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 STOCKHOLM 10 FEBRUARY 2010 

2009 – operating profit SEK 3.4bn (12.5)   
 Profit before credit losses amounted to SEK 15,816m (15,697), up by 1 per cent; adjusted for goodwill 

impairment, capital gains and restructuring costs, the increase was 11 per cent to SEK 17,215m. 

 Operating profit amounted to SEK 3,372m (12,471) and net profit to SEK 1,178m (10,050).  

 Operating income increased by 8 per cent. Net interest income rose by 4 per cent and Net fee and 
commission income dropped by 5 per cent. 

 Operating expenses, excluding goodwill impairment charges of SEK 3.0bn, increased by 3 per cent. 

 Provisions for credit losses were SEK 12,448m (3,231) and the net credit loss level 0.92 per cent (0.30). 

 Return on equity was 1.2 per cent (13.1) and earnings per share SEK 0.58 (10.36).  

 The core Tier 1 capital ratio was 11.7 per cent (8.6) and the Tier 1 capital ratio 13.9 per cent (10.1). 

 The Board of Directors proposes a dividend per share of SEK 1.00 (no dividend in 2008).  

The fourth quarter – operating profit SEK 0.6bn (4.0)  
 Profit before provisions for credit losses amounted to SEK 3,748bn (5,730). Operating profit amounted to 

SEK 564m (4,028) and net profit to SEK 284m (3,507).  

 Operating income was down by 22 per cent compared with the corresponding quarter in 2008. It includes 
a cost of SEK 185m in compensation to Swedish mutual fund holders.  

 Operating expenses were 12 per cent lower than in the corresponding quarter of 2008 and 2 per cent up 
from the previous quarter. 

“Our result 2009 is proof of the merits of our diversified business mix and our long-term customer 
relationships during a difficult year. Looking ahead, we see a clear improvement in the Baltic countries. With a 
strengthened balance sheet we will invest in growth across our businesses with an emphasis on Merchant 
Banking in the Nordic countries and Germany.” 

Annika Falkengren 
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President’s comment  
 

OMMV=ï~ë=íêìäó=~=óÉ~ê=çÑ=íïç=Ü~äîÉëI=ã~êâÉÇ=Äó=íÜÉ=Ñê~ìÖÜí=
ïáåíÉê=ãçåíÜë=ÖáîáåÖ=ï~ó=íç=ê~ääóáåÖ=Éèìáíó=~åÇ=ÇÉÄí=
ã~êâÉíëK=tÜáäÉ=íÜÉ=óÉ~ê=ÉåÇÉÇ=çå=~=ëäáÖÜíäó=äÉëë=ÉñìÄÉê~åí=
åçíÉI=íÜÉ=ïçêäÇ=áë=ÅÉêí~áåäó=ÑìêíÜÉê=~äçåÖ=íÜÉ=êç~Ç=íç=
êÉÅçîÉêó=íÜ~å=ãçëí=ïçìäÇ=Ü~îÉ=Ç~êÉÇ=íç=ÉñéÉÅí=~=óÉ~ê=~ÖçK==
eçïÉîÉêI=íÜáë=áë=áå=åç=ëã~ää=é~êí=ÇìÉ=íç=íÜÉ=ëíáãìäìë=
é~Åâ~ÖÉë=éìí=áå=éä~ÅÉ=Äó=ÖçîÉêåãÉåíë=~åÇ=ÅÉåíê~ä=Ä~åâëK=
qÜÉêÉ=áë=~=êáëâ=Ñçê=ëÉíÄ~Åâë=~ë=íÜÉëÉ=~êÉ=ïáíÜÇê~ïåK==
=

Difficult decisions and strengthened balance sheet 
OMMV=ï~ë=~äëç=~=óÉ~ê=ÅÜ~ê~ÅíÉêáëÉÇ=Äó=ÇáÑÑáÅìäí=ÇÉÅáëáçåëW=
íÜÉ=êáÖÜíë=áëëìÉI=ÅìííáåÖ=ÜÉ~ÇÅçìåí=Äó=NIRMMI=íÜÉ=ïêáíÉJçÑÑ=çÑ=
~ää=ÖççÇïáää=êÉä~íáåÖ=íç=íÜÉ=_~äíáÅ=çéÉê~íáçåë=~åÇ=b~ëíÉêå=
bìêçéÉ=~åÇ=íÜÉ=Éñíê~çêÇáå~êó=ÉñíÉåëáçå=çÑ=çìê=ÑìåÇáåÖ=
ã~íìêáíáÉë=~í=íÜÉ=ÉñéÉåëÉ=çÑ=åÉí=áåíÉêÉëí=áåÅçãÉK== The impact of new regulation  

räíáã~íÉäóI=íÜÉëÉ=ÇÉÅáëáçåë=ïÉêÉ=í~âÉå=íç=ÄìáäÇ=~=
ÚÑçêíêÉëëÛ=Ä~ä~åÅÉ=ëÜÉÉí=áåÇÉéÉåÇÉåí=çÑ=ã~êâÉí=îçä~íáäáíó==
~åÇ=íç=ÄÉ=ïÉää=éçëáíáçåÉÇ=íç=ëìééçêí=çìê=ÅìëíçãÉêëK==

fí=ëÉÉãë=~äãçëí=ÉîÉêó=Ç~ó=áë=ÄêáåÖáåÖ=åÉï=éêçéçë~äë=çå=
êÉÖìä~íáçå=çê=äÉÖáëä~íáçåK=qÜÉ=áãéçêí~åÅÉ=çÑ=~=Ü~êãçåáëÉÇ=
ÖäçÄ~ä=Ñê~ãÉïçêâ=ãìëí=~Ö~áå=ÄÉ=ÜáÖÜäáÖÜíÉÇK=qÜÉ=_~åâ=Ñçê=
fåíÉêå~íáçå~ä=pÉííäÉãÉåíë=áë=éêçéçëáåÖ=ìéÇ~íÉë=íç=
áåíÉêå~íáçå~ä=êÉÖìä~íçêó=Å~éáí~ä=ëí~åÇ~êÇë=ïÜáÅÜI=áÑ=
áãéäÉãÉåíÉÇI=ïáää=Ü~îÉ=Ñ~êJêÉ~ÅÜáåÖ=áãé~Åí=çå=Å~éáí~ä=
ê~íáçë=áå=íÜÉ=Ä~åâáåÖ=ëÉÅíçêK=kçíïáíÜëí~åÇáåÖ=íÜÉëÉ=
ÅÜ~åÖÉëI=pb_Ûë=Å~éáí~ä=éçëáíáçå=áë=ÉñéÉÅíÉÇ=íç=ÄÉ=ÑáêãK==

