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Interim report January- March 2007  
 PRESS RELEASE   STOCKHOLM 4 MAY 2007

SEB – operating profit SEK 4.2bn (3.7)   

• Operating profit for the first quarter 2007 was SEK 4,157m, an increase of 13 per cent 
compared with the corresponding quarter of 2006 and 1 per cent better than the previous 
quarter. Net profit was SEK 3,262m.  

• Business flows were strong within all areas. Assets under management as well as lending and 
deposit volumes reached record levels. 

• Operating income increased by 6 per cent compared with the first quarter last year and was 
2 per cent up on the previous quarter. 

• Operating expenses were in line with the corresponding quarter last year and 2 per cent higher 
than in the previous quarter.= 

• Net credit losses remained low. 

• Return on equity was 19.0 per cent (19.6) and earnings per share increased to SEK 4.81 (4.22).  

 
“2007 has started positively. The favourable economic climate continued to cater for high business 
activity and strong volume growth in all of SEB’s markets. Revenue generation was strong.” 
Annika Falkengren 

====
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President’s comment 
OMMT=Ü~ë=ëí~êíÉÇ=éçëáíáîÉäóK=qÜÉ=Ñ~îçìê~ÄäÉ=ÉÅçåçãáÅ=
Åäáã~íÉ=ÅçåíáåìÉÇ=íç=Å~íÉê=Ñçê=ÜáÖÜ=ÄìëáåÉëë=~Åíáîáíó=~åÇ=
ëíêçåÖ=îçäìãÉ=ÖêçïíÜ=áå=~ää=çÑ=pb_Ûë=ã~êâÉíëK=oÉíìêå=çå=
Éèìáíó=êÉã~áåÉÇ=ÅäçëÉ=íç=OM=éÉê=ÅÉåí=~í=íÜÉ=ë~ãÉ=íáãÉ=~ë=íÜÉ=
Å~éáí~ä=Ä~ëÉ=ï~ë=ëíêÉåÖíÜÉåÉÇK==oÉîÉåìÉ=ÖÉåÉê~íáçå=ï~ë=
ëíêçåÖ=~åÇ=É~êåáåÖë=éÉê=ëÜ~êÉ=áåÅêÉ~ëÉÇ=Äó=NQ=éÉê=ÅÉåí=çå=~=
NOJãçåíÜë=Ä~ëáëK=

pb_=Ü~ë=éìí=ãçêÉ=ÉãéÜ~ëáë=çå=ÜáÖÜ=áåíÉê~Åíáçå=ïáíÜ=áíë=
ÅìëíçãÉêëK=fåÅêÉ~ëÉÇ=~Åíáîáíó=~ãçåÖ=Åçêéçê~íÉ=ÅìëíçãÉêë=
~åÇ=éêáî~íÉ=áåÇáîáÇì~äë=êÉëìäíÉÇ=áå=ÄçíÜ=áãéêçîÉÇ=åÉí=
áåíÉêÉëí=áåÅçãÉ=~åÇ=Åçããáëëáçå=áåÅçãÉI=ÉîÉå=íÜçìÖÜ=
ÜáÖÜÉê=îçä~íáäáíó=áå=íÜÉ=Éèìáíó=ã~êâÉí=Ü~ãéÉêÉÇ=áåîÉëíçêëÛ=
êáëâ=~ééÉíáíÉK=eáÖÜ=îçäìãÉë=~åÇ=êÉä~íáîÉäó=ëí~ÄäÉ=ã~êÖáåë=
ëìééçêíÉÇ=êÉîÉåìÉ=ÖêçïíÜK==

qÜÉ=ÅçåíêáÄìíáçå=Ñêçã=pb_Ûë=ã~êâÉíë=çìíëáÇÉ=pïÉÇÉå=
ï~ë=íÜÉ=ÜáÖÜÉëí=ÉîÉêI=RT=éÉê=ÅÉåí=çÑ=íÜÉ=çéÉê~íáåÖ=éêçÑáíK=
mêçÑáí=ÖêçïíÜ=ï~ë=é~êíáÅìä~êäó=ëíêçåÖ=áå=iáíÜì~åá~I=kçêï~ó=
~åÇ=aÉåã~êâK=pb_=ÅçåíáåìÉë=íç=ãçåáíçê=ÅäçëÉäó=íÜÉ=
ÉÅçåçãáÅ=ÇÉîÉäçéãÉåí=áå=bëíçåá~=~åÇ=i~íîá~=ïáíÜ=~=ÑçÅìë=
çå=äçåÖJíÉêã=èì~äáíó=~åÇ=êÉíìêå=çÑ=íÜÉ=ÄìëáåÉëëÉëK==

pb_=ä~ëí=óÉ~ê=áåáíá~íÉÇ=ëíêìÅíìê~ä=ãÉ~ëìêÉë=íç=~ÅÜáÉîÉ=
äÉ~ÇÉêëÜáé=áå=ÅìëíçãÉê=ë~íáëÑ~Åíáçå=~åÇ=Ñáå~åÅá~ä=
éÉêÑçêã~åÅÉK=qÜáë=áë=~=äçåÖJíÉêã=ÅçããáíãÉåí=íç=ÉñÅÉääÉåÅÉ=
~åÇ=pb_=áë=ëíáää=~í=~å=É~êäó=éÜ~ëÉ=çÑ=êÉ~äáëáåÖ=íÜÉ=Ñìää=
éçíÉåíá~ä=çÑ=~=ãçêÉ=áåíÉÖê~íÉÇ=pb_K=aìêáåÖ=íÜÉ=Ñáêëí=íÜêÉÉ=
ãçåíÜë=çÑ=íÜÉ=íÜêÉÉJóÉ~ê=ÉÑÑáÅáÉåÅó=éä~åI=íÜÉ=åÉï=dêçìé=

ëíêìÅíìêÉ=ÄÉÅ~ãÉ=çéÉê~íáçå~äK=fí=Ñ~Åáäáí~íÉë=~=ãçêÉ=
ÅççêÇáå~íÉÇ=ÅìëíçãÉê=çÑÑÉêáåÖ=~åÇ=áåÅêÉ~ëÉë=ÉÑÑáÅáÉåÅóK=
qÜáë=~ääçïë=ãçêÉ=áåíÉÖê~íÉÇ=ëìééçêí=ÑìåÅíáçåëI=ïÜáÅÜ=
êÉÇìÅÉë=çîÉêä~éë=~åÇ=áåÅêÉ~ëÉë=èì~äáíóK=^ë=~å=Éñ~ãéäÉI=íÜÉ=
eoI=éêçÅìêÉãÉåí=~åÇ=éêÉãáëÉë=ÑìåÅíáçåë=~êÉ=åçï=
áåíÉÖê~íÉÇ=~í=dêçìé=äÉîÉäK=

^í=íÜÉ=ë~ãÉ=íáãÉ=íÜÉ=çéÉê~íáçå~ä=ÉñÅÉääÉåÅÉ=
éêçÖê~ããÉI=pb_=t~óI=Ü~ë=~ÅÅÉäÉê~íÉÇ=íç=ëíêÉ~ãäáåÉ=ÄçíÜ=
ÑêçåíJ=~åÇ=Ä~ÅâJçÑÑáÅÉ=éêçÅÉëëÉë=~åÇ=ÉåÜ~åÅÉ=ÅìëíçãÉê=
çÑÑÉêáåÖëK==

qÜÉ=ÇáîÉëíãÉåíë=çÑ=íÜÉ=_~äíáÅ=êÉ~ä=Éëí~íÉI=råáçå=fåâ~ëëç=
~åÇ=üc=_áä=~êÉ=~äëç=Éñ~ãéäÉë=çÑ=ãçêÉ=ÑçÅìëÉÇ=~åÇ=
ëíêÉ~ãäáåÉÇ=çéÉê~íáçåëK=

qÜÉ=ÇÉîÉäçéãÉåí=ÇìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉê=áåÇáÅ~íÉë=~=
éçëáíáîÉ=çìíäççâ=Ñçê=OMMTK=tÉ=ïáää=ÅçåíáåìÉ=íç=áåîÉëí=áå=
ÖêçïíÜ=~êÉ~ëI=é~êíäó=íÜêçìÖÜ=êÉ~ääçÅ~íáçå=çÑ=êÉëçìêÅÉëK=
pb_Ûë=~Äáäáíó=íç=ÅçåíáåìÉ=íç=Öêçï=çêÖ~åáÅ~ääó=áë=ëíêçåÖK=

 
The new organisation  
=
få=çêÇÉê=íç=ëíêÉåÖíÜÉå=ÅìëíçãÉê=çÑÑÉêáåÖëI=áåÅêÉ~ëÉ=íÜÉ=
áåíÉÖê~íáçå=çÑ=íÜÉ=dêçìé=~åÇ=ãáåáãáëÉ=ÇçìÄäÉ=ÑìåÅíáçåëI=
pb_Ûë=çéÉê~íáçåë=~êÉ=Å~êêáÉÇ=çìí=íÜêçìÖÜ=Ñçìê=Çáîáëáçåë=~ë=
Ñêçã=N=g~åì~êó=OMMTW=

• jÉêÅÜ~åí=_~åâáåÖ=Ó=ïÜçäÉë~äÉ=~åÇ=áåîÉëíãÉåí=
Ä~åâáåÖ=Ñçê=ä~êÖÉ=~åÇ=ãÉÇáìãJëáòÉÇ=Åçãé~åáÉëI=
Ñáå~åÅá~ä=áåëíáíìíáçåë=~åÇ=éêçéÉêíó=Åçãé~åáÉëK=

• oÉí~áä=_~åâáåÖ=J=êÉí~áä=ÄìëáåÉëë=áå=pïÉÇÉåI=bëíçåá~I=
i~íîá~I=iáíÜì~åá~=~åÇ=dÉêã~åó=~ë=ïÉää=~ë=`~êÇK==

=

• tÉ~äíÜ=j~å~ÖÉãÉåí=J=~ëëÉí=ã~å~ÖÉãÉåí=~åÇ=
éêáî~íÉ=Ä~åâáåÖ===

• iáÑÉ=J=äáÑÉ=áåëìê~åÅÉ=çéÉê~íáçåëK=
=
kÉï=j~êâÉíëI=áKÉK=pb_=áå=râê~áåÉ=~åÇ=oìëëá~I=áë=âÉéí=
ëÉé~ê~íÉ=íç=åìêíìêÉ=íÜÉ=äçåÖJíÉêã=ÖêçïíÜ=éçíÉåíá~äK=^ää=
ÄìëáåÉëëÉë=~êÉ=ëìééçêíÉÇ=Äó=íÜêÉÉ=ÅêçëëJÇáîáëáçå~ä=ëìééçêí=
ÑìåÅíáçåë=J=dêçìé=fqI=dêçìé=pí~ÑÑ=~åÇ=dêçìé=léÉê~íáçåëK=

=
=
=
=
=
=
=
=
=
=

=
=
=
=
=
=
=
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qÜÉ=pb_=dêçìéÛë=Ñáå~åÅá~ä=êÉéçêíáåÖ=ëíêìÅíìêÉ=Ü~ë=ÄÉÉå=
ÅÜ~åÖÉÇ=~ÅÅçêÇáåÖäóK=qÜÉ=ÅçåëçäáÇ~íÉÇ=Çáîáëáçåë=~êÉ=
êÉéçêíÉÇ=~åÇ=ÅçããÉåíÉÇ=çå=áå=íÜÉ=ã~áå=ëÉÅíáçå=çÑ=íÜÉ=
éêÉëë=êÉäÉ~ëÉK=^=èì~êíÉêäó=êÉîáÉï=çÑ=íÜÉ=Çáîáëáçåë=~åÇ=íÜÉ=
ÄìëáåÉëë=~êÉ~ë=çÑ=É~ÅÜ=Çáîáëáçå=~êÉ=áåÅäìÇÉÇ=áå=^ÇÇáíáçå~ä=
áåÑçêã~íáçåI=ëÉÉ=^ééÉåÇáñ=RK=cìêíÜÉêãçêÉI=çéÉê~íáåÖ=

