÉ=`oj=ÑìåÅíáçåI=`çããÉêÅá~ä=oÉ~ä=bëí~íÉI=`çêéçê~íÉ=cáå~åÅÉ=~åÇ=píêìÅíìêÉÇ=cáå~åÅÉI=~êÉ=ÅçåëçäáÇ~íÉÇ=áå=`çêéçê~íÉ=_~åâáåÖK==

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJj~êÅÜ=OMMV= NO=

Profit and loss account 

 High income based on strong earnings contributions from most businesses areas 

jÉêÅÜ~åí=_~åâáåÖ=ÅçåíáåìÉÇ=íç=ëíêÉåÖíÜÉå=áíë=Ñê~åÅÜáëÉ=áå=
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Q1 Q4 Full year
SEK m 2009 2008 % 2009 2008 % 2008

Net interest income 2 919 2 613  12 2 919 1 525  91 7 414
Net fee and commission income 1 172 1 163 1 1 172 1 241 - 6 5 248
Net financial income 1 186 1 813 - 35 1 186 119 3 625
Net other income  115 341 - 66 115 42  174 526
Total operating income 5 392 5 930 - 9 5 392 2 927  84 16 813

Staff costs -1 092 - 954  14 -1 092 - 964  13 -3 890
Other expenses - 949 - 918 3 - 949 - 909  4 -3 594
Depreciation of assets - 25 - 30 - 17 - 25 - 22  14 - 95
Total operating expenses -2 066 -1 902 9 -2 066 -1 895  9 -7 579

Profit before credit losses etc 3 326 4 028 - 17 3 326 1 032 9 234

Gains less losses on assets  1 - 100  3 - 100  5
Net credit losses - 279 - 592 - 53 - 279 - 27 - 889

Operating profit 3 047 3 437 - 11 3 047 1 008  202 8 350

Cost/Income ratio 0.38 0.32 0.38 0.65 0.45
Business equity, SEK bn 35.1 27.0 35.1 27.0 27.0
Return on equity, % 25.0 36.7 25.0 10.8 22.3
Number of full time equivalents 2 697 2 698 2 711 2 726 2 721

Jan- Mar

 Low lending losses; good overall quality in credit portfolio  

 Income growth reflecting strengthened relationships with core clients 

Comments on the first quarter

íÜÉ=kçêÇáÅ=ÅçìåíêáÉëI=Ö~áåáåÖ=ã~
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Retail Banking 
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Profit and loss account 

 Operating profit of Retail Sweden and Card showing resilience 

 Operations in the Baltic countries characterized by strong recessionary forces 

 Impact of lower market interest rates feeding through into lower Net interest income

Comments on the first quarter 
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Q1 Q4 Full year
SEK m 2009 2008 % 2009 2008 % 2008

Net interest income 2 651 2 845 - 7 2 651 2 545  4 10 726
Net fee and commission income 1 292 1 400 - 8 1 292 1 425 - 9 5 618
Net financial income  109 116 - 6 109  95  15 396
Net other income  35 89 - 61 35  21  67 222
Total operating income 4 087 4 450 - 8 4 087 4 086  0 16 962

Staff costs -1 284 -1 143  12 -1 284 -1 136  13 -4 557
Other expenses -1 408 -1 480 - 5 -1 408 -1 314  7 -5 489
Depreciation of assets - 69 - 81 - 15 - 69 - 76 - 9 - 308
Total operating expenses -2 761 -2 704 2 -2 761 -2 526  9 -10 354

Profit before credit losses etc 1 326 1 746 - 24 1 326 1 560 - 15 6 608

Gains less losses on assets  2  2  2  2
Net credit losses -1 963 -1 093 80 -1 963 - 308 -2 359

Operating profit - 635  655 - 197 - 635 1 252 - 151 4 251

Cost/Income ratio 0.68 0.61 0.68 0.62 0.61
Business equity, SEK bn 27.6 25.3 27.6 25.3 25.3
Return on equity, % -8.2 7.2 -8.2 15.2 12.7
Number of full time equivalents 8 431 8 580 8 438 8 647 8 765

Jan- Mar

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJj~êÅÜ=OMMV= NP=



Wealth Management 
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Profit and loss account  