====

Solid result in the last quarter of a volatile year 
pb_=ÉåÇÉÇ=íÜÉ=óÉ~ê=ïáíÜ=~=ëçäáÇ=êÉëìäí=áå=íÜÉ=ÑçìêíÜ=èì~êíÉê=
Ó=~=íÉëí~ãÉåí=íç=çìê=ÇáîÉêëáÑáÉÇ=ÄìëáåÉëë=ãáñ=~åÇ=íÜÉ=
êÉëáäáÉåÅó=çÑ=çìê=ÅìëíçãÉê=êÉä~íáçåëÜáéëK=^=ÑçìêíÜ=èì~êíÉê=
çéÉê~íáåÖ=éêçÑáí=ÄÉÑçêÉ=Ö~áåë=~åÇ=ÅêÉÇáí=äçëëÉë=çÑ=pbh=PKTÄå=
ãÉ~åë=íÜ~í=ïÉ=ÉåÇÉÇ=íÜÉ=óÉ~ê=ïáíÜ=~=Ñìää=óÉ~ê=éêçÑáí=çÑ=pbh=
NRKUÄåI=~=ëäáÖÜí=áåÅêÉ~ëÉ=Ñêçã=ä~ëí=óÉ~êK=mçëáíáîÉ=
ÇÉîÉäçéãÉåíë=áå=åÉí=ÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉ=~åÇ=åÉí=
äáÑÉ=áåëìê~åÅÉ=áåÅçãÉ=ÄêçìÖÜí=íÜáë=èì~êíÉêÛë=çéÉê~íáåÖ=
éêçÑáí=~ÄçîÉ=íÜÉ=íÜáêÇ=èì~êíÉê=äÉîÉä=ïÜáäÉ=åÉí=áåíÉêÉëí=
áåÅçãÉ=ÇÉÅäáåÉÇK==

=

Variable remuneration  
oÉãìåÉê~íáçå=áë=~åçíÜÉê=~êÉ~=ïÜÉêÉ=êÉÖìä~íáçå=ãìëí=
ÉåëìêÉ=~=äÉîÉä=éä~óáåÖ=ÑáÉäÇK=få=pb_I=ïÉ=ÑìåÇ~ãÉåí~ääó=
ÄÉäáÉîÉ=íÜ~í=~=ãáñ=çÑ=ÑáñÉÇ=~åÇ=î~êá~ÄäÉ=êÉãìåÉê~íáçå=
éêçãçíÉë=íÜÉ=êáÖÜí=ÄÉÜ~îáçìêë=íç=ÅêÉ~íÉ=äçåÖJíÉêã=î~äìÉ=Ñçê=
ÄçíÜ=ÅìëíçãÉêë=~åÇ=ëÜ~êÉÜçäÇÉêëK=få=ëÉííáåÖ=íÜÉ=íçí~ä=äÉîÉä=
çÑ=î~êá~ÄäÉ=Å~ëÜ=êÉãìåÉê~íáçå=Ñçê=OMMVI=ã~åó=ÇáÑÑáÅìäí=
áëëìÉë=åÉÉÇÉÇ=íç=ÄÉ=Ä~ä~åÅÉÇK=oÉÅçêÇ=éêçÑáíë=áå=ëçãÉ=é~êíë=
çÑ=íÜÉ=Ä~åâ=~êÉ=Åçåíê~ëíÉÇ=Äó=ÉñíêÉãÉäó=éççê=êÉëìäíë=áå=
çíÜÉê=é~êíëK=^í=íÜÉ=ë~ãÉ=íáãÉ=íÜÉ=ÅçåÑáÇÉåÅÉ=çÑ=ÅìëíçãÉêëI=
ëÜ~êÉÜçäÇÉêëI=ÉãéäçóÉÉë=~åÇ=ëçÅáÉíó=~í=ä~êÖÉ=ãìëí=ÄÉ=
ã~áåí~áåÉÇK=cìêíÜÉêãçêÉI=~Åíáçåë=í~âÉå=Äó=pb_Ûë=kçêÇáÅ=
~åÇ=áåíÉêå~íáçå~ä=ÅçãéÉíáíçêë=~êÉ=çÑ=áãéçêí~åÅÉK=^äëçI=
í~âáåÖ=áåíç=~ÅÅçìåí=íÜÉ=äçïÉê=çîÉê~ää=êÉëìäíI=íÜÉ=íçí~ä=äÉîÉä=
çÑ=î~êá~ÄäÉ=ëÜçêí=íÉêã=êÉãìåÉê~íáçå=Ü~ë=ÄÉÉå=êÉÇìÅÉÇ=Äó=
íïç=íÜáêÇë=íç=R=éÉê=ÅÉåí=çÑ=ëí~ÑÑ=ÅçëíëK==

i~êÖÉ=é~êíë=çÑ=pb_=éÉêÑçêãÉÇ=îÉêó=ïÉää=áå=OMMV=ïáíÜ=
jÉêÅÜ~åí=_~åâáåÖ=~åÇ=iáÑÉ=êÉÅçêÇáåÖ=íÜÉáê=ÜáÖÜÉëí=
çéÉê~íáåÖ=éêçÑáí=ÉîÉêK=oÉí~áä=_~åâáåÖ=áå=pïÉÇÉå=êÉã~áåÉÇ=
ëíêçåÖI=~ííê~ÅíáåÖ=ãçêíÖ~ÖÉ=îçäìãÉë=~åÇ=åÉï=pjb=
ÅìëíçãÉêë=~åÇ=êÉÅçêÇ=Å~êÇ=îçäìãÉëK=få=dÉêã~åóI=íÜÉ=
Åçêéçê~íÉ=ÄìëáåÉëë=áë=ÇçáåÖ=ïÉää=ïÜáäÉ=íÜÉ=êÉí~áä=ÄìëáåÉëë=
ÅçåíáåìÉë=íç=ëíêìÖÖäÉK=qÜÉ=_~äíáÅ=çéÉê~íáçåë=ïÉêÉ=éä~ÖìÉÇ=
Äó=ÖççÇïáää=ïêáíÉJçÑÑë=~åÇ=éêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉëK==
=