áåÅçãÉI=ÉñéÉåëÉë=~åÇ=éêçÑáí=Ñçê=pb_Ûë=ÅçåëçäáÇ~íÉÇ=
ÄìëáåÉëë=Äó=ÖÉçÖê~éÜó=~êÉ=êÉéçêíÉÇ=áå=íÜÉ=ã~áå=é~êí=çÑ=
íÜÉ=éêÉëë=êÉäÉ~ëÉ=ïáíÜ=~=èì~êíÉêäó=êÉîáÉï=áå=^ÇÇáíáçå~ä=
áåÑçêã~íáçåI=ëÉÉ=^ééÉåÇáñ=SK=cçê=Åçãé~êáëçå=éìêéçëÉëI=íÜÉ=
ÑáÖìêÉë=Ñçê=OMMS=Ü~îÉ=ÄÉÉå=êÉëí~íÉÇ=~ÅÅçêÇáåÖ=íç=íÜÉ=
Ñáå~åÅá~ä=êÉéçêíáåÖ=ëíêìÅíìêÉK=oÉëí~íÉÇ=åìãÄÉêë=ïÉêÉ=
éìÄäáëÜÉÇ=çå=OS=^éêáäI=OMMTK=

pb_=fåíÉêáã=oÉéçêí=g~åì~êó=Ó=j~êÅÜ=OMMT= O=



=

The Group=

 
Operating profit and net profit 
pb_Ûë=çéÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=Ñáêëí=èì~êíÉê=~ãçìåíÉÇ=íç=pbh=
QINRTã=EPISTMFI=~å=áåÅêÉ~ëÉ=çÑ=NP=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=
íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMS=~åÇ=N=éÉê=ÅÉåí=ìé=çå=íÜÉ=
éêÉîáçìë=èì~êíÉêK=kÉí=éêçÑáí=áåÅêÉ~ëÉÇ=íç=pbh=PIOSOã=
EOIUOTFK=mêçÑáí=ÖêçïíÜ=ï~ë=é~êíáÅìä~êäó=ëíêçåÖ=áå=íÜÉ=oÉí~áä=
ÇáîáëáçåI=QM=éÉê=ÅÉåíI=~åÇ=áå=íÜÉ=iáÑÉ=ÇáîáëáçåI=RS=éÉê=ÅÉåíK=
=
Income  
qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=NMINVPã=EVISNMFI=ìé=
Äó=S=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=
ä~ëí=óÉ~ê=~åÇ=ëäáÖÜíäó=ÜáÖÜÉê=íÜ~å=áå=íÜÉ=ëíêçåÖ=ÑçìêíÜ=
èì~êíÉê=çÑ=OMMSK=fåÅçãÉ=ÖêçïíÜ=ï~ë=é~êíáÅìä~êäó=ëíêçåÖ=áå=
aÉåã~êâI=kçêï~ó=~åÇ=íÜÉ=íÜêÉÉ=_~äíáÅ=ÅçìåíêáÉëK==

kÉí=áåíÉêÉëí=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=R=éÉê=ÅÉåí=Åçãé~êÉÇ=
ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉê=~åÇ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=
ä~ëí=óÉ~ê=íç=pbh=PITSTã=EPIRVSFK=^ÇàìëíÉÇ=Ñçê=ÉÑÑÉÅíë=Ñêçã=
ëíêìÅíìêÉÇ=éêçÇìÅíë=áå=jÉêÅÜ~åí=_~åâáåÖI=åÉí=áåíÉêÉëí=
áåÅçãÉ=ÇÉîÉäçéãÉåí=ï~ë=Ñä~í=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=
èì~êíÉêK=

sçäìãÉ=ÖêçïíÜ=ï~ë=ëíêçåÖ=ïáíÜáå=~ää=~êÉ~ëK=aÉéçëáíë=
ÖêÉï=Äó=Q=éÉê=ÅÉåí=ÇìêáåÖ=íÜÉ=èì~êíÉêK=iÉåÇáåÖ=íç=íÜÉ=
éìÄäáÅ=êçëÉ=Äó=T=éÉê=ÅÉåí=ÇìêáåÖ=íÜÉ=èì~êíÉê=~åÇ=ï~ë=NN=éÉê=
ÅÉåí=ÜáÖÜÉê=íÜ~å=NO=ãçåíÜë=~ÖçK=j~êÖáåë=~êÉ=ëíáää=ìåÇÉê=
éêÉëëìêÉI=Äìí=Ü~îÉ=ÄÉÉå=êÉä~íáîÉäó=ëí~ÄäÉ=çîÉê=íÜÉ=é~ëí=
èì~êíÉêëK=^ë=~=ÅçåëÉèìÉåÅÉI=ÅìëíçãÉêJÇêáîÉå=åÉí=áåíÉêÉëí=
áåÅçãÉ=ÖêÉï=Äó=NR=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=Ñáêëí=èì~êíÉê=
çÑ=OMMSK=eáÖÜÉê=ëÜçêíJíÉêã=áåíÉêÉëí=ê~íÉ=äÉîÉäë=Ü~Ç=~=
åÉÖ~íáîÉ=áãé~Åí=çå=ÑìåÇáåÖ=ÅçëíëI=é~êíäó=çÑÑëÉí=áå=åÉí=
Ñáå~åÅá~ä=áåÅçãÉK==

kÉí=ÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉ=êçëÉ=íç=pbh=QIOTTã=EPIVVPFI=
~å=áåÅêÉ~ëÉ=çÑ=T=éÉê=ÅÉåí=Ñêçã=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=
ä~ëí=óÉ~ê=~åÇ=áå=äáåÉ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêK=jçëí=
Åçããáëëáçå=áåÅçãÉ=Å~íÉÖçêáÉë=áåÅêÉ~ëÉÇ=Åçãé~êÉÇ=ïáíÜ=
ä~ëí=óÉ~êK=^ëëÉí=ã~å~ÖÉãÉåí=~åÇ=~ÇîáëçêóJêÉä~íÉÇ=áåÅçãÉ=
ïÉêÉ=é~êíáÅìä~êäó=ëíêçåÖK=

kÉí=Ñáå~åÅá~ä=áåÅçãÉ=áåÅêÉ~ëÉÇ=íç=pbh=NIPNNã=EVTVFK=qÜÉ=
áãéêçîÉãÉåí=ï~ë=~å=ÉÑÑÉÅí=çÑ=ÜáÖÜ=ÅìëíçãÉêJÇêáîÉå=
ÄìëáåÉëë=ïáíÜáå=íÜÉ=íê~ÇáåÖ=~åÇ=Å~éáí~ä=ã~êâÉíë=~êÉ~K==

kÉí=äáÑÉ=áåëìê~åÅÉ=áåÅçãÉ=~í=pbh=TQPã=ERUPF=ÖêÉï=Äó=
OT=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=
ä~ëí=óÉ~ê=~åÇ=Äó=O=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=
èì~êíÉêK=`çããáëëáçå=ÖêçïíÜ=ÇìÉ=íç=áåÅêÉ~ëÉÇ=ìåáíJäáåâÉÇ=
îçäìãÉë=ï~ë=íÜÉ=ã~áå=ÇêáîÉêK=^=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=ÇÉÅêÉ~ëÉÇ=íç=pbh=VRã=EQRVF=ÇìÉ=íç=
ÜÉÇÖÉ=~ÅÅçìåíáåÖ=ÉÑÑÉÅíë=~åÇ=äçïÉê=Å~éáí~ä=Ö~áåëK=kç=çåÉJ
çÑÑë=ïÉêÉ=êÉÅçêÇÉÇ=ÇìêáåÖ=íÜÉ=èì~êíÉê=EVPFK=
=
Expenses 
qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=~ãçìåíÉÇ=íç=pbh=RIUMOã=ERITTMFI=áå=
äáåÉ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=ä~ëí=óÉ~ê=~åÇ=O=éÉê=
ÅÉåí=ÜáÖÜÉê=íÜ~å=íÜÉ=éêÉîáçìë=èì~êíÉêK=aìêáåÖ=íÜÉ=èì~êíÉêI==

=
pbh=PQã=ï~ë=éêçîáëáçåÉÇ=Ñçê=êÉÇìåÇ~åÅó=Åçëíë=~åÇ=pbh=
QSã=Ñçê=ëçÅá~ä=ÅÜ~êÖÉë=êÉä~íÉÇ=íç=íÜÉ=äçåÖJíÉêã=áåÅÉåíáîÉ=
éêçÖê~ããÉëK=bñÅäìÇáåÖ=éÉêÑçêã~åÅÉJêÉä~íÉÇ=
êÉãìåÉê~íáçåI=ìåÇÉêäóáåÖ=Åçëí=ÖêçïíÜ=ï~ë=çåÉ=éÉê=ÅÉåí=çå=
~=NOJãçåíÜë=Ä~ëáëK=

pí~ÑÑ=Åçëíë=êçëÉ=Äó=O=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
éêÉîáçìë=èì~êíÉê=~åÇ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=ä~ëí=
óÉ~êI=íçí~ääáåÖ=pbh=PITVSã=EPITOOFK=qÜáë=ï~ë=ã~áåäó=ÇìÉ=íç=
~ååì~ä=ë~ä~êó=~ÇàìëíãÉåíëK=qÜÉ=èì~êíÉêäó=~îÉê~ÖÉ=åìãÄÉê=
çÑ=Ñìää=íáãÉ=Éèìáî~äÉåíë=ÇÉÅêÉ~ëÉÇ=Äó=NQS=íç=NVIPOR=ENVIQTNF=
çå=~=NOJãçåíÜë=Ä~ëáë=~åÇ=Äó=OST=ÄÉíïÉÉå=aÉÅÉãÄÉê=OMMS=
~åÇ=j~êÅÜ=OMMTK=qÜÉ=ë~äÉ=çÑ=råáçå=fåâ~ëëç=êÉÇìÅÉÇ=íÜÉ=
dêçìéÛë=cqbë=Äó=NMUK=

líÜÉê=ÉñéÉåëÉë=ÇÉÅêÉ~ëÉÇ=íç=pbh=NISTUã=ENITPSF=~ë=~=
êÉëìäí=çÑ=áåÅêÉ~ëÉÇ=Åçëí=ÅçåëÅáçìëåÉëëK=cêçã=OMMTI=åÉí=
ÇÉÑÉêêÉÇ=~Åèìáëáíáçå=Åçëíë=êÉä~íÉÇ=íç=iáÑÉ=~êÉ=ëéäáí=áåíç=çíÜÉê=
ÉñéÉåëÉë=~åÇ=ÇÉéêÉÅá~íáçå=~åÇ=åçí=êÉéçêíÉÇ=ëÉé~ê~íÉäóK=

qÜÉ=áåÅêÉãÉåí~ä=ÅçëíJáåÅçãÉ=ê~íáç=Ñçê=íÜÉ=dêçìé=ÇìêáåÖ=
íÜÉ=Ñáêëí=èì~êíÉê=ï~ë=MKMR=Åçãé~êÉÇ=ïáíÜ=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=
ä~ëí=óÉ~êK=`çãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉê=áí=ï~ë=MKSQK=

=
Credit losses 
qÜÉ=dêçìéÛë=åÉí=ÅêÉÇáí=äçëëÉëI=áåÅäìÇáåÖ=ÅÜ~åÖÉë=áå=íÜÉ=î~äìÉ=
çÑ=~ëëÉíë=í~âÉå=çîÉêI=~ãçìåíÉÇ=íç=pbh=OPQã=ENVUFK=qÜÉ=
ÅêÉÇáí=äçëë=äÉîÉä=ï~ë=MKNM=éÉê=ÅÉåí=EMKMVFK=^ëëÉí=èì~äáíó=
êÉã~áåÉÇ=ëí~ÄäÉK=
=
Tax costs 
qçí~ä=í~ñ=~ãçìåíÉÇ=íç=pbh=UVRã=EUQPFK=qÜÉ=íçí~ä=í~ñ=ê~íÉ=
ï~ë=ONKR=éÉê=ÅÉåíK=qÜÉ=ÉñéÉÅíÉÇ=í~ñ=ê~íÉ=Ñçê=OMMT=áë=ëíáää=
OP=éÉê=ÅÉåíK=
=
Business volumes 
qçí~ä=~ëëÉíë=ÅçåíáåìÉÇ=íç=ÖêçïK=qÜÉ=dêçìéÛë=íçí~ä=Ä~ä~åÅÉ=
ëÜÉÉí=çÑ=pbh=OINPSÄå=~ë=éÉê=PN=j~êÅÜ=êÉéêÉëÉåíÉÇ=~å=
áåÅêÉ~ëÉ=çÑ=NM=éÉê=ÅÉåí=ëáåÅÉ=óÉ~êJÉåÇ=OMMSI=ÇìÉ=íç=ÖêçïáåÖ=
äÉåÇáåÖ=~åÇ=íê~ÇáåÖ=îçäìãÉëK=`ìêêÉåÅó=ÉÑÑÉÅíë=Ñêçã=íÜÉ=
ïÉ~âÉåáåÖ=çÑ=íÜÉ=pïÉÇáëÜ=âêçå~=ÅçåíêáÄìíÉÇ=íç=íÜÉ=îçäìãÉ=
áåÅêÉ~ëÉ=Äó=pbh=QPÄåK=

pb_Ûë=íçí~ä=ÅêÉÇáí=ÉñéçëìêÉ=áåÅêÉ~ëÉÇ=íç=pbh=NIQNTÄå=
ENIPNRF=ÇìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉêK=iÉåÇáåÖ=íç=íÜÉ=Åçêéçê~íÉ=
ëÉÅíçê=ëÜçïÉÇ=ëíêçåÖ=ÖêçïíÜ=é~êíáÅìä~êäó=áå=íÜÉ=kçêÇáÅ=
ÅçìåíêáÉëK=`êÉÇáí=îçäìãÉë=êÉä~íÉÇ=íç=íÜÉ=kçêÇáÅ=ÜçìëÉÜçäÇ=
ëÉÅíçê=~åÇ=íÜÉ=_~äíáÅ=Ä~åâëÛ=çéÉê~íáçåë=ÅçåíáåìÉÇ=íç=ÖêçïK=

