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Annual Accounts 2006 
 PRESS RELEASE   STOCKHOLM 9 FEBRUARY 2007

SEB 2006 – operating profit SEK 15.6bn   

• Operating profit for the full year 2006 increased by 39 per cent, to SEK 15,562m. Net profit improved by 
50 per cent, to SEK 12,623m. 

• Operating income rose by 13 per cent, to SEK 38.7bn and costs by 2 per cent, to SEK 22.5bn. 
Cost/income ratio improved to 0.58 (0.65). Incremental cost/income ratio for 2006 was 0.28. 

• Return on equity was 20.8 per cent (15.8) and earnings per share SEK 18.72 (12.58). 

• Operating profit for the fourth quarter amounted to SEK 4,124m, an increase of 21 per cent compared 
with the corresponding quarter of 2005 – adjusted for one-off charges - and 7 per cent up compared with 
the previous quarter. Net profit rose to SEK 3,790m. 

• Increased sales efforts and high activity throughout the year strengthened income generation. Quarterly 
operating income exceeded SEK 10bn. 

• Operating expenses increased slightly compared with the previous quarter due to performance-related 
costs. Cost/income ratio improved to 0.57. 

• The Board of Directors proposes a dividend of SEK 6.00 (4.75). 

President’s comments 
_ìáäÇáåÖ=çå=íÜÉ=ëíêçåÖ=ÉÅçåçãáÅ=Åäáã~íÉ=ïáíÜ=ÜáÖÜ=
Ñáå~åÅá~ä=ã~êâÉí=~ÅíáîáíáÉë=~åÇ=ÄìëáåÉëë=îçäìãÉëI=pb_=
~ÅÜáÉîÉÇ=áíë=ÄÉëí=êÉëìäí=ëç=Ñ~êK=qÜÉ=ÉÑÑçêíë=íç=áãéêçîÉ=
éêçÇìÅíáîáíó=~åÇ=Éëí~ÄäáëÜ=~=ãçêÉ=ÅçãéÉíáíáîÉ=äçåÖJíÉêã=
ÅçëíJÄ~ëÉ=~êÉ=Öê~Çì~ääó=óáÉäÇáåÖ=êÉëìäíK=få=ä~ëí=óÉ~êÛë=
Äìçó~åí=ÄìëáåÉëë=Åäáã~íÉI=êÉîÉåìÉë=ïÉêÉ=ìé=Äó=pbh=QKRÄåI=
çê=NP=éÉê=ÅÉåíI=ïÜáäëí=Åçëíë=áåÅêÉ~ëÉÇ=Äó=O=éÉê=ÅÉåíK=oÉíìêå=
çå=Éèìáíó=êÉ~ÅÜÉÇ=OMKU=éÉê=ÅÉåíK=
fãéêçîÉÇ=éêçJ~Åíáîáíó=íçï~êÇë=ÅìëíçãÉêë=ëíêÉåÖíÜÉåÉÇ=

pb_Ûë=éçëáíáçå=~ë=~=Ñáå~åÅá~ä=~Çîáëçê=ïÜÉêÉ=ÅçããáëëáçåëI=
áåÅäìÇáåÖ=åÉí=äáÑÉ=áåëìê~åÅÉ=áåÅçãÉI=ÖÉåÉê~íÉÇ=åÉ~êäó=RM=
éÉê=ÅÉåí=çÑ=íçí~ä=êÉîÉåìÉëK=píêçåÖ=ã~êâÉíë=~åÇ=áåíÉåëáÑáÉÇ=
ÅìëíçãÉê=~ÅíáîáíáÉë=äÉÇ=íç=ÜáÖÜÉê=çéÉê~íáåÖ=éêçÑáí=áå=~ää=
ÇáîáëáçåëK=mêçÑáí=ÖêçïíÜ=ï~ë=é~êíáÅìä~êäó=ëíêçåÖ=ïáíÜáå=
jÉêÅÜ~åí=_~åâáåÖI=b~ëíÉêå=bìêçéÉ~å=_~åâáåÖ=~åÇ=iáÑÉI=
ïáíÜ=çéÉê~íáåÖ=êÉëìäíë=áåÅêÉ~ëáåÖ=áå=íÜÉ=êÉÖáçå=çÑ=QM=íç=SR=
éÉê=ÅÉåíK==
pÉîÉê~ä=ëíÉéë=ïÉêÉ=í~âÉå=ÇìêáåÖ=íÜÉ=é~ëí=óÉ~ê=íç=êÉ~äáëÉ=

íÜÉ=Ñìää=éçíÉåíá~ä=çÑ=pb_Ûë=~ííê~ÅíáîÉ=éä~íÑçêã=ïáíÜ=~=
ÇáîÉêëáÑáÉÇ=ÄìëáåÉëëJãáñ=~êçìåÇ=íÜÉ=_~äíáÅ=êáãK=pb_=Ü~ë=

å~êêçïÉÇ=áíë=ëíê~íÉÖó=íç=~=Ñìää=ìåáîÉêë~ä=Ä~åâáåÖ=çÑÑÉêáåÖ=áå=
pïÉÇÉåI=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=~åÇ=dÉêã~åó=~åÇ=~=ãçêÉ=
ÑçÅìëÉÇ=çÑÑÉêáåÖ=áå=çíÜÉê=ã~êâÉíëK==
pb_=Ü~ë=ä~áÇ=çìí=~=êç~Çã~é=íç=áåíÉÖê~íÉÇ=ÄìëáåÉëëÉë=~åÇ=

Åçããçå=ëìééçêí=ÑìåÅíáçåëK=^=dêçìéJïáÇÉ=éêçÖê~ããÉ=íç=
áãéêçîÉ=çéÉê~íáçå~ä=ÉñÅÉääÉåÅÉI=íÜÉ=pb_=t~óI=Ü~ë=ÄÉÉå=
ä~ìåÅÜÉÇK=fí=áåÅäìÇÉë=áåëí~ääáåÖ=ëíêÉ~ãäáåÉÇ=éêçÅÉëëÉëI=
ëÜ~êáåÖ=âåçïäÉÇÖÉ=~åÇ=ÉåÅçìê~ÖáåÖ=~=ÅìäíìêÉ=çÑ=
Åçåíáåìçìë=áãéêçîÉãÉåíK=
píêÉåÖíÜÉåÉÇ=ÅìëíçãÉê=çÑÑÉêáåÖë=~åÇ=áåÅêÉ~ëÉÇ=ÉÑÑáÅáÉåÅó=

~êÉ=âÉó=éêáçêáíáÉë=áå=çêÇÉê=íç=Ñ~Åáäáí~íÉ=ÑìêíÜÉê=éêçÑáí=ÖêçïíÜK==
qÜáë=ïçêâ=ïáää=ÅçåíáåìÉ=áå=OMMTK==
qÜÉ=äçåÖJíÉêã=ÅçããáíãÉåí=íç=ÉñÅÉääÉåÅÉ=êÉã~áåë=

ìåÅÜ~åÖÉÇK=pb_=ëíêáîÉë=íç=ÄÉÅçãÉ=íÜÉ=åìãÄÉê=çåÉ=kçêíÜJ=
bìêçéÉ~å=Ä~åâ=áå=íÉêãë=çÑ=ÅìëíçãÉê=ë~íáëÑ~Åíáçå=áå=áíë=
ÅÜçëÉå=ëÉÖãÉåíëI=ïáíÜ=íÜÉ=~áã=íç=~ÅÜáÉîÉ=äÉ~ÇÉêëÜáé=áå=
Ñáå~åÅá~ä=éÉêÑçêã~åÅÉK==



The Group 
Fourth quarter isolated 
Strong income generation and cost control 
pb_Ûë=çéÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=ÑçìêíÜ=èì~êíÉê=~ãçìåíÉÇ=íç=
pbh=QINOQãI=~å=áåÅêÉ~ëÉ=çÑ=SP=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMR=Ó=ïÜáÅÜ=ï~ë=~ÑÑÉÅíÉÇ=Äó=
çåÉJçÑÑ=ÅÜ~êÖÉë=çÑ=pbh=UVMã=J=~åÇ=T=éÉê=ÅÉåí=ÄÉííÉê=íÜ~å=áå=
íÜÉ=éêÉîáçìë=èì~êíÉêK=qÜÉ=äçï=í~ñ=ê~íÉ=ï~ë=ã~áåäó=ÇìÉ=íç=
áãéêçîÉÇ=êÉëìäíë=çÑ=ÄìëáåÉëë=çéÉê~íáçåë=ëìÄàÉÅí=íç=~=äçïÉê=
í~ñ=ê~íÉ=~åÇ=áåÅêÉ~ëÉÇ=åçåJí~ñ~ÄäÉ=áåÅçãÉ=

kÉí=éêçÑáí=E~ÑíÉê=í~ñF=ï~ë=pbh=PITVMãI=~å=áãéêçîÉãÉåí=
çÑ=VT=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=áå=
OMMR=~åÇ=OQ=éÉê=ÅÉåí=ìé=Ñêçã=íÜÉ=éêÉîáçìë=èì~êíÉêK==

qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=êÉ~ÅÜÉÇ=pbh=NMIMMQãI=ìé=Äó=R=éÉê=
ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=ä~ëí=óÉ~ê=
~åÇ=S=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=áå=íÜÉ=íÜáêÇ=èì~êíÉê=çÑ=OMMSK==

kÉí=áåíÉêÉëí=áåÅçãÉ=ï~ë=P=éÉê=ÅÉåí=ÜáÖÜÉê=Åçãé~êÉÇ=ïáíÜ=
íÜÉ=éêÉîáçìë=èì~êíÉê=~åÇ=R=éÉê=ÅÉåí=äçïÉê=íÜ~å=íÜÉ=
ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=ä~ëí=óÉ~êK=fåÅêÉ~ëÉÇ=ÑìåÇáåÖ=Åçëíë=
Ñêçã=ÜáÖÜÉê=ëÜçêíJíÉêã=áåíÉêÉëí=ê~íÉë=ïÉêÉ=ãçêÉ=íÜ~å=çÑÑëÉí=
Äó=éçëáíáîÉ=áåíÉêÉëíJêÉä~íÉÇ=ÉÑÑÉÅíë=áå=åÉí=Ñáå~åÅá~ä=áåÅçãÉK=
kÉí=áåíÉêÉëí=áåÅçãÉ=ï~ë=ëìééçêíÉÇ=Äó=ÜáÖÜÉê=îçäìãÉë=~åÇ=
çîÉê~ää=ëí~ÄäÉ=ã~êÖáåëK==

kÉí=ÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉ=êçëÉ=Äó=NM=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=áå=OMMRK=få=
Åçãé~êáëçå=ïáíÜ=íÜÉ=íÜáêÇ=èì~êíÉêI=Åçããáëëáçå=áåÅçãÉ=
êçëÉ=Äó=NP=éÉê=ÅÉåíI=ã~áåäó=ÇìÉ=íç=ÜáÖÜÉê=ÄêçâÉê~ÖÉ=ÑÉÉëK==

kÉí=äáÑÉ=áåëìê~åÅÉ=áåÅçãÉ=êÉã~áåÉÇ=ëí~ÄäÉ=Åçãé~êÉÇ=ïáíÜ=
íÜÉ=éêÉîáçìë=èì~êíÉê=~åÇ=áåÅêÉ~ëÉÇ=Äó=NQ=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=ä~ëí=óÉ~êK=

kÉí=Ñáå~åÅá~ä=áåÅçãÉ=ï~ë=OS=éÉê=ÅÉåí=ÜáÖÜÉê=Åçãé~êÉÇ=
ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉê=ÇìÉ=íç=ÜáÖÜÉê=ÅìëíçãÉêJÇêáîÉå=
Ñäçïë=~åÇ=áåÅêÉ~ëÉÇ=ã~êâÉí=~Åíáîáíó=çîÉê~ääK==

kÉí=çíÜÉê=áåÅçãÉ=çÑ=pbh=OTQã=áåÅäìÇÉÇ=åç=çåÉJçÑÑëK=
qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=~ãçìåíÉÇ=íç=pbh=RISUMãK=qÜáë=

ï~ë=~=ÇÉÅêÉ~ëÉ=çÑ=P=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=èì~êíÉê=áå=OMMRI=~ÇàìëíÉÇ=Ñçê=çåÉJçÑÑ=ÅÜ~êÖÉë=
Ñçê=ìåìíáäáëÉÇ=çÑÑáÅÉ=ëé~ÅÉ=~åÇ=áåíÉÖê~íáçå=çÑ=pbh=UVMãK=
`çãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêI=Åçëíë=ïÉêÉ=ìé=Äó=Q=
éÉê=ÅÉåí=ÇìÉ=íç=pbh=NSVã=çÑ=ÜáÖÜÉê=éÉêÑçêã~åÅÉJêÉä~íÉÇ=
êÉãìåÉê~íáçåK=aìêáåÖ=íÜÉ=èì~êíÉêI=pbh=TMã=ï~ë=
éêçîáëáçåÉÇ=Ñçê=êÉÇìåÇ~åÅó=Åçëíë=~åÇ=pbh=NNNã=Ñçê=ëçÅá~ä=
ÅÜ~êÖÉë=êÉä~íÉÇ=íç=íÜÉ=äçåÖJíÉêã=áåÅÉåíáîÉ=éêçÖê~ããÉëK

The full year of 2006 
Best result to date 
léÉê~íáåÖ=éêçÑáí=Ñçê=OMMS=áåÅêÉ~ëÉÇ=Äó=pbh=QKPÄå=çê=PV=éÉê=
ÅÉåíI=íç=pbh=NRIRSOã=ENNIOOPFK=^ééêçñáã~íÉäó=RM=éÉê=ÅÉåí=çÑ=
çéÉê~íáåÖ=éêçÑáí=ï~ë=ÖÉåÉê~íÉÇ=çìíëáÇÉ=pïÉÇÉåK=kÉí=éêçÑáí=
êçëÉ=Äó=RM=éÉê=ÅÉåíI=íç=pbh=NOISOPã=EUIQONFK=
=
Income up by 13 per cent 
qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=áãéêçîÉÇ=Äó=pbh=QKRÄå=çê=NP=éÉê=ÅÉåí=
íç=pbh=PUITQTã=EPQIOOTFK==

kÉí=áåíÉêÉëí=áåÅçãÉ=ï~ë=Ñä~í=~í=pbh=NQIOUNã=ENQIOUOFK=
j~êÖáå=éêÉëëìêÉI=~äíÜçìÖÜ=äÉëë=éêçåçìåÅÉÇI=áå=

ÅçãÄáå~íáçå=ïáíÜ=áåÅêÉ~ëÉÇ=ÑìåÇáåÖ=Åçëíë=ÇìÉ=íç=ÜáÖÜÉê=
ëÜçêíJíÉêã=áåíÉêÉëí=ê~íÉë=ïÉêÉ=çÑÑëÉí=Äó=êáëáåÖ=îçäìãÉëK=qÜÉ=
ÅìëíçãÉê=ÇêáîÉå=åÉí=áåíÉêÉëí=áåÅçãÉ=ÖêÉï=Äó=NQ=éÉê=ÅÉåíK==

kÉí=ÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉ=áãéêçîÉÇ=Äó=NV=éÉê=ÅÉåíI=
íç=pbh=NSINQSã=ENPIRRVFK=^ää=Åçããáëëáçå=áåÅçãÉ=Å~íÉÖçêáÉë=
áåÅêÉ~ëÉÇ=ëáÖåáÑáÅ~åíäóK=qÜáë=ï~ë=é~êíáÅìä~êäó=ÉîáÇÉåí=Ñçê=
ëÉÅìêáíáÉë=ÅçããáëëáçåëI=ïÜáÅÜ=åÉí=çÑ=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=Äó=
OQ=éÉê=ÅÉåíI=~åÇ=~Çîáëçêó=ÑÉÉëI=ìé=Äó=PS=éÉê=ÅÉåíK=

kÉí=Ñáå~åÅá~ä=áåÅçãÉ=êçëÉ=Äó=NV=éÉê=ÅÉåí=íç=pbh=QIMPSã=
EPIPVOFK=qÜÉ=áåÅêÉ~ëÉ=ï~ë=~å=ÉÑÑÉÅí=çÑ=ÜáÖÜ=ÅìëíçãÉêJÇêáîÉå=
~Åíáîáíó=áå=íÜÉ=íê~ÇáåÖ=~åÇ=Å~éáí~ä=ã~êâÉí=~êÉ~ëK==

kÉí=äáÑÉ=áåëìê~åÅÉ=áåÅçãÉ=áãéêçîÉÇ=Äó=NP=éÉê=ÅÉåíI=íç=
pbh=OISSNã=EOIPROFI=éêáåÅáé~ääó=~ë=~=êÉëìäí=çÑ=ÅçåíáåìÉÇ=
ëíêçåÖ=ë~äÉë=~åÇ=ÜáÖÜÉê=ìåáíJäáåâÉÇ=îçäìãÉëK=^=ÅçãéäÉíÉ=
ÇÉëÅêáéíáçå=çÑ=pb_Ûë=äáÑÉ=çéÉê~íáçåëI=áåÅäìÇáåÖ=ÅÜ~åÖÉë=áå=
ëìêéäìë=î~äìÉëI=áë=ÑçìåÇ=áå=“^ÇÇáíáçå~ä=áåÑçêã~íáçåÒ=çå=
ïïïKëÉÄÖêçìéKÅçãK=