A better handle on the Baltic development  
tÉ=~êÉ=ãçêÉ=ÅçåÑáÇÉåí=~Äçìí=íÜÉ=ã~ÅêçÉÅçåçãáÅ=
ëí~Äáäáë~íáçå=áå=íÜÉ=_~äíáÅ=êÉÖáçåK=qÜÉ=åÉí=áåÑäçï=çÑ=é~ëí=ÇìÉ=
îçäìãÉë=áå=~ää=íÜêÉÉ=ÅçìåíêáÉë=Ü~îÉ=áå=éêáåÅéäÉ=ëíçééÉÇ=
ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=OMMVI=ïÜáÅÜ=áåÇáÅ~íÉë=íÜ~í=åçåJ
éÉêÑçêãáåÖ=äç~å=Ñçêã~íáçå=ëÜçìäÇ=ëäçï=áå=OMNMK=^äëçI=ïÉ=
Ü~îÉ=ÅçåÇìÅíÉÇ=~å=áåJÇÉéíÜ=êÉîáÉï=çÑ=~ää=ÅêÉÇáíëK=_ó=óÉ~êJ
ÉåÇI=î~äì~íáçåë=Ñçê=çîÉê=UM=éÉê=ÅÉåí=çÑ=~ää=ÅçããÉêÅá~ä=~åÇ=
êÉëáÇÉåíá~ä=éêçéÉêíáÉë=áå=íÜÉ=êÉÖáçå=Ü~Ç=ÄÉÉå=ÅçåÅäìÇÉÇI=
êÉÑäÉÅíáåÖ=íÜÉ=äçåÖJíÉêã=êÉÅçîÉêó=ê~íÉë=~í=ïÜáÅÜ=pb_=ïçìäÇ=
ÄÉ=ïáääáåÖ=íç=~ÅèìáêÉ=íÜÉëÉ=~ëëÉíë=íç=íÜÉ=oÉ~ä=bëí~íÉ=eçäÇáåÖ=
`çãé~åáÉëK=^ÅÅçêÇáåÖäóI=áå=íÜÉ=~ÄëÉåÅÉ=çÑ=~åó=ëáÖåáÑáÅ~åí=
ã~ÅêçÉÅçåçãáÅ=ëÉíÄ~ÅâëI=íÜÉ=éêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉë=
ëÜçìäÇ=ÇÉîÉäçé=Ñ~îçìê~Ääó=ÇìêáåÖ=OMNMK=

=

Poised to grow from a position of strength 
cêçã=éêÉîáçìë=ÄìëáåÉëë=ÅóÅäÉëI=ïÉ=âåçï=íÜ~í=åçï=áë=íÜÉ=
íáãÉ=íç=áåîÉëí=áå=ÑìíìêÉ=ÖêçïíÜK=kÉîÉêíÜÉäÉëëI=áå=OMNM=ïÉ=
ïáää=ÄÉ=ïçêâáåÖ=íÜêçìÖÜ=ÅêÉÇáí=éêçîáëáçåáåÖ=áå=íÜÉ=_~äíáÅ=
ÅçìåíêáÉë=~åÇ=í~âáåÖ=ìéJÑêçåí=Åçëíë=çÑ=çìê=áåîÉëíãÉåíëK=
qÜáë=ïáää=ëÜçêíJíÉêã=Ü~ãéÉê=íÜÉ=Ñáå~åÅá~ä=ÇÉîÉäçéãÉåíK==

dçáåÖ=Ñçêï~êÇI=ïÉ=~êÉ=ÅçåÑáÇÉåí=íÜ~í=pb_=áë=ïÉää=
éçëáíáçåÉÇ=Ñçê=äçåÖJíÉêã=ÖêçïíÜK=tÉ=~áã=íç=í~âÉ=~Çî~åí~ÖÉ=
çÑ=íÜÉ=çééçêíìåáíáÉë=~åÇ=ÑäÉñáÄáäáíó=~ÑÑçêÇÉÇ=Äó=çìê=Ä~ä~åÅÉ=
ëÜÉÉí=ëíêÉåÖíÜ=íç=áåîÉëí=áå=ÅìëíçãÉê=~Åèìáëáíáçå=~åÇ=ÑìêíÜÉê=
áãéêçîáåÖ=çìê=Ñê~åÅÜáëÉ=ïáíÜ=~å=ÉãéÜ~ëáë=çå=jÉêÅÜ~åí=
_~åâáåÖ=áå=íÜÉ=kçêÇáÅ=ÅçìåíêáÉë=~åÇ=dÉêã~åóK=

pb_=^ååì~ä=^ÅÅçìåíë=OMMV= O=



=

The Group 
Fourth quarter isolated 
pb_Ûë=éêçÑáí=ÄÉÑçêÉ=éêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉë=Ñçê=íÜÉ=ÑçìêíÜ=
èì~êíÉê=~ãçìåíÉÇ=íç=pbh=PITQUã=ERITPMFK=^ÇàìëíÉÇ=Ñçê=
Å~éáí~ä=Ö~áåë=~åÇ=êÉëíêìÅíìêáåÖ=ÅçëíëI=éêçÑáí=ÄÉÑçêÉ=ÅêÉÇáí=
äçëëÉë=ï~ë=Ççïå=Äó=PT=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMU=~åÇ=Äó=T=éÉê=ÅÉåí=Ñêçã=íÜÉ=
éêÉîáçìë=èì~êíÉêK==
=
Operative income statement Q4 Q3 Q4
SEK m 2009 2009 % 2008 %
Operating income 9 604 9 735 -1 11 915 -19

Operating expenses -6 126 -6 015 2 -6 365 -4

Pre-provision operating profit 3 478 3 720 -7 5 550 -37

Net tangible and intangible assets - 24  3  1
Net credit losses -3 160 -3 335 -5 -1 703 86
Operating profit ongoing business  294  388 -24 3 848 -92

Capital gains  270  780 -65

Restructuring cost - 600

Operating profit  564  388  45 4 028 - 86 =
=

léÉê~íáåÖ=éêçÑáí=~ãçìåíÉÇ=íç=pbh=RSQã=EQIMOUFK=^ÇàìëíÉÇ=
Ñçê=Å~éáí~ä=Ö~áåë=~åÇ=êÉëíêìÅíìêáåÖ=ÅçëíëI=çéÉê~íáåÖ=éêçÑáí=
ÇÉÅêÉ~ëÉÇ=Äó=VO=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=
èì~êíÉê=çÑ=OMMUI=~åÇ=Äó=OQ=éÉê=ÅÉåí=Ñêçã=íÜÉ=éêÉîáçìë=
èì~êíÉêK=cçêÉáÖå=ÉñÅÜ~åÖÉ=íê~åëä~íáçå=ÉÑÑÉÅíë=ïÉêÉ=
åÉÖäáÖáÄäÉ=ÄÉíïÉÉå=íÜÉ=èì~êíÉêëK=

kÉí=éêçÑáí=E~ÑíÉê=í~ñF=ï~ë=pbh=OUQã=EPIRMTFK=
=

Income 
qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=VIUTQã=ENOISVRFK=
^ÇàìëíÉÇ=Ñçê=Å~éáí~ä=Ö~áåëI=çéÉê~íáåÖ=áåÅçãÉ=ÇêçééÉÇ=Äó=
NV=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=
OMMU=~åÇ=Äó=N=éÉê=ÅÉåí=Ñêçã=íÜÉ=éêÉîáçìë=èì~êíÉêK==