^ë=çÑ=PN=j~êÅÜ=OMMTI=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=ÖêÉï=íç=
pbh=NIPQQÄåI=~å=áåÅêÉ~ëÉ=çÑ=S=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=óÉ~êJ
ÉåÇ=OMMSK=kÉí=áåÑäçï=ÇìêáåÖ=íÜÉ=èì~êíÉê=ï~ë=pbh=NNÄå=EOOFI=
ïÜáäÉ=íÜÉ=ÅÜ~åÖÉ=áå=î~äìÉ=ï~ë=pbh=TNÄå=EPSFK=pb_=
êÉã~áåÉÇ=íÜÉ=ã~êâÉí=äÉ~ÇÉê=ïáíÜáå=åÉí=ë~äÉë=çÑ=ãìíì~ä=
ÑìåÇë=áå=pïÉÇÉåI=ïáíÜ=pbh=QÄå=çÑ=åÉí=áåÑäçïë=ÇìêáåÖ=íÜÉ=
Ñáêëí=èì~êíÉê=çÑ=OMMT=áå=~=ÇÉÅäáåáåÖ=ã~êâÉíK=pb_=ï~ë=íÜÉ=
ëÉÅçåÇ=ä~êÖÉëí=êÉí~áä=ÇáëíêáÄìíçê=çÑ=pïÉÇáëÜ=êÉÖáëíÉêÉÇ=
ëíêìÅíìêÉÇ=ÄçåÇë=~åÇ=íÜÉ=ã~êâÉí=ëÜ~êÉ=çÑ=~ää=áëëìÉë=êçëÉ=íç=

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



NU=éÉê=ÅÉåíK=^ëëÉíë=ìåÇÉê=ÅìëíçÇó=~ãçìåíÉÇ=íç=pbh=
RIOTSÄåK=
 
Market risk 
aìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMTI=íÜÉ=dêçìéÛë=s~äìÉ=~í=oáëâ=
áå=íÜÉ=íê~ÇáåÖ=çéÉê~íáçåë=~îÉê~ÖÉÇ=pbh=USã=EVS=ÇìêáåÖ=íÜÉ=
Å~äÉåÇ~ê=óÉ~ê=OMMSFK=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==
=
Capital position 
páåÅÉ=N=cÉÄêì~êó=OMMTI=pb_=êÉéçêíë=Å~éáí~ä=~ÇÉèì~Åó=áå=
~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=_~ëÉä=ff=êìäÉëK=`çåëáÇÉêáåÖ=íÜÉ=
ëìéÉêîáëçêó=íê~åëáíáçå~ä=êìäÉë=ÇìêáåÖ=íÜÉ=Ñáêëí=_~ëÉä=ff=óÉ~êëI=
pb_=êÉéçêíÉÇ=~=ÅçêÉ=Å~éáí~ä=ê~íáç=çÑ=UKP=éÉê=ÅÉåí=EUKOF=~åÇ=~=
íçí~ä=Å~éáí~ä=ê~íáç=NNKS=éÉê=ÅÉåí=ENNKRFK=`~éáí~ä=ê~íáçë=
~ÅÅçêÇáåÖ=íç=íÜÉ=éêÉîáçìë=E_~ëÉä=fF=êÉÖìä~íáçå=ïçìäÇ=ÖáîÉ=
Å~éáí~ä=ê~íáçë=çÑ=TKV=~åÇ=NNKM=éÉê=ÅÉåíI=êÉëéÉÅíáîÉäóK=dêçïíÜ=
çÑ=êáëâ=ïÉáÖÜíÉÇ=~ëëÉíë=E_~ëÉä=fF=ï~ë=T=éÉê=ÅÉåí=áå=íÜÉ=
èì~êíÉêK=^ééÉåÇáñ=P=ÉñéçëÉë=ÇÉí~áäë=çÑ=Å~éáí~ä=~ÇÉèì~ÅóI=
áåÅäìÇáåÖ=íÜÉ=ÉÑÑÉÅíë=çÑ=ãçîáåÖ=íç=_~ëÉä=ffK=

=
Investments and divestments 
pb_=Ñáå~äáëÉÇ=íÜÉ=ë~äÉ=çÑ=råáçå=fåâ~ëëçI=~=êÉí~áä=ÇÉÄí=
ÅçääÉÅíáçå=ëìÄëáÇá~êó=çÑ=pb_=^dI=ïáíÜ=ãáåçê=ÉÑÑÉÅíë=çå=
çéÉê~íáåÖ=éêçÑáíK==

få=j~êÅÜ=OMMTI=pb_=ÇáîÉëíÉÇ=íÜÉ=îÉåÇçêJÄ~ëÉÇ=Å~ê=
Ñáå~åÅáåÖ=çéÉê~íáçåI=üc=_áäI=çÑ=pb_=cáå~åëK=qÜÉ=ë~äÉI=íç=ÄÉ=
ÅçãéäÉíÉÇ=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉêI=ïáää=Ü~îÉ=ãáåçê=
ÉÑÑÉÅíë=çå=çéÉê~íáåÖ=éêçÑáíK=
 
Decisions at the Annual General Meeting 
qÜÉ=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=çå=OU=j~êÅÜ=OMMT=ÇÉÅáÇÉÇ=çå=
êÉãìåÉê~íáçå=éêáåÅáéäÉë=íç=íÜÉ=mêÉëáÇÉåí=~åÇ=íÜÉ=çíÜÉê=
ãÉãÄÉêë=çÑ=íÜÉ=dêçìé=bñÉÅìíáîÉ=`çããáííÉÉ=~åÇ=çå=~=
äçåÖJíÉêã=áåÅÉåíáîÉ=éêçÖê~ããÉI=áÇÉåíáÅ~ä=ïáíÜ=ä~ëí=óÉ~êÛë=
éêçÖê~ããÉ=~åÇ=Ä~ëÉÇ=çå=éÉêÑçêã~åÅÉ=ëÜ~êÉëI=Ñçê=
~ééêçñáã~íÉäó=RMM=ëÉåáçê=çÑÑáÅÉêëK==

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=

píÉîÉå=h~ÉãéÑÉê=ï~ë=ÉäÉÅíÉÇ=åÉï=ãÉãÄÉê=çÑ=íÜÉ=
_ç~êÇI=êÉéä~ÅáåÖ=d∏ëí~=táâáåÖK=j~êÅìë=t~ääÉåÄÉêÖ=ï~ë=êÉJ
ÉäÉÅíÉÇ=`Ü~áêã~å=çÑ=íÜÉ=_ç~êÇK=g~ÅçÄ=t~ääÉåÄÉêÖ=~åÇ=qìîÉ=
gçÜ~ååÉëëçå=ïÉêÉ=ÉäÉÅíÉÇ=aÉéìíó=`Ü~áêãÉåK==

qÜÉ=ÇáîáÇÉåÇ=ï~ë=ê~áëÉÇ=íç=pbh=SKMM=EQKTRFK=
 
Rating 
^ÑíÉê=íÜÉ=ÅÜ~åÖÉë=çÑ=jççÇóÛë=ê~íáåÖ=ãÉíÜçÇçäçÖóI=pb_=
ÜçäÇë=~=äçåÖJíÉêã=ê~íáåÖ=çÑ=^~OK=pb_=Ü~ë=~=^^Jê~íáåÖ=
~ãÄáíáçå=~åÇ=ÅìêêÉåíäó=ÜçäÇë=~=^^JÉèìáî~äÉåí=ê~íáåÖ=~äëç=
ïáíÜ=a_opK=====

=
=
=

Events after the quarter 
pb_=Ü~ë=~ÖêÉÉÇ=çå=íÉêãë=Ñçê=íÜÉ=ë~äÉ=çÑ=áíë=éêçéÉêíáÉë=
çïåÉÇ=Äó=pb_Ûë=_~äíáÅ=ëìÄëáÇá~êó=Ä~åâëK=qÜÉ=Å~éáí~ä=Ö~áå=çÑ=
ãáåáãìã=pbh=MKTÄå=ïáää=ÄÉ=áåÅäìÇÉÇ=áå=íÜÉ=íÜáêÇ=èì~êíÉê=
êÉëìäíëK=

qÜÉ=OMMQ=äçåÖJíÉêã=áåÅÉåíáîÉ=éêçÖê~ããÉ=ï~ë=ÉñÉêÅáëÉÇ=
Ñçê=~ää=ÜçäÇÉêë=çå=O=^éêáä=OMMT=~ë=íÜÉ=ÅäçëáåÖ=ëÜ~êÉ=éêáÅÉ=
ÉñÅÉÉÇÉÇ=íÜÉ=Å~é=çÑ=pbh=OOMK==

pb_=Ü~ë=ÇÉÅáÇÉÇ=íç=çéÉå=~=êÉéêÉëÉåí~íáîÉ=çÑÑáÅÉ=áå===
kÉï=aÉäÜáI=fåÇá~I=ÇìêáåÖ=OMMTK=

=
=
píçÅâÜçäãI=Q=j~ó=OMMT=
^ååáâ~=c~äâÉåÖêÉå=
mêÉëáÇÉåí=~åÇ=`ÜáÉÑ=bñÉÅìíáîÉ=lÑÑáÅÉê==
=
=
=
=

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



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=~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 2007 
===V=cÉÄêì~êó= ^ååì~ä=^ÅÅçìåíë=Ñçê=OMMS=
=OU=j~êÅÜ== ^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=áå=píçÅâÜçäã=
===Q=j~ó= fåíÉêáã=oÉéçêí=g~åì~êóJj~êÅÜ=
=NV=gìäó= fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ=
=OS=lÅíçÄÉê= fåíÉêáã=oÉéçêí=g~åì~êóJpÉéíÉãÄÉê=

Access to telephone conference and video web cast 
qÜÉ=íÉäÉéÜçåÉ=ÅçåÑÉêÉåÅÉ=~í=NQKMM=E`bqF=çå=Q=j~ó=OMMT=
ïáíÜ=`bl=^ååáâ~=c~äâÉåÖêÉå=~åÇ=`cl=mÉêJ^êåÉ=
_äçãèìáëí=Å~å=ÄÉ=~ÅÅÉëëÉÇ=Äó=íÉäÉéÜçåÉI=HQQ=EMF=OM=TNSO=
MMORI=~í=äÉ~ëí=NM=ãáåìíÉë=áå=~Çî~åÅÉK=^=êÉéä~ó=çÑ=íÜÉ=
ÅçåÑÉêÉåÅÉ=Å~ää=ïáää=ÄÉ=~î~áä~ÄäÉ=çå=ïïïKëÉÄÖêçìéKÅçãK==

^=îáÇÉç=ïÉÄJÅ~ëí=ïáíÜ=`cl=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=
=

= =

Review Report 

tÉ=Ü~îÉ=êÉîáÉïÉÇ=íÜÉ=áåíÉêáã=êÉéçêí=Ñçê=íÜÉ=éÉêáçÇ=N=g~åì~êóJPN=j~êÅÜI=OMMT=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=Q=j~ó=OMMT=