kÉí=çíÜÉê=áåÅçãÉ=áåÅêÉ~ëÉÇ=íç=pbh=NISOPã=ESQOFI=ã~áåäó=
ÇìÉ=íç=ÜáÖÜÉê=Å~éáí~ä=Ö~áåë=~åÇ=éçëáíáîÉ=ÉÑÑÉÅíë=Ñêçã=ÜÉÇÖÉ=
~ÅÅçìåíáåÖK=låÉJçÑÑë=ÇìêáåÖ=OMMS=íçí~ääÉÇ=pbh=QTQãK=
=
Stable costs 
qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=~ãçìåíÉÇ=íç=pbh=OOIRPTã=EOOINQVFI=
ìé=Äó=O=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=ä~ëí=óÉ~êK=qÜÉ=áåÅêÉ~ëÉ=ï~ë=
ã~áåäó=ÇìÉ=íç=pbh=QSNã=çÑ=ÜáÖÜÉê=éÉêÑçêã~åÅÉJêÉä~íÉÇ=
êÉãìåÉê~íáçå=áå=ÅçãÄáå~íáçå=ïáíÜ=éêçîáëáçåë=ã~ÇÉ=J=pbh=
TMã=Ñçê=êÉÇìåÇ~åÅó=Åçëíë=~åÇ=pbh=OSUã=Ñçê=ëçÅá~ä=ÅÜ~êÖÉë=
áå=êÉä~íáçå=íç=íÜÉ=äçåÖJíÉêã=áåÅÉåíáîÉ=éêçÖê~ããÉëK=
bñÅäìÇáåÖ=íÜÉëÉ=ëí~ÑÑ=Åçëíë=~åÇ=íÜÉ=çåÉJçÑÑ=ÅÜ~êÖÉë=Ñçê=
ìåìíáäáëÉÇ=çÑÑáÅÉ=ëé~ÅÉ=~åÇ=áåíÉÖê~íáçå=çÑ=pbh=UVMã=áå=
OMMRI=çéÉê~íáåÖ=ÉñéÉåëÉë=êçëÉ=Äó=äÉëë=íÜ~å=O=éÉê=ÅÉåíK==

pí~ÑÑ=Åçëíë=êçëÉ=ëäáÖÜíäóI=ÉñÅäìÇáåÖ=éÉêÑçêã~åÅÉJêÉä~íÉÇ=
êÉãìåÉê~íáçå=~åÇ=éêçîáëáçåë=Ñçê=êÉÇìåÇ~åÅó=ÅçëíëK=
fåÅäìÇáåÖ=íÜÉëÉ=ÉÑÑÉÅíëI=íçí~ä=ëí~ÑÑ=Åçëíë=~ãçìåíÉÇ=íç=
pbh=NQIPSPã=ENPIPQOFK=qÜÉ=~îÉê~ÖÉ=åìãÄÉê=çÑ=Ñìää=íáãÉ=
Éèìáî~äÉåíë=áå=OMMS=áåÅêÉ~ëÉÇ=íç=NVISTO=ENUIVQUFI=çÑ=ïÜáÅÜ=
SRM=ï~ë=~ííêáÄìí~ÄäÉ=íç=~Åèìáëáíáçåë=~åÇ=ÖêçïíÜ=áå=b~ëíÉêå=
bìêçéÉK==

líÜÉê=ÉñéÉåëÉë=ÇÉÅêÉ~ëÉÇ=Äó=T=éÉê=ÅÉåíI=íç=pbh=TITVU=
EUIPUPFK=^ÇàìëíÉÇ=Ñçê=íÜÉ=ìåìíáäáëÉÇ=çÑÑáÅÉ=ëé~ÅÉ=ÅÜ~êÖÉë=~åÇ=
áåëìê~åÅÉJêÉä~íÉÇ=ÄêçâÉê=ÅçããáëëáçåëI=çíÜÉê=ÉñéÉåëÉë=
ïÉêÉ=ìé=Äó=N=éÉê=ÅÉåíI=ã~áåäó=ÇìÉ=íç=áåÅêÉ~ëÉÇ=Åçëíë=Ñçê=fq=
~åÇ=ã~êâÉíáåÖK=^ééêçñáã~íÉäó=pbh=OMMã=çÑ=íÜÉ=OMMR=
ÅÜ~êÖÉ=Ñçê=ìåìíáäáëÉÇ=çÑÑáÅÉ=ëé~ÅÉ=Ü~ë=ÄÉÉå=ìëÉÇK=

=
Low credit loss level 
qÜÉ=dêçìéÛë=åÉí=ÅêÉÇáí=äçëëÉëI=áåÅäìÇáåÖ=ÅÜ~åÖÉë=áå=íÜÉ=î~äìÉ=
çÑ=~ëëÉíë=í~âÉå=çîÉêI=ÇÉÅêÉ~ëÉÇ=íç=pbh=TNUã=EVNQFK=qÜÉ=
ÅêÉÇáí=äçëë=äÉîÉä=ï~ë=MKMU=éÉê=ÅÉåí=EMKNNFK=^ëëÉí=èì~äáíó=
êÉã~áåÉÇ=ëí~ÄäÉK=qÜÉ=êÉëÉêîÉ=ê~íáç=ï~ë=TR=éÉê=ÅÉåí=ETUFK=
=
Reduced tax rate 
qçí~ä=í~ñ=Åçëíë=~ãçìåíÉÇ=íç=pbh=OIVPVã=EOITTMFK=qÜÉ=íçí~ä=
í~ñ=ê~íÉ=ï~ë=NUKV=éÉê=ÅÉåí=EOQKTFK=qÜÉ=êÉÇìÅÉÇ=í~ñ=ê~íÉ=ï~ë=
ã~áåäó=ÇìÉ=íç=áãéêçîÉÇ=êÉëìäíë=çÑ=ÄìëáåÉëë=çéÉê~íáçåë=
ëìÄàÉÅí=íç=~=äçïÉê=í~ñ=ê~íÉ=~åÇ=áåÅêÉ~ëÉÇ=åçåJí~ñ~ÄäÉ=
áåÅçãÉK=qÜÉ=ÉñéÉÅíÉÇ=í~ñ=ê~íÉ=Ñçê=OMMT=áë=~êçìåÇ=OP=éÉê=
ÅÉåíK==

pb_=^ååì~ä=^ÅÅçìåíë=OMMS= O=



=
Business volumes  
qçí~ä=~ëëÉíë=ÇÉÅêÉ~ëÉÇ=ëçãÉïÜ~í=ÇìêáåÖ=íÜÉ=ÑçìêíÜ=èì~êíÉê=
ÇìÉ=íç=êÉÇìÅÉÇ=ëÉÅìêáíáÉë=ÜçäÇáåÖë=~åÇ=ÅìêêÉåÅó=ÉÑÑÉÅíë=
Ñêçã=íÜÉ=~ééêÉÅá~íáçå=çÑ=íÜÉ=pïÉÇáëÜ=âêçå~K=qÜÉ=dêçìéÛë=
íçí~ä=Ä~ä~åÅÉ=ëÜÉÉí=çÑ=pbh=NIVPQÄå=~í=óÉ~êJÉåÇ=êÉéêÉëÉåíÉÇ=
~å=áåÅêÉ~ëÉ=çÑ=O=éÉê=ÅÉåí=ëáåÅÉ=óÉ~êJÉåÇ=OMMR=ÇìÉ=íç=ÜáÖÜÉê=
äÉåÇáåÖ=~åÇ=ëÉÅìêáíáÉë=éçêíÑçäáçëK=iÉåÇáåÖ=íç=íÜÉ=éìÄäáÅ=
áåÅêÉ~ëÉÇ=Äó=pbh=QRÄå=íç=pbh=VQTÄåI=ïÜáäÉ=ÇÉéçëáíë=~åÇ=
ÄçêêçïáåÖë=Ñêçã=íÜÉ=éìÄäáÅ=êçëÉ=Äó=pbh=TOÄå=íç=pbh=
SQOÄåK=

qÜÉ=ëíêÉåÖíÜÉåáåÖ=çÑ=íÜÉ=pïÉÇáëÜ=âêçå~=~äëç=~ÑÑÉÅíÉÇ=
pb_Ûë=íçí~ä=ÅêÉÇáí=ÉñéçëìêÉI=ïÜáÅÜ=ÇÉÅêÉ~ëÉÇ=íç=pbh=
NIPNRÄå=ENIPOUFK=`êÉÇáí=îçäìãÉë=êÉä~íÉÇ=íç=íÜÉ=kçêÇáÅ=
ÜçìëÉÜçäÇ=ëÉÅíçê=~åÇ=íÜÉ=_~äíáÅ=Ä~åâëÛ=çéÉê~íáçåë=
ÅçåíáåìÉÇ=íç=ÖêçïK=

^ë=çÑ=PN=aÉÅÉãÄÉê=OMMSI=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=
~ãçìåíÉÇ=íç=pbh=NIOSOÄåI=~å=áåÅêÉ~ëÉ=çÑ=NP=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=óÉ~êJÉåÇ=OMMRK=kÉí=áåÑäçï=ÇìêáåÖ=íÜÉ=óÉ~ê=
ï~ë=ÜáÖÜI=~í=pbh=SNÄå=ERQFI=ïÜáäÉ=íÜÉ=ÅÜ~åÖÉ=áå=î~äìÉ=ï~ë=
pbh=TUÄå=ENTUFK=qÜÉ=Ççãáå~íáåÖ=é~êí=çÑ=íÜÉ=åÉí=áåÑäçï=
Éã~å~íÉÇ=Ñêçã=pïÉÇÉå=~åÇ=cáåä~åÇK=pb_=ï~ë=íÜÉ=ã~êâÉí=
äÉ~ÇÉê=ïáíÜáå=åÉí=ë~äÉë=çÑ=ãìíì~ä=ÑìåÇë=áå=pïÉÇÉå=ïáíÜ=~=
ã~êâÉí=ëÜ~êÉ=çÑ=OS=éÉê=ÅÉåí=~ë=çÑ=PN=aÉÅÉãÄÉê=OMMSK==

^ëëÉíë=ìåÇÉê=ÅìëíçÇó=~ãçìåíÉÇ=íç=pbh=RIOPQÄåI=~å=
áåÅêÉ~ëÉ=çÑ=OR=éÉê=ÅÉåí=ëáåÅÉ=óÉ~êJÉåÇ=OMMRK=
=
Market risk 
aìêáåÖ=OMMSI=íÜÉ=dêçìéÛë=s~äìÉ=~í=oáëâ=áå=íÜÉ=íê~ÇáåÖ=
çéÉê~íáçåë=~îÉê~ÖÉÇ=pbh=VSã=ESQFK=qÜáë=ãÉ~åë=íÜ~í=íÜÉ=
dêçìé=çå=~îÉê~ÖÉI=ïáíÜ=VV=éÉê=ÅÉåí=éêçÄ~ÄáäáíóI=ïçìäÇ=åçí=
ÉñéÉÅí=íç=äçëÉ=ãçêÉ=íÜ~å=íÜáë=~ãçìåí=ÇìêáåÖ=~=íÉåJÇ~ó=
éÉêáçÇK=qÜÉ=áåÅêÉ~ëÉ=ï~ë=ÇìÉ=íç=ÜáÖÜÉê=ã~êâÉí=îçä~íáäáíóK=
qÜÉ=ëÉåëáíáîáíó=áå=åÉí=áåíÉêÉëí=áåÅçãÉ=Ñêçã=~=çåÉ=éÉê=ÅÉåí=
ìéï~êÇ=é~ê~ääÉä=ëÜáÑí=áå=íÜÉ=óáÉäÇ=ÅìêîÉ=~í=óÉ~êJÉåÇ=ï~ë=
~ééêçñáã~íÉäó=pbh=JRMMã=EJUMMFK=
=
Capital base and capital adequacy 
qçí~ä=êáëâJïÉáÖÜíÉÇ=~ëëÉíë=Eot^F=~ãçìåíÉÇ=íç=pbh=TQNÄå=
ETMRFK=qÜÉ=ÇáîÉëíáíìêÉ=çÑ=íÜÉ=mçäáëÜ=_lp=_~åâ=áå=íÜÉ=íÜáêÇ=
èì~êíÉê=êÉÇìÅÉÇ=ot^=Äó=pbh=NNÄåK=

qÜÉ=Å~éáí~ä=Ä~ëÉ=ï~ë=ëìééçêíÉÇ=Äó=~=d_m=PTRã=
ëìÄçêÇáå~íÉÇ=ÇÉÄí=äç~å=áëëìÉÇ=ÇìêáåÖ=íÜÉ=ÑçìêíÜ=èì~êíÉêK==

qÜÉ=ë~äÉ=çÑ=íÜêÉÉ=ãáääáçå=çïå=ëÜ~êÉëI=áå=ÉñÅÉëë=çÑ=åÉÉÇë=
Ñçê=íÜÉ=ÜÉÇÖáåÖ=çÑ=pb_Ûë=äçåÖJíÉêã=áåÅÉåíáîÉ=éêçÖê~ããÉëI=
áåÅêÉ~ëÉÇ=íÜÉ=dêçìéÛë=Éèìáíó=Äó=pbh=RTVãK=

=lå=PN=aÉÅÉãÄÉê=OMMSI=íÜÉ=Å~éáí~ä=Ä~ëÉ=çÑ=íÜÉ=Ñáå~åÅá~ä=
Öêçìé=çÑ=ìåÇÉêí~âáåÖë=EáKÉK=ÉñÅäìÇáåÖ=áåëìê~åÅÉ=Åçãé~åáÉëF=
ï~ë=pbh=UQKVÄå=ETSKPFK=`çêÉ=Å~éáí~ä=ï~ë=pbh=SMKTÄå=ERPKNFI=
çÑ=ïÜáÅÜ=pbh=TKRÄå=EUKMF=ÅçåëíáíìíÉÇ=ÅçêÉ=Å~éáí~ä=
ÅçåíêáÄìíáçåK=qÜÉ=ÅçêÉ=Å~éáí~ä=ê~íáç=ï~ë=UKO=éÉê=ÅÉåí=ETKRF=~åÇ=
íÜÉ=íçí~ä=Å~éáí~ä=ê~íáç=NNKR=éÉê=ÅÉåí=ENMKUFK=
 
Risk and capital management 
táíÜáå=íÜÉ=`çããçå=j~êâÉíI=å~íáçå~ä=~ìíÜçêáíáÉë=~êÉ=åçï=
áãéäÉãÉåíáåÖ=íÜÉ=_~ëÉä=ff=Å~éáí~ä=~ÇÉèì~Åó=êìäÉëK=få=
pïÉÇÉåI=íÜÉ=åÉï=êÉÖáãÉ=ÄÉÅ~ãÉ=ÉÑÑÉÅíáîÉ=çå=N=cÉÄêì~êó=
OMMTK=pb_=êÉÅÉáîÉÇ=~=éçëáíáîÉ=êìäáåÖ=çå=NV=aÉÅÉãÄÉê=OMMS==

=
=
íç=ìëÉ=íÜÉ=fåíÉêå~ä=o~íáåÖë=_~ëÉÇ=~ééêç~ÅÜ=Ñçê=êÉéçêíáåÖ=çÑ=
Ä~åâáåÖI=Åçêéçê~íÉ=~åÇ=ÜçìëÉÜçäÇ=ãçêíÖ~ÖÉ=éçêíÑçäáçë=áå=
pïÉÇÉå=~åÇ=dÉêã~åóK=qÜáë=ÅçêêÉëéçåÇë=íç=ãçêÉ=íÜ~å=TM=
éÉê=ÅÉåí=çÑ=íÜÉ=íçí~ä=ÅêÉÇáí=îçäìãÉ=Eáå=_~ëÉä=f=ot^=íÉêãëFK==

cìääó=áãéäÉãÉåíÉÇI=íÜÉ=dêçìéÛë=ot^=ïáää=ÄÉ=
ëìÄëí~åíá~ääó=êÉÇìÅÉÇI=ïÜáÅÜ=ÇçÉë=åçí=åÉÅÉëë~êáäó=ãÉ~å=
íÜ~í=Å~éáí~ä=Å~å=ÄÉ=êÉäÉ~ëÉÇ=~í=íÜÉ=ë~ãÉ=é~ÅÉ=ÇìÉ=íç=
ÄìëáåÉëë=ãáñI=ê~íáåÖ=~åÇ=ëìéÉêîáëçêó=ÅçåëáÇÉê~íáçåëK==

=
Rating 
aìêáåÖ=íÜÉ=óÉ~êI=pb_Ûë=ê~íáåÖ=ÇÉîÉäçéãÉåí=Ü~ë=ÄÉÉå=
éçëáíáîÉK=pí~åÇ~êÇ=C=mççêÛë=ìéJÖê~ÇÉÇ=íÜÉ=_~åâ=íç=^H=~åÇ=
cáíÅÜ=ÅÜ~åÖÉÇ=íÜÉ=çìíäççâ=Ñêçã=ëí~ÄäÉ=íç=éçëáíáîÉK=pb_=Ü~ë=
~å=^^Jê~íáåÖ=~ãÄáíáçå=~åÇ=ÅìêêÉåíäó=ÜçäÇë=~å=^^J
Éèìáî~äÉåí=ê~íáåÖ=ïáíÜ=jççÇóÛë=~åÇ=a_opK=====

=
Investments and divestments 
få=OMMSI=pb_=~ÅèìáêÉÇ=íÜÉ=oìëëá~å=mÉíêçbåÉêÖç_~åâ=~åÇ=
íÜÉ=a~åáëÜ=~ëëÉí=ã~å~ÖÉãÉåí=Åçãé~åó=mêáãÉ=
j~å~ÖÉãÉåíK=pb_=ëçäÇ=íÜÉ=rh=ëìÄëáÇá~êó=çÑ=pb_=qêóÖÖ=iáî=
~åÇ=råáçå=fåâ~ëëçI=~=êÉí~áä=ÇÉÄí=ÅçääÉÅíáçå=ëìÄëáÇá~êó=çÑ=
pb_=^dK=pb_=~äëç=ëçäÇ=áíë=ÜçäÇáåÖ=áå=íÜÉ=mçäáëÜ=_lp=_~åâ=
~åÇ=çéÉåÉÇ=~=Äê~åÅÜ=áå=t~êë~ïK=qÜÉ=ÇáîÉëíãÉåí=çÑ=
éêçéÉêíáÉë=çïåÉÇ=Äó=pb_Ûë=_~äíáÅ=ëìÄëáÇá~êó=Ä~åâë=
ÅçåíáåìÉÇ=~åÇ=áë=éä~ååÉÇ=íç=ÄÉ=ÅçãéäÉíÉÇ=áå=OMMTK==
 