kÉí=áåíÉêÉëí=áåÅçãÉ=~í=pbh=PISVTã=ERIRNPF=ï~ë=PP=éÉê=ÅÉåí=
äçïÉê=íÜ~å=áå=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMU=~åÇ=
pbh=UOOã=çê=NU=éÉê=ÅÉåí=Ççïå=Ñêçã=íÜÉ=éêÉîáçìë=èì~êíÉêK=
`ìëíçãÉêJÇêáîÉå=åÉí=áåíÉêÉëí=áåÅçãÉ=ÇêçééÉÇ=Äó=pbh=
RMVã=çå=~=íïÉäîÉJãçåíÜ=Ä~ëáë=~åÇ=Äó=pbh=NQVã=Ñêçã=íÜÉ=
éêÉîáçìë=èì~êíÉêI=ã~áåäó=ÇìÉ=íç=Ñ~ääáåÖ=ÇÉéçëáí=ã~êÖáåëK=
kÉí=áåíÉêÉëí=áåÅçãÉ=Ñêçã=çíÜÉê=~ÅíáîáíáÉëI=ã~áåäó=íÜÉ=ÄçåÇ=
áåîÉëíãÉåí=éçêíÑçäáçI=çíÜÉê=íê~ÇáåÖ=~åÇ=íêÉ~ëìêóI=ï~ë=Ççïå=
Äó=pbh=NIPMTã=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=
çÑ=OMMU=~åÇ=Äó=pbh=STPã=Ñêçã=íÜÉ=éêÉîáçìë=èì~êíÉêK=qÜÉ=
ëÜ~êé=êÉÇìÅíáçå=áë=ã~áåäó=ÇìÉ=íç=áåÅêÉ~ëÉÇ=Åçëí=Ñçê=
ÉñíÉåÇáåÖ=íÜÉ=ÑìåÇáåÖ=Çìê~íáçåI=äçïÉê=áåíÉêÉëí=Ñêçã=ÑáñÉÇ=
áåÅçãÉ=ëÉÅìêáíáÉë=~ë=~=êÉëìäí=çÑ=ë~äÉë=íç=êÉÇìÅÉ=êáëâë=~åÇ=
äçïÉê=óáÉäÇë=ÑçääçïáåÖ=Ñä~ííÉåáåÖ=ÅìêîÉëK==

kÉí=ÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉ=~í=pbh=PIUTTã=EPITVMF=êçëÉ=
Äó=O=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=
OMMU=~åÇ=Äó=V=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉê=
ÇìÉ=íç=ÜáÖÜÉê=ëÉÅìêáíáÉë=Åçããáëëáçåë=~åÇ=åÉï=áëëìÉëK=
`çããáëëáçå=áåÅçãÉ=ï~ë=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=Äó=íÜÉ=çåÉJçÑÑ=
ÅÜ~êÖÉ=çÑ=pbh=NURã=Ñçê=ÅçãéÉåë~íáçå=íç=ãìíì~ä=ÑìåÇ=
ÜçäÇÉêë=ïáíÜáå=pb_=cçåÇÉê=EëÉÉ=ÑìêíÜÉê=éK=NRFK=

kÉí=Ñáå~åÅá~ä=áåÅçãÉ=~í=pbh=VPRã=ENITOPF=ï~ë=QS=éÉê=ÅÉåí=
äçïÉê=íÜ~å=áå=íÜÉ=ä~ëí=èì~êíÉê=çÑ=OMMUI=ïÜÉå=íÜÉ=íìêÄìäÉåí==

=

=
ã~êâÉí=ÅçåÇáíáçåë=~ãéäáÑáÉÇ=îçä~íáäáíó=~åÇ=ÑçêÉáÖå=
ÉñÅÜ~åÖÉ=É~êåáåÖëK=qÜÉ=î~äì~íáçå=äçëë=áå=íÜÉ=áåîÉëíãÉåí=
éçêíÑçäáç=ï~ë=pbh=PQã=ENUTFK=`çãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=
èì~êíÉêI=åÉí=Ñáå~åÅá~ä=áåÅçãÉ=ï~ë=Ñä~íK==

kÉí=äáÑÉ=áåëìê~åÅÉ=áåÅçãÉ=êçëÉ=Äó=UN=éÉê=ÅÉåíI=çê=
pbh=QNSãI=íç=pbh=VPOã=ERNSFI=ÇìÉ=íç=ÜáÖÜÉê=ã~êâÉí=î~äìÉë=
~åÇ=êÉÅçîÉêÉÇ=éêçîáëáçåë=Ñçê=íê~Çáíáçå~ä=äáÑÉ=éçêíÑçäáç=
Öì~ê~åíÉÉëK=få=Åçãé~êáëçå=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉê=íÜÉ=
áåÅêÉ~ëÉ=ï~ë=V=éÉê=ÅÉåíK=

kÉí=çíÜÉê=áåÅçãÉ=ï~ë=ÅçåëáÇÉê~Ääó=äçïÉê=íÜ~å=áå=íÜÉ=ä~ëí=
èì~êíÉê=çÑ=OMMUI=ïÜáÅÜ=áåÅäìÇÉÇ=~=Å~éáí~ä=Ö~áå=çÑ=pbh=TUMã==
Ñêçã=íÜÉ=ë~äÉë=çÑ=kp`a=Esm`FK=få=Åçãé~êáëçå=ïáíÜ=íÜÉ=
éêÉîáçìë=èì~êíÉêI=åÉí=çíÜÉê=áåÅçãÉ=êçëÉ=Äó=pbh=RUSãI=
é~êíäó=ÇìÉ=íç=~=Å~éáí~ä=Ö~áå=çÑ=pbh=OTMã=Ñêçã=íÜÉ=
êÉéìêÅÜ~ëÉ=çÑ=é~êí=çÑ=pb_Ûë=çìíëí~åÇáåÖ=rpa=ÇÉåçãáå~íÉÇ=
ÜóÄêáÇ=qáÉê=f=ëÉÅìêáíáÉëK==

 

Expenses 
qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=~ãçìåíÉÇ=íç=pbh=SINOSã=ESIVSRFK=
^ÇàìëíÉÇ=Ñçê=êÉëíêìÅíìêáåÖ=Åçëíë=áå=íÜÉ=ä~ëí=èì~êíÉê=çÑ=OMMUI=
çéÉê~íáåÖ=ÉñéÉåëÉë=ïÉêÉ=Ççïå=Äó=Q=éÉê=ÅÉåí=Åçãé~êÉÇ=
ïáíÜ=íÜ~í=èì~êíÉê=~åÇ=ìé=Äó=O=éÉê=ÅÉåí=áå=êÉä~íáçå=íç=íÜÉ=
éêÉîáçìë=èì~êíÉêK==