=
mêáÅÉï~íÉêÜçìëÉ`ççéÉêë=^_=
=
mÉíÉê=`äÉãÉÇíëçå= mÉíÉê=kóääáåÖÉ= = =
^ìíÜçêáëÉÇ=mìÄäáÅ=^ÅÅçìåí~åí= ^ìíÜçêáëÉÇ=mìÄäáÅ=^ÅÅçìåí~åí= =
m~êíåÉê=áå=ÅÜ~êÖÉ= = = =
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The SEB Group 
Income statement – SEB Group 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Con
S

densed Q1 Q4 Full year
EKm 2007 2006 % 2007 2006 % 2006
et interest income 3 767 3 604 5 3 767 3 596 5 14 281
et fee and commission income 4 277 4 274 0 4 277 3 993 7 16 146
et financial income 1 311 1 120 17 1 311  979 34 4 036
et life insurance income  743  732 2  743  583 27 2 661

ther income  95  274 -65  95  459 -79 1 623
tal operating income 10 193 10 004 2 10 193 9 610 6 38 747

aff costs -3 796 -3 735 2 -3 796 -3 722 2 -14 363
her expenses -1 678 -1 634 3 -1 678 -1 736 -3 -6 887
preciation of assets - 328

Jan - Mar

N
N
N
N
Net o
To

St
Ot
De - 311 5 - 328 - 312 5 -1 287
otal operating expenses -5 802 -5 680 2 -5 802 -5 770 1 -22 537

Gains less losses from tangible and intangible 
ssets  22 -100  28 -100  70

Net credit losses incl. changes in value of 
zed assets  - 234 - 222 5 - 234 - 198 18 - 718

Operating profit* 4 157 4 124 1 4 157 3 670 13 15 562

Income tax expense - 895 - 334 168 - 895 - 843 6 -2 939
t profit 3 262 3 790 -14 3 262 2 827 15 12 623

butable to minority interests  4  3 33  4  5 -20  18
Attributable to equity holders ** 3 258 3 787 -14 3 258 2 822 15 12 605

* Life's operating profit  458 459

T

a

sei

Ne

Attri

0 458  294 56 1 470
hange in surplus values, net  244 359 -3   C 2 244  423 -42 1 660

   Life's business result  702 818 -14 702  717 -2 3 130

** Basic earnings per share, SEK 4.81 5.61 4.81 4.22 18.72
iluted earnings per share, SEK 4.76 5.55 4.76 4.17 18.53** D
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12-month moving average 
SEB Group*, SEKm

* Excluding one-off charge of SEK 890m for unutilised office space in 2005

Income

Expenses

Operating 
profit
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Key figures - SEB Group 

=

Q1 Q4 Full year
2007 2006 2007 2006 2006

=
=
=
=
=

Return on equity, % 19.0 23.2 19.0 19.6 20.8
turn on total assets, % 0.64 0.78 0.64 0.58 0.64
turn on risk-weighted assets, % 1.70 2.04 1.70 1.56 1.71

asic earnings per share, SEK 4.81 5.61 4.81 4.22 18.72
Weighted average number of shares, millions* 677 675 677 670 673

Diluted earnings per share, SEK 4.76 5.55 4.76 4.17 18.53

Weighted average number of diluted shares, millions** 684 682 684 677 680

Cost/income ratio 0.57 0.57 0.57 0.60 0.58

Credit loss level, % 0.10 0.10 0.10 0.09 0.08
Reserve ratio for impaired loans, % 74.0 75.1 74.0 78.8 75.1
Level of impaired loans, % 0.22 0.22 0.22 0.20 0.22

Basel II (95% of RWA in Basel I):
Total capital ratio, incl net profit, % 11.60 11.60
Core capital ratio, incl net profit, % 8.33 8.33
Risk-weighted assets, SEK billion 753 753

Basel I:
Total capital ratio, incl net profit, % 10.97 11.47 10.97 10.44 11.47
Core capital ratio, incl net profit, % 7.87 8.19 7.87 7.31 8.19
Risk-weighted assets, SEK billion 796 741 796 741 741

Number of full time equivalents 19 330 19 597 19 325 19 471 19 672
Number of e-banking customers, thousands 2 688 2 597 2 688 2 380 2 597
Assets under management, SEK billion 1 344 1 262 1 344 1 176 1 262

**   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 2006. SEB then owned 8.9 million Class A shares for the employee stock option 
programme. During 2007 1.5 million of these shares have been sold as employee stock options have been exercised. Thus, as of 31 March 
SEB owned 7.4 million Class A-shares with a market value of SEK 1,663m.  

Re
Re

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

=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
=
=

SEKm 2007:1 2006:4 2006:3 2006:2 2006:1
et interest income 3 767 3 604 3 503 3 578 3 596
et fee and commission income 4 277 4 274 3 772 4 107 3 993
et financial income 1 311 1 120  890 1 047  979
et life insurance income  743  732  739  607  583
et other income  95  274  538  352  459
tal operating income 10 193 10 004 9 442 9 691 9 610

aff costs -3 796 -3 735 -3 443 -3 463 -3 722
r expenses -1 678 -1 634 -1 664 -1 853 -1 736

epreciation of assets

N
N
N
N
N
To

St
Othe
D - 328 - 311 - 343 - 321 - 312

tal operating expenses -5 802 -5 680 -5 450 -5 637 -5 770

ns less losses from tangible and intangible assets  22  6  14  28
et credit losses** - 234 - 222 - 136 - 162 - 198
perating profit* 4 157 4 124 3 862 3 906 3 670

e tax expense - 895 - 334 - 803 - 959 - 843
et profit from continuing operations 3 262 3 790 3 059 2 947 2 827

iscontinued operations
et profit 3 262 3 790 3 059 2 947 2 827

tributable to minority interests  4  3  6  4  5

To

Gai
N
O

Incom
N

D
N

At
Attributable to equity holders*** 3 258 3 787 3 053 2 943 2 822

 SEB Trygg Liv's operating profit 458 459 472  295 294
  Change in surplus values, net 244 359 381  492 423
  SEB Trygg Liv's business result 702 818 853  787 717

* Including change in value of seized assets

Basic earnings per share, SEK 4.81 5.61 4.54 4.38 4.22
      Diluted earnings per share, SEK 4.76 5.55 4.48 4.35 4.17

*
 
 

*

*** 
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Income statement, by Division - SEB Group 
=
=
=
Jan-Mar 2007, SEKm

Merchant 
Banking

Retail 
Banking

Wealth 
Management Life*

Other
incl

elimi-
nations SEB Group

Net interest income 1 323 2 338  186 - 9 - 71 3 767
Net fee and commission 
income 1 557 1 526 1 024  170 4 277
Net financial income 1 094  166  14  37 1 311
Net life insurance income  981 - 238  743
Net other income  45  35  6  9  95
Total operating income 4 019 4 065 1 230  972 - 93 10 193

Staff costs -1 117 -1 231 - 383 - 256 - 809 -3 796
Other expenses - 826 -1 065 - 215 - 128  556 -1 678
Depreciation of assets - 23 - 102 - 14 - 130 - 59 - 328
Total operating expenses -1 966 -2 398 - 612 - 514 - 312 -5 802

Gains less losses from 
tangible and intangible 
assets
Net credit losses** - 113 - 119 - 4  2 - 234
Operating profit 1 940 1 548 614 458 - 403 4 157

* Business result in Life amounted to SEK 702m (717), of which change in surplus values was net SEK 244m (423).
** Including change in value of seized assets.
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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==

Profit and loss account 
=

=
=
=
=
=
=
=
=
=

Q1 Q4 Full year

=
=
=
=
=
 

 

 

 

 

• Operating profit increased by 8 per cent compared with the first quarter of 2006. 

• High customer activities and continued strong business flows supported income generation. 

• Underlying costs were stable. 

Comments on the quarter 
oÉîÉåìÉë=êÉã~áåÉÇ=ëí~ÄäÉ=~í=~=ÜáÖÜ=äÉîÉä=ÇìêáåÖ=íÜÉ=Ñáêëí=
èì~êíÉê=çÑ=OMMTK=^äíÜçìÖÜ=íÜÉ=éÉêáçÇ=Åçåí~áåÉÇ=åç=
ëáÖåáÑáÅ~åí=çåÉJçÑÑ=áíÉãë=çê=îÉåíìêÉ=Å~éáí~ä=ÉñáíëI=íÜÉ=
Çáîáëáçå=êÉéçêíÉÇ=áíë=ÜáÖÜÉëí=èì~êíÉêäó=çéÉê~íáåÖ=áåÅçãÉ=íç=
Ç~íÉK=oÉîÉåìÉë=áå=íÜÉ=a~åáëÜ=~åÇ=kçêïÉÖá~å=ìåáíë=ïÉêÉ=
é~êíáÅìä~êäó=ëíêçåÖK=

léÉê~íáåÖ=éêçÑáí=áåÅêÉ~ëÉÇ=Äó=U=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=
íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=ä~ëí=óÉ~êI=Äìí=ï~ë=T=éÉê=ÅÉåí=
äçïÉê=íÜ~å=áå=íÜÉ=éêÉîáçìë=èì~êíÉêK=qÜÉ=ÜáÖÜ=ëÅ~ä~Äáäáíó=çÑ=
íÜÉ=çéÉê~íáçåë=ÑçääçïáåÖ=É~êäáÉê=áåîÉëíãÉåíë=áå=
éêçÇìÅíáîáíó=ÉåÜ~åÅáåÖ=éêçÅÉëëÉë=~åÇ=ëóëíÉãë=ïáää=ÄÉåÉÑáí=
ÑìêíÜÉê=Äó=íÜÉ=pb_=t~ó=áãéäÉãÉåí~íáçåK=

_ìëáåÉëë=îçäìãÉë=ïÉêÉ=ëíêçåÖ=~Åêçëë=~ää=ã~êâÉíë=~åÇ=
ÄìëáåÉëë=ìåáíë=~åÇ=éáÅâÉÇ=ìé=ã~êâÉÇäó=íçï~êÇë=íÜÉ=ÉåÇ=çÑ=
íÜÉ=èì~êíÉêK=oáëâ=ïÉáÖÜíÉÇ=~ëëÉíë=ÖêÉï=ëíêçåÖäóK=

qÜÉ=ÜáÖÜ=~îÉê~ÖÉ=íìêåçîÉê=EHOM=éÉê=ÅÉåíF=çå=íÜÉ=kçêÇáÅ=
ëíçÅâ=ÉñÅÜ~åÖÉë=ÄÉåÉÑáíÉÇ=pb_=båëâáäÇ~I=ïÜáÅÜ=êÉã~áåÉÇ=
íÜÉ=ä~êÖÉëí=ÄêçâÉê=áå=íÜÉ=kçêÇáÅ=êÉÖáçå=áå=íÉêãë=çÑ=ã~êâÉí=
ëÜ~êÉK=få=íÜÉ=däçÄ~ä=qê~åë~Åíáçå=pÉêîáÅÉë=ÄìëáåÉëë=~êÉ~I=
áåÅêÉ~ëÉÇ=îçäìãÉë=ÅçåíáåìÉÇ=íç=çÑÑëÉí=ã~êÖáå=éêÉëëìêÉK=
`ìëíçÇó=íê~åë~Åíáçåë=ÖêÉï=Äó=ãçêÉ=íÜ~å=SM=éÉêÅÉåí=
Åçãé~êÉÇ=íç=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMSK=

aìêáåÖ=íÜÉ=èì~êíÉêI=pb_Ûë=ÜáÖÜ=èì~äáíó=~åÇ=ÉÑÑáÅáÉåÅó=áå=
Å~ëÜ=ã~å~ÖÉãÉåí=ëÉêîáÅÉë=ï~ë=êÉï~êÇÉÇ=ïáíÜ=pçåó=
bêáÅëëçåÛë=çìíëçìêÅáåÖ=çÑ=áíë=é~êÉåí=Åçãé~åó=çéÉê~íáçå~ä=
äáèìáÇáíó=ã~å~ÖÉãÉåíK==

få=Äêç~ÇÉåáåÖ=áíë=éêçÇìÅí=ê~åÖÉ=íç=ãÉÉí=ÅìëíçãÉê=
ÇÉã~åÇI=pb_=ï~ë=íÜÉ=Ñáêëí=kçêÇáÅ=Ä~åâ=íç=çÑÑÉê=oÉåãáåÄá=
Ñçêï~êÇë=áå=`Üáå~K=pb_=~äëç=ä~ìåÅÜÉÇ=~=kçêÇáÅ=eÉÇÖÉ=
cìåÇ=fåÇÉñI=çÑÑÉêáåÖ=ÅìëíçãÉêë=ÇáîÉêëáÑáÉÇ=ÉñéçëìêÉ=íç=~=
ëÉÅíçê=áå=ïÜáÅÜ=pb_=Ü~ë=äÉ~ÇáåÖ=ÅçãéÉíÉåÅÉK=