Q1 Q4 Full year
SEK m 2009 2008 % 2009 2008 % 2008

Net interest income  198  220 - 10  198  248 - 20  915
Net fee and commission income  662 1 125 - 41 662 964 - 31 3 702
Net financial income  20 26 - 23 20 20 69
Net other income  1 11 - 91 1 9 - 89 49
Total operating income  881 1 382 - 36 881 1 241 - 29 4 735

Staff costs - 344 - 351 - 2 - 344 - 387 - 11 -1 441
Other expenses - 292 - 331 - 12 - 292 - 293  0 -1 154
Depreciation of assets - 30 - 29 3 - 30 - 24  25 - 100
Total operating expenses - 666 - 711 - 6 - 666 - 704 - 5 -2 695

Profit before credit losses etc  215  671 - 68  215  537 - 60 2 040

Gains less losses on assets
Net credit losses - 8 - 15 - 47 - 8 - 25 - 68 - 18

Operating profit  207  656 - 68  207  512 - 60 2 022

Cost/Income ratio 0.76 0.51 0.76 0.57 0.57
Business equity, SEK bn 5.5 6.6 5.5 6.6 6.6
Return on equity, % 10.8 28.6 10.8 22.3 22.1
Number of full time equivalents 1 112 1 135 1 108 1 201 1 181

Jan- Mar

 

 Volatile stock markets and reduced asset values lowered base in

 Good net sales in both Institutional Clients and Private Banking 

Comments on the first quarter 
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Life 
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 Higher operating profit from recovery of past provisions related to traditional portfolios 

Sweden 
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Profit and loss account 

Q1 Q4 Full year
SEK m 2009 2008 % 2009 2008 % 2008

Net interest income - 10 - 4  150 - 10 - 16 - 38 - 36
Net life insurance income 1 043 739 41 1 043 954  9 3 296
Total operating income 1 033 735 41 1 033 938  10 3 260

Staff costs - 274 - 292 - 6 - 274 - 262  5 -1 105
Other expenses - 126 - 117 8 - 126 - 148 - 15 - 523
Depreciation of assets - 165 - 115 43 - 165 - 160  3 - 569
Total operating expenses - 565 - 524  8 - 565 - 570 - 1 -2 197

Operating profit  468  211  122  468  368  27 1 063

Change in surplus values, net  111  380 - 71  111  250 - 56  989

Business result  579  591 - 2  579  618 - 6 2 052

Cost/Income ratio 0.55 0.71 0.55 0.61 0.67
Business equity, SEK bn 6.8 7.5 6.8 7.5 7.5
Return on equity, %
  based on operating profit 24.2 9.9 24.2 17.3 12.5
  based on business result 30.0 27.7 30.0 29.0 24.1
Number of full time equivalents 1 206 1 226 1 209 1 218 1 233

Jan- Mar

 



 Costs were stable 

 Total premium income increased by 7 per cent; higher sales in 

Comments on the first quarter 
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Result by geography January-March 2009 
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 Improved results in the Nordic region in spite of worsened economic conditions  

 52 per cent of operating profit generated in Sweden  

 Increased provisions for credit losses reduced operating profit in the Baltic countries  

Comments on the first quarter of 2009 
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SEB in Ukraine and Russia   
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Distribution by country Jan - March Total operating income Total operating expenses

SEK m 2009 2008 % 2009 2008 % 2009 2008 %
5 663 5 096 11 -4 447 -3 384 31  931 1 693 -45

67
33
32
22  182  108 69
13
14
-9

30

Operating profit

 SEK 0,6 bn
t with SEK 1,

Sweden
Norway  937  560
Denmark  801  604
Finland  372  281
Germany 1 649 1 353
Estonia  370  328
Latvia  467  409
Lithuania  545  597
Other countries and eliminations  626 - 430
Total 11 430 8 798

Write-down of goodwill for holdings in Ukraine effect operating expenses and profit with
Centralisation of CPM portfolios from US to Sweden effects operating i

- 306 - 323 -5  559  177
- 399 - 356 12  357  225 59

- 99 - 152 -35  261  127 106
-1 366 -1 210 13

- 202 - 137 47 - 64  25
- 209 - 176 19 - 426  195
- 265 - 232 14 - 504  348

 49 - 57 -186  506 - 488
-7 244 -6 027 20 1 802 2 410 -25

 in Q1 2009. 
8 bn in Q4 2008.ncome and profi

Ñêçã=~Åèìáëáíáçåë=~ãçìåí=íç=p



Q1 Q4 Full year
SE  m 2009 2008 % 2009K 2008 % 2008

19 966 24 091 - 17 97 281
-14 062 -19 868 - 29 -78 571

Interest income 19 966 25 156 - 21
Interest expense -14 062 -19 643 - 28
Net interest income 5 904 5 513 7 5 904 4 223