pí~ÑÑ=Åçëíë=ÇÉÅêÉ~ëÉÇ=Äó=OM=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=èì~êíÉê=ä~ëí=óÉ~ê=Ó=~ÇàìëíÉÇ=Ñçê=êÉëíêìÅíìêáåÖ=
Åçëíë=çÑ=pbh=SMMã=ÇìêáåÖ=íÜ~í=èì~êíÉê=Ó=~åÇ=Äó=NR=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêK=^=êÉîÉêë~ä=çÑ=pbh=
QRUã=EáåÅäìÇáåÖ=ëçÅá~ä=ÄÉåÉÑáí=ÅÜ~êÖÉëF=Ñçê=éêçîáëáçåë=Ñçê=
ëÜçêíJíÉêã=éÉêÑçêã~åÅÉJêÉä~íÉÇ=êÉãìåÉê~íáçå=ã~ÇÉ=É~êäáÉê=
ÇìêáåÖ=OMMV=êÉÑäÉÅíë=íÜÉ=ÇÉÅáëáçå=íç=êÉÇìÅÉ=íÜÉ=é~óJçìí=çÑ=
íÜÉëÉ=ëÜçêíJíÉêã=áåÅÉåíáîÉë=ÑçääçïáåÖ=~=ãìÅÜ=äçïÉê=
çéÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=pb_=dêçìéK=qÜáë=ëÜ~ää=ÄÉ=Åçãé~êÉÇ=
íç=~=éêçîáëáçå=çÑ=pbh=ROUã=áå=íÜÉ=ÑçìêíÜ=èì~êíÉê=çÑ=OMMU=
~åÇ=pbh=OQRã=áå=íÜÉ=éêÉîáçìë=èì~êíÉêK=mêçîáëáçåë=Ñçê=äçåÖJ
íÉêã=áåÅÉåíáîÉë=EáåÅäìÇáåÖ=ëçÅá~ä=ÄÉåÉÑáí=ÅÜ~êÖÉëF=ïÉêÉ=pbh=
QNã=E~=êÉîÉêë~ä=çÑ=pbh=NMVã=áå=íÜÉ=ÑçìêíÜ=èì~êíÉê=çÑ=OMMUFK=

líÜÉê=ÉñéÉåëÉë=êçëÉ=Äó=OS=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
ä~ëí=èì~êíÉê=çÑ=OMMU=~åÇ=Äó=PM=éÉê=ÅÉåí=Ñêçã=íÜÉ=éêÉîáçìë=
èì~êíÉêK=qÜáë=ï~ë=é~êíäó=ÇìÉ=íç=~=ÅçãéÉåë~íáçå=çÑ=pbh=
NOMã=íç=ÄçåÇ=áåîÉëíçêë=áå=bëíçåá~=~ë=É~êäáÉê=ÅçããìåáÅ~íÉÇK=
`çëíë=Ñçê=låÉ=fq=oç~Çã~é=~ë=ïÉää=~ë=çíÜÉê=fq=~åÇ=
ÉÑÑáÅáÉåÅó=éêçàÉÅíë=êçëÉK=

 

Credit losses and provisions 
kÉí=ÅêÉÇáí=äçëëÉë=áåÅêÉ~ëÉÇ=íç=pbh=PINSMã=ENITMPFI=~å=áåÅêÉ~ëÉ=
çÑ=US=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=
OMMUI=Äìí=~=ÇÉÅêÉ~ëÉ=çÑ=R=éÉê=ÅÉåí=Ñêçã=íÜÉ=éêÉîáçìë=
èì~êíÉêK=qÜÉ=åÉí=ÅêÉÇáí=äçëë=äÉîÉä=~ãçìåíÉÇ=íç=MKVP=éÉê=ÅÉåí=
EMKSOFK==

mêçîáëáçåë=ã~ÇÉ=Ñçê=íÜÉ=pïÉÇáëÜ=ÅêÉÇáí=éçêíÑçäáç=
êÉã~áåÉÇ=äçï=~åÇ=ëí~ÄäÉ=~í=pbh=OSMã=EOSVFI=ÅçêêÉëéçåÇáåÖ=
íç=~=åÉí=ÅêÉÇáí=äçëë=äÉîÉä=çÑ=MKNQ=éÉê=ÅÉåí=EMKNUFK=mêçîáëáçåë=
ã~ÇÉ=Ñçê=íÜÉ=_~äíáÅ=êÉÖáçå=~ãçìåíÉÇ=íç=pbh=OIRUUã=EUTTFI=
UO=éÉê=ÅÉåí=çÑ=íÜÉ=dêçìéÛë=íçí~äI=ÅçêêÉëéçåÇáåÖ=íç=~=
êÉÖáçå~ä=åÉí=ÅêÉÇáí=äçëë=äÉîÉä=çÑ=RKUT=éÉê=ÅÉåíK=lå=~=
ëÉèìÉåíá~ä=Ä~ëáëI=_~äíáÅ=éêçîáëáçåë=ÇÉÅêÉ~ëÉÇ=Äó=O=éÉê=ÅÉåíK=
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mêçîáëáçåë=Ñçê=pb_Ûë=dÉêã~å=ÄìëáåÉëë=áåÅêÉ~ëÉÇ=íç=pbh=
NUSã=ERVFI=ãçëíäó=ïáíÜáå=íÜÉ=êÉí~áä=ÄìëáåÉëë=~åÇ=é~êíäó=ÇìÉ=
íç=çåÉ=ëáåÖäÉ=ëáòÉ~ÄäÉ=äçëëK==

fåÇáîáÇì~ääó=~ëëÉëëÉÇ=áãé~áêÉÇ=äç~åë=áåÅêÉ~ëÉÇ=Äó=pbh=
OIVRRã=ÇìêáåÖ=íÜÉ=èì~êíÉêI=Ñìääó=Éñéä~áåÉÇ=Äó=íÜÉ=_~äíáÅ=
ÇÉîÉäçéãÉåíI=ïÜÉêÉ=íÜÉëÉ=äç~åë=ïÉêÉ=ìé=Äó=pbh=PIOSNãI=
çê=PN=éÉê=ÅÉåíK=^=ëáÖåáÑáÅ~åí=é~êíI=çê=ÅäçëÉ=íç=RM=éÉê=ÅÉåíI=çÑ=
íÜÉ=åÉï=áãé~áêÉÇ=äç~åë=íÜáë=èì~êíÉê=ëíÉã=Ñêçã=íÜÉ=
êÉî~äì~íáçå=éêçÅÉëë=çÑ=êÉ~ä=Éëí~íÉ=Åçää~íÉê~äK=pÉèìÉåíá~ääóI=
áãé~áêÉÇ=äç~åë=áå=íÜÉ=kçêÇáÅ=ÅçìåíêáÉë=~åÇ=dÉêã~åó=
ÇÉÅêÉ~ëÉÇK=

qÜÉ=dêçìéÛë=é~ëí=ÇìÉ=éçêíÑçäáç=~ëëÉëëÉÇ=äç~åë=
EÜçãçÖÉåÉçìë=ÖêçìéëF=ïÉêÉ=ëí~ÄäÉ=áå=íÜÉ=èì~êíÉêK=qÜÉ=
èì~êíÉêäó=áåÅêÉ~ëÉ=áå=íÜÉ=_~äíáÅ=êÉÖáçå=ï~ë=pbh=TQãK=få=
~ÇÇáíáçå=íç=íÜÉ=é~ëí=ÇìÉ=îçäìãÉëI=pbh=PNOã=çÑ=íÜÉ=_~äíáÅ=
ÜçìëÉÜçäÇ=äç~åë=Ü~îÉ=ÄÉÉå=êÉëíêìÅíìêÉÇI=áKÉK=é~êí=çÑ=íÜÉ=
áåíÉêÉëí=é~óãÉåíë=Ü~îÉ=ÄÉÉå=Å~éáí~äáëÉÇK=