Dividend 
qÜÉ=_ç~êÇ=éêçéçëÉë=~=ÇáîáÇÉåÇ=çÑ=pbh=SKMM=EQKTRF=éÉê=`ä~ëë=
^=~åÇ=`ä~ëë=`=ëÜ~êÉ=êÉëéÉÅíáîÉäóK=qÜÉ=íçí~ä=ÇáîáÇÉåÇ=
~ãçìåíë=íç=pbh=QINOPã=EPIOSQFI=Å~äÅìä~íÉÇ=çå=íÜÉ=íçí~ä=
åìãÄÉê=çÑ=áëëìÉÇ=ëÜ~êÉë=~ë=éÉê=PN=aÉÅÉãÄÉê=OMMSI=
áåÅäìÇáåÖ=êÉéìêÅÜ~ëÉÇ=ëÜ~êÉëK=qÜáë=éêçéçë~ä=ÅçêêÉëéçåÇë=
íç=PO=éÉê=ÅÉåí=EPUF=çÑ=É~êåáåÖë=éÉê=ëÜ~êÉK=qÜÉ=pb_=ëÜ~êÉ=ïáää=
ÄÉ=íê~ÇÉÇ=Éñ=ÇáîáÇÉåÇ=çå=OV=j~êÅÜ=OMMTK=
=
New Group structure  
^ë=Ñêçã=N=g~åì~êó=OMMT=pb_=Ü~ë=~=åÉï=dêçìé=ëíêìÅíìêÉ=áå=
çêÇÉê=íç=ëíêÉåÖíÜÉå=áíë=ÅìëíçãÉê=ëÉêîáÅÉëI=áåÅêÉ~ëÉ=
ÉÑÑáÅáÉåÅó=~åÇ=Ñ~Åáäáí~íÉ=ÑìêíÜÉê=ÖêçïíÜ=ïáíÜáå=íÜÉ=dêçìéÛë=
~êÉ~ë=çÑ=ëíêÉåÖíÜK=pb_=åçï=Ü~ë=Ñçìê=ÇáîáëáçåëW==
J jÉêÅÜ~åí=_~åâáåÖ=J=ïÜçäÉë~äÉ=~åÇ=áåîÉëíãÉåí=Ä~åâáåÖK==
J oÉí~áä=_~åâáåÖ=J=êÉí~áä=ÄìëáåÉëë=áå=pïÉÇÉåI=bëíçåá~I=
i~íîá~I=iáíÜì~åá~=~åÇ=dÉêã~åó=~åÇ=`~êÇK==

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

J iáÑÉ=Ó=äáÑÉ=~åÇ=éÉåëáçå=áåëìê~åÅÉK==
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=léÉê~íáçåëI=dêçìé=fq=~åÇ=dêçìé=pí~ÑÑK=
=
Appointments to the Group Executive Committee  
qÜÉ=_ç~êÇ=Ü~ë=~ééçáåíÉÇ=fåÖêáÇ=båÖëíê∏ã=~åÇ=a~îáÇ=
pãáíÜ=~ë=bñÉÅìíáîÉ=sáÅÉ=mêÉëáÇÉåíë=~åÇ=ãÉãÄÉêë=çÑ=íÜÉ=
dêçìé=bñÉÅìíáîÉ=`çããáííÉÉK=fåÖêáÇ=båÖëíê∏ãI=éêÉëÉåíäó=
ïáíÜ=båáêçI=ïáää=~ëëìãÉ=êÉëéçåëáÄáäáíó=Ñçê=eo=C=

pb_=^ååì~ä=^ÅÅçìåíë=OMMS= P=



lêÖ~åáë~íáçå~ä=aÉîÉäçéãÉåíK=a~îáÇ=pãáíÜI=ÑçêãÉêäó=
ïáíÜáå=`áíáÖêçìéI==~ëëìãÉë=~=éçëáíáçå=~ë=eÉ~Ç=çÑ=_ìëáåÉëë=
pìééçêí=ïáíÜ=êÉëéçåëáÄáäáíáÉë=áåÅäìÇáåÖ=dêçìé=fqI=dêçìé=
léÉê~íáçåë=~åÇ=pb_=t~óK==

qÜÉ=^ååì~ä=^ÅÅçìåíë=Ü~îÉ=ÄÉÉå=éêÉé~êÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=
fåíÉêå~íáçå~ä=cáå~åÅá~ä=oÉéçêíáåÖ=pí~åÇ~êÇë=fcopLf^pI=
ÉåÇçêëÉÇ=Äó=íÜÉ=bìêçéÉ~å=`çããáëëáçåK=qÜÉ=~ÅÅçìåíáåÖ=
êÉÖìä~íáçåë=çÑ=íÜÉ=pïÉÇáëÜ=cáå~åÅá~ä=pìéÉêîáëçêó=^ìíÜçêáíó=
êÉèìáêÉ=ëçãÉ=~ÇÇáíáçå~ä=ÇáëÅäçëìêÉëK==

= qÜÉ=Ñìää=êÉéçêí=áåÅäìÇÉë=áåÑçêã~íáçå=çå=pâ~åÇáå~îáëâ~=
båëâáäÇ~=_~åâÉå=^_=EéìÄäFI=éêÉëÉåíÉÇ=áå=“^ÇÇáíáçå~ä=
áåÑçêã~íáçåÒK=^ää=áåÑçêã~íáçå=áë=ÑçìåÇ=~í=ïïïKëÉÄÖêçìéKÅçãK=

píçÅâÜçäãI=V=cÉÄêì~êó=OMMT=
^ååáâ~=c~äâÉåÖêÉå=
mêÉëáÇÉåí=~åÇ=`ÜáÉÑ=bñÉÅìíáîÉ=lÑÑáÅÉê== ^=í~ñ=ê~íÉ=çÑ=OU=éÉê=ÅÉåí=Ü~ë=éêÉîáçìëäó=ÄÉÉå=ìëÉÇ=Ñçê=êÉíìêå=

Å~äÅìä~íáçåë=Ñçê=~ää=ÇáîáëáçåëK=eçïÉîÉêI=Ñêçã=íÜÉ=ÄÉÖáååáåÖ=çÑ=
OMMS=~å=Éëíáã~íÉÇ=í~ñ=ê~íÉI=ÄÉííÉê=êÉÑäÉÅíáåÖ=~=ÇáîáëáçåÛë=~Åíì~ä=
í~ñ=ê~íÉI=áë=ìëÉÇK=`çãé~ê~íáîÉ=ÑáÖìêÉë=Ü~îÉ=ÄÉÉå=~ÇàìëíÉÇ=
~ÅÅçêÇáåÖäóK=

=
=
=
=
= =
= =
=

=
=
More detailed information is presented at www.sebgroup.com as “Additional information” including: 
^ééÉåÇáñ=N== pb_=qêóÖÖ=iáî==
^ééÉåÇáñ=O= `êÉÇáí=ÉñéçëìêÉ==
^ééÉåÇáñ=P= `~éáí~ä=Ä~ëÉ===
^ééÉåÇáñ=Q= j~êâÉí=êáëâ=
^ééÉåÇáñ=R= nì~êíÉêäó=~ÅÅçìåíë=
^ééÉåÇáñ=S= pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=Eé~êÉåí=Åçãé~åóF=
=
Financial information in 2007 
==V=cÉÄêì~êó= ^ååì~ä=^ÅÅçìåíë=Ñçê=OMMS=
==S=j~êÅÜ= ^ååì~ä=oÉéçêí=~î~áä~ÄäÉ=çå=ïïïKëÉÄÖêçìéKÅçã=
NO=j~êÅÜ= aáëíêáÄìíáçå=çÑ=éêáåíÉÇ=îÉêëáçå=çÑ=^ååì~ä=oÉéçêíI=~äëç==

~î~áä~ÄäÉ=~í=pb_Ûë=eÉ~Ç=çÑÑáÅÉ=áå=píçÅâÜçäã= =
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=
 
Further information is available from: 
mÉêJ^êåÉ=_äçãèìáëíI=`clI==
qÉäK=H=QS=U=OO=NV=MM=
lÇÇ=báâÉåI=^ÅíáåÖ=eÉ~Ç=çÑ=dêçìé=`çããìåáÅ~íáçåëI=
qÉäK=H=QS=U=TSP=UT=PMX=HQS=TM=TSP=UT=PM=
räÑ=dêìååÉëà∏I=eÉ~Ç=çÑ=fåîÉëíçê=oÉä~íáçåë=
qÉäW=HQS=U=TSP=UR=MNI=HQS=TM=TSP=UR=MN=
^ååáâ~=e~ääÇáåI=cáå~åÅá~ä=fåÑçêã~íáçå=lÑÑáÅÉêI=
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=êÉÖáëíê~íáçå=åìãÄÉêW=RMOMPOJVMUN=

pb_=^ååì~ä=^ÅÅçìåíë=OMMS= Q=



The SEB Group 
Income statement – SEB Group 

==

Condensed Q4 Q3 Q4
SEKm 2006 2006 % 2005 % 2006 2005 %
Net interest income 3 604 3 503 3 3 803 -5 14 281 14 282 0
Net fee and commission income 4 274 3 772 13 3 895 10 16 146 13 559 19
Net financial income 1 120  890 26  890 26 4 036 3 392 19
Net life insurance income  732  739 -1  644 14 2 661 2 352 13
Net other income  274  538 -49  305 -10 1 623  642 153
Total operating income 10 004 9 442 6 9 537 5 38 747 34 227 13

Staff costs -3 735 -3 443 8 -3 766 -1 -14 363 -13 342 8
Other expenses -1 878 -1 820 3 -2 904 -35 -7 798 -8 383 -7
Net deferred acquisition costs  151  45  199 -24  507  477 6
Depreciation, amortisation and impairments of 
tangible and intangible assets - 218 - 232 -6 - 258 -16 - 883 - 901 -2
Total operating expenses -5 680 -5 450 4 -6 729 -16 -22 537 -22 149 2

Gains less losses from tangible and intangible 
assets  22  6  53 -58  70  59 19
Net credit losses incl. changes in value of 
seized assets  - 222 - 136 63 - 331 -33 - 718 - 914 -21
Operating profit* 4 124 3 862 7 2 530 63 15 562 11 223 39

Income tax expense - 334 - 803 -58 - 560 -40 -2 939 -2 770 6
Net profit from continuing operations 3 790 3 059 24 1 970 92 12 623 8 453 49

Discontinued operations - 50 -100 - 32 -100
Net profit 3 790 3 059 24 1 920 97 12 623 8 421 50

Attributable to minority interests  3  6 -50  5 -40  18  20 -10
Attributable to equity holders ** 3 787 3 053 24 1 915 98 12 605 8 401 50

* SEB Trygg Liv's operating profit  439 453 -3 268 64 1 470  933 58
   Change in surplus values, net  364 381 -4 643 -43 1 660 1 280 30
   SEB Trygg Liv's business result  803 834 -4 911 -12 3 130 2 213 41

** Basic earnings per share from continuing 
operations, SEK 5.61 4.54 2.94 18.72 12.63
** Diluted earnings per share from continuing 
operations, SEK 5.55 4.48 2.96 18.53 12.52

Jan - Dec

=
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Key figures - SEB Group 
=
=

Q4 Q3 Q4
2006 2006 2005 2006 2005

J

=
=
=
=
=
=
=
=
=

Return on equity, % 23.2 19.9 13.7 20.8 15.8
eturn on total assets, % 0.78 0.62 0.41 0.64 0.48
eturn on risk-weighted assets, % 2.04 1.64 1.11 1.71 1.31

sic earnings per share, SEK 5.61 4.54 2.86 18.72 12.58
sic earnings per share from continuing operations, 

5.61 4.54 2.94 18.72 12.63
asic earnings per share from discontinued operations, 

0.00 0.00 -0.07 0.00 -0.05
Weighted average number of shares, millions* 675 673 668 673 668

Diluted earnings per share, SEK 5.55 4.48 2.87 18.53 12.47
Diluted earnings per share from continuing operations, 
SEK 5.55 4.48 2.96 18.53 12.52
Diluted earnings per share from discontinued 
operations, SEK 0.00 0.00 -0.08 0.00 -0.05

Weighted average number of diluted shares, millions** 682 681 663 680 674

Cost/income ratio 0.57 0.58 0.71 0.58 0.65

Credit loss level, % 0.10 0.06 0.16 0.08 0.11
Reserve ratio for impaired loans, % 75.1 77.5 77.7 75.1 77.7
Level of impaired loans, % 0.22 0.21 0.22 0.22 0.22

Total capital ratio, incl net profit, % 11.47 10.81 10.83 11.47 10.83
Core capital ratio, incl net profit, % 8.19 7.90 7.53 8.19 7.53
Risk-weighted assets, SEK billion 741 743 705 741 705

Number of full time equivalents, average 19 597 19 791 19 179 19 672 18 948
Number of e-banking customers, thousands 2 597 2 523 2 299 2 597 2 299
Assets under management, SEK billion 1 262 1 208 1 118 1 262 1 118

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

R
R

Ba
Ba
SEK
B
SEK

an - Dec

*   Issued number of shares was 687,156,631 at year-end 2005. SEB then owned 18.4 million Class A shares for the employee 
stock option programme. During 2006 6.5 million of these shares have been sold as employee stock options have been 
exercised. In addition 3.1 million shares have been sold in accordance with decision at the AGM. Thus, as of 31 December SEB 
owned 8.8 million Class A-shares with a market value of SEK 1,929m.  
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Income statement, quarterly basis - SEB Group 
=

 

 

SEKm 2006:4 2006:3 2006:2 2006:1 2005:4
Net interest income 3 604 3 503 3 578 3 596 3 803

et fee and commission income 4 274 3 772 4 107 3 993 3 895
Net financial income 1 120  890 1 047  979  890

et life insurance income  732  739  607  583  644
et other income  274  538  352  459  305

Total operating income 10 004 9 442 9 691 9 610 9 537

Staff costs -3 735 -3 443 -3 463 -3 722 -3 766
Other expenses -1 878 -1 820 -2 101 -1 999 -2 904
Net deferred acquisition costs  151  45  144  167  199
Depreciation, amortisation and impairments of tangible and 
intangible assets - 218 - 232 - 217 - 216 - 258
Total operating expenses -5 680 -5 450 -5 637 -5 770 -6 729

Gains less losses from tangible and intangible assets  22  6  14  28  53
Net credit losses** - 222 - 136 - 162 - 198 - 331
Operating profit* 4 124 3 862 3 906 3 670 2 530

Income tax expense - 334 - 803 - 959 - 843 - 560
Net profit from continuing operations 3 790 3 059 2 947 2 827 1 970

Discontinued operations - 50
Net profi

N

N
N

t 3 790 3 059 2 947 2 827 1 920

Attributable to minority interests  3  6  4  5  5
Attributable to equity holders*** 3 787 3 053 2 943 2 822 1 915

* SEB Trygg Liv's operating profit 439 453 295 283  268
   Change in surplus values, net 364 381 493 422  643
   SEB Trygg Liv's business result 803 834 788 705  911

** Including change in value of seized assets

*** Basic earnings per share from continuing operations, 
SEK 5.61 4.54 4.38 4.22 2.94
        Diluted earnings per share from continuing operations, 
SEK 5.55 4.48 4.35 4.17 2.96
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Income statement, by Division - SEB Group 

=
=

=
=

Jan-Dec 2006, SEKm
Merchant 

Banking

Nordic 
Retail & 
Private 

Banking

German 
Retail & 

Mortgage 
Banking

Eastern 
European 

Banking

Asset 
Manage-

ment Life*

Other
incl

elimi-
nations SEB Group

Net interest income 4 595 4 679 2 670 2 560  104 - 15 - 312 14 281
Net fee and commission 
income 5 730 4 740 1 401 1 114 2 477  684 16 146
Net financial income 3 511  295  19  391  9 - 189 4 036
Net life insurance income  116 3 352 - 807 2 661
Net other income  683  150  346  82  20  342 1 623
Total operating income 14 519 9 864 4 436 4 263 2 610 3 337 - 282 38 747

Staff costs -4 436 -3 102 -2 053 -1 040 - 731 - 970 -2 031 -14 363
Other expenses -2 585 -2 786 -1 146 - 656 - 458 -1 351 1 184 -7 798
Net deferred acquisition 
costs  5  502  507
Depreciation, amortisation 
and impairments of 
tangible and intangible 
assets - 70 - 79 - 251 - 201 - 19 - 48 - 215 - 883
Total operating expense -7 091 -5 967 -3 450 -1 892 -1 208 -1 867 -1 062 -22 537

Gains less losses from 
tangible and intangible 
assets  29 - 9  50  70
Net credit losses** - 116 - 146 - 347 - 101 - 8 - 718
Operating profit 7 312 3 780  630 2 320 1 402 1 470 -1 352 15 562

* Business result in SEB Trygg Liv amounted to SEK 3,130 (2,213), of which change in surplus values was net SEK 1,660m (1,280).
** Including change in value of seized assets.
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Merchant Banking 
qÜáë=Çáîáëáçå=áë=êÉëéçåëáÄäÉ=Ñçê=ä~êÖÉ=~åÇ=ãÉÇáìãJëáòÉÇ=Åçêéçê~íáçåëI=Ñáå~åÅá~ä=áåëíáíìíáçåë=~åÇ=ÅçããÉêÅá~ä=êÉ~ä=Éëí~íÉ=Åçãé~åáÉëK==
fí=ÅçãéêáëÉë=ÅìëíçãÉêëÛ=íê~ÇáåÖ=Eáå=ÅìêêÉåÅáÉëI=ÑáñÉÇ=áåÅçãÉ=~åÇ=ÉèìáíáÉëFI=äÉåÇáåÖI=ëíêìÅíìêÉÇ=Ñáå~åÅÉI=áãéçêí=~åÇ=Éñéçêí=Ñáå~åÅÉI=
ÅìëíçÇóI=Å~ëÜ=ã~å~ÖÉãÉåí=~åÇ=Åçêéçê~íÉ=Ñáå~åÅÉK=

Profit and loss account 
Q4 Q3 Q4

SEK m 2006 2006 % 2005 % 2006 2005 %

Net interest income 1 042 1 098 -5 1 320 -21 4 595 4 827 -5
Net fee and commission income 1 481 1 353 9 1 355 9 5 730 4 649 23
Net financial income 1 092 697 57 725 51 3 511 2 498 41
Net other income 141 180 -22 97 45 683 181
Total operating income 3 756 3 328 13 3 497 7 14 519 12 155 19