pb_=Ü~ë=~ÖêÉÉÇ=çå=íÉêãë=Ñçê=íÜÉ=ë~äÉ=çÑ=áíë=Å~ê=Ñáå~åÅáåÖ=
ëìÄëáÇá~êóI=üc=_áäK=aìêáåÖ=OMMTI=pb_=ïáää=í~âÉ=ÑìêíÜÉê=ëíÉéë=
íç=áåíÉÖê~íÉ=áíë=äÉ~ëáåÖ=~åÇ=Ñ~ÅíçêáåÖ=ÄìëáåÉëë=Äó=ãÉêÖáåÖ=
íÜÉ=ëìÄëáÇá~êó=pb_=cáå~åë=^_=áåíç=íÜÉ=é~êÉåí=Åçãé~åóK==

qÜÉ=Ñáêëí=èì~êíÉê=ï~ë=~äëç=ã~êâÉÇ=Äó=~å=áåíÉåëáÑáÅ~íáçå=
çÑ=jÉêÅÜ~åí=_~åâáåÖÛë=áåîÉëíãÉåíë=áå=éêÉé~ê~íáçå=Ñçê=åÉï=
brJïáÇÉ=äÉÖ~ä=Ñê~ãÉïçêâë=Ñçê=Ñáå~åÅá~ä=ã~êâÉíë=EjácfaF=
~åÇ=é~óãÉåíë=Epbm^FK=_çíÜ=áåáíá~íáîÉë=ÅêÉ~íÉ=ÄìëáåÉëë=
çééçêíìåáíáÉë=Ñçê=pb_=íç=~ííê~Åí=åÉï=ÅäáÉåíë=~åÇ=éêçîáÇÉ=
åÉï=ëÉêîáÅÉëI=é~êíáÅìä~êäó=áå=íÜÉ=ÅêçëëJÄçêÇÉê=ÅçåíÉñíK==

=

SEK m 2007 2006 % 2007 2006 % 2006

et interest income 1 323 1 072 * 23 1 323 1 280 3 4 809
t fee and commission income 1 557 1 515 3 1 557 1 479 5 5 874

et financial income 1 094 1 259 * -1

N
Ne

3N 1 094 875 25 3 676
et other income 45 165 -73 45 196 -77N 779
otal operating income 4 019 4 011T 0 4 019 3 830 5 15 138

aff costs -1 117 -1 058 6 -1 117 -1 184 -6 -4 082
her expenses

St
Ot -826 -756 9 -826 -760 9 -3 227

reciation of assets 23 -  25 -8- -23 -25 -8 -Dep 89
otal operating expenses -1 966 -1 839 7 -1 966 -1 969 0 -7 398

rofit before credit losses etc 2 053 2 172 -5 2 053 1 861 10 7 740

ains less losses on assets 13 -100 -18 -100 -2
et credit losses

T

P

G
N -113 -101 12 -113 -54 109 -320

perating profit 1 940 2 084 -7 1 940 1 789 8 7 418

Jan- Mar

O

Cost/Income ratio 0,49 0,46 0,49 0,51 0,49
ss equity, SEK bn 26,4 24,9 26,4 24,9 24,9

eturn on equity, % 21,2 24,1 21,2 20,7 21,4
umber of full time equivalents 2 417 2 423 2 409 2 772 2 537

* Isolated quarterly effects from structured products in 2006, shifting income to net interest income from net financial income, were: 
Q1: SEK 5m; Q2: SEK 41m; Q3: SEK 72m; Q4: SEK 201m

Busine
R
N

  

pb_=fåíÉêáã=oÉéçêí=g~åì~êó=Ó=j~êÅÜ=OMMT= NM=



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 
=
=

Q1 Q4 Full year

=
=
=
=
=
=
=
=
=
=
=
=
=

==
=

• Operating profit improved by 40 per cent compared with the first quarter of 2006. 

• Operating income increased by 14 per cent, driven by strong net interest income. 

• Operating expenses rose by 2 per cent, primarily due to continued growth in Estonia, Latvia 
and Lithuania. Within Retail Sweden and Card, costs decreased. 

Comments on the quarter 
píêçåÖ=ë~äÉë=~åÇ=ÅìëíçãÉê=~Åíáîáíó=ÅçãÄáåÉÇ=ïáíÜ=
Ñ~îçìê~ÄäÉ=ÉÅçåçãáÅ=ÅçåÇáíáçåë=Éå~ÄäÉÇ=ÅçåíáåìÉÇ=
ÄìëáåÉëë=îçäìãÉ=ÖêçïíÜ=~Åêçëë=ÄìëáåÉëë=~êÉ~ëK=få=bëíçåá~I=
i~íîá~=~åÇ=iáíÜì~åá~=ÅêÉÇáí=ÖêçïíÜ=ï~ë=SJU=éÉê=ÅÉåí=J=~=
ëäçïÉê=ÖêçïíÜ=ê~íÉ=íÜ~å=áå=éêÉîáçìë=èì~êíÉêë=ÇìÉ=íç=pb_…ë=
ãçêÉ=êÉëíêáÅíáîÉ=ÅêÉÇáí=Öê~åíáåÖ=áå=íÜÉ=êÉÖáçåK= =

qÜÉ=oÉí~áä=pïÉÇÉå=~åÇ=`~êÇ=ÄìëáåÉëë=~êÉ~ë=áåÅêÉ~ëÉÇ=
íÜÉáê=éêçÑáíë=~í=ÇçìÄäÉ=ÇáÖáí=ê~íÉëI=ÇÉëéáíÉ=ÅçåíáåìÉÇ=ã~êÖáå=
éêÉëëìêÉK=få=pïÉÇÉåI=ëíêçåÖ=ë~äÉë=çÑ=ë~îáåÖë=~åÇ=äÉåÇáåÖ=
éêçÇìÅíë=ÅçãÄáåÉÇ=ïáíÜ=áåÅêÉ~ëÉÇ=Åçëí=ÉÑÑáÅáÉåÅó=çÑÑëÉí=íÜÉ=
ÅçåíáåìÉÇ=ã~êÖáå=éêÉëëìêÉ=çå=ÜçìëÉÜçäÇ=ãçêíÖ~ÖÉëK=^ë=íç=
`~êÇI=íÜÉ=ëíêÉåÖíÜÉåÉÇ=ÑçÅìë=çå=çêÖ~åáÅ=ÖêçïíÜ=ÖÉåÉê~íÉÇ=
ëÉîÉê~ä=åÉï=ä~êÖÉ=ÅìëíçãÉêë=ÇìêáåÖ=íÜÉ=èì~êíÉêK=qçÖÉíÜÉê=
ïáíÜ=~=ÅçåíáåìÉÇ=ÖêçïíÜ=áå=íê~åë~Åíáçå=îçäìãÉë=Ó=íÜÉ=
íìêåçîÉê=ÖêÉï=Äó=NM=éÉê=ÅÉåí=çå=~=NOJãçåíÜë=Ä~ëáë=J=~åÇ=
êÉÇìÅÉÇ=çéÉê~íáåÖ=Åçëíë=íÜáë=çÑÑëÉí=ÇÉÅêÉ~ëáåÖ=íê~åë~Åíáçå=
ã~êÖáåë=~åÇ=ÜáÖÜÉê=ÑìåÇáåÖ=ÅçëíëK=

oÉí~áä=çéÉê~íáçåë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=ã~áåí~áåÉÇ=
ÜáÖÜ=ÖêçïíÜK=pb_Ûë=äÉ~ÇáåÖ=éçëáíáçå=áå=iáíÜì~åá~=ï~ë=
ÅçåÑáêãÉÇ=íÜêçìÖÜ=íÜÉ=däçÄ~ä=cáå~åÅÉ=_Éëí=Ä~åâ=~ï~êÇ=áå=
íÜÉ=ÅçìåíêóK=pb_=sáäåá~ìë=_~åâ~ëÛ=ã~êâÉí=ëÜ~êÉ=çÑ=~êçìåÇ=
PR=éÉê=ÅÉåí=ÖÉåÉê~íÉÇ=áåÅçãÉ=ÖêçïíÜ=çÑ=çîÉê=RM=éÉê=ÅÉåíK==

cçääçïáåÖ=íÜÉ=ëíêçåÖ=ÖêçïíÜ=áå=íÜÉ=_~äíáÅ=ÉÅçåçãáÉëI=
ÅçåíáåìÉÇ=ÜáÖÜ=~ííÉåíáçå=ï~ë=é~áÇ=íç=ã~êâÉí=ÇÉîÉäçéãÉåíI=
áå=é~êíáÅìä~ê=íç=çîÉêÜÉ~íáåÖ=íÉåÇÉåÅáÉë=áå=i~íîá~K=pb_=

êÉã~áåë=ÑçÅìëÉÇ=çå=èì~äáíó=~åÇ=êáëâJ~ÇàìëíÉÇ=êÉíìêåë=
ê~íÜÉê=íÜ~å=îçäìãÉë=~åÇ=ã~êâÉí=ëÜ~êÉK==

qÜÉ=áåíÉÖê~íáçå=çÑ=íÜÉ=_~äíáÅ=éêçÇìÅí=ìåáíë=ïáíÜ=íÜÉ=êÉëí=
çÑ=pb_I=ïÜáÅÜ=~ãçåÖ=çíÜÉê=íÜáåÖë=~áãë=~í=ëíêÉåÖíÜÉåáåÖ=
ÖêçïíÜ=áå=~êÉ~ë=çìíëáÇÉ=äÉåÇáåÖI=ÅçåíáåìÉÇK=

få=dÉêã~åóI=éêçÖêÉëë=ÅçåíáåìÉÇ=áå=íÉêãë=çÑ=V=éÉê=ÅÉåí=
êÉîÉåìÉ=ÖêçïíÜI=~=ã~íÉêá~ä=áãéêçîÉãÉåí=çÑ=êÉíìêå=çå=
Éèìáíó=~åÇ=ÜáÖÜÉê=ë~äÉë=~ÅíáîáíóK=få=~ÇÇáíáçåI=~=åìãÄÉê=çÑ=
ëíê~íÉÖáÅ=áåáíá~íáîÉë=íç=ÑìêíÜÉê=ëíêÉåÖíÜÉå=ë~äÉë=ïÉêÉ=
áãéäÉãÉåíÉÇ=ïáíÜ=éêçãáëáåÖ=êÉëìäíëK=^ãçåÖ=çíÜÉêëI=~=ÅçJ
çéÉê~íáçå=ïáíÜ=áåëìê~åÅÉ=~åÇ=Ñáå~åÅá~ä=ëÉêîáÅÉë=Öêçìé=
^u^I=ïÜáÅÜ=Ñ~îçìê~Ääó=~ÑÑÉÅíÉÇ=Åçããáëëáçå=áåÅçãÉK===

`ìëíçãÉê=~Åíáîáíó=ï~ë=ÜáÖÜ=áå=~ää=ÄìëáåÉëë=~êÉ~ëK=^ë=~å=
Éñ~ãéäÉI=oÉí~áä=pïÉÇÉåÛë=çÑÑÉêáåÖë=íç=ëã~ää=~åÇ=ãÉÇáìãJ
ëáòÉÇ=Åçãé~åáÉë=ïÉêÉ=ëíêÉåÖíÜÉåÉÇ=íÜêçìÖÜ=ë~äÉë=çÑ=íÜÉ=
êÉÅÉåíäó=ä~ìåÅÜÉÇ=“båâä~=ä™åÉí=c∏êÉí~ÖÒK==lîÉê=PM=éÉê=ÅÉåí=
çÑ=íÜÉ=ë~äÉë=ïÉêÉ=êÉä~íÉÇ=íç=åÉï=ÅìëíçãÉêëK==

pb_Ûë=çéÉê~íáåÖ=ÉñÅÉääÉåÅÉ=éêçÖê~ããÉI=pb_=t~óI=Ü~ë=
åçï=ÄÉÉå=ëí~êíÉÇ=áå=~ää=ÄìëáåÉëë=~êÉ~ë=íç=ÑìêíÜÉê=ÉåÜ~åÅÉ=
èì~äáíó=~åÇ=áãéêçîÉ=éêçÅÉëëÉëK=

SEK m 2007 2006 % 2007 2006 % 2006

et interest income 2 338 2 231 5 2 338 1 995 17 8 514
et fee and commission income 1 526 1 518 1 1 526 1 438

N
N 6 5 752

et financial income 166 219 -24 166 119 39 614
et other income 35 52 -33 35 22 59 235

l operating income 4 065 4 020 1 4 065 3 574 14 15 115

taff costs -1 231 -1 237 0 -1 231 -1 174 5 -4 885
her expenses

N
N
Tota

S
Ot -1 065 -1 079 -1 -1 065 -1 073 -1 -4 203

preciation of assetsDe -102 -101 1 -102 -104 -2 -440
al operating expenses -2 398 -2 417 -1 -2 398 -2 351Tot 2 -9 528

ofit before credit losses etc 1 667 1 603 4 1 667 1 223 36 5 587

ins less losses on assets 11 -100 17 -100 45
et credit losses

Pr

Ga
N -119 -125 -5 -119 -132 -10 -412

perating profit 1 548 1 489 4 1 548 1 108 40 5 220

Jan- Mar

O

Cost/Income ratio 0,59 0,60 0,59 0,66 0,63
Business equity, SEK bn 24,8 22,4 24,8 22,4 22,4
Return on equity, % 19,5 20,6 19,5 15,3 18,1
Number of full time equivalents 10 566 10 651 10 527 10 553 10 661

pb_=fåíÉêáã=oÉéçêí=g~åì~êó=Ó=j~êÅÜ=OMMT= NN=



Wealth Management 
qÜáë=Çáîáëáçå=Ü~ë=íïç=ÄìëáåÉëë=~êÉ~ë=J=^ëëÉí=j~å~ÖÉãÉåí=~åÇ=mêáî~íÉ=_~åâáåÖK 

Profit and loss account  
 
 

Q1 Q4 Full year

 
 
 
 
 
 
 
 
 
 
 
 
 
 

• Higher business volumes and good activity supported operating income. 