lîÉê~ääI=íÜÉ=áåÑäçï=çÑ=é~ëí=ÇìÉ=îçäìãÉë=áå=~ää=íÜêÉÉ=
_~äíáÅ=ÅçìåíêáÉë=Ü~îÉ=áå=éêáåÅáéäÉ=ëíçééÉÇ=ÇìêáåÖ=íÜÉ=
ëÉÅçåÇ=Ü~äÑ=çÑ=OMMVK=qÜÉ=ÇÉîÉäçéãÉåí=áë=ãçëí=~ÅÅÉåíì~íÉÇ=
Ñçê=é~ëí=ÇìÉ=îçäìãÉë=ãçêÉ=íÜ~å=PM=Ç~óëI=ïÜáÅÜ=áåÇáÅ~íÉë=
íÜ~í=åçåJéÉêÑçêãáåÖ=äç~å=Ñçêã~íáçå=ëÜçìäÇ=ëäçï=áå=OMNM=
EëÉÉ=é~ÖÉ=NUFK==

=

The full year of 2009 
pb_Ûë=éêçÑáí=ÄÉÑçêÉ=éêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉë=Ñçê=OMMV=
~ãçìåíÉÇ=íç=pbh=NRIUNSã=ENRISVTFI=~å=áåÅêÉ~ëÉ=çÑ=N=éÉê=
ÅÉåí=Åçãé~êÉÇ=ïáíÜ=OMMUK==

bñÅäìÇáåÖ=ÖççÇïáää=áãé~áêãÉåí=ÅÜ~êÖÉëI=Å~éáí~ä=Ö~áåë=
~åÇ=êÉëíêìÅíìêáåÖ=ÅçëíëI=éêÉJéêçîáëáçå=éêçÑáí=êçëÉ=Äó=NN=éÉê=
ÅÉåíI=íç=pbh=NTIONRãK=
=
Operative income statement
SEK m 2009 2008 %
Operating income 42 643 40 325 6
Operating expenses -25 428 -24 808 3

Pre-provision operating profit 17 215 15 517 11

Net tangible and intangible assets  4  5 -20
Net credit provisions -12 448 -3 231
Operating profit ongoing business 4 771 12 291 -61

Capital gains 1 570  780 101
Impairment of goodwill* -2 969
Restructuring cost - 600

Operating profit 3 372 12 471 -73

* Includes Y-T-D FX effect on original SEK 2,988m =
=
léÉê~íáåÖ=éêçÑáí=ÇÉÅêÉ~ëÉÇ=íç=pbh=PIPTOã=ENOIQTNFI=
ã~íÉêá~ääó=áãé~ÅíÉÇ=Äó=ÅêÉÇáí=éêçîáëáçåáåÖK=qÜÉ=ÑçêÉáÖå=
ÉñÅÜ~åÖÉ=ê~íÉ=íê~åëä~íáçå=ÉÑÑÉÅí=ï~ë=pbh=JORSãK==

kÉí=éêçÑáí=E~ÑíÉê=í~ñF=ÇêçééÉÇI=íç=pbh=NINTUã=ENMIMRMFK=
=

Income 
qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=U=éÉê=ÅÉåí=íç=pbh=
QQIONPã=EQNINMQFI=áåÅäìÇáåÖ=~=éçëáíáîÉ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=

íê~åëä~íáçå=ÉÑÑÉÅí=çÑ=pbh=NKSÄåK=bñÅäìÇáåÖ=íÜÉ=íê~åëä~íáçå=
ÉÑÑÉÅí=~åÇ=~ÇàìëíáåÖ=~äëç=Ñçê=Å~éáí~ä=Ö~áåëI=çéÉê~íáåÖ=áåÅçãÉ=
êçëÉ=Äó=O=éÉê=ÅÉåíK==

léÉê~íáåÖ=áåÅçãÉ=áåÅäìÇÉë=åÉÖ~íáîÉ=áåÅçãÉ=ÉÑÑÉÅíë=çÑ=
pbh=NKRÄåI=ïÜáÅÜ=~êÉ=êÉä~íÉÇ=íç=ÇÉÅáëáçåë=íç=ëíêÉåÖíÜÉå=íÜÉ=
Ä~ä~åÅÉ=ëÜÉÉíI=éêáã~êáäó=êÉä~íÉÇ=íç=ÉñíÉåÇÉÇ=ÑìåÇáåÖ=
Çìê~íáçå=~åÇ=êÉÇìÅÉÇ=ÜçäÇáåÖë=çÑ=ÄçåÇ=éçêíÑçäáçëK==

kÉí=áåíÉêÉëí=áåÅçãÉ=êçëÉ=Äó=pbh=TUMãI=çê=Q=éÉê=ÅÉåíI=íç=
pbh=NVIQVMã=ENUITNMFK=`ìëíçãÉêJÇêáîÉå=åÉí=áåíÉêÉëí=áåÅçãÉ=
êçëÉ=Äó=pbh=PNRãK=qÜÉ=åÉí=ã~êÖáå=ÅçåíêáÄìíáçå=ï~ë=
åÉÖ~íáîÉ=~í=pbh=SNOã=ÇìÉ=íç=íÜÉ=ëÜ~êéäó=äçïÉê=ëÜçêíJíÉêã=
ê~íÉë=ïÜáÅÜ=áãé~ÅíÉÇ=ÇÉéçëáí=ã~êÖáåëK=^îÉê~ÖÉ=ÇÉéçëáí=
îçäìãÉë=ÖêÉï=Äó=R=éÉê=ÅÉåíI=ïÜáäÉ=~îÉê~ÖÉ=äÉåÇáåÖ=íç=íÜÉ=
éìÄäáÅ=ï~ë=U=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=áå=OMMUI=áå=íçí~ä=
ÅçåíêáÄìíáåÖ=pbh=VOUã=íç=åÉí=áåíÉêÉëí=áåÅçãÉK==

aìêáåÖ=OMMVI=ëÜçêíJíÉêã=ÑìåÇáåÖ=ê~íÉë=ÇÉÅêÉ~ëÉÇ=
ëáÖåáÑáÅ~åíäó=~åÇ=íÜÉ=óáÉäÇ=ÅìêîÉë=áå=íÜÉ=ÄçåÇ=ã~êâÉíë=
Ñä~ííÉåÉÇ=íç=ãçêÉ=åçêã~ä=äÉîÉäëK=qçÖÉíÜÉê=ïáíÜ=íÜÉ=dêçìéÛë=
ÑìåÇáåÖ=éçëáíáçå=~í=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=óÉ~ê=íÜáë=
ÅçåíêáÄìíÉÇ=pbh=QSRã=íç=åÉí=áåíÉêÉëí=áåÅçãÉK=qÜÉ=éçëáíáîÉ=
áãé~Åí=ëìÄëáÇÉÇ=ÇìêáåÖ=íÜÉ=óÉ~êK=qÜÉ=ÇÉÅáëáçå=íç=Öê~Çì~ääó=
áåÅêÉ~ëÉ=ã~íÅÜÉÇ=ÑìåÇáåÖ=íç=~ééêçñáã~íÉäó=NU=ãçåíÜë=
êÉÇìÅÉÇ=åÉí=áåíÉêÉëí=áåÅçãÉ=Äó=pbh=NIOMMãK==