The SEB Group 

 40 18 710

Jan - Mar

 

=
=
=
=
=

=

Net interest income  SEB Group  

=

Net fee and commission income – SEB Group 
Q1

SEK m 2009
Iss

Q4
2008 %

7 30
26

1 - 30
2 402 - 19

94 - 

Full year
2009 2008 % 2008

35  7 172
559  758 - 26 2 769

1 345 1 804 - 25 7 022
1 939 2 569 - 25 9 963

ue of securities  35 2
Secondary market  559 444
Custody and mutual funds 1 345 1 93
Securities commissions 1 939

Payments  457 4 7 457  439  4 1 844
1 094 - 5

ons 1 494 1 588 - 
Card fees 1 037
Payment commissi

1 037 1 032  0 4 300
6 1 494 1 471  2 6 144

177  289 - 39 1 118Advisory  177 327
Lending  335 29
Deposits  28 2
Guarantees  95
Derivatives  15

- 46
1 15 335  185  81 1 004
6 8 8

85 12
9 197 - 19 159  113  41 601

Other  171 124 38 171  176 - 3 648
Other commissions  965 1 050 - 8 965  853  13 3 770
Fee and commission income 4 398 5 040 - 13 4 398 4 893 - 10 19 877

Securities commissions - 233

28  23  22 9
95  67  42 301

Jan - Mar

- 228 2 - 233 - 241 - 3 - 970
Payment commissions - 639 - 641 0 - 639 - 585  9 -2 450
Other commissions - 311 - 381 - 18 - 311 - 266  17 -1 203
Fee and commission expense -1 183 -1 250 - 5 -1 183 -1 092  8 -4 623

Securities commissions, net 1 706 2 174 - 22 1 706 2 328 - 27 8 993
Payment commissions, net  855 947 - 10 855  886 - 3 3 694
Other commissions, net  654 669 - 2 654  587  11 2 567
Net fee and commission income 3 215 3 790 - 15 3 215 3 801 - 15 15 254  
=
=

Net financial income – SEB Group 
Q1 Q4

SEK m 2009
Equity instruments and related derivatives  95 449

Full year
2009 2008 % 20

95  171 -44 1 415
bt instruments and related derivatives  58 58 -1 164 -105

2008 % 08
-79

De 111 -48 -1 059
Currency-related 1 041 1 041  832 25 3 076
Other financial instruments  3 21  3 12
Impairments - 64

1 227 -15
-86

- 85 - 64 - 474
1 133 - 161 2 970Net financial income 1 133 1 723

Jan - Mar

-34 =
=
=
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Net credit losses - Group 
Q1 Q4 Full year

S
Pr

EK m 2009 2008 % 2009 2008 % 2008
ovisions:

sed 
loans - 902 - 628 44 - 902 - 68 - 712

Net collective provisions for portfolio assessed loans - 432 - 256 69 - 432 - 44 - 591
Specific provisions - 912

Net collective provisions for individually asses

- 788 16 - 912 - 190 -1 718
Reversal of specific provisions no longer required  190 142 34  190  44 336
Net rovisions for contingent liabilities - 151 p - 36 - 151  1 - 56
Ne rovisions -2 207 -1 566 41 -2 207 - 257 -2 741t p

Write-offs:
Total write-offs - 291 - 464 -37 - 291 - 332 -12 -1 428

Reversal of specific provisions utilized for write-offs  79  210 -62  79  201 -61  699
Write-offs not previously provided for - 212 - 254 -17 - 212 - 131 62 - 729
Recovered from previous write-offs 33 117 -72  33  24 38 239
Net write-offs - 179 - 137 31 - 179 - 107 67 - 490

Net credit losses -2 386 -1 703 4 -2 386 - 364 -3 231

Jan - Mar

0 =
=
=
=
=
=
=
=
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Balance sheet – SEB Group 
Condensed 31 March 31 December 31 March