Staff costs -1 147 -1 046 10 -1 195 -4 -4 436 -4 309 3
Other expenses -583 -677 -14 -702 -17 -2 585 -2 398 8
Net Deferred Acquisition Costs
Depreciation of assets -22 -18 22 -38 -42 -70 -92 -24
Total operating expenses -1 752 -1 741 1 -1 935 -9 -7 091 -6 799 4

Profit before credit losses etc 2 004 1 587 26 1 562 28 7 428 5 356 39

Gains less losses on assets 1 -100 1 -100
Net credit losses -33 -35 -6 -26 27 -116 -24

Operating profit 1 971 1 552 27 1 537 28 7 312 5 333 37

Cost/Income ratio 0,47 0,52 0,55 0,49 0,56
Business equity, SEK bn 20,9 20,9 19,5 20,9 18,0
Return on equity, % 27,2 21,4 22,7 25,2 21,3
Number of full time equivalents, average 3 156 3 179 3 398 3 188 3 392

Jan- Dec

= 
 
 
Intensified customer activity in the fourth quarter 
^Åíáîáíó=~åÇ=îçäìãÉë=êÉã~áåÉÇ=ëíêçåÖ=áå=~ää=ã~êâÉíëI=
êÉëìäíáåÖ=áå=íÜÉ=ÜáÖÜÉëí=èì~êíÉêäó=çéÉê~íáåÖ=éêçÑáí=íç=Ç~íÉK==

kÉí=Ñáå~åÅá~ä=áåÅçãÉ=ÇÉîÉäçéÉÇ=Ñ~îçìê~Ääó=ÇìÉ=íç=ÜáÖÜ=
ÄìëáåÉëë=îçäìãÉëK=kÉí=áåíÉêÉëí=áåÅçãÉ=ï~ë=R=éÉê=ÅÉåí=äçïÉê=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêK=fåÅêÉ~ëÉÇ=ÑìåÇáåÖ=
Åçëíë=Ñêçã=ÜáÖÜÉê=ëÜçêíJíÉêã=áåíÉêÉëí=ê~íÉë=ïÉêÉ=ãçêÉ=íÜ~å=
çÑÑëÉí=Äó=éçëáíáîÉ=áåíÉêÉëíJêÉä~íÉÇ=ÉÑÑÉÅíë=áå=åÉí=Ñáå~åÅá~ä=
áåÅçãÉK===

qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=ïÉêÉ=ëí~ÄäÉ=Åçãé~êÉÇ=ïáíÜ=
íÜÉ=éêÉÅÉÇáåÖ=èì~êíÉê=~åÇ=S=éÉê=ÅÉåí=äçïÉê=íÜ~å=áå=íÜÉ=
ÑçìêíÜ=èì~êíÉê=çÑ=OMMRI=ÉñÅäìÇáåÖ=íÜÉ=çåÉJçÑÑ=ÅÜ~êÖÉë=çÑ=
pbh=NMMã=áå=OMMR=êÉä~íáåÖ=íç=íÜÉ=áåíÉÖê~íáçå=çÑ=båëâáäÇ~=
pÉÅìêáíáÉëK=mÉêÑçêã~åÅÉJêÉä~íÉÇ=êÉãìåÉê~íáçå=áåÅêÉ~ëÉÇI=
êÉÑäÉÅíáåÖ=íÜÉ=ÜáÖÜÉê=êÉëìäíK=^ëëÉí=èì~äáíó=êÉã~áåÉÇ=ëí~ÄäÉK==

=
Strong income and high operational leverage  
qÜÉ=ÑìääJóÉ~ê=êÉëìäí=Ñçê=OMMS=ï~ë=PT=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=áå=
OMMRI=ïáíÜ=~å=çéÉê~íáåÖ=éêçÑáí=çÑ=pbh=TIPNOã=ERIPPPFK==

=qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=êçëÉ=Äó=NV=éÉê=ÅÉåíK=cçê=íÜÉ=
óÉ~ê=~ë=~=ïÜçäÉI=ÅäáÉåí=êÉîÉåìÉë=áåÅêÉ~ëÉÇ=Äó=~äãçëí=pbh=
OKRÄåK=^ééêçñáã~íÉäó=RM=éÉê=ÅÉåí=çÑ=íçí~ä=áåÅçãÉ=ï~ë=
ÖÉåÉê~íÉÇ=çìíëáÇÉ=pïÉÇÉå=EQRFK=qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=
ÖêÉï=Äó=Q=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=OMMR=~ë=~=êÉëìäí=çÑ=ÜáÖÜÉê=
éÉêÑçêã~åÅÉJêÉä~íÉÇ=êÉãìåÉê~íáçåK=qÜÉ=áåÅêÉãÉåí~ä=
ÅçëíLáåÅçãÉ=ê~íáç=Ñçê=OMMS=ï~ë=MKNOK=

 
2006 in review 
bñÅÉääÉåí=ã~êâÉí=ÅçåÇáíáçåë=ÄÉåÉÑáíÉÇ=íÜÉ=ÇáîáëáçåÛë=
íê~ÇáåÖ=~åÇ=Å~éáí~ä=ã~êâÉíë=ÄìëáåÉëëÉë=~Åêçëë=~ää=~ëëÉí=
Åä~ëëÉëI=é~êíáÅìä~êäó=ïáíÜáå=ÉèìáíóJêÉä~íÉÇ=~êÉ~ëK=sáÄê~åí=
jC^=~Åíáîáíó=ÅçåíêáÄìíÉÇ=éçëáíáîÉäó=íç=çéÉê~íáåÖ=áåÅçãÉ=áå=
~=åìãÄÉê=çÑ=ìåáíëK=_ìëáåÉëë=~Åíáîáíó=áå=ÖÉåÉê~ä=Ñêçã=åÉï=
~åÇ=íê~Çáíáçå~ä=ÅäáÉåíë=ï~ë=ÜáÖÜK=

qÜÉ=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉ=áå=OMMS=ï~ë=Ä~ëÉÇ=çå=ëíêçåÖ=
áåÅçãÉ=ÖÉåÉê~íáçå=~ë=ïÉää=~ë=ÖççÇ=Åçëí=Åçåíêçä=~åÇ=
ÅçåíáåìÉÇ=äçï=åÉí=ÅêÉÇáí=äçëëÉëK=qÜÉ=ÇáîáëáçåÛë=ëÅ~ä~ÄäÉ=
ÄìëáåÉëë=ãçÇÉä=Éå~ÄäÉÇ=áí=íç=í~âÉ=~Çî~åí~ÖÉ=çÑ=íÜÉ=
Ñ~îçìê~ÄäÉ=ÄìëáåÉëë=Åäáã~íÉK=qÜÉ=kçêïÉÖá~å=ÄìëáåÉëë=
ÇÉîÉäçéÉÇ=é~êíáÅìä~êäó=ïÉääK=`ìëíçãÉê=~Åèìáëáíáçå=
ÅçåíáåìÉÇI=éêáã~êáäó=áå=pb_Ûë=ã~áå=ã~êâÉíë=çìíëáÇÉ=
pïÉÇÉåK=léÉê~íáçå~ä=äÉîÉê~ÖÉ=ïáää=ÄÉ=ÑìêíÜÉê=ÉåÜ~åÅÉÇ=Äó=
pb_=t~óK=

^=é~êíáÅìä~ê=ÑÉ~íìêÉ=çÑ=OMMS=ï~ë=íÜÉ=ÅçåíáåìÉÇ=áåÑäçï=çÑ=
áåîÉëíãÉåíë=íç=íÜÉ=éêáî~íÉ=Éèìáíó=ã~êâÉí=~åÇ=~äíÉêå~íáîÉ=
áåîÉëíãÉåí=ÑìåÇëK=fåîÉëíçêëÛ=ëÉ~êÅÜ=Ñçê=óáÉäÇ=áå=~äíÉêå~íáîÉ=
áåîÉëíãÉåíë=~åÇ=åÉï=ã~êâÉíë=ÅçåíáåìÉÇ=íç=ÅêÉ~íÉ=ÄìëáåÉëë=
çééçêíìåáíáÉëI=é~êíáÅìä~êäó=áå=íÜÉ=íê~ÇáåÖ=~åÇ=~Çîáëçêó=
~êÉ~ëK=

aÉã~åÇ=Ñçê=Åçêéçê~íÉ=Ñáå~åÅÉ=ëÉêîáÅÉë=êÉã~áåÉÇ=ÜáÖÜ=
íÜêçìÖÜçìí=OMMSK=pb_=båëâáäÇ~=`çêéçê~íÉ=cáå~åÅÉ=ï~ë=íÜÉ=
äÉ~ÇáåÖ=~Çîáëçê=çå=kçêÇáÅ=jC^=íê~åë~Åíáçåë=~åÇ=íÜÉ=
äÉ~ÇáåÖ=ÄççâJêìååÉê=çå=kçêÇáÅ=fmlë=ÇìêáåÖ=íÜÉ=óÉ~êK==

pb_=båëâáäÇ~=ï~ë=çåÅÉ=~Ö~áå=íÜÉ=ä~êÖÉëí=ÄêçâÉê=Äó=
ã~êâÉí=ëÜ~êÉ=çå=kçêÇáÅ=ëíçÅâ=ÉñÅÜ~åÖÉë=~åÇ=ï~ë=îçíÉÇ=

pb_=^ååì~ä=^ÅÅçìåíë=OMMS= V=



åìãÄÉê=çåÉ=Ñçê=ëíçÅâ=ÄêçâÉê~ÖÉ=áå=íÜÉ=kçêÇáÅ=êÉÖáçå=áå=íÜÉ=
OMMS=mêçëéÉê~=ëìêîÉóK==

qÜÉ=ãÉêáíë=çÑ=~=ãçêÉ=áåíÉÖê~íÉÇ=Ä~åâ=ïÉêÉ=ÉîáÇÉåí=
ïáíÜáå=ë~äÉë=çÑ=ëíêìÅíìêÉÇ=éêçÇìÅíëI=ïÜÉêÉ=ÅççêÇáå~íÉÇ=
éêçÇìÅí=ÇÉîÉäçéãÉåí=~åÇ=ÇáëíêáÄìíáçå=íÜêçìÖÜ=dÉêã~å=
oÉí~áä=~åÇ=kçêÇáÅ=oÉí~áä=C=mêáî~íÉ=_~åâáåÖ=Ü~ë=ÖÉåÉê~íÉÇ=
ëáÖåáÑáÅ~åíäó=ÜáÖÜÉê=ë~äÉë=îçäìãÉëK=qçí~ä=éêáã~êó=áëëì~åÅÉ=
êçëÉ=Äó=SV=éÉê=ÅÉåí=Ñêçã=OMMRI=áåÅêÉ~ëáåÖ=pb_Ûë=pïÉÇáëÜ=
ã~êâÉí=ëÜ~êÉ=çÑ=åÉï=áëëìÉë=íç=NT=éÉê=ÅÉåí=ENQFK==

pb_=ã~áåí~áåÉÇ=áíë=êÉÖáçå~ä=äÉ~ÇÉêëÜáé=áå=ÅçããÉêÅá~ä=
êÉ~ä=Éëí~íÉ=Ä~åâáåÖ=~åÇ=ÑìêíÜÉê=ÇÉîÉäçéÉÇ=áíë=Ñê~åÅÜáëÉ=áå=
kçêï~ó=~åÇ=cáåä~åÇ=ïáíÜ=~=ÑçÅìë=çå=ëíêìÅíìêÉÇ=Ñáå~åÅÉ=
ëçäìíáçåëK=få=dÉêã~åóI=pb_=ÅçåíáåìÉÇ=íç=ÇÉîÉäçé=áíë=
ÅçããÉêÅá~ä=êÉ~ä=Éëí~íÉ=ÄìëáåÉëë=ïáíÜ=áåÅêÉ~ëáåÖ=
éêçÑáí~ÄáäáíóK=

píêçåÖ=ÅìëíçãÉê=~Åèìáëáíáçå=~åÇ=áåÅêÉ~ëÉÇ=îçäìãÉë=áå=
Å~ëÜ=ã~å~ÖÉãÉåí=~åÇ=ëÉÅìêáíáÉë=ëÉêîáÅÉë=äÉÇ=íç=ÜáÖÜÉê=
éêçÑáí~Äáäáíó=áå=däçÄ~ä=qê~åë~Åíáçå=pÉêîáÅÉëK=mêçÑáí~Äáäáíó=
ï~ë=ÑìêíÜÉê=~áÇÉÇ=Äó=íÜÉ=ÑçÅìë=çå=çéÉê~íáçå~ä=ÉñÅÉääÉåÅÉK==

bÑÑáÅáÉåí=éêçÅÉëëáåÖI=pb_=t~ó=~åÇ=áåîÉëíãÉåíë=áå=fq=
~ääçïÉÇ=ä~êÖÉ=îçäìãÉ=áåÅêÉ~ëÉë=íç=ÄÉ=~ÅÅçããçÇ~íÉÇ=ïáíÜ=
ìåÅÜ~åÖÉÇ=ÅçëíëK=aìêáåÖ=íÜÉ=óÉ~êI=é~êí=çÑ=íÜÉ=çéÉê~íáçåë=
ÑìåÅíáçåë=ï~ë=ãçîÉÇ=íç=oáÖ~K==

qÜÉ=áåíÉÖê~íáçå=çÑ=båëâáäÇ~=pÉÅìêáíáÉë=ïáíÜáå=jÉêÅÜ~åí=
_~åâáåÖ=ï~ë=ëìÅÅÉëëÑìääó=Ñáå~äáëÉÇ=ÇìêáåÖ=OMMSK==

få=aÉÅÉãÄÉêI=pb_=ÄÉÅ~ãÉ=íÜÉ=Ñáêëí=kçêÇáÅ=Ä~åâ=íç=ÄÉ=
Öê~åíÉÇ=~=äáÅÉåÅÉ=Äó=íÜÉ=`Üáå~=_~åâáåÖ=oÉÖìä~íçêó=
`çããáëëáçå=íç=ÅçåÇìÅí=ÇÉêáî~íáîÉë=ÄìëáåÉëë=áå=ÑçêÉáÖå=
ÅìêêÉåÅáÉëK=

qÜêçìÖÜçìí=OMMSI=~ï~êÇë=~åÇ=ÅìëíçãÉê=ëìêîÉóë=Ü~îÉ=
ÅçåÑáêãÉÇ=pb_Ûë=êÉÖáçå~ä=äÉ~ÇÉêëÜáé=áå=ïÜçäÉë~äÉ=Ä~åâáåÖK==
qÜáë=áåÅäìÇÉë=ÄçíÜ=~Çîáëçêó=ëÉêîáÅÉëI=ëìÅÜ=~ë=êÉëÉ~êÅÜ=~åÇ=
Åçêéçê~íÉ=Ñáå~åÅÉI=~ë=ïÉää=~ë=ÅìëíçÇóI=Å~ëÜ=ã~å~ÖÉãÉåíI=
ÅçããÉêÅá~ä=êÉ~ä=Éëí~íÉI=ÉèìáíáÉëI=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=~åÇ=
çíÜÉê=Ä~åâáåÖ=ëÉêîáÅÉë=Ñçê=Åçãé~åáÉë=~åÇ=áåëíáíìíáçåëK=

=
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=

Nordic Retail C Private Banking    
qÜáë=Çáîáëáçå=áë=êÉëéçåëáÄäÉ=Ñçê=êÉí~áä=~åÇ=éêáî~íÉ=Ä~åâáåÖI=éêáã~êáäó=áå=pïÉÇÉåK=qÜÉ=Çáîáëáçå=~äëç=ÅçãéêáëÉë=pb_Ûë=Å~êÇ=ÄìëáåÉëëK=

Profit and loss account 
Q4 Q3 Q4

SEK m 2006 2006 % 2005 % 2006 2005 %

Net interest income 1 190 1 192 0 1 205 -1 4 679 4 558 3
Net fee and commission income 1 268 1 037 22 1 303 -3 4 740 4 437 7
Net financial income 120 47 155 72 67 295 200 48
Net other income 9 81 -89 30 -70 150 71 111
Total operating income 2 587 2 357 10 2 610 -1 9 864 9 266 6

Staff costs -775 -810 -4 -851 -9 -3 102 -3 032 2
Other expenses -731 -612 19 -748 -2 -2 786 -2 691 4
Depreciation of assets -21 -17 24 -15 40 -79 -53 49
Total operating expenses -1 527 -1 439 6 -1 614 -5 -5 967 -5 776 3

Profit before credit losses etc 1 060 918 15 996 6 3 897 3 490 12

Gains less losses on assets 1 -100 29 1
Net credit losses -29 -34 -15 -43 -33 -146 -192 -24

Operating profit 1 031 884 17 954 8 3 780 3 299 15

Cost/Income ratio 0,59 0,61 0,62 0,60 0,62
Business equity, SEK bn 13,6 13,6 13,3 13,6 12,2
Return on equity, % 21,8 18,7 20,6 20,0 19,5
Number of full time equivalents, average 4 604 4 705 4 660 4 730 4 657

Jan-Dec

==
=
High business activity in the fourth quarter 
qÜÉ=ÑçìêíÜ=èì~êíÉê=ï~ë=ÅÜ~ê~ÅíÉêáëÉÇ=Äó=ëíêçåÖ=ÄìëáåÉëë=
Ñäçïë=~åÇ=ÖççÇ=Åçëí=Åçåíêçä=~Åêçëë=~ää=ÄìëáåÉëë=~êÉ~ëK=
píêçåÖ=ë~äÉë=çÑ=ë~îáåÖë=éêçÇìÅíë=~åÇ=ÖççÇ=ÄêçâÉê~ÖÉ=
áåÅçãÉ=áåÅêÉ~ëÉÇ=Åçããáëëáçå=áåÅçãÉK=j~êÖáå=éêÉëëìêÉ=çå=
ÜçìëÉÜçäÇ=ãçêíÖ~ÖÉ=äÉåÇáåÖ=ï~ë=çÑÑëÉí=Äó=íÜÉ=ÅçåíêáÄìíáçå=
íç=åÉí=áåíÉêÉëí=áåÅçãÉ=Ñêçã=ÜáÖÜÉê=îçäìãÉëK=léÉê~íáåÖ=
éêçÑáí=Ñçê=oÉí~áä=_~åâáåÖ=~í=pbh=SMOã=~åÇ=Ñçê=mêáî~íÉ=
_~åâáåÖ=~í=pbh=ONOã=ïÉêÉ=ÅçåëáÇÉê~Ääó=ÜáÖÜÉê=íÜ~å=áå=íÜÉ=
éêÉîáçìë=èì~êíÉêK=qÜÉ=ÇáîáëáçåÛë=èì~êíÉêäó=çéÉê~íáåÖ=éêçÑáí=
çÑ=pbh=NIMPNã=ï~ë=íÜÉ=ÜáÖÜÉëí=íç=Ç~íÉK=