Banking.  

s. 

Comments on the quarter 
ó=ã~êâÉíë=ÇìêáåÖ=íÜÉ=èì~êíÉê=

=

Éí=
=

É=

=ÇáîáëáçåÛë=íçí~ä=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=ÖêÉï=íç=
pbh

èì~ =ESTF=

ê~íáåÖ=éêçÑáí=Åçãé~êÉÇ=
ïáí ë=

léÉê~íáåÖ=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=Åçãé~êÉÇ=ïáíÜ=íÜÉ=Ñáêëí=
íÉ=

çãÉK=

íÉ=_~åâáåÖI=ÄêçâÉê~ÖÉ=êÉîÉåìÉë=ïÉêÉ=ÜáÖÜ=
Çì

Éí=j~å~ÖÉãÉåí=~åÇ=mêáî~íÉ=
_~å ÜÉ=

=åÉï=éêçÇìÅíë=ïÉêÉ=ä~ìåÅÜÉÇ=íç=ãÉÉí=íÜÉ=
ÇÉã éäÉ=

 
 

• Operating expenses increased, primarily due to expansion within Private 

• Reduced risk appetite and lower net sales in the market – but SEB captured volume

 

eáÖÜÉê=îçä~íáäáíó=áå=íÜÉ=Éèìáí
êÉÇìÅÉÇ=áåîÉëíçêëÛ=~ééÉíáíÉ=Ñçê=åÉï=îçäìãÉë=~åÇ=ÅêÉ~íÉÇ=~
ëÜáÑí=çÑ=ÅäáÉåí=îçäìãÉë=íç=äÉëë=îçä~íáäÉ=áåîÉëíãÉåíëK=aÉëéáíÉ=
íÜÉ=ïÉ~â=ã~êâÉíI=pb_=ã~å~ÖÉÇ=íç=~ííê~Åí=pbhNNÄå=EOOF=çÑ=
åÉí=åÉï=îçäìãÉë=~åÇ=~=ëìÄëí~åíá~ä=é~êí=íç=~äíÉêå~íáîÉ=
áåîÉëíãÉåí=éêçÇìÅíëK=få=íÜÉ=pïÉÇáëÜ=ãìíì~ä=ÑìåÇ=ã~êâ
pb_=Å~éíìêÉÇ=pbh=QKOÄå=ETKOF=çå=~=íçí~ä=ã~êâÉí=íÜ~í=ëÜçïÉÇ
~=ã~êÖáå~ä=çìíÑäçïI=Jpbh=MINÄå=EPUFK=mêáî~íÉ=_~åâáåÖ=Ü~Ç=~=
ÖççÇ=èì~êíÉê=~åÇ=ê~áëÉÇ=pbh=RKOÄå=EQKUF=çÑ=åÉï=îçäìãÉë=
ïÜÉêÉ~ë=íÜÉ=áåëíáíìíáçå~ä=ÄìëáåÉëë=ë~ï=~=ïÉ~âÉê=ëí~êí=íç=íÜ
óÉ~êK==

qÜÉ
=NIOSSÄåI=~å=áåÅêÉ~ëÉ=çÑ=pbh=TQÄå=çê=S=éÉê=ÅÉåí=Ñêçã=

óÉ~êJÉåÇI=ã~áåäó=~ë=~=êÉëìäí=çÑ=áåÅêÉ~ëÉÇ=Éèìáíó=î~äìÉëK=
fåîÉëíãÉåí=éÉêÑçêã~åÅÉ=ëí~êíÉÇ=ïÉää=Ñçê=íÜÉ=Ñáêëí=
êíÉêI=ïáíÜ=~å=~ÖÖêÉÖ~íÉ=çÑ=RS=éÉê=ÅÉåí=çÑ=éçêíÑçäáçë

~åÇ=TN=éÉê=ÅÉåí=ETMF=çÑ=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=~ÜÉ~Ç=çÑ=
íÜÉáê=êÉëéÉÅíáîÉ=ÄÉåÅÜã~êâëK=

qÜÉ=Çáîáëáçå=Ü~Ç=~=ëí~ÄäÉ=çéÉ
Ü=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMSK=qÜÉ=Ñáêëí=èì~êíÉêÛë=êÉëìäí=ï~

~ÑÑÉÅíÉÇ=Äó=éÉêÑçêã~åÅÉ=~åÇ=íê~åë~Åíáçå=ÑÉÉë=çÑ=pbhNRQã=
ETPFK=_~ëÉ=êÉîÉåìÉë=êÉã~áåÉÇ=ëí~ÄäÉ=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ä~ëí=
èì~êíÉê=çÑ=OMMSK==

èì~êíÉê=çÑ=OMMS=éêáã~êáäó=ÇìÉ=íç=Éñé~åëáçå=ïáíÜáå=mêáî~
_~åâáåÖ=Äìí=~äëç=ÇìÉ=íç=ÜáÖÜÉê=éÉêÑçêã~åÅÉJêÉä~íÉÇ=
ÅçãéÉåë~íáçåëI=êÉÑäÉÅíáåÖ=ÖêçïíÜ=áå=îçäìãÉë=~åÇ=áåÅ
^ëëÉí=j~å~ÖÉãÉåí=~äëç=Ü~Ç=~=äçï=Åçëí=çìíÅçãÉ=áå=íÜÉ=Ñáêëí=
èì~êíÉê=çÑ=OMMSK 

=táíÜáå=mêáî~
êáåÖ=íÜÉ=èì~êíÉêI=~äÄÉáí=åçí=~ë=ÜáÖÜ=~ë=ÇìêáåÖ=íÜÉ=ëíêçåÖ=

Ñáêëí=èì~êíÉê=çÑ=ä~ëí=óÉ~êK=
qÜÉ=áåíÉÖê~íáçå=çÑ=^ëë
âáåÖ=áë=ïÉää=ìåÇÉêï~óK=få=aÉåã~êâ=~åÇ=kçêï~óI=í

åÉï=ÖäçÄ~ä=mêáî~íÉ=_~åâáåÖ=ÅçåÅÉéí=Ü~ë=ÄÉÉå=áåáíá~íÉÇK=få=
mçä~åÇ=~=åÉï=mêáî~íÉ=_~åâáåÖ=Äê~åÅÜ=ï~ë=çéÉåÉÇ=áå=
cÉÄêì~êóK=

pÉîÉê~ä
~åÇ=Ñçê=~äíÉêå~íáîÉ=áåîÉëíãÉåí=éêçÇìÅíëI=Ñçê=Éñ~ã

^ëëÉí=pÉäÉÅíáçå=~åÇ=`ìêêÉåÅó=^äéÜ~K=

SEK m 2007 2006 % 2007 2006 % 2006

et interest income 186 179 4 186 142 31 644
et fee and commission income 1 024 1 094 -

N
N 6 1 024 934 10 3 836

et financial income 14 12 17 14 14 55
 other income 6 11 -45 6 20 -7

N
0Net 60

otal operating income 1 230 1 296 -5 1 230 1 110 11 4 595

taff costs -383 -376 2 -383 -338 13 -1 440
her expenses

T

S
-215 -207 4 -215 -189 14 -Ot 801

epreciation of assets -14 -15 -7 -14 -11 27 -D 51
otal operating expenses -612 -598T 2 -612 -538 14 -2 292

es etc 618 698 -11 618 572 8 2 303

 less losses on assets 29 -100 29
et credit losses

Profit before credit loss

Gains
N -4 4 -200 -4 6 -167 25

 profit 614 702 -13 614 607 1 2 357

Jan- Mar

Operating

Cost/Income ratio 0,50 0,46 0,50 0,48 0,50
Business equity, SEK bn 5,5 4,0 5,5 4,0 4,0
Return on equity, % 32,2 50,5 32,2 43,7 42,4
Number of full time equivalents 1 306 1 320 1 308 1 255 1 300

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



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 
=
=
=
=
=
=
=
=
=
=
=
=
=
=

Q1 Q4 Full year
SEK m 2007 2006 % 2007 2006 % 2006

Net interest income -9 -4 125 -9 -2 -15
Net life insurance income 981 934 5 981 786 25 3 471
Net other income 1 -100
Total operating income 972 930 5 972 785 24 3 456

Staff costs -256 -258 -1 -256 -247 4 -1 008
Other expenses -128 -108 19 -128 -135 -5 -474
Depreciation of assets -130 -105 24 -130 -109 19 -454
Total operating expenses -514 -471 9 -514 -491 5 -1 936

Operating profit 458 459 0 458 294 56 1 520

Change in surplus values, net 244 359 -32 244 423 -42 1 655

Business result 702 818 -14 702 717 -2 3 175

Jan- Mar

=
=
=
=
=
=
=

 

Cost/Income ratio 0,53 0,51 0,53 0,63 0,56
Business equity, SEK bn 7,5 7,0 7,5 7,0 7,0
Return on equity, %
  based on operating profit 21,5 23,1 21,5 14,8 19,1
  based on business result 32,9 41,1 32,9 36,1 39,9
Number of full time equivalents 1 201 1 221 1 201 1 311 1 280

 
 

• Operating profit increased by 56 per cent compared with the first quarter of 2006. 

• The 24 per cent income growth was primarily related to unit-linked business. 

• The underlying operating expenses have a declining trend. 