kÉí=áåíÉêÉëí=áåÅçãÉ=~äëç=áåÅäìÇÉÇ=~å=~ÅÅêìÉÇ=Åçëí=çÑ=
pbh=PMMã=Ñçê=íÜÉ=åÉï=ÅÜ~êÖÉ=êÉä~íÉÇ=íç=íÜÉ=pïÉÇáëÜ=
ëí~Äáäáíó=ÑìåÇK=

kÉí=ÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉ=ÇÉÅêÉ~ëÉÇ=Äó=R=éÉê=ÅÉåíI=íç=
pbh=NQIQSMã=ENRIORQFI=~äíÜçìÖÜ=áåÅçãÉ=áãéêçîÉÇ=èì~êíÉê=
Äó=èì~êíÉê=ÇìêáåÖ=íÜÉ=óÉ~êK=qÜÉ=ÇÉÅêÉ~ëÉ=ï~ë=ÇìÉ=íç=äçïÉê=
áåÅçãÉ=Ñêçã=Éèìáíó=íê~ÇáåÖ=~åÇ=ÅìëíçÇó=~ë=ïÉää=~ë=êÉÇìÅÉÇ=
éÉêÑçêã~åÅÉ=ÑÉÉë=Ñêçã=~ëëÉí=ã~å~ÖÉãÉåíI=áåÅäìÇáåÖ=íÜÉ=
~ÄçîÉJãÉåíáçåÉÇ=éêçîáëáçå=çÑ=pbh=NURã=Ñçê=ÅçãéÉåë~íáçå=
íç=ãìíì~ä=ÑìåÇ=ÜçäÇÉêëK=`çããáëëáçåë=Ñêçã=é~óãÉåíë=~åÇ=
Å~êÇë=~åÇ=çíÜÉê=åçåJÅ~éáí~ä=ã~êâÉí=êÉä~íÉÇ=ÄìëáåÉëë=ïÉêÉ=
îáêíì~ääó=Ñä~íK=

kÉí=Ñáå~åÅá~ä=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=pbh=NKRÄå=íç=pbh=
QIQURã=EOIVTMFK=qÜáë=ï~ë=ï~ë=~å=ÉÑÑÉÅí=çÑ=ÜáÖÜÉê=ã~êâÉí=
îçä~íáäáíó=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMV=~åÇ=ÜáÖÜ=ÅìëíçãÉê=~Åíáîáíó=
áå=íÜÉ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=~åÇ=ÑáñÉÇJáåÅçãÉ=ÄìëáåÉëëÉë=
ïáíÜáå=íÜÉ=íê~ÇáåÖ=~åÇ=Å~éáí~ä=ã~êâÉí=~êÉ~ëK=qÜÉ=áåÅêÉ~ëÉ=
ï~ë=~äëç=ÇìÉ=íç=pbh=NINSOã=äçïÉê=î~äì~íáçå=äçëëÉë=êÉä~íÉÇ=
íç=íÜÉ=ÄçåÇ=áåîÉëíãÉåí=éçêíÑçäáç=~åÇ=íÜÉ=ïêáíÉJçÑÑ=çÑ=
iÉÜã~å=ÉñéçëìêÉë=áå=OMMUK=

kÉí=äáÑÉ=áåëìê~åÅÉ=áåÅçãÉ=êçëÉ=Äó=pbh=NIOOOãI=çê=RN=éÉê=
ÅÉåíI=íç=pbh=PIRVTã=EOIPTRFK=qÜÉ=áãéêçîÉãÉåí=ï~ë=Éèì~ääó=
ÇìÉ=íç=êÉÅçîÉêÉÇ=éêçîáëáçåë=Ñçê=íê~Çáíáçå~ä=äáÑÉ=éçêíÑçäáçë=
~åÇ=áåÅêÉ~ëÉÇ=ìåáíJäáåâÉÇ=î~äìÉëK=^=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=áåÅêÉ~ëÉÇ=íç=pbh=OINUN=ENITVRFK=
^ÇàìëíÉÇ=Ñçê=Å~éáí~ä=Ö~áåë=Ó=pbh=NKSÄå=áå=OMMV=~åÇ=pbh=
MKUÄå=áå=OMMU=Ó=åÉí=çíÜÉê=áåÅçãÉ=ÇÉÅêÉ~ëÉÇ=Äó=pbh=QMRãK==

=

Expenses 
qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=~ãçìåíÉÇ=íç=OUIPVTã=EORIQMTFK=
bñÅäìÇáåÖ=ÖççÇïáää=áãé~áêãÉåí=ÅÜ~êÖÉë=çÑ=pbh=OIVSVã=áå=
b~ëíÉêå=bìêçéÉ=EëÉÉ=ÄÉäçïF=~åÇ=êÉëíêìÅíìêáåÖ=ÅçëíI=íçí~ä=
ÉñéÉåëÉë=êçëÉ=Äó=P=éÉê=ÅÉåíK=^ÇàìëíÉÇ=~äëç=Ñçê=~=åÉÖ~íáîÉ=
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ÑçêÉáÖå=ÉñÅÜ~åÖÉ=íê~åëä~íáçå=ÉÑÑÉÅí=çÑ=pbh=NKNÄåI=íçí~ä=
ÉñéÉåëÉë=ÇêçééÉÇ=Äó=O=éÉê=ÅÉåíK==

qÜÉ=ÅçëíJÉÑÑáÅáÉåÅó=Ö~áåë=ÇìêáåÖ=íÜÉ=óÉ~ê=~ãçìåíÉÇ=íç=
pbh=TVTãI=êÉëìäíáåÖ=áå=~å=~ÅÅìãìä~íÉÇ=áãéêçîÉãÉåí=çÑ=
pbh=NIUOSã=Ñêçã=íÜÉ=ëí~êí=çÑ=íÜÉ=ÉÑÑáÅáÉåÅó=éêçÖê~ããÉ=áå=
OMMTK=qÜÉ=ÉÑÑáÅáÉåÅó=ë~îáåÖë=ãçêÉ=íÜ~å=çÑÑëÉí=ÜáÖÜÉê=
éÉåëáçå=éêçîáëáçåë=~åÇ=êÉÇìåÇ~åÅó=ÅÜ~êÖÉëK==

pí~ÑÑ=Åçëíë=ÇÉÅêÉ~ëÉÇ=Äó=Q=éÉê=ÅÉåíI=íç=pbh=NRIRTQã=
ENSIOQNFK=qÜáë=ï~ë=ã~áåäó=ÇìÉ=íç=äçïÉê=ëÜçêíJíÉêã=
êÉãìåÉê~íáçå=~åÇ=äçïÉê=êÉÇìåÇ~åÅó=ÅçëíëK=mÉåëáçå=Åçëíë=
ãçêÉ=íÜ~å=ÇçìÄäÉÇ=íç=pbh=NIRQQã=ETPVF=ÇìÉ=íç=Ñ~ääáåÖ=
êÉíìêåë=çå=éä~å=~ëëÉíë=~åÇ=ÅÜ~åÖÉÇ=~Åíì~êá~ä=~ëëìãéíáçåë=
êÉÖ~êÇáåÖ=äçåÖÉîáíóK=