=
Increased efficiency and good sales 
cçê=íÜÉ=Ñìää=óÉ~ê=OMMSI=çéÉê~íáåÖ=éêçÑáí=áåÅêÉ~ëÉÇ=Äó=NR=éÉê=
ÅÉåíI=íç=pbh=PITUMã=EPIOVVFK=qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=êçëÉ=Äó=
S=éÉê=ÅÉåíK=kÉí=áåíÉêÉëí=áåÅçãÉ=ï~ë=ìé=Äó=P=éÉê=ÅÉåíI=~ë=íÜÉ=
åÉÖ~íáîÉ=ÉÑÑÉÅí=çÑ=äçïÉê=éêÉJêÉÇÉãéíáçåë=~åÇ=ã~êÖáå=
éêÉëëìêÉ=çå=ÜçìëÉÜçäÇ=ãçêíÖ~ÖÉë=ï~ë=ÅçãéÉåë~íÉÇ=Ñçê=Äó=
äÉåÇáåÖ=~åÇ=ÇÉéçëáí=îçäìãÉ=áåÅêÉ~ëÉëK=kÉí=Åçããáëëáçåë=
ÖêÉï=Äó=T=éÉê=ÅÉåíI=ÇêáîÉå=Äó=ëíêçåÖ=ë~äÉë=~åÇ=îçäìãÉ=
ÇÉîÉäçéãÉåí=çÑ=ë~îáåÖë=éêçÇìÅíëK==

qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=Äó=P=éÉê=ÅÉåíI=
éêáã~êáäó=ÇìÉ=íç=áåîÉëíãÉåíë=ã~ÇÉ=áå=kçêï~ó=~åÇ=
aÉåã~êâK=cçê=íÜÉ=êÉí~áä=çéÉê~íáçåë=áå=pïÉÇÉå=Åçëíë=
êÉã~áåÉÇ=ìåÅÜ~åÖÉÇ=ÄÉíïÉÉå=íÜÉ=óÉ~êëK=

iÉåÇáåÖ=îçäìãÉë=êçëÉ=Äó=NP=éÉê=ÅÉåíI=íç=pbh=OUMÄå=
EOQTF=~åÇ=íçí~ä=ÇÉéçëáí=îçäìãÉë=ïÉêÉ=ìé=Äó=NQ=éÉê=ÅÉåí=íç=
pbh=NSMÄå=ENQNFK=

^ëëÉí=èì~äáíó=êÉã~áåÉÇ=ëí~ÄäÉK=

2006 in review  
aìêáåÖ=OMMSI=ã~êâÉí=ëÜ~êÉë=ÇÉîÉäçéÉÇ=Ñ~îçìê~Ääó=ïáíÜáå=
ëìÅÜ=âÉó=~êÉ~ë=~ë=ãçêíÖ~ÖÉëI=ÇÉéçëáíëI=ÅçåëìãÉê=ÅêÉÇáíë=
~åÇ=ÉèìáíóJäáåâÉÇ=ÄçåÇëK==

oÉí~áä=_~åâáåÖ=áåÅêÉ~ëÉÇ=áíë=çéÉê~íáåÖ=éêçÑáí=Ñçê=OMMS=Äó=
NQ=éÉê=ÅÉåíI=íç=pbh=OINNU=ã=ENIURPFK=píêÉåÖíÜÉåÉÇ=ÑçÅìë=çå=
ë~äÉë=ÅçåíáåìÉÇ=íç=óáÉäÇ=êÉëìäíK=fåÅçãÉ=Ñêçã=íÜÉ=pjb=
ëÉÖãÉåí=áãéêçîÉÇ=ÅçåëáÇÉê~Ääó=~åÇ=åÉï=ÅìëíçãÉêë=ïÉêÉ=
Ö~áåÉÇK=qÜÉ=pb_=t~óI=íÜÉ=ã~áå=íççä=Éå~ÄäáåÖ=çéÉê~íáçå~ä=
ÉñÅÉääÉåÅÉI=ï~ë=áãéäÉãÉåíÉÇ=áå=Ä~ÅâJçÑÑáÅÉ=çéÉê~íáçåëK=
máäçí=íê~åëÑçêã~íáçåë=ïÉêÉ=ëí~êíÉÇ=áå=Äê~åÅÜ=çéÉê~íáçåë=
ïáíÜ=îÉêó=éêçãáëáåÖ=êÉëìäíëK=fåáíá~íáîÉë=íç=ëíêÉåÖíÜÉå=
ÅìëíçãÉê=çÑÑÉêáåÖë=Ä~ëÉÇ=çå=áåÅêÉ~ëÉÇ=ëáãéäáÅáíóI=Åä~êáíó=
~åÇ=~î~áä~Äáäáíó=ïÉêÉ=ÅçåíáåìÉÇK=

mêáî~íÉ=_~åâáåÖ=áåÅêÉ~ëÉÇ=áíë=çéÉê~íáåÖ=éêçÑáí=Ñçê=OMMS=Äó=
ON=éÉê=ÅÉåíI=íç=pbh=TUMã=ESPVFI=ÇìÉ=íç=ÜáÖÜ=ëíçÅâ=ã~êâÉí=
~ÅíáîáíóI=ÖççÇ=ë~äÉë=~åÇ=~ééêÉÅá~íáçå=çÑ=~ëëÉíë=ìåÇÉê=
ã~å~ÖÉãÉåí=çÑ=pbh=PMTÄå=EOROF=~í=óÉ~êJÉåÇK=bìêçãçåÉó=
ê~åâÉÇ=pb_=íÜÉ=ÄÉëí=éêáî~íÉ=Ä~åâ=áå=ÄçíÜ=íÜÉ=kçêÇáÅ=~åÇ=
_~äíáÅ=ÅçìåíêáÉëK=

få=OMMS=pb_=hçêí=áãéêçîÉÇ=áíë=çéÉê~íáåÖ=éêçÑáí=íç=pbh=
UUNã=EUMTFK==qÜÉ=êÉëìäí=áåÅäìÇÉÇ=~=Å~éáí~ä=Ö~áå=çÑ=pbh=TOã=
Ñêçã=íÜÉ=äáëíáåÖ=çÑ=j~ëíÉê`~êÇK=j~êÖáå=éêÉëëìêÉ=ï~ë=
ÅçãéÉåë~íÉÇ=Äó=ÜáÖÜÉê=îçäìãÉëK=aìêáåÖ=OMMS=íÜÉ=ÄìëáåÉëë=
~êÉ~=ã~ÇÉ=ÑìêíÜÉê=áåîÉëíãÉåíë=áå=çêÖ~åáÅ=ÖêçïíÜ=áå=íÜÉ=
kçêÇáÅ=êÉÖáçå=~åÇ=áå=Éëí~ÄäáëÜáåÖ=ÄìëáåÉëë=çéÉê~íáçåë=áå=
íÜÉ=_~äíáÅ=ÅçìåíêáÉëK=pb_=hçêí=Ü~ë=êÉÅÉáîÉÇ=~ï~êÇë=Ñçê=ÄÉëí=
ÅìëíçãÉê=ëÉêîáÅÉK=

=
=

pb_=^ååì~ä=^ÅÅçìåíë=OMMS= NN=



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

Profit and loss account  
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
 
 
Fourth quarter return on equity exceeded 10 per cent 
pb_Ûë=dÉêã~å=ÄìëáåÉëë=çéÉê~íáçåë=ÄÉåÉÑáíÉÇ=Ñêçã=ÜáÖÜÉê=
~Åíáîáíó=äÉîÉäë=ÇìÉ=íç=~å=áãéêçîÉãÉåí=çÑ=íÜÉ=ÉÅçåçãáÅ=
Åäáã~íÉ=áå=íÜÉ=ÑçìêíÜ=èì~êíÉêK=léÉê~íáåÖ=éêçÑáí=áåÅêÉ~ëÉÇ=Äó=
RT=éÉê=ÅÉåíI=íç=pbh=QMUã=Åçãé~êÉÇ=ïáíÜ=íÜÉ=íÜáêÇ=èì~êíÉêK=
qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=ïÉêÉ=Q=éÉê=ÅÉåí=äçïÉê=áå=íÜÉ=
ÑçìêíÜ=èì~êíÉê=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêK===

kÉí=ÅêÉÇáí=äçëëÉë=áåÅêÉ~ëÉÇ=ëçãÉïÜ~í=ÇìêáåÖ=íÜÉ=
èì~êíÉêK==

oÉíìêå=çå=Éèìáíó=ÉñÅÉÉÇÉÇ=NM=éÉê=ÅÉåíK==
=

Enhanced sales and strong business activities  
léÉê~íáåÖ=éêçÑáí=Ñçê=pb_Ûë=dÉêã~å=ÄìëáåÉëë=ï~ë=pbh=
NIQUUãI=ìé=Äó=OT=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=OMMRK===

kÉí=áåíÉêÉëí=áåÅçãÉ=ï~ë=äçïÉê=ÇìÉ=íç=íÜÉ=åÉÖ~íáîÉ=
áãé~Åí=Ñêçã=êÉÇìÅÉÇ=êáëâJí~âáåÖ=áå=íÜÉ=íêÉ~ëìêó=éçêíÑçäáç=
~åÇ=ÜáÖÜÉê=ëÜçêíJíÉêã=áåíÉêÉëí=ê~íÉëK==

kÉí=Åçããáëëáçå=áåÅçãÉ=ï~ë=ìé=Äó=NU=éÉê=ÅÉåí=ÇìÉ=íç=
áåÅêÉ~ëÉÇ=ë~äÉë=~ÅíáîáíáÉë=~Åêçëë=~ää=ÄìëáåÉëë=~êÉ~ëK=

qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=ïÉêÉ=P=éÉê=ÅÉåí=äçïÉê=
Åçãé~êÉÇ=ïáíÜ=OMMRK=`çëíJë~îáåÖ=ãÉ~ëìêÉë=ïáíÜáå=fqI=
çéÉê~íáçåë=~ë=ïÉää=~ë=ëí~ÑÑ=~åÇ=ëìééçêí=ÑìåÅíáçåë=
ÅçãéÉåë~íÉÇ=Ñçê=áåîÉëíãÉåíë=áå=ÖêçïíÜ=áåáíá~íáîÉëK==

=
=
=

=

Q4 Q3 Q4

=
kÉí=ÅêÉÇáí=äçëëÉë=ÇÉÅêÉ~ëÉÇ=Äó=PQ=éÉê=ÅÉåí=Åçãé~êÉÇ=

ïáíÜ=OMMR=~ë=~=êÉëìäí=çÑ=áãéêçîÉÇ=~ëëÉí=èì~äáíóK=
 
2006 in review  
jÉêÅÜ~åí=_~åâáåÖ=~ÅèìáêÉÇ=~=åìãÄÉê=çÑ=åÉï=dÉêã~å=
ÅìëíçãÉêë=ÇìêáåÖ=OMMSK=qÜáëI=íçÖÉíÜÉê=ïáíÜ=ÅçåíáåìÉÇ=
áãéêçîÉãÉåíë=íç=íÜÉ=éêçÇìÅí=ê~åÖÉI=áåÅäìÇáåÖ=ëíêìÅíìêÉÇ=
áåîÉëíãÉåí=éêçÇìÅíë=~åÇ=í~áäçêÉÇ=Ñáå~åÅáåÖ=ëçäìíáçåëI=äÉÇ=
íç=~=ëíêçåÖ=~åÇ=áãéêçîÉÇ=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉ=áå=~êÉ~ë=
ëìÅÜ=~ë=Å~ëÜ=ã~å~ÖÉãÉåíI=íê~ÇáåÖ=~åÇ=Å~éáí~ä=ã~êâÉíëK= 

`çããÉêÅá~ä=oÉ~ä=bëí~íÉ=ëÜçïÉÇ=ÜáÖÜÉê=êÉëìäíëI=ã~áåäó=
ÇìÉ=íç=~å=áåÅêÉ~ëÉ=áå=åÉï=ÄìëáåÉëë=îçäìãÉ=Åçãé~êÉÇ=ïáíÜ=
íÜÉ=éêÉîáçìë=óÉ~êK=qÜÉ=áåíÉÖê~íáçå=çÑ=íÜÉ=ÑçêãÉê=ëìÄëáÇá~êó=
pb_=eóéçíÜÉâÉåÄ~åâ=áå=OMMR=äÉÇ=íç=äçïÉê=çéÉê~íáåÖ=ÅçëíëK==

^ëëÉí=j~å~ÖÉãÉåí=êÉéçêíÉÇ=ÖççÇ=áåÅçãÉ=ÇÉîÉäçéãÉåí=
ÇìÉ=íç=ÜáÖÜ=íê~åë~Åíáçå=~Åíáîáíó=~åÇ=éÉêÑçêã~åÅÉ=ÑÉÉëK=qÜÉ=
êÉ~ä=Éëí~íÉ=ÑìåÇë=çÑ=pb_=fããçfåîÉëí=êÉÅçêÇÉÇ=ÜáÖÜ=åÉí=
áåÑäçïë=~åÇ=áåÅêÉ~ëÉÇ=áíë=ã~êâÉí=ëÜ~êÉ=íç=UKO=éÉê=ÅÉåí=ESKRFK=

táíÜáå=oÉí~áäI=íÜÉ=åÉï=ã~êâÉí=éçëáíáçåáåÖ=~åÇ=ÖêçïíÜ=
áåáíá~íáîÉë=óáÉäÇÉÇ=êÉëìäíëK=båÜ~åÅÉÇ=ë~äÉë=~ÅíáîáíáÉë=
êÉëìäíÉÇ=áå=ÜáÖÜÉê=Åçããáëëáçå=áåÅçãÉK==
=
kK_K=qÜÉ=í~ñ=ê~íÉ=Ñçê=pb_=áå=dÉêã~åó=áë=ëÉí=~í=OM=éÉê=ÅÉåí=íç=
êÉÑäÉÅí=íÜÉ=ãÉÇáìãJíÉêã=í~ñ=ê~íÉK=`ìêêÉåí=í~ñ=ê~íÉ=áë=ÄÉäçï=NM=
éÉê=ÅÉåíK=

SEK m 2006 2006 % 2005 % 2006 2005 %

nterest income 845 837 1 1 071 -21 3 436 4 094 -16
et fee and commission income 715 598 20 564 27 2 561 2 167 18
et financial income -14

Net i
N

-N 86 -84 107 -32
et other income 87 63 38 118 -26 352 240 47
otal operating income 1 633 1 498

N
9 1 667 -2 6 456 6 469 0T

Staff costs -639 -650 -2 -648 -1 -2 571 -2 502 3
 expenses -412 -435 -5 -496 -17 -Other 1 724 -1 893 -9

epreciation of assets -64 -78 -18 -93 -31 -D 271 -301 -10
otal operating expenses -1 115 -1 163 -4 -1 237 -10 -4 566 -4 696 -3

ofit before credit losses etc 518 335 55 430 20 1 890 1 773 7

ins less losses on assets 9 -4 -9 -5 80
Net credit losses -119

T

Pr

Ga
-75 59 -179 -34 -393 -593 -34

perating profit 408 260 57 247 65 1 488 1 175 27

Cost/Income ratio 0,68 0,78 0,74 0,71 0,73
usiness equity, SEK bn 12,6 12,6 12,5 12,6 12,2
eturn on equity, % 10,4 6,6 6,3 9,5 7,7
mber of full time equivalents, average 3 423 3 419 3 244 3 404 3 388

Jan-Dec

O

B
R
Nu

pb_=^ååì~ä=^ÅÅçìåíë=OMMS= NO=



German Retail & Mortgage Banking 
qÜáë=Çáîáëáçå=ëÉêîÉë=éêáî~íÉ=ÅìëíçãÉêë=~åÇ=êÉ~ä=Éëí~íÉ=Åçãé~åáÉë=íÜêçìÖÜçìí=dÉêã~åóK=páåÅÉ=OMMS=pb_=fããçfåîÉëíI=éêÉîáçìëäó=êÉéçêíÉÇ=
ìåÇÉê=dÉêã~å=oÉí~áä=C=jçêíÖ~ÖÉ=_~åâáåÖI=áë=ÅçåëçäáÇ~íÉÇ=ïáíÜ=^ëëÉí=j~å~ÖÉãÉåíK=qÜÉ=éÉêáçÇ=Ñçê=OMMR=Ü~ë=ÄÉÉå=êÉëí~íÉÇK=

Profit and loss account 
Q4 Q3 Q4

SEK m, 2005 restated 2006 2006 % 2005 % 2006 2005 %

Net interest income 679 658 3 813 -16 2 670 3 180 -16
Net fee and commission income 344 328 5 296 16 1 401 1 128 24
Net financial income -59 4 -23 157 19 74 -74
Net other income 83 62 34 111 -25 346 224 54
Total operating income 1 047 1 052 0 1 197 -13 4 436 4 606 -4

Staff costs -501 -522 -4 -502 0 -2 053 -1 978 4
Other expenses -274 -286 -4 -306 -10 -1 146 -1 294 -11
Depreciation of assets -58 -72 -19 -82 -29 -251 -279 -10
Total operating expenses -833 -880 -5 -890 -6 -3 450 -3 551 -3

Profit before credit losses etc 214 172 24 307 -30 986 1 055 -7

Gains less losses on assets 9 -4 -9 80
Net credit losses -108

-5
-56 93 -172 -37 -347 -561 -38

Operating profit 115 116 -1 131 -12 630 489 29

Cost/Income ratio 0,80 0,84 0,74 0,78 0,77
Business equity, SEK bn 9,4 9,4 10,1 9,4 9,9
Return on equity, % 3,9 4,0 4,2 5,4 4,0
Number of full time equivalents, average 2 963 2 947 2 879 2 918 2 870