 
Comments on the quarter  
qÜÉ=ÇáîáëáçåÛë=êÉëìäí=Ñçê=íÜÉ=Ñáêëí=èì~êíÉê=ï~ë=ëí~ÄäÉI=
ëìééçêíÉÇ=Äó=ÅçåíáåìÉÇ=ëíêçåÖ=ëíçÅâ=ã~êâÉí=íêÉåÇëI=ïÜáÅÜ=
äÉÇ=íç=ÜáÖÜÉê=ÑìåÇ=î~äìÉë=áå=ìåáíJäáåâÉÇ=~åÇ=íÜìë=áåÅçãÉ=
ÖêçïíÜK=qÜÉ=êÉëìäíë=Ñçê=íê~Çáíáçå~ä=äáÑÉI=ëáÅâåÉëë=áåëìê~åÅÉ=
~åÇ=çíÜÉê=êáëâ=éêçÇìÅíë=ïÉêÉ=ëí~ÄäÉK=léÉê~íáåÖ=éêçÑáí=
áãéêçîÉÇ=áå=~ää=íÜêÉÉ=ÄìëáåÉëë=~êÉ~ë=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
Ñáêëí=èì~êíÉê=çÑ=ä~ëí=óÉ~êK=qÜÉ=ÄìëáåÉëë=~êÉ~=fåíÉêå~íáçå~ä=
áåÅäìÇÉë=~=éçëáíáîÉ=ÉÑÑÉÅí=çÑ=pbh=PPã=Ñêçã=~=êÉî~äì~íáçå=çÑ=
íÉÅÜåáÅ~ä=êÉëÉêîÉëK=

qçí~ä=ë~äÉë=~ë=ïÉää=~ë=íçí~ä=éêÉãáìã=áåÅçãÉ=EéêÉãáìãë=
é~áÇF=áåÅêÉ~ëÉÇ=áå=íÜÉ=ÇáîáëáçåÛë=çéÉê~íáçåë=çìíëáÇÉ=
pïÉÇÉåK=eçïÉîÉêI=áå=pïÉÇÉå=äÉÖáëä~íáîÉ=~Åíáçåë=ëíçééÉÇ=
ë~äÉë=çÑ=íÜÉ=ÜáÖÜ=îçäìãÉ=éêçÇìÅí=“h~éáí~äéÉåëáçå“I=ïÜáÅÜ=
Ü~Ç=~=åÉÖ~íáîÉ=ÉÑÑÉÅí=çå=ÄçíÜ=ë~äÉë=îçäìãÉë=~åÇ=íçí~ä=
éêÉãáìã=áåÅçãÉK=få=~ÇÇáíáçåI=íÜÉ=pïÉÇáëÜ=ÖçîÉêåãÉåí=Ü~ë=
~ååçìåÅÉÇ=íÜÉ=~Äçäáíáçå=çÑ=ïÉ~äíÜ=í~ñ=~åÇ=êÉÇìÅÉÇ=í~ñ=
ÇÉÇìÅíáÄáäáíó=Ñçê=éêáî~íÉ=éÉåëáçå=é~óãÉåíëK=qÜáë=Ü~ë=
ÅêÉ~íÉÇ=ëçãÉ=ìåÅÉêí~áåíó=êÉÖ~êÇáåÖ=ëÜçêíJíÉêã=ë~äÉë=
íêÉåÇëK==

^ë=~=ÅçåëÉèìÉåÅÉ=íÜÉ=ÇáîáëáçåÛë=íçí~ä=ë~äÉëI=ïÉáÖÜíÉÇ=
îçäìãÉI=ïÉêÉ=Ççïå=Äó=R=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=ä~ëí=óÉ~ê=~åÇ=Äó=V=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêK===

råáíJäáåâÉÇ=éêçÇìÅíë=ÅçåíáåìÉÇ=íç=êÉéêÉëÉåí=ãçêÉ=íÜ~å=
UM=éÉê=ÅÉåí=çÑ=íçí~ä=ë~äÉëI=ïÜáäÉ=Åçêéçê~íÉ=éÉåëáçå=éêçÇìÅíë=
~ÅÅçìåíÉÇ=Ñçê=~Äçìí=TM=éÉê=ÅÉåí=çÑ=íÜÉ=íçí~ä=îçäìãÉK==

qçí~ä=éêÉãáìã=áåÅçãÉ=EéêÉãáìãë=é~áÇF=~ãçìåíÉÇ=íç=
pbh=SIUÄå=Åçãé~êÉÇ=ïáíÜ=pbh=UIOÄå=Ñçê=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=
ä~ëí=óÉ~êK=^é~êí=Ñêçã=íÜÉ=ÉÑÑÉÅí=çÑ=íÜÉ=ëíçé=Ñçê=
“h~éáí~äéÉåëáçåÒI=íÜÉ=ÇáëÅçåíáåìÉÇ=íê~åëÑÉêë=Ñêçã=
p~äìë^åëî~êI=ÇìÉ=íç=íÜÉ=åÉï=äÉÖáëä~íáçåI=Ü~Ç=~=åÉÖ~íáîÉ=
áãé~Åí=çå=éêÉãáìã=áåÅçãÉK===

qÜÉ=çéÉê~íáåÖ=ÉñéÉåëÉëI=ÉñÅäìÇáåÖ=íÜÉ=ÉÑÑÉÅí=çÑ=ÅÜ~åÖÉë=
áå=ÇÉÑÉêêÉÇ=~Åèìáëáíáçå=ÅçëíëI=ëÜçïÉÇ=~=ÇÉÅäáåáåÖ=íêÉåÇ=ÇìÉ=
íç=áåÅêÉ~ëáåÖ=êÉ~äáë~íáçå=çÑ=íÜÉ=éêçÇìÅíáîáíó=Ö~áåë=Ñêçã=pb_=
t~ó=~åÇ=ÅçåíáåìÉÇ=ÉÑÑáÅáÉåÅó=áãéêçîÉãÉåíëK==

qÜÉ=äçïÉê=áåÅêÉ~ëÉ=áå=ëìêéäìë=î~äìÉë=ï~ë=éêáã~êáäó=~=
êÉëìäí=çÑ=íÜÉ=äçïÉê=ë~äÉë=îçäìãÉë=áå=pïÉÇÉåK==

qÜÉ=íçí~ä=î~äìÉ=çÑ=ìåáíJäáåâ=ÑìåÇë=~ãçìåíÉÇ=íç=pbh=
NOVÄå=Åçãé~êÉÇ=ïáíÜ=pbh=NOMÄå=~í=óÉ~êJÉåÇI=~å=áåÅêÉ~ëÉ=
çÑ=U=éÉê=ÅÉåíK=qÜÉ=ëíêçåÖ=ÇÉîÉäçéãÉåí=áå=íÜÉ=ëíçÅâ=ã~êâÉíë=
ÅçåíêáÄìíÉÇ=~Äçìí=Ü~äÑ=çÑ=íÜÉ=áåÅêÉ~ëÉK=qçí~ä=~ëëÉíë=ìåÇÉê=
ã~å~ÖÉãÉåí=EåÉí=~ëëÉíëF=áåÅêÉ~ëÉÇ=Äó=P=éÉê=ÅÉåí=Ñêçã=óÉ~êJ
ÉåÇ=íç=pbh=QMUÄåK==

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



 

Result by geography – Q1 2007 
=pb_=Ü~ë=~=äçÅ~ä=éêÉëÉåÅÉ=áå=íÜÉ=kçêÇáÅ=~åÇ=_~äíáÅ=ÅçìåíêáÉëI=dÉêã~åóI=mçä~åÇI=íÜÉ=râê~áåÉ=~åÇ=oìëëá~=~åÇ=Ü~ë=~=ÖäçÄ~ä=éêÉëÉåÅÉ=íÜêçìÖÜ=áíë=
áåíÉêå~íáçå~ä=åÉíïçêâ=áå=~åçíÜÉê=NM=ÅçìåíêáÉëK=

=
• Strong profit growth in most markets. 

• High income growth in Norway, Denmark and the Baltic countries.  

• Increased cost efficiency in Sweden and Germany supported growth in other markets. 

• Business volumes outside Sweden generated 57 per cent of SEB’s operating profit. 

=
Comments on quarter 

Operating profit per country, Q1 2007qÜÉ=ÄìëáåÉëë=ëÉåíáãÉåí=áå=pïÉÇÉå=êÉã~áåÉÇ=ëíêçåÖ=ÇìêáåÖ=
íÜÉ=Ñáêëí=èì~êíÉê=~åÇ=~ää=ÄìëáåÉëëÉë=ÅçåíáåìÉÇ=íç=êÉéçêí=
ëçäáÇ=êÉîÉåìÉëK=fåÅçãÉ=ÖêçïíÜ=ï~ë=~ÑÑÉÅíÉÇ=Äó=äçïÉê=
Å~éáí~ä=Ö~áåë=~åÇ=ÜáÖÜÉê=ÑìåÇáåÖ=Åçëíë=Ñçê=íÜÉ=íê~ÇáåÖ=~åÇ=
íêÉ~ëìêó=ÄìëáåÉëëK=`çëíë=êÉã~áåÉÇ=ëí~ÄäÉK=

Sweden
43%

Germany
8%

Estonia
5%

Latvia
4%

Norway
9%

Lithuania
7%

Other
11%

Finland
3%

Denmark
10%

qÜÉ=çíÜÉê=kçêÇáÅ=ã~êâÉíë=ÅçåíáåìÉÇ=íç=ÇÉîÉäçé=
Ñ~îçìê~ÄäóK=píêçåÖ=íê~ÇáåÖ=~åÇ=áåîÉëíãÉåí=Ä~åâáåÖ=
É~êåáåÖë=áå=kçêï~ó=~åÇ=ÖççÇ=iáÑÉ=ÄìëáåÉëë=áå=aÉåã~êâ=
ÄÉåÉÑáíÉÇ=áåÅçãÉ=ÖÉåÉê~íáçåK=

_ìëáåÉëë=áå=bëíçåá~I=i~íîá~=~åÇI=é~êíáÅìä~êäó=iáíÜì~åá~I=
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èì~êíÉê=çÑ=OMMSK==

cçääçïáåÖ=íÜÉ=ëíêçåÖ=ÖêçïíÜ=çÑ=íÜÉ=_~äíáÅ=ÉÅçåçãáÉëI=
ÅçåíáåìÉÇ=ÜáÖÜ=~ííÉåíáçå=ï~ë=é~áÇ=íç=ã~êâÉí=ÇÉîÉäçéãÉåíI=
áå=é~êíáÅìä~ê=íç=çîÉêÜÉ~íáåÖ=íÉåÇÉåÅáÉë=áå=i~íîá~K=pb_=
êÉã~áåë=ÑçÅìëÉÇ=çå=èì~äáíó=~åÇ=êáëâJ~ÇàìëíÉÇ=êÉíìêåë=
ê~íÜÉê=íÜ~å=çå=îçäìãÉë=~åÇ=ã~êâÉí=ëÜ~êÉK=pb_Ûë=ã~êâÉí=
ëÜ~êÉ=áå=iáíÜì~åá~=ï~ë=ëí~ÄäÉI=ïÜáäÉ=áí=ï~ë=ã~êÖáå~ääó=
êÉÇìÅÉÇ=áå=i~íîá~=~åÇ=bëíçåá~K=

léÉê~íáåÖ=áåÅçãÉ=áå=dÉêã~åó=ï~ë=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=
Äó=íÜÉ=êÉÇìÅÉÇ=ÅçåíêáÄìíáçå=çÑ=íÜÉ=íêÉ~ëìêó=ÄìëáåÉëë=
ÑçääçïáåÖ=áåÅêÉ~ëÉÇ=ÑìåÇáåÖ=Åçëíë=Ñêçã=ÜáÖÜÉê=ëÜçêíJíÉêã=
áåíÉêÉëí=ê~íÉë=~åÇ=íÜÉ=Éñáí=çÑ=ÜÉÇÖÉë=ÇìêáåÖ=OMMSI=~ë=É~êäáÉê=
ÅçããìåáÅ~íÉÇK=qÜÉ=ìåÇÉêäóáåÖ=ÅìëíçãÉê=ÄìëáåÉëë=
ÇÉîÉäçéÉÇ=Ñ~îçìê~ÄäóI=Äìí=çéÉê~íáåÖ=éêçÑáí=ï~ë=åÉÖ~íáîÉäó=
áãé~ÅíÉÇ=Äó=ÜáÖÜÉê=åÉí=ÅêÉÇáí=äçëëÉë=ïáíÜáå=jÉêÅÜ~åí=
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_ìëáåÉëë=áå=åÉï=ã~êâÉíëI=áKÉK=râê~áåÉ=~åÇ=oìëëá~I=

ÇÉîÉäçéÉÇ=~ÅÅçêÇáåÖ=íç=éä~åK=pb_=_~åâ=áå=râê~áåÉ=
áåíÉåëáÑáÉÇ=áíë=ÑçÅìë=çå=Åçêéçê~íÉ=ÄìëáåÉëë=~åÇ=íÜÉ=ÑìêíÜÉê=
ÇÉîÉäçéãÉåí=çÑ=íêÉ~ëìêó=~åÇ=Å~ëÜ=ã~å~ÖÉãÉåí=ëçäìíáçåëK=
pb_=_~åâ=Ü~ë=~äëç=êÉÅÉåíäó=ä~ìåÅÜÉÇ=~ëëÉí=ã~å~ÖÉãÉåí=
ëÉêîáÅÉë=~åÇ=áåîÉëíãÉåí=ÑìåÇë=áå=râê~áåÉK=qÜÉ=åÉñí=
éêçÇìÅí=çÑÑÉêáåÖ=íç=ÄÉ=áåíêçÇìÅÉÇ=ïáää=ÄÉ=äáÑÉ=áåëìê~åÅÉK=
^äëç=mÉíêçbåÉêÖç_~åâ=áå=oìëëá~I=ïÜáÅÜ=ïáää=ÄÉ=êÉå~ãÉÇ=
pb_=_~åâ=áå=pÉéíÉãÄÉêI=Ü~ë=ëíêÉåÖíÜÉåÉÇ=áíë=çÑÑÉêáåÖ=Äó=
ä~ìåÅÜáåÖ=éêçÇìÅíë=äáâÉ=Å~ëÜ=ã~å~ÖÉãÉåíK=

qÜÉ=ÅçåíêáÄìíáçå=Ñêçã=çéÉê~íáçåë=çìíëáÇÉ=pïÉÇÉå=
ÅçåíáåìÉÇ=íç=áåÅêÉ~ëÉ=~åÇ=~ÅÅçìåíë=Ñçê=RT=éÉê=ÅÉåí=çÑ=pb_Ûë=
çéÉê~íáåÖ=éêçÑáí=~í=éêÉëÉåíK=