SEK m 2009 2008 2008
Cash and cash balances with central banks 18 929 44 852 17 728
Loans to credit institutions 284 096 266 363 308 822
Loans to the public 1 317 189 1 296 777 1 098 597
Financial assets at fair value * 639 483 635 454 694 111
Available-for-sale financial assets * 105 011 163 115 196 848
Held-to-maturity investments * 1 236 1 997 1 868
Investments in associates 1 152 1 129 1 314
Tangible and intangible assets 29 965 29 511 25 452
Other assets 63 167 71 504 53 823
Total assets 2 460 228 2 510 702 2 398 563

Deposits by credit institutions 401 471 429 425 455 707
Deposits and borrowing from the public 835 603 841 034 764 567
Liabilities to policyholders 210 939 211 070 213 046
Debt securities 495 782 525 219 499 622
Financial liabilities at fair value 276 325 295 533 256 961
Ot
Pr

her liabilities 89 051 71 565 87 273
ovisions 2 020 1 897 1 338
bordinated liabilities 50 081 51 230 42 990

otal equity 98 956 83 729 77 059
otal liabilities and equity 2 460 228 2 510 702 2 398 563
 Of which bonds and other interest bearing securities inclusive derivatives.  567 980  628 675  675 521

Su
T
T
* =

emorandum items – SEB Group 

=

M
31 March 31 December 31 March

SEK m 2009 2008 2008
Collateral and comparable security pledged for own liabilities 379 334 375 227 388 200
Other pledged assets and comparable collateral 168 276 152 142 240 060
Contingent liabilities 92 145 86 675 63 621
Commitments 440 504 416 533 443 059  
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Statement of changes in equity – SEB Group 

SEK m
Share 

capital
Retained 
earnings

Translation 
of foreign 

operations

Available-
for-sale 

financial 
assets

Cash flow 
hedges Other

Total Share-
holder's 

equity
Minority 
interests Total Equity

Jan-Mar 2009
Opening balance 6 872 75 949 -225 -3 062 1 767 2 236 83 537  192 83 729
     Net profit 1 025 1 025  2 1 027
     Other comprehensive income (net of tax) -248 - 153 - 67 50 - 418  13 - 405
Total comprehensive income 1 025 - 248 - 153 - 67  50  607  15  622
Rights issue 15 070 - 564 14 506 14 506

Swap hedging of employee stock option programme*  98 98 98
Eliminations of repurchased shares for employee 
stock option programme**  1 1 1
Closing balance 21 942 76 509 - 473 -3 215 1 700 2 286 98 749 207 98 956

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

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

J
Op

an-Mar 2008
ening balance 6 872 70 149 -377 - 438  160 162 76 528  191 76 719

1 847 1 847  1 1 848
     Other comprehensive income (net of tax) -228 -1 189 - 69 -174 -1 660 - 16 -1 676
Total recognised income 1 847 - 228 -1 189 - 69 - 174  187 - 15  172

Swap hedging of employee stock option programme*  54 54 54
Eliminations of repurchased shares for employee 
stock option programme**  114 114 114
Closing balance 6 872 72 164 - 605 -1 627 91 - 12 76 883 176 77 059

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

 As of 31 December 2008 SEB owned 2.2 million Class A shares for the employee stock option programme. The acquisition cost for these shares is deducted from shareholders' 
quity. During 2009 0.1 million net of these shares have been sold as employee stock options have been exercised. Thus, as of 31 March 2009 SEB owned 2.1 million Class A-shares 
ith a market value of SEK 55m for hedging of the long-term incentive programmes.  

     Net profit

*

*
e
w  
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Cash flow statement – SEB Group 
Full year

SEK m 2009 2008 % 2008
Cash flow from operating activities - 55 194 - 63 253 -  13 - 16 441
Cash flow from investment activities1) -  620 - 1 214 -  49 - 6 050
Cash flow from financing activities  13 069  28 104 -  53  2 653
Net increase in cash and cash equivalents - 42 745 - 36 363   18 - 19 838

Cash and cash equivalents at beginning of year  175 147  194 985 -  10  194 985
Net increase in cash and cash equivalents - 42 745 - 36 363   18 - 19 838
Cash and cash equivalents at end of period2)  132 402  158 622 -  17  175 147

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

Jan - 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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Reclassified portfolios - SEB Group 
Q1 Q4 Full year