Jan-Dec

=
=
 
Growing sales in the quarter 
p~äÉë=~åÇ=Åçããáëëáçå=áåÅçãÉ=ÄÉåÉÑáíÉÇ=Ñêçã=ÜáÖÜÉê=
~Åíáîáíó=áå=íÜÉ=dÉêã~å=ÉÅçåçãóK==kÉí=áåíÉêÉëí=áåÅçãÉ=ï~ë=
P=éÉê=ÅÉåí=ìé=çå=íÜÉ=íÜáêÇ=èì~êíÉê=ÇìÉ=íç=ÜáÖÜÉê=îçäìãÉë=
~åÇ=éêÉJêÉÇÉãéíáçå=ÑÉÉëK=qÜÉ=åÉÖ~íáîÉ=áãé~Åí=Ñêçã=ÜáÖÜÉê=
ëÜçêíJíÉêã=ê~íÉë=~åÇ=êÉÇìÅÉÇ=ã~êâÉí=êáëâë=ïáíÜáå=qêÉ~ëìêó=
ÅçåíáåìÉÇK==

qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=ïÉêÉ=Ççïå=Äó=R=éÉê=ÅÉåíK=kÉí=
ÅêÉÇáí=äçëëÉë=ïÉêÉ=ÜáÖÜÉê=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=
èì~êíÉêK=
=
Unsatisfactory profitability – improvements triggered   
léÉê~íáåÖ=éêçÑáí=Ñçê=OMMS=áåÅêÉ~ëÉÇ=Äó=OV=éÉê=ÅÉåíI=íç=pbh=
SPMã=EQUVFK=qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=ïÉêÉ=êÉÇìÅÉÇ=Äó=
P=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=OMMRI=ÇÉëéáíÉ=~ÅÅÉäÉê~íÉÇ=
áåîÉëíãÉåíë=áå=ÖêçïíÜ=~åÇ=èì~äáíó=áåáíá~íáîÉë=ÇìêáåÖ=OMMSK==

kÉí=áåíÉêÉëí=áåÅçãÉ=ï~ë=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=Äó=íÜÉ=
ÜáÖÜÉê=ëÜçêíJíÉêã=áåíÉêÉëí=ê~íÉë=~åÇ=Äó=íÜÉ=ÇÉÅáëáçå=íç=
êÉÇìÅÉ=íÜÉ=áåíÉêÉëí=ê~íÉ=êáëâ=áå=íÜÉ=íêÉ~ëìêó=çéÉê~íáçåë=áå=
É~êäó=OMMSK=`çããáëëáçå=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=OQ=éÉê=ÅÉåí=
ÇìÉ=íç=ÜáÖÜÉê=ë~äÉë=çÑ=ëíêìÅíìêÉÇ=éêçÇìÅíëI=ëÉÅìêáíáÉë=~åÇ=
äáÑÉ=áåëìê~åÅÉ=éçäáÅáÉëK=`êÉÇáí=äçëëÉë=ïÉêÉ=äçïÉê=íÜ~å=áå=íÜÉ=
éêÉîáçìë=óÉ~ê=ÇìÉ=íç=áãéêçîÉÇ=~ëëÉí=èì~äáíóK=

bñÅäìÇáåÖ=qêÉ~ëìêó=ÄçíÜ=`çããÉêÅá~ä=oÉ~ä=bëí~íÉ=~åÇ=
íÜÉ=oÉí~áä=ÄìëáåÉëë=ÅçåëáÇÉê~Ääó=áãéêçîÉÇ=áåÅçãÉ=~åÇ=
çéÉê~íáåÖ=éêçÑáí=Åçãé~êÉÇ=ïáíÜ=OMMRI=~äÄÉáí=Ñêçã=~=äçï=
äÉîÉäK=

2006 in review  
aìêáåÖ=OMMSI=pb_=ìåÇÉêíççâ=ëÉîÉê~ä=áåáíá~íáîÉë=íç=Éëí~ÄäáëÜ=
~=ãçêÉ=ÅìëíçãÉêJçêáÉåíÉÇ=ÄìëáåÉëëK=hÉó=áåáíá~íáîÉë=
áåÅäìÇÉÇ=íÜÉ=ÅêÉ~íáçå=çÑ=~=åÉï=ë~äÉë=ÅìäíìêÉI=~=ÅäÉ~ê=Äê~åÇ=
áã~ÖÉ=~åÇ=~=åÉï=Äê~åÅÜ=ÇÉëáÖåK=pb_=ëáÖåÉÇ=~=Äêç~Ç=ÅçJ
çéÉê~íáçå=~ÖêÉÉãÉåí=ïáíÜ=íÜÉ=áåëìê~åÅÉ=Åçãé~åó=^u^=áå=
çêÇÉê=íç=ÄÉåÉÑáí=Ñêçã=íÜÉ=ä~êÖÉ=ë~äÉë=éçíÉåíá~ä=çÑ=éÉåëáçå=
ë~îáåÖë=éä~åë=áå=dÉêã~åóK=qÜáë=ÅçJçéÉê~íáçå=ëí~êíÉÇ=áå=
g~åì~êó=OMMTK===

`çåëìãÉê=äç~å=îçäìãÉë=áåÅêÉ~ëÉÇ=Äó=PM=éÉê=ÅÉåíK=kÉï=
ë~äÉë=çÑ=ãçêíÖ~ÖÉ=äç~åë=ïÉêÉ=ÜáÖÜÉê=íÜ~å=áå=OMMRK=kÉí=ë~äÉë=
çÑ=ÑìåÇë=ïÉêÉ=ìé=Äó=OM=éÉê=ÅÉåí=áå=OMMSK==

få=çêÇÉê=íç=ÅçåÅÉåíê~íÉ=çå=áíë=ÅçêÉ=~ÅíáîáíáÉë=íÜÉ=Ä~åâ=
ëçäÇ=råáçå=fåâ~ëëçI=~=êÉí~áä=ÇÉÄí=ÅçääÉÅíáçå=ëìÄëáÇá~êóI=~åÇ=
íÜÉ=êÉä~íÉÇ=åçåJéÉêÑçêãáåÖ=êÉí~áä=Åä~áã=éçêíÑçäáçK=qÜáë=
íê~åë~Åíáçå=Ü~Ç=åç=áãé~Åí=çå=íÜÉ=êÉëìäí=Ñçê=OMMS=~åÇ=ïáää=
Ü~îÉ=~=ã~êÖáå~ä=ÉÑÑÉÅí=çå=çéÉê~íáåÖ=éêçÑáí=áå=OMMTK=

dÉêã~å=oÉí~áä=ÑìêíÜÉê=ëíêÉåÖíÜÉåÉÇ=áíë=ÅìëíçãÉê=
ë~íáëÑ~Åíáçå=äÉ~ÇÉêëÜáé=~ãçåÖ=dÉêã~å=Ä~åâë=áå=OMMSK=
=
kK_K=qÜÉ=í~ñ=ê~íÉ=Ñçê=íÜÉ=Çáîáëáçå=áë=ëÉí=~í=OM=éÉê=ÅÉåí=íç=êÉÑäÉÅí=
íÜÉ=ãÉÇáìãJíÉêã=í~ñ=ê~íÉK=`ìêêÉåí=í~ñ=ê~íÉ=áë=ÄÉäçï=NM=éÉê=ÅÉåíK=

pb_=^ååì~ä=^ÅÅçìåíë=OMMS= NP=



=

Eastern European Banking 
qÜáë=Çáîáëáçå=ÅçãéêáëÉë=pb_=bÉëíá=§Üáëé~åâ=Ebëíçåá~FI=pb_=råáÄ~åâ~=Ei~íîá~F=~åÇ=pb_=sáäåá~ìë=_~åâ~ë=EiáíÜì~åá~FI=pb_=_~åâ=áå=
râê~áåÉ=~åÇ=mÉíêçbåÉêÖç_~åâ=áå=oìëëá~K=pb_Ûë=ãìíì~ä=ÑìåÇ=Åçãé~åó=áå=mçä~åÇI=pb_=qcfI=~åÇ=~=äÉ~ëáåÖ=Åçãé~åó=áå=oìëëá~=~äëç=
Ñçêã=é~êí=çÑ=íÜÉ=ÇáîáëáçåK=

Profit and loss account 

=

Q4 Q3 Q4
SEK m 2006 2006 % 2005 % 2006 2005 %

Net interest income 736 679 8 472 56 2 560 1 767 45
Net fee and commission income 290 287 1 270 7 1 114 935 19
Net financial income 118 94 26 90 31 391 314 25
Net life insurance income 37 36 3 12 116 49 137
Net other income 33 19 74 17 94 82 85 -4
Total operating income 1 214 1 115 9 861 41 4 263 3 150 35

Staff costs -285 -255 12 -256 11 -1 040 -858 21
Other expenses -178 -165 8 -167 7 -656 -608 8
Net Deferred Acquisition Costs 6 5
Depreciation of assets -46 -53 -13 -45 2 -201 -207 -3
Total operating expenses -503 -473 6 -468 7 -1 892 -1 673 13

Profit before credit losses etc 711 642 11 393 81 2 371 1 477 61

Gains less losses on assets 14 5 180 57 -75 50 63 -21
Net credit losses -43 -13 -91 -53 -101 -139 -27

Operating profit 682 634 8 359 90 2 320 1 401 66

Cost/Income ratio 0,41 0,42 0,54 0,44 0,53
Business equity, SEK bn 7,5 7,5 5,5 7,5 4,8
Return on equity, % 30,9 28,7 22,2 26,3 24,8
Number of full time equivalents, average 5 323 5 366 5 018 5 278 4 787

Jan-Dec

=
=
Further improved profitability in the fourth quarter  
píêçåÖ=îçäìãÉ=ÖêçïíÜ=ïáíÜáå=~ää=éêçÇìÅí=~åÇ=ÅìëíçãÉê=
ëÉÖãÉåíë=áåÅêÉ~ëÉÇ=çéÉê~íáåÖ=éêçÑáí=íç=pbh=SUOãI=VM=éÉê=
ÅÉåí=ÄÉííÉê=íÜ~å=Ñçê=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=ä~ëí=óÉ~ê=~åÇ=
U=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=íÜÉ=éêÉîáçìë=èì~êíÉêK=qçí~ä=çéÉê~íáåÖ=
ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=ÇìÉ=íç=ÜáÖÜÉê=éÉêÑçêã~åÅÉJêÉä~íÉÇ=
êÉãìåÉê~íáçåK=^ëëÉí=èì~äáíó=êÉã~áåÉÇ=ëí~ÄäÉK=
=
Continued strong volume and profit growth 
qÜÉ=~ååì~ä=çéÉê~íáåÖ=éêçÑáí=áãéêçîÉÇ=Äó=SS=éÉê=ÅÉåí=íç=
pbh=OIPOMã=ENIQMNFK==

qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=êçëÉ=Äó=PR=éÉê=ÅÉåí=~ë=~=êÉëìäí=çÑ=
ÅçåíáåìÉÇ=îçäìãÉ=~åÇ=ÄìëáåÉëë=ÖêçïíÜK=kÉí=áåíÉêÉëí=
áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=QR=éÉê=ÅÉåíK=kÉí=áåíÉêÉëí=ã~êÖáåë=
ëí~ÄáäáëÉÇ=ÇìêáåÖ=íÜÉ=óÉ~ê=~ÑíÉê=Ççïåï~êÇ=éêÉëëìêÉ=~í=íÜÉ=
ÄÉÖáååáåÖ=çÑ=íÜÉ=óÉ~êK=`çããáëëáçå=áåÅçãÉ=ÖêÉï=Äó=NV=éÉê=
ÅÉåíI=ã~áåäó=ÇìÉ=íç=áåÅêÉ~ëÉÇ=Åçããáëëáçåë=Ñêçã=é~óãÉåíëI=
Å~êÇë=~åÇ=áåîÉëíãÉåí=~åÇ=íê~ÇáåÖ=ëÉêîáÅÉëK=iáÑÉ=áåëìê~åÅÉ=
áåÅçãÉ=ëÜçïÉÇ=~=ëíêçåÖ=ÖêçïíÜ=çÑ=NPT=éÉê=ÅÉåíK==

qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=Äó=NP=éÉê=ÅÉåí=ÇìÉ=íç=
áåîÉëíãÉåíë=áå=çêÖ~åáÅ=ÖêçïíÜI=íÜÉ=~Åèìáëáíáçå=çÑ=íÜÉ=
oìëëá~å=mÉíêçbåÉêÖç_~åâ=~ë=ïÉää=~ë=Åçëí=áåÑä~íáçåK==

=
2006 in review  
páÖåáÑáÅ~åí=îçäìãÉ=ÖêçïíÜ=áåÅêÉ~ëÉÇ=íÜÉ=íçí~ä=äç~å=
éçêíÑçäáç=Äó=PV=éÉê=ÅÉåí=ÇìêáåÖ=OMMSI=íç=pbh=NMSÄå=ETSFK=
iÉåÇáåÖ=îçäìãÉë=ÖêÉï=áå=~ää=ã~àçê=ëÉÖãÉåíëI=é~êíáÅìä~êäó=
ïáíÜáå=ÜçìëÉÜçäÇ=ãçêíÖ~ÖÉ=äÉåÇáåÖK=aìÉ=íç=ëáÖåë=çÑ=

éçíÉåíá~ä=ÉÅçåçãáÅ=çîÉêÜÉ~íáåÖ=áå=bëíçåá~=~åÇ=i~íîá~I=pb_=
Ü~ë=áåÅêÉ~ëÉÇ=íÜÉ=ÑçÅìë=çå=êÉíìêå=~åÇ=äç~å=éçêíÑçäáç=
èì~äáíóK=^ë=~=ÅçåëÉèìÉåÅÉI=íÜÉ=Ä~åâÛë=äÉåÇáåÖ=ã~êâÉí=
ëÜ~êÉë=Ü~îÉ=ã~êÖáå~ääó=ÇÉÅêÉ~ëÉÇ=áå=íÜÉëÉ=ÅçìåíêáÉëK=
aÉéçëáíë=êçëÉ=Äó=NT=éÉê=ÅÉåíI=íç=pbh=RVÄå=ERMFK=^ëëÉíë=
ìåÇÉê=ã~å~ÖÉãÉåí=~ãçìåíÉÇ=íç=pbh=ONÄå=ENSFK=

pb_Ûë=Äêç~Ç=ê~åÖÉ=çÑ=ëÉêîáÅÉë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=áë=
êÉÑäÉÅíÉÇ=áå=ÅìëíçãÉê=ë~íáëÑ~Åíáçå=ëìêîÉóëK=pb_=êÉÅÉáîÉÇ=~=
åìãÄÉê=çÑ=bìêçãçåÉó=~ï~êÇë=ëìÅÜ=~ë=ÄÉëí=Å~ëÜ=
ã~å~ÖÉãÉåí=Ä~åâ=áå=~ää=íÜêÉÉ=ÅçìåíêáÉëI=ÄÉëí=Ä~åâ=áå=
iáíÜì~åá~=~åÇ=ÄÉëí=jC^=ÜçìëÉ=áå=i~íîá~K=pb_=áë=~äëç=~í=íÜÉ=
ÑçêÉÑêçåí=áå=çÑÑÉêáåÖ=íçé=ê~åâÉÇ=ÉJÄ~åâáåÖ=ëÉêîáÅÉëK=

fåÅêÉ~ëáåÖ=ïÉ~äíÜ=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=äÉ~Çë=íç=~=
ÜáÖÜÉê=ÇÉã~åÇ=Ñçê=ãçêÉ=ëçéÜáëíáÅ~íÉÇ=Ñáå~åÅá~ä=ëçäìíáçåëK=
qÜÉêÉÑçêÉI=ëáÖåáÑáÅ~åí=ÑçÅìë=áë=éìí=çå=çÑÑÉêáåÖ=ãçêÉ=î~äìÉ=
~ÇÇÉÇ=ëÉêîáÅÉë=ëìÅÜ=~ë=~ëëÉí=ã~å~ÖÉãÉåíI=äáÑÉ=áåëìê~åÅÉI=
ëíêìÅíìêÉÇ=éêçÇìÅíë=~åÇ=Åçêéçê~íÉ=Ñáå~åÅÉ=ëÉêîáÅÉëK=^ë=~=
êÉëìäíI=pb_Ûë=éêçÇìÅí=éÉåÉíê~íáçå=áë=ê~éáÇäó=áåÅêÉ~ëáåÖK==

få=OMMSI=pb_Ûë=_~äíáÅ=Åçêéçê~íÉ=Ñáå~åÅÉ=ÄìëáåÉëëI=pb_=
sáäÑáã~I=êÉáåÑçêÅÉÇ=áíë=äÉ~ÇáåÖ=éçëáíáçå=áå=íÜÉ=êÉÖáçåK=

få=râê~áåÉI=pb_=ëìÅÅÉëëÑìääó=ÅçãéäÉíÉÇ=íÜÉ=êÉJ
Äê~åÇáåÖ=éêçÅÉëë=çÑ=_~åâ=^ÖáçI=ïÜáÅÜ=áë=åçï=å~ãÉÇ=pb_=
_~åâK=fåíÉÖê~íáçå=çÑ=íÜÉ=oìëëá~å=mÉíêçbåÉêÖç_~åâI=
~ÅèìáêÉÇ=áå=OMMSI=ïáíÜ=íÜÉ=êÉëí=çÑ=íÜÉ=dêçìé=áë=éêçÅÉÉÇáåÖ=
~ÅÅçêÇáåÖ=íç=éä~åK=