Distribution by country Q1

SEKm 2007 2006 % 2007 2006 % 2007 2006 %
Sweden 4 965 4 904 1 -3 157 -3 192 -1 1 795 1 653 9
Norway  853  624 37 - 442 - 361 23  374  252 48
Denmark  754  614 23 - 356 - 314 13  398  293 36
Finland  247  238 4 - 137 - 144 -5  106  93 14
Germany 1 620 1 730 -6 -1 140 -1 139 0  331  460 -28
Estonia  388  282 38 - 151 - 121 25  225  171 32
Latvia  329  256 29 - 137 - 120 14  184  142 30
Lithuania  508  346 47 - 195 - 169 15  301  165 82
Other countries and eliminations  529  616 -14 - 87 - 210 -59  443  441 0
Total 10 193 9 610 6 -5 802 -5 770 1 4 157 3 670 13

Total operating income Total operating expenses Operating profit
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The SEB Group 
Net fee and commission income – SEB Group 
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Net financial income – SEB Group 

 

SEKm 2007 2006 % 2007 2006 % 2006
Issue of securities  32 98 - 67 32 42 - 24 290

condary market shares  891 759 1Se 7 891 915 - 3 3 300
Secondary market other  177 205 - 14 177 109  62 531

tody and mutual funds 1 692 1 662Cus 2 1 692 1 487  14 6 184
Securities commissions 2 792 2 724 2 2 792 2 553  9 10 305

ents  459 463 - 1 459 442  4 1 787
d fees  957 985 - 3 957 868  1

Paym
Car 0 3 730

ayment commissions 1 416 1 448 - P 2 1 416 1 310  8 5 517

dvisory  499 456A 9 499 403  24 1 742
Lending  231 231 231 250 - 8 946

sits  27 36 - 25 27 24  13 124
Guarantees  68 71 - 4 68 63  
Depo

8 278
rivatives  96 82 1De 7 96 110 - 13 384

Other  226 253 - 11 226 181  25 849
ther commissions 1 147 1 129 2O 1 147 1 031  11 4 323
e and commission income 5 355 5 301 1 5 355 4 894  Fe 9 20 145

curities commissions - 204Se - 198 3 - 204 -164  24 - 898
Payment commissions - 576 - 589 - 2 - 576 -494  17 -2 150

ther commissions - 298O - 240 24 - 298 -243  23 - 951
Fee and commission expense -1 078 -1 027 5 -1 078 -901  20 -3 999

Securities commissions, net 2 588 2 526 2 2 588 2 389  8 9 407
ayment commissions, net  840 859 - P 2 840  816  3 3 367

Other commissions, net  849 889 - 4 849  788  8 3 372
t fee and commission income 4 277 4 274Ne 0 4 277 3 993  7 16 146

Q1 Q4 Full yearJ
SEKm 2007 2006 % 2007 2006 % 2006
Equity instruments and related derivatives  147 - 68 147  143 3 342
Debt instruments and related derivatives  645 529 22 645  320 102 1 424
Capital market related  792 461 72 792  463 71 1 766

Currency-related  519 659 -21 519  516 1 2 270
Net financial income 1 311 1 120 17 1 311  979 34 4 036

an - Mar
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Net credit losses - Group 

=
=

Q1 Q4 Full year
SE
Pr

Km 2007 2006 % 2007 2006 % 2006
ovisions:

Net collective provisions - 114 212 -154 - 114 - 125 - 108
Specific provisions - 245 - 455 -46 - 245 - 110 123 - 888
Reversal of specific provisions no longer required  75 173 -57 75  83 -10 544
Net provisions for contingent liabilities  31 10 31  11 182 31
Net provisions - 253 - 60 - 253 - 141 79 - 421

Write-offs:
Total write-offs - 243 - 444 -45 - 243 - 225 8 -1 308

Reversal of specific provisions utilized for write-offs  124  221 -44  124  106 17  704
Write-offs not previously provided for - 119 - 223 -47 - 119 - 119 - 604
Recovered from previous write-offs  135 62 118 135  77 75 322
Net write-offs  16 - 161 -110 16 - 42 -138 - 282

Net credit losses - 237 - 221 7 - 237 - 183 30 - 703

Change in value of seized assets  3 - 1 3 - 15 -120 - 15

Net credit losses incl change in value - 234 - 222 5 - 234 - 198 18 - 718

Jan - Mar
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Balance sheet – SEB Group 
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Memorandum items – SEB Group 

=
=

Condensed 31 March 31 December 31 March

m 2007 2006 2006
h and cash balances with central banks 11 866 11 314 10 332
s to credit institutions 232 935 179 339 223 752
s to the public 1016 519 946 643 916 157
cial assets at fair value * 684 290 610 945 591 977

vailable-for-sale financial assets * 125 166 115 482 178 948
eld-to-maturity investments * 2 053 2 208 16 557
sset held for sale / Discontinued operations  952 2 189 1 405
vestments in associates 1 134 1 085 1 236

ible and intangible assets 23 328 22 914 23 799
her assets 37 879 42 322 68 264

otal assets 2 136 122 1 934 441 2 032 427

posits by credit institutions 427 367 365 980 388 732
posits and borrowing from the public 669 646 641 758 628 304

ies to policyholders 213 289 203 719 193 923
bt securities 457 442 388 822 385 235

Financial liabilities at fair value 174 757 150 852 249 870
her liabilities 80 419 70 528 80 510

Provisions 1 863 2 066 2 612
ubordinated liabilities 45 325 43 449 43 385

al equity 66 014 67 267 59 856
otal liabilities and equity 2 136 122 1 934 441 2 032 427
 Of which interest bearing  564 459  560 844  570 133

SEK
Cas
Loan
Loan
Finan
A
H
A
In
Tang
Ot
T

De
De
Liabilit
De

Ot

S
Tot
T
*

31 March 31 December 31 March
SEK
Collat

m 2007 2006 2006
eral and comparable security pledged for own liabilities 341 840 354 694 309 464

Other pledged assets and comparable collateral 228 373 189 730 190 162
Contingent liabilities 61 164 60 156 69 335
Commitments 391 485 346 517 254 638
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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 2007
Opening balance 130 380   392 6 872 30 203  29 290  67 267
Dividend to shareholders - 4 123 - 4 123
Dividend, own holdings of shares   44   44
Neutralisation of PL impact and utilisation of 
employee stock options* -  168 -  168

Neutralisation of 2004 employee stock options** -  539 -  539
Eliminations of repurchased shares for employee 
stock option programme***   146   146
Taxes directly against equity   231   231
Other changes 2 70 -  70   2
     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
Closing balance   136  329  300 6 872 30 308  28 069  66 014

Jan-Dec 2006
Opening balance 112 882   481 6 872 28 882  19 567  56 796
Dividend to shareholders - 3 264 - 3 264
Dividend, own holdings of shares   75   75
Neutralisation of PL impact and utilisation of 
employee stock options*   580   580
Eliminations of repurchased shares for employee 
stock option programme***  1 232  1 232
Other changes 1 505 - 1 505
     Change in market value -502 -  27 -  529
     Recognised in income statement -  62 -  62
     Translation difference -184 -  184
     Net income recognised directly in equity -502 -89 -184 -775
     Net profit 18  12 605  12 623
Total recognised income 18 -502 -89 -184 12 605 11 848
Closing balance   130  380  392 6 872 30 203  29 290  67 267

Jan-Mar 2006
Opening balance 112 882   481 6 872 28 882  19 567  56 796
Dividend to shareholders
Dividend, own holdings of shares
Neutralisation of PL impact and utilisation of 
employee stock options*   364   364
Eliminations of repurchased shares for employee 
stock option programme***   252   252
Other changes 10   6   16
     Change in market value -262 -75 -  337
     Recognised in income statement 23   23
     Translation difference -85 -  85
     Net income recognised directly in equity -262 -52 -85 -399
     Net profit 5  2 822  2 827
Total recognised income -257 -52 -85 2 822 2 428
Closing balance -  135  830  481 6 872 28 797  23 011  59 856

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

*** As of 31 December 2006 SEB owned 8.9 million Class A shares for the employee stock option programme. The acquisition cost for these shares is 
deducted from shareholders' equity. During 2007 1.5 million of these shares have been sold as employee stock options have been exercised. Thus, as of 

** Reclassification from equity instruments to financial instruments.

31 March SEB owned 7.4 million Class A-shares with a market value of SEK 1,663m for hedging of the long-term incentive programmes.  
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Cash flow statement – SEB Group 

==
=

Full year
SEKm 2007 2006 % 2006
Cash flow from the profit and loss statement 4 813 3 509 37 15 490
Increase (-)/decrease (+) in trading portfolios -59 637 -35 649 67 -69 110
Increase (+)/decrease (-) in issued short term securities 56 993 9 973 10 581
Increase (-)/decrease (+) in lending to credit institutions -13 459 -31 276 -57 17 745
Increase (-)/decrease (+) in lending to the public -70 273 -15 168 -46 351
Increase (+)/decrease (-) in liabilities to credit institutions 61 387 -10 762 -33 559
Increase (+)/decrease (-) in deposits and borrowings from the public 27 888 58 303 -52 71 495
Increase (-)/decrease (+) in insurance portfolios 9 606 11 187 -14 18 319
Change in other balance sheet items 14 321 -13 285 -1 587
Cash flow from operating activities 31 639 -23 168 -16 977

Cash flow from investment activities1) - 673 - 532 27 - 12

Cash flow from financing activities 9 425 21 238 -56 21 048
Net increase in cash and cash equivalents 40 391 -2 462 4 059

Cash and cash equivalents at beginning of year 73 751 70 796 4 70 796
Exchange difference in cash and cash equivalents  304  131 132 -1 104
Net increase in cash and cash equivalents 40 391 -2 462 4 059
Cash and cash equivalents at end of period2) 114 446 68 465 67 73 751

1) Including investments in subsidiaries
Cost of acquisitions - 130
Less cash acquired 113
Outflow on acquisition - 17

Jan - Mar

1) 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. Cash and cash equivalents March 2006 is restated.
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Impaired loans and seized assets – SEB Group 

= 31 March 31 December 31 March

SEKm 2007 2006 2006
Non-performing impaired loans 7 860 7 123 7 937
Performing impaired loans 1 168 1 403 1 057
Impaired loans gross* 9 028 8 526 8 994

Specific reserves -4 344 -4 234 -4 674
   of which reserves for non-performing loans -3 845 -3 630 -4 166
   of which reserves for performing loans -499 -604 -508
Collective reserves -2 334 -2 170 -2 416
Impaired loans net 2 350 2 122 1 904

Reserves for off-balance sheet items -188 -215 -250
Total reserves -6 866 -6 619 -7 340

Level of impaired loans 0.23% 0.22% 0.20%
(Impaired loans, net in relation to lending, at end of period)

Reserve ratio for impaired loans 74.0% 75.1% 78.8%
(Specific and collective reserves in relation to impaired loans 
gross, per cent)

Specific reserve ratio for impaired loans 48.1% 49.7% 52.0%

Pledges taken over
Properties 86 86   103
Shares 42 42   45
Total volume of pledges taken over   128   128   148

* Individually impaired loans.
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The SEB share 
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=

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 Stable

Standard & Poor's
Outlook Stable

Fitch
Outlook Positive

DBRS
Outlook Stable

=
 
 
SEB’s major shareholders 

Share of capital, 
March 2007 per cent
Investor AB 17.9
Trygg Foundation 9.6
Alecta 3.4
SHB 3.2
Swedbank Robur Funds 2.3
AFA Försäkring 2.1
SHB/SPP mutul funds 1.9
SEB mutual funds 1.6
Wallenberg Foundations 1.5

Foreign shareholders 24.7
Source: VPC/SIS Ägarservice =
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