2009 2008 % 2009 2008 % 2008

Reclassified, SEB bn

Opening balance  107 99 8 107
Reclassified  52 52 95
Amortisations - 2 - 3 -33 - 2 - 4
Securities sold - 2 - 2
Accrued coupon  1 1 1
Translation difference  1 10 -90 1 1

J

2
4

Closing balance*  157 107 47 157 107
* Market value 147 100 147 100

In Equity (AFS origin) -3 206 -3 753 -15 -3 206 -5 252
In Income Statement (HFT origin) - 318 -1 163 -73 - 318 -1 623
Total -3 524 -4 916 -28 -3 524 -6 875

Effect in Income Statement, SEK m*

N

Net

et interest income 1 371  980 40 1 371 1 959
 financial income 1 276 9 945 -87 1 276 13 699

Other income  205  205
Total 2 852 10 925 -74 2 852 15 658

As of 1 January 2009 SEB reclassified SEK 47bn in the AFS and SEK 5bn in the HFT categories as L&R.  

Fair value impact - if not reclassified, SEK m

an - Mar

* Total impact in Income statement for the reclassified portfolios, including impact even if reclassification had not been done. 

Assets held for trading, no longer held for the purpose of selling in the near term, were reclassified based on the Group's view that the 
deterioration of the financial markets represent the rare circumstance required for such reclassification. The Group had the intention and ability 
to hold reclassified available for sale assets for the foreseeable future or until maturity.
The Group estimates to recover the principal amounts (undiscounted cash flows) of SEK 1 bn within 1-2 years, SEK19 bn within 2-5 years and 
SEK 33bn after 5 years. The SEK 52 bn reclassified assets have floating rate and fixed rate coupons. The effective interest rate spreads for 
floating rate financial assets were between 0.25 and 1.90 per cent above interbank offered rates. The effective interest rate on fixed-coupon 
reclassified assets were between 3.0 and 6.0 per cent.  
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Impaired loans – SEB Group 
31 March 31 December 31 March

SEK m 2009 2008 2008

Individually assessed loans
Non-performing impaired loans  11 928  10 463  6 543
Performing impaired loans  1 054   948   778
Total impaired loans  12 982  11 411  7 321

Reserves for non-performing loans - 5 179 - 4 679 - 3 372
Reserves for performing loans -  429 -  343 -  297
Total specific reserves - 5 608 - 5 022 - 3 669

Collective reserves for individually assessed loans - 3 685 - 2 793 - 1 963
Total reserves - 9 293 - 7 815 - 5 632

Specific reserve ratio for individually assessed impaired loans 43,2% 44,0% 50,1%
Total reserve ratio for individually assessed impaired loans 71,6% 68,5% 76,9%

Net level of impaired loans 0,46% 0,41% 0,26%
Gross level of impaired loans 0,81% 0,73% 0,52%

Portfolio assessed loans
Loans past due > 60 days  3 841  2 500  1 232
Collective reserves for portfolio assessed loans - 1 847 - 1 404 -  740

Reserve ratio for portfolio assessed loans 48,1% 56,2% 60,1%

Reserves
Sp
Colle

ecific reserves -5 608 -5 022 -3 669
ctive reserves -5 532 -4 197 -2 703

es for off-balance sheet items -  407 -  251 -  202
otal reserves - 11 547 - 9 470 - 6 574

Reserv
T  

eized assets – SEB Group 

 

 

S
31 March 31 December 31 March

SEK m 2009 2008 2008
roperties 311 30 24

es 50 106 50
otal volume of pledges taken over   361   136   74

P
Shar
T  
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The SEB share 
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OMXS 30 FTSE W.EUROPE BANKS SEB

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

Outlook Negative
(April 2009)

Outlook Negative
(March 2009)

Outlook Stable
(February 2009)

Outlook Stable
(February 2009)

Moody's Standard & Poor's Fitch DBRS

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJj~êÅÜ=OMMV= OQ=

Share of capital, 
March 2009 per cent

Investor AB 20,7
Trygg Foundation 9,6
Alecta 5,3
Swedbank/ Robur Funds 3,9
AFA Försäkring entities 2,7
SEB Funds 2,3
4th AP Fund 1,8
2nd AP Fund 1,8
Capital Group Funds 1,6
Wallenberg-foundations 1,5

Foreign owners 19,4
Source: Eurocard Sweden/SIS Ägarservice

Index 
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SEB’s major shareholders 
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