=
kK_K=qÜÉ=í~ñ=ê~íÉ=Ñçê=íÜÉ=Çáîáëáçå=áë=ëÉí=~í=NR=éÉê=ÅÉåí=áå=çêÇÉê=íç=êÉÑäÉÅí=

íÜÉ=~Åíì~ä=í~ñ=ê~íÉë=áå=íÜÉ=êÉÖáçåK=

pb_=^ååì~ä=^ÅÅçìåíë=OMMS= NQ=



=

Asset Management 
pb_=^ëëÉí=j~å~ÖÉãÉåí=çÑÑÉêë=~=Ñìää=ëéÉÅíêìã=çÑ=áåîÉëíãÉåí=ã~å~ÖÉãÉåí=ëÉêîáÅÉë=íç=áåëíáíìíáçåëI=äáÑÉ=áåëìê~åÅÉ=Åçãé~åáÉë=~åÇ=éêáî~íÉ=áåÇáîáÇì~äëK=

qÜÉ=ëÉêîáÅÉë=áåÅäìÇÉ=Éèìáíó=~åÇ=ÑáñÉÇ=áåÅçãÉI=éêáî~íÉ=ÉèìáíóI=êÉ~ä=Éëí~íÉ=~åÇ=ÜÉÇÖÉ=ÑìåÇ=ã~å~ÖÉãÉåíK=páåÅÉ=OMMS=pb_=fããçfåîÉëíI=éêÉîáçìëäó=

êÉéçêíÉÇ=ìåÇÉê=dÉêã~å=oÉí~áä=C=jçêíÖ~ÖÉ=_~åâáåÖI=áë=ÅçåëçäáÇ~íÉÇ=ïáíÜ=pb_=^ëëÉí=j~å~ÖÉãÉåíK=qÜÉ=éÉêáçÇ=Ñçê=OMMR=Ü~ë=ÄÉÉå=êÉëí~íÉÇK=

Profit and loss account  
Q4 Q3 Q4

SEK m, 2005 restated 2006 2006 % 2005 % 2006 2005 %

Net interest income 30 26 15 23 30 104 85 22
Net fee and commission income 734 560 31 646 14 2,477 2,110 17
Net financial income 4 -100 2 -100 9 17 -47
Net other income 11 2 6 83 20 21 -5
Total operating income 775 592 31 677 14 2,610 2,233 17

Staff costs -194 -177 10 -182 7 -731 -656 11
Other expenses -115 -121 -5 -157 -27 -458 -493 -7
Depreciation of assets -6 -4 50 -11 -45 -19 -24 -21
Total operating expenses -315 -302 4 -350 -10 -1,208 -1,173 3

Profit before credit losses etc 460 290 59 327 41 1,402 1,060 32

Operating profit 460 290 59 327 41 1,402 1,060 32

Cost/Income ratio 0.41 0.51 0.52 0.46 0.53
Business equity, SEK bn 2.0 2.0 1.8 2.0 1.8
Return on equity, % 66.2 41.8 52.3 50.5 42.4
Number of full time equivalents, average 573 587 561 580 549

Jan-Dec

=
=
Continued positive investment climate in the quarter 
qÜÉ=ÑçìêíÜ=èì~êíÉê=ï~ë=ÅÜ~ê~ÅíÉêáëÉÇ=Äó=êáëáåÖ=Éèìáíó=
ã~êâÉíë=~åÇ=êçÄìëí=åÉí=ë~äÉëK=qÜÉ=èì~êíÉêäó=çéÉê~íáåÖ=
éêçÑáí=çÑ=pbh=QSMã=ï~ë=íÜÉ=ÜáÖÜÉëí=íç=Ç~íÉK=léÉê~íáåÖ=
éêçÑáí=ÖêÉï=Ñêçã=~=ÅçãÄáå~íáçå=çÑ=ëíêçåÖ=áåÅçãÉ=
ÖÉåÉê~íáçå=~åÇ=Åçëí=ã~å~ÖÉãÉåíK=mÉêÑçêã~åÅÉ=ÑÉÉëI=
áåÅäìÇáåÖ=íê~åë~Åíáçå=ÑÉÉë=Ñêçã=íÜÉ=fããçfåîÉëí=ÑìåÇë=
~ãçìåíÉÇ=íç=pbh=NVTã=ENTRFK=
=
Strong net sales and performance 2006 
qÜÉ=ÇáîáëáçåÛë=Ñìää=óÉ~ê=êÉëìäí=çÑ=pbh=NIQMOã=çìíéÉêÑçêãÉÇ=
OMMR=Äó=PO=éÉê=ÅÉåíK=QQ=éÉê=ÅÉåí=çÑ=íÜÉ=êÉëìäí=ï~ë=ÖÉåÉê~íÉÇ=
çìíëáÇÉ=pïÉÇÉåK=

qçí~ä=áåÅçãÉ=Ñçê=íÜÉ=óÉ~ê=áãéêçîÉÇ=Äó=NT=éÉê=ÅÉåí=ÇìÉ=
íç=ëíêçåÖ=Éèìáíó=ã~êâÉíëI=ÖççÇ=ÇÉîÉäçéãÉåí=çÑ=åÉí=ë~äÉë=
~åÇ=áåÅêÉ~ëÉÇ=éÉêÑçêã~åÅÉ=ÑÉÉë=~ë=ïÉää=~ë=ÜáÖÜÉê=
íê~åë~Åíáçå=ÑÉÉëK=mÉêÑçêã~åÅÉ=ÑÉÉë=~ãçìåíÉÇ=íç=pbh=PPSã=
EOTSãF=~åÇ=íê~åë~Åíáçå=ÑÉÉë=ÖêÉï=Äó=TP=éÉê=ÅÉåíI=íç=pbh=
NPMã=ETRFK=

==qçí~ä=çéÉê~íáåÖ=Åçëíë=êçëÉ=Äó=P=éÉê=ÅÉåíK=pí~ÑÑ=Åçëíë=
áåÅêÉ~ëÉÇ=Äó=NN=éÉê=ÅÉåí=ÇìÉ=íç=áåîÉëíãÉåíë=áå=ëí~ÑÑ=~åÇ=
ÜáÖÜÉê=éÉêÑçêã~åÅÉJêÉä~íÉÇ=êÉãìåÉê~íáçåK=líÜÉê=ÉñéÉåëÉë=
ÇÉÅäáåÉÇ=Åçãé~êÉÇ=ïáíÜ=OMMR=êÉÑäÉÅíáåÖ=ÜáÖÜÉê=Åçëí=
ÉÑÑáÅáÉåÅóK=

=
2006 in review  
píêçåÖ=åÉí=ë~äÉë=~åÇ=êáëáåÖ=Éèìáíó=ã~êâÉíë=Ü~îÉ=áåÅêÉ~ëÉÇ=
íÜÉ=ÇáîáëáçåÛë=íçí~ä=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=íç=pbh=VOUÄå=
EUQNF=~í=óÉ~êJÉåÇ=OMMSK=

=pb_=ã~å~ÖÉÇ=íç=âÉÉé=ìé=ëíêçåÖ=åÉí=ë~äÉë=ÇìêáåÖ=OMMSI=
~äëç=ÇìêáåÖ=éÉêáçÇë=çÑ=ìåÅÉêí~áåíó=áå=íÜÉ=Éèìáíó=ã~êâÉíëK=

^ååì~ä=åÉí=ë~äÉë=êçëÉ=Äó=OP=éÉê=ÅÉåíI=íç=pbh=QUÄå=EPVF=~åÇ=
íÜÉ=ÇáëíêáÄìíáçå=çÑ=åÉí=ë~äÉë=ÄÉíïÉÉå=î~êáçìë=ÅçìåíêáÉë=ï~ë=
ïÉää=Ä~ä~åÅÉÇI=ïáíÜ=QM=éÉê=ÅÉåí=ERNF=Ñêçã=ìåáíë=çìíëáÇÉ=
pïÉÇÉåK=fåëíáíìíáçå~ä=ë~äÉë=áåÅêÉ~ëÉÇ=Äó=NV=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=ä~ëí=óÉ~ê=~åÇ=ãìíì~ä=ÑìåÇ=ë~äÉë=áãéêçîÉÇ=
Äó=OT=éÉê=ÅÉåíK=kÉí=ë~äÉë=çÑ=íÜáêÇ=é~êíó=ÑìåÇë=áåÅêÉ~ëÉÇ=áå=
áãéçêí~åÅÉ=ÇìêáåÖ=OMMS=íç=pbh=UÄåI=ïÜáÅÜ=ÅçêêÉëéçåÇë=íç=
NT=éÉê=ÅÉåí=çÑ=íçí~ä=åÉí=ë~äÉëK=

pb_=áãéêçîÉÇ=áíë=pïÉÇáëÜ=ã~êâÉí=ëÜ~êÉ=çÑ=çïå=ãìíì~ä=
ÑìåÇë=íç=OS=éÉê=ÅÉåí=ENTFI=ïÜáÅÜ=ãÉ~åí=íÜ~í=pb_=çÅÅìéáÉÇ=
íÜÉ=åìãÄÉê=çåÉ=éçëáíáçå=áå=~=ÇÉÅäáåáåÖ=íçí~ä=ã~êâÉíK=qÜÉ=
ëíêçåÖ=ãìíì~ä=ÑìåÇ=ë~äÉë=ïÉêÉ=Éñéä~áåÉÇ=Äó=ëíêçåÖ=åÉí=
ë~äÉë=íÜêçìÖÜ=iáÑÉÛë=ÇáëíêáÄìíáçå=ÅÜ~ååÉäë=~åÇ=íç=
áåëíáíìíáçå~ä=ÅäáÉåíëK=

qÜÉ=ã~êâÉí=ëÜ~êÉ=çÑ=åÉí=ë~äÉë=çÑ=ãìíì~ä=ÑìåÇë=áå=cáåä~åÇ=
áãéêçîÉÇ=íç=QKQ=éÉê=ÅÉåí=ENKTFK=qÜÉ=ã~êâÉí=ëÜ~êÉ=Ñçê=pb_=
fããçáåîÉëí=áå=dÉêã~åó=áåÅêÉ~ëÉÇ=íç=UKO=éÉê=ÅÉåí=ESKRFK=

qÜÉ=ÇáîáëáçåÛë=~ÖÖêÉÖ~íÉ=áåîÉëíãÉåí=éÉêÑçêã~åÅÉ=
ÑáåáëÜÉÇ=íÜÉ=óÉ~ê=çå=~=ëíêçåÖ=åçíÉK=SN=éÉê=ÅÉåí=ESMF=çÑ=~ää=
éçêíÑçäáçë=~åÇ=TV=éÉê=ÅÉåí=EQUF=çÑ=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=
çìíéÉêÑçêãÉÇ=íÜÉáê=êÉëéÉÅíáîÉ=ÄÉåÅÜã~êâëK=^í=íÜÉ=ÉåÇ=çÑ=
OMMSI=pb_=Ü~Ç=~å=~îÉê~ÖÉ=íÜêÉÉ=óÉ~êë=jçêåáåÖëí~ê=ÑìåÇ=
ê~íáåÖ=~ÄçîÉ=P=áå=~ää=áíë=ã~êâÉíëK=få=íçí~äI=pb_=Ü~Ç=NUO=ê~íÉÇ=
ÑìåÇëI=çÑ=ïÜáÅÜ=TUI=çê=QP=éÉê=ÅÉåíI=ïáíÜ=~=ÑçìêJ=çê=ÑáîÉJëí~ê=
ê~íáåÖK==

aìêáåÖ=íÜÉ=óÉ~êI=^ëëÉí=j~å~ÖÉãÉåí=êÉí~áåÉÇ=áíë=
åìãÄÉê=íïç=ê~åâáåÖ=áå=íÜÉ=mêçëéÉê~=ãìíì~ä=ÑìåÇ=ÅäáÉåí=
ëìêîÉó=áå=pïÉÇÉåK=içÅ~ä=ëìêîÉóë=áå=cáåä~åÇ=~åÇ=aÉåã~êâ=
ê~åâÉÇ=pb_=~ãçåÖ=íÜÉ=íçé=íÜêÉÉ=~ëëÉí=ã~å~ÖÉêëK=

pb_=^ååì~ä=^ÅÅçìåíë=OMMS= NR=



 

Life 
qÜÉ=Çáîáëáçå=ÅçåÇìÅíë=äáÑÉ=áåëìê~åÅÉ=ÄìëáåÉëë=Ñçê=áåÇáîáÇì~äë=~åÇ=Åçêéçê~íáçåëK=qÜÉ=Çáîáëáçå=éêçîáÇÉë=ÄçíÜ=ìåáíJäáåâÉÇ=~åÇ=íê~Çáíáçå~ä=
áåëìê~åÅÉ=~ë=ïÉää=~ë=éêçÇìÅíë=ïáíÜáå=íÜÉ=Å~êÉ=~êÉ~K==

Profit and loss account 

=
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Favourable business climate and quarterly strong sales   
qÜÉ=ÑçìêíÜ=èì~êíÉê=éêçÑáí=çÑ=pbh=QPVã=ï~ë=~=êÉëìäí=çÑ=ÜáÖÜ=
áåÑäçïë=çÑ=éêÉãáìãëI=ëíêçåÖ=ã~êâÉí=íêÉåÇë=~åÇ=ÖêçïáåÖ=
Åçêéçê~íÉ=éÉåëáçå=îçäìãÉëK=dççÇ=áåÅçãÉ=ÖêçïíÜ=áå=íÜÉ=ìåáíJ
äáåâÉÇ=ÄìëáåÉëë=ÅçåíáåìÉÇK==

qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=ïÉêÉ=ëäáÖÜíäó=ÜáÖÜÉê=íÜ~å=áå=íÜÉ=
íÜáêÇ=èì~êíÉê=~åÇ=åçí~Ääó=äçïÉê=íÜ~å=áå=íÜÉ=ÑçìêíÜ=èì~êíÉê=çÑ=
ä~ëí=óÉ~êK=qÜÉ=áåÅêÉ~ëÉ=áå=çíÜÉê=ÉñéÉåëÉë=ï~ë=ÇìÉ=íç=îçäìãÉJ
êÉä~íÉÇ=ë~äÉë=ÉñéÉåëÉë=~åÇ=ï~ë=çÑÑJëÉí=Äó=ÜáÖÜÉê=Å~éáí~äáò~íáçå=
çÑ=~Åèìáëáíáçå=ÅçëíëK==
=
Strong profit growth during 2006 
qÜÉ=~ååì~ä=çéÉê~íáåÖ=éêçÑáí=ï~ë=ìé=Äó=RU=éÉê=ÅÉåí=íç=pbh=
NIQTMã=EVPPFK=qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=êçëÉ=Äó=NS=éÉê=ÅÉåíI=íç=
pbh=PIPPTã=EOIUSSFK=qÜÉ=áåÅêÉ~ëÉ=Ñçê=íÜÉ=ìåáíJäáåâÉÇ=ÄìëáåÉëë=
ï~ë=OS=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=ä~ëí=óÉ~êK=qçí~ä=çéÉê~íáåÖ=
ÉñéÉåëÉë=ïÉêÉ=pbh=NIUSTã=ENIVPPFI=~=ÇÉÅêÉ~ëÉ=çÑ=P=éÉê=ÅÉåíK==

qÜÉ=ÄìëáåÉëë=êÉëìäí=áãéêçîÉÇ=Äó=QN=éÉê=ÅÉåíI=íç=pbh=
PINPMãK=qÜÉ=ëìêéäìë=î~äìÉë=~êÉ=åçí=áåÅäìÇÉÇ=áå=íÜÉ=pb_=
dêçìéÛë=ÅçåëçäáÇ~íÉÇ=~ÅÅçìåíëK=cçê=ÇÉí~áäëI=ëÉÉ=^ÇÇáíáçå~ä=
fåÑçêã~íáçå=~í=ïïïKëÉÄÖêçìéKÅçãK==

=
2006 in review  
qçí~ä=ë~äÉë=Ñçê=íÜÉ=ÇáîáëáçåI=ãÉ~ëìêÉÇ=~ë=ïÉáÖÜíÉÇ=îçäìãÉI=
áåÅêÉ~ëÉÇ=Äó=P=éÉê=ÅÉåíI=íç=pbh=QRKUÄå=EQQKQFK=råáíJäáåâÉÇ=
éêçÇìÅíë=êÉéêÉëÉåíÉÇ=UR=éÉê=ÅÉåí=çÑ=íçí~ä=ë~äÉëK=qçí~ä=éêÉãáìã=
áåÅçãÉ=ï~ë=~í=íÜÉ=ë~ãÉ=äÉîÉä=~ë=ä~ëí=óÉ~êI=pbh=PMKQÄå=EPMKOFK==

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

Q4 Q3 Q4

=
=
qÜÉ=î~äìÉ=çÑ=ìåáíJäáåâÉÇ=ÑìåÇë=ÖêÉï=Äó=OQ=éÉê=ÅÉåí=ÇìêáåÖ=

OMMSI=íç=pbh=NNVÄå=EVSF=ïÜáäÉ=íçí~ä=åÉí=~ëëÉíë=ìåÇÉê=
ã~å~ÖÉãÉåí=êçëÉ=Äó=T=éÉê=ÅÉåíI=íç=pbh=PVQÄå=EPSTFK==

qÜÉ=ÉÑÑÉÅíë=çÑ=íÜÉ=pb_=t~ó=~ë=~=ãÉ~åë=Ñçê=Éëí~ÄäáëÜáåÖ=
ÜáÖÜÉê=çéÉê~íáçå~ä=ÉÑÑáÅáÉåÅó=~êÉ=ã~íÉêá~äáëáåÖK=sçäìãÉJ
êÉä~íÉÇ=ë~äÉë=ÄçåìëÉë=ïÉêÉ=ëçãÉïÜ~í=ÜáÖÜÉê=ÇìÉ=íç=áãéêçîÉÇ=
ë~äÉë=çÑ=çÅÅìé~íáçå~ä=éÉåëáçå=éêçÇìÅíë=Åçãé~êÉÇ=ïáíÜ=ä~ëí=
óÉ~êK=fåíÉÖê~íáçå=ëóåÉêÖáÉë=êÉä~íÉÇ=íç=fq=çéÉê~íáçåë=áå=
aÉåã~êâ=~äëç=ÅçåíêáÄìíÉÇ=íç=äçïÉê=ÉñéÉåëÉëK==qÜÉ=Öê~Çì~ä=
ÇÉÅêÉ~ëÉ=áå=íÜÉ=åìãÄÉê=çÑ=ÉãéäçóÉÉë=äÉÇ=íç=äçïÉê=ëí~ÑÑ=Åçëíë=
ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=íÜÉ=óÉ~êK=

få=pïÉÇÉåI=íÜÉ=çÅÅìé~íáçå~ä=éÉåëáçå=ëÉÖãÉåí=ëÜçïÉÇ=
ëí~ÄäÉ=ÖêçïíÜ=~åÇ=êÉéêÉëÉåíÉÇ=SV=éÉê=ÅÉåí=ESNF=çÑ=íçí~ä=ë~äÉëK=
pb_=qêóÖÖ=iáî=ã~áåí~áåÉÇ=áíë=åìãÄÉê=çåÉ=éçëáíáçå=áå=íÜÉ=
pïÉÇáëÜ=ìåáíJäáåâÉÇ=ã~êâÉí=ïáíÜ=~=ã~êâÉí=ëÜ~êÉ=Ñçê=åÉï=ìåáíJ
äáåâÉÇ=ÄìëáåÉëë=~ÄçîÉ=PM=éÉê=ÅÉåíK==

få=aÉåã~êâI=pb_=mÉåëáçå=áåÅêÉ~ëÉÇ=íçí~ä=ë~äÉë=Äó=SO=éÉê=
ÅÉåí=Åçãé~êÉÇ=ïáíÜ=ä~ëí=óÉ~êK=p~äÉ=çÑ=ìåáíJäáåâÉÇ=êçëÉ=Äó=UR=
éÉê=ÅÉåí=~åÇ=åçï=ÅçãéêáëÉ=RV=éÉê=ÅÉåí=EROF=çÑ=~ää=ë~äÉëK==

qÜÉ=çéÉê~íáçåë=çìíëáÇÉ=pïÉÇÉå=~åÇ=aÉåã~êâ=ÅçåíáåìÉÇ=
íç=ëÜçï=ÜáÖÜ=åÉï=ë~äÉëK=pb_=iáÑÉ=EfêÉä~åÇF=~í=óÉ~êJÉåÇ=Ü~Ç=
ìåáíJäáåâÉÇ=ÑìåÇë=çÑ=pbh=NPKUÄå=áåÅäìÇáåÖ=íÜÉ=rh=Äê~åÅÜI=íç=
ïÜáÅÜ=íÜÉ=pïÉÇáëÜ=ÄìëáåÉëë=ï~ë=íê~åëÑÉêêÉÇ=Ñêçã=íÜÉ=
ÇáîÉëíÉÇ=rh=ëìÄëáÇá~êóK==

kÉï=ÄìëáåÉëë=ã~êÖáå=ÉñÅäìÇáåÖ=íÜÉ=a~åáëÜ=ÄìëáåÉëë=ï~ë=
OQKR=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=OOKM=éÉê=ÅÉåí=ä~ëí=óÉ~êK==

=

SEK m 2006 2006 % 2005 % 2006 2005 %

et interest income -5 -3 67 1 -15 9
t life insurance income 899 902 0 762 18 3 352 2 857 17
t other income

otal operating income 894 899 -1 763 1

N
Ne
Ne

7 3 337 2 866 16

taff costs -247 -225 10 -260 -5 -970 -952 2
penses -343

T

S
-252 36 -413 -17 -Other ex 1 351 -1 405 -4

t Deferred Acquisition Costs 146 44 199 -27 502 477 5
epreciation of assets -11

Ne
D -13 -15 -21 -48 -48 -53 -9
otal operating expenses -455 -446 2 -495 -8 -1 867 -1 933 -3

rofit before credit losses etc 439 453 -3 268 64 1 470 933 58

erating profit 439 453 -3 268 64 1 470 933 58

hange in surplus values, net 364 381 -4 643 -43 1 660 1 280 30

usiness result 803 834 -4 911 -12 3 130 2 213 41

ost/Income ratio 0,51 0,50 0,65 0,56 0,67
usiness equity, SEK bn 7,0 7,0 7,0 7,0 7,2
eturn on equity, %
 based on operating profit 22,1 22,8 13,5 18,5 11,4
 based on business result 40,4 41,9 45,8 39,3 27,0
umber of full time equivalents, average 1 002 1 030 1 065 1 051 1 089

Jan-Dec

T

P

Op

C

B

C
B
R
 
 
N

pb_=^ååì~ä=^ÅÅçìåíë=OMMS= NS=



Traditional life insurance in Sweden 
få=pïÉÇÉåI=íê~Çáíáçå~ä=äáÑÉ=áåëìê~åÅÉ=áë=ÅçåÇìÅíÉÇ=áå=íïç=
ãìíì~ääó=çéÉê~íÉÇ=Åçãé~åáÉëI=ïÜçëÉ=êÉëìäíë=~êÉ=åçí=
ÅçåëçäáÇ~íÉÇ=ïáíÜ=pb_=qêóÖÖ=iáîK=qÜáë=ãÉ~åë=íÜ~í=íÜÉ=
éçäáÅóÜçäÇÉêë=~êÉ=Å~êêóáåÖ=íÜÉ=êÉëìäí=~åÇ=áåîÉëíãÉåí=êáëâK==

qçí~ä=êÉíìêå=Ñçê=d~ãä~=iáîÑ∏êë®âêáåÖë~âíáÉÄçä~ÖÉí=pb_=
qêóÖÖ=iáî=ï~ë=NNKN=éÉê=ÅÉåí=~åÇ=íÜÉ=ÅçääÉÅíáîÉ=ÅçåëçäáÇ~íáçå=
ê~íáç=NOO=éÉê=ÅÉåíK=cçê=kó~=iáîÑ∏êë®âêáåÖë~âíáÉÄçä~ÖÉí=pb_=
qêóÖÖ=iáî=íÜÉ=íçí~ä=êÉíìêå=ï~ë=MKT=éÉê=ÅÉåí=~åÇ=íÜÉ=ÅçääÉÅíáîÉ=
ÅçåëçäáÇ~íáçå=ê~íáç=NMM=éÉê=ÅÉåíK=cçê=ãçêÉ=Ñ~Åíë=ÅçåÅÉêåáåÖ=
íÜÉëÉ=Åçãé~åáÉëI=ëÉÉ=^ÇÇáíáçå~ä=fåÑçêã~íáçå=~í=
ïïïKëÉÄÖêçìéKÅçãK==

=
Restructuring of Nya Liv 
qÜÉ=_ç~êÇ=çÑ=kó~=iáî=Ü~ë=ÇÉÅáÇÉÇ=íç=éêçéçëÉ=íç=íÜÉ=
éçäáÅóÜçäÇÉêë=íÜ~í=íÜÉ=Åçãé~åó=ïáää=ãÉêÖÉ=ïáíÜ=íÜÉ=ìåáíJ
äáåâÉÇ=Åçãé~åó=cçåÇÑ∏êë®âêáåÖë~âíáÉÄçä~ÖÉí=pb_=qêóÖÖ=iáîK=
qÜÉ=ìåáíJäáåâÉÇ=Åçãé~åó=Ü~ë=~ÅÅÉéíÉÇ=íÜÉ=ãÉêÖÉêK=fí=Ü~ë=
ëìÑÑáÅáÉåí=Å~éáí~ä=êÉëçìêÅÉë=íç=~ÄëçêÄ=kó~=iáî=~ë=~=ëÉé~ê~íÉ=
éçêíÑçäáç=ïáíÜ=ìåÅÜ~åÖÉÇ=Öì~ê~åíÉÉ=äÉîÉäë=íç=íÜÉ=
éçäáÅóÜçäÇÉêëK=fí=áë=~äëç=íÜÉ=~ãÄáíáçå=íç=çÑÑÉê=êáÖÜí=íç=íê~åëÑÉê=
éçäáÅáÉëI=éêçîáÇÉÇ=êÉÖìä~íçêó=~ééêçî~äK=qÜÉ=ãÉêÖÉê=áë=ëìÄàÉÅí=
íç=íÜÉ=éçäáÅóÜçäÇÉêë=åçí=îçíáåÖ=~Ö~áåëí=íÜÉ=éêçéçë~äK=pb_=Ü~ë=
ÇÉÅáÇÉÇ=íç=ëìééçêí=íÜÉ=ãÉêÖÉêK=

=
kK_K=qÜÉ=í~ñ=ê~íÉ=Ñçê=íÜÉ=Çáîáëáçå=áë=ëÉí=~í=NO=éÉê=ÅÉåí=áå=çêÇÉê=íç=
êÉÑäÉÅí=íÜÉ=~Åíì~ä=í~ñ=ê~íÉ=Ñçê=íÜÉ=ÄìëáåÉëëK=

pb_=^ååì~ä=^ÅÅçìåíë=OMMS= NT=



The SEB Group 
Net fee and commission income – SEB Group 

= Q4 Q3 Q4
SEKm 2006 2006 % 2005 % 2006 2005 %

J

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Net financial income – SEB Group 
Q4 Q3 Q4

SEKm 2006 2006 % 2005 % 2006 2005 %
Equity instruments and related derivatives - 68 153 -144 930 -107 342 1620 -79
Debt instruments and related derivatives  529 287 84 - 747 1 424 -619
Capital market related  461 440 5 183 152 1 766 1 001 76

Currency-related  659 450 46 707 -7 2 270 2 391 -5
Net financial income 1 120 890 26 890 26 4 036 3 392 19

Jan - Dec

=

 

 

Issue of securities 98 51 92 121 -19 290 193 50
condary market shares 759 556 3Se 7 660 15 3,300 2,599 27

Secondary market other 205 63 112 83 531 340 56
stody and mutual funds 1,662 1,500 11 1,473 13 6,184 5,010 23

Securities commissions 2,724 2,170 2
Cu

6 2,366 15 10,305 8,142 27

Payments 463 438 6 450 3 1,787 1,679 6
Card fees 985 928 6 909 8 3,730 3,371 11

ayment commissions 1,448 1,366P 6 1,359 7 5,517 5,050 9

dvisory 456 511 -11 472 -3 1,742 1,284 36
Lending 231 207 12 220 5 946 940 1

eposits 36 36 22 64 124 96 29
Guarantees 71 70 1 64 11 278 225 24

rivatives 82 81 1 86 -5 384 306 25
Other 253 222 14 185 3

A

D

De
7 849 698 22

ther commissions 1,129 1,127O 0 1,049 8 4,323 3,549 22
ee and commission income 5,301 4,663 14 4,774 11 20,145 16,741 2F 0

Securities commissions -198 -117 69 -129 53 -898 -583 54
Payment commissions -589 -530 11 -491 20 -2,150 -1,807 19

mmissions -240Other co -244 -2 -259 -7 -951 -792 20
Fee and commission expense -1,027 -891 15 -879 17 -3,999 -3,182 26

Securities commissions, net 2 526 2 053 23 2 237 13 9 407 7 559 24
ent commissions, net  859 836 3 868 -1 3 367 3 243 4

ther commissions, net  889 883 1 790 13 3 372 2 757 22
t fee and commission income 4,274 3,772 1

Paym
O
Ne 3 3,895 10 16,146 13,559 19

an - Dec

pb_=^ååì~ä=^ÅÅçìåíë=OMMS= NU=



Net credit losses - Group 
Q4 Q3 Q4

SEKm 2006 2006 % 2005 % 2006 2005 %
Provisions:
Net collective provisions  212 - 89 405 -48 - 108  403
Specific provisions - 455 - 125 - 674 -32 - 888 -1 286 -31
Reversal of specific provisions no longer required  173 133 30 103 68  544  438 24
Net provisions for contingent liabilities 10 1 11 -9  31 - 6
Net provisions - 60 - 80 -25 - 155 -61 - 421 - 451 -7

Write-offs:
Total write-offs - 444 - 334 33 - 418 6 -1 308 -1 532 -15

Reversal of specific provisions utilized for write-offs  221  196 13  189 17  704  756 -7
Write-offs not previously provided for - 223 - 138 62 - 229 -3 - 604 - 776 -22
Recovered from previous write-offs 62 81 -23 54 15  322  327 -2
Net write-offs - 161 - 57 182 - 175 -8 - 282 - 449 -37

Net credit losses - 221 - 137 61 - 330 -33 - 703 - 900 -22

Change in value of seized assets - 1 1 - 1 - 15 - 14 7

Net credit losses incl change in value - 222 - 136 63 - 331 -33 - 718 - 914 -21

Jan - Dec

=
=

pb_=^ååì~ä=^ÅÅçìåíë=OMMS= NV=



Balance sheet – SEB Group 
Condensed 31 December 31 December

SEKm 2006 2005
Cash and cash balances with central banks 11 314 27 545
Loans to credit institutions 179 339 177 592
Loans to the public 946 643 901 261
Financial assets at fair value * 610 945 593 606
Available-for-sale financial assets * 115 482 93 265
Held-to-maturity investments * 2 208 16 502
Asset held for sale / Discontinued operations  923 1 405
Investments in associates 1 085 1 218
Tangible and intangible assets 22 914 23 474
Other assets 43 588 53 870
Total assets 1 934 441 1 889 738

Deposits by credit institutions 365 980 399 494
Deposits and borrowing from the public 641 758 570 001
Liabilities to policyholders 203 719 185 363
Debt securities 388 822 353 205
Financial liabilities at fair value 150 852 201 774
Other liabilities 70 528 76 086
Provisions 2 066 2 816
Subordinated liabilities 43 449 44 203
Total equity 67 267 56 796
Total liabilities and equity 1 934 441 1 889 738
* Of which interest bearing  560 844  543 714 =
=

 

 

Memorandum items – SEB Group 
31 December 31 December

SEKm 2006 2005
Collateral and comparable security pledged for own liabilities 354 694 316 425
Other pledged assets and comparable collateral 189 730 143 042
Contingent liabilities 60 156 57 891
Commitments 346 517 286 520 =
=
=
=
=
=

pb_=^ååì~ä=^ÅÅçìåíë=OMMS= OM=



Statement of changes in equity – SEB Group 

= 31 December 31 December

SEKm 2006 2005
Opening balance  112  85
Net change  18  27
Minority interests  130  112

Opening balance 1 363 1 015
Net change in reserves - 591  348
Revaluation reserves  772 1 363

Opening balance 55 321 51 678
New accounting principle (IAS 32), Swap agreements -1 394
New accounting principle (IAS 39), Non IAS 39 compliant hedges - 930
Dividend to shareholders -3 264 -3 065
Dividend, own holdings of shares  75  216
Result, holding of own shares - 12
Neutralisation of PL impact of employee stock option programme  129  88
Utilization of equity swaps for employee stock option programme*  451  528

Utilization of repurchased shares for stock option programme** 1 232  204
Eliminations of repurchased shares for improvement of the capital 
structure - 218
Translation difference - 184 - 175
Net profit attibutable to equity holders 12 605 8 401
Core equity 66 365 55 321

Total equity 67 267 56 796

** As of 31 December 2005 SEB owned 18.4 million Class A shares for the employee stock option programme. The acquisition cost for 
these shares is deducted from shareholders' equity. During 2006 6.5 million of these shares have been sold as employee stock options 
have been exercised. In addition 3.1 million shares have been sold in accordance with decision at the AGM. Thus, as of 31 December 
SEB owned 8.8 million Class A-shares with a market value of SEK 1,929m for hedging of the long-term incentive programmes.  

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

pb_=^ååì~ä=^ÅÅçìåíë=OMMS= ON=



Cash flow statement – SEB Group 

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

SEK
Cash fl

m 2006 2005 %
ow from the profit and loss statement 15 490 12 307 26

ncrease (-)/decrease (+) in trading portfolios -69 110 -121 965 -43
rease (+)/decrease (-) in issued short term securities 10 581 38 816 -73

crease (-)/decrease (+) in lending to credit institutions 17 745 57 327 -6

I
Inc
In 9
Increase (-)/decrease (+) in lending to the public -46 351 -102 155 -55

crease (+)/decrease (-) in liabilities to credit institutions -33 559 33 033
rease (+)/decrease (-) in deposits and borrowings from the public 71 495 44 786 6

In
Inc 0
Increase (-)/decrease (+) in insurance portfolios 18 319 24 042 -24

hange in other balance sheet items -1 587  91
ash flow from operating activities -16 977 -13 718 24

 from investment activities1) - 12 -7 378 -100

 from financing activities 21 048 56 147 -63
et increase in cash and cash equivalents 4 059 35 051 -88

nd cash equivalents at beginning of year 70 796 35 252 101
hange difference in cash and cash equivalents -1 104  493

et increase in cash and cash equivalents 4 059 35 051 -88
ash and cash equivalents at end of period2) 73 751 70 796 4

) Including investments in subsidiaries
t of acquisitions

C
C

Cash flow

Cash flow
N

Cash a
Exc
N
C

1
- 130 -5 780 -9Cos 8

Less cash acquired 113  314 -64
Outflow on acquisition - 17 -5 466

Jan - Dec

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 2005 is restated.

pb_=^ååì~ä=^ÅÅçìåíë=OMMS= OO=



Impaired loans and seized assets – SEB Group 
31 December 31 December

SEKm 2006 2005
Non-performing impaired loans 7 123 7 957
Performing impaired loans 1 403 1 144
Impaired loans gross* 8 526 9 101

Specific reserves -4 234 -4 787
   of which reserves for non-performing loans -3 630 -4 183
   of which reserves for performing loans -604 -604
Collective reserves -2 170 -2 283
Impaired loans net 2 122 2 031

Reserves for off-balance sheet items -215 -268
Total reserves -6 619 -7 338

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

Reserve ratio for impaired loans 75.1% 77.7%
(Specific and collective reserves in relation to impaired loans 
gross, per cent)

Specific reserve ratio for impaired loans 49.7% 52.6%

Pledges taken over
Properties 86 119
Shares 42 46
Total volume of pledges taken over   128   165

* Individually impaired loans.

pb_=^ååì~ä=^ÅÅçìåíë=OMMS= OP=



The SEB share 
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SEB A SIX Generalindex European Bank Index (FTSE)

SEB A

SIX Generalindex
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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, 
December 2006 per cent
Investor AB 17.9
Trygg Foundation 9.6
Alecta 3.1
Robur funds 2.5
AFA Försäkring 2.1
SHB/SPP mutual funds 1.9
SEB mutual funds 1.6
Wallenberg Foundation 1.5

Foreign shareholders 29.9
Source: VPC/SIS Ägarservice =

pb_=^ååì~ä=^ÅÅçìåíë=OMMS= OQ=
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