=
Staff costs
SEK m 2009 2008 %
Salaries 11 832 11 526 3
Short-term incentive  795 2 180 -64
Long-term incentive  236 - 67
Pension costs 1 544  739 109
Redundancy costs  404 1 050 -62
Other staff costs  763  813 -6
Total staff costs 15 574 16 241 -4

Jan - Dec

=
=
qÜÉ=Åçëí=Ñçê=ëÜçêíJíÉêã=áåÅÉåíáîÉ=êÉãìåÉê~íáçå=ÇÉÅêÉ~ëÉÇ=
êÉÑäÉÅíáåÖ=íÜÉ=çîÉê~ää=äçïÉê=çéÉê~íáåÖ=êÉëìäí=Ñçê=íÜÉ=dêçìéK=
=
Short-term incentive remuneration
SEK m 2009 2008 %
Short-term incentive (STI) to staff  624 1 879 -67
Social benefit charges on STI  171  301 -43
Total STI  795 2 180 -64

STI/staff costs 5,1% 13,4%

Jan - Dec

=
=
qÜÉ=Åçëíë=Ñçê=äçåÖJíÉêã=áåÅÉåíáîÉ=éêçÖê~ããÉë=áåÅêÉ~ëÉÇ=
ÑçääçïáåÖ=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=éÉêÑçêã~åÅÉ=ÅêáíÉêá~K=pçÅá~ä=
ÅÜ~êÖÉë=êçëÉ=ÇìÉ=íç=íÜÉ=ëÜ~êÉ=éêáÅÉ=~ééêÉÅá~íáçå=áå=OMMVK==
=
Long-term incentive remuneration
SEK m 2009 2008 %
Long-term incentive (LTI) to staff  172  15
Social benefit charges on LTI  64 - 82 -178
Total LTI  236 - 67

LTI/staff costs 1,5% -0,4%
SEB share price development 42% -63%

Jan - Dec

=
=
qÜÉ=~îÉê~ÖÉ=åìãÄÉê=çÑ=ÉãéäçóÉÉë=ÇÉÅêÉ~ëÉÇ=Äó=NIMRU=íç=
OMIOPP=EONIOVNFK=qÜÉ=åìãÄÉê=çÑ=ëí~ÑÑ=Ü~ë=ÇÉÅêÉ~ëÉÇ=Äó=NIRSV=
ëáåÅÉ=óÉ~êJÉåÇ=OMMUI=çÑ=ïÜáÅÜ=RMV=áå=pïÉÇÉåI=QQP=áå=íÜÉ=
_~äíáÅ=ÅçìåíêáÉë=~åÇ=SNT=áå=çíÜÉê=ÅçìåíêáÉëK=qÜÉ=“åÉí=RMM=
éêçÖê~ããÉÒ=Ñçê=OMMV=áå=pïÉÇÉå=Ü~ë=ÄÉÉå=ÅçãéäÉíÉÇK=

líÜÉê=ÉñéÉåëÉë=êçëÉ=Äó=S=éÉê=ÅÉåíI=íç=pbh=UINOUã=ETISQOFI=
áåÅäìÇáåÖ=áåîÉëíãÉåíë=áå=låÉ=fq=oç~Çã~éI=çíÜÉê=fq=~åÇ=
ÄìëáåÉëë=ÇÉîÉäçéãÉåí=~ë=ïÉää=~ë=ÉÑÑáÅáÉåÅó=éêçàÉÅíëK==

=

Goodwill impairment charges for Eastern Europe 
aìêáåÖ=OMMVI=íÜÉ=pb_=dêçìéÛë=ÖççÇïáää=áãé~áêãÉåí=ïêáíÉJ
çÑÑ=Ñçê=áíë=áåîÉëíãÉåíë=áå=b~ëíÉêå=bìêçéÉ=~ãçìåíÉÇ=íç=pbh=
OIVSVãK=lÑ=íÜáëI=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=~ÅÅçìåíÉÇ=Ñçê=pbh=

OIOVUãI=râê~áåÉ=Ñçê=pbh=RVQã=~åÇ=oìëëá~=Ñçê=pbh=TTãK=
cçääçïáåÖ=íÜÉëÉ=áãé~áêãÉåíëI=pb_=Ü~ë=åç=ÖççÇïáää=äÉÑí=
êÉä~íÉÇ=íç=áíë=çéÉê~íáçåë=áå=b~ëíÉêå=bìêçéÉK=

qÜÉ=ÖççÇïáää=ïêáíÉJçÑÑë=ëÜçìäÇ=ÄÉ=ëÉÉå=áå=äáÖÜí=çÑ=íÜÉ=
ëÉîÉêÉ=ÉÅçåçãáÅ=ëáíì~íáçå=ïáíÜ=äçïÉê=äÉåÇáåÖ=îçäìãÉë=~åÇ=
~=ëÜ~êé=áåÅêÉ~ëÉ=áå=áãé~áêÉÇ=äç~åë=áå=íÜÉ=êÉÖáçåK==

=

Credit losses and provisions 
qÜÉ=dêçìéÛë=åÉí=ÅêÉÇáí=äçëëÉë=áåÅêÉ~ëÉÇ=íç=pbh=NOIQQUã=
EPIOPNFI=äÉ~ÇáåÖ=íç=~=åÉí=ÅêÉÇáí=äçëë=äÉîÉä=çÑ=MKVO=éÉê=ÅÉåí=
EMKPMFK=qÜÉ=ã~àçêáíóI=pbh=NMISSRãI=ïÉêÉ=éêçîáëáçåë=Ñçê=
ÅêÉÇáí=äçëëÉë=~åÇ=pbh=NITUPã=ïÉêÉ=ïêáíÉJçÑÑëK==

eáÖÜÉê=ÅçääÉÅíáîÉ=éêçîáëáçåë=íç=ãÉÉí=íÜÉ=ÇÉíÉêáçê~íáåÖ=
_~äíáÅ=ÉÅçåçãáÉë=áåÅêÉ~ëÉÇ=íÜÉ=íçí~ä=éêçîáëáçåë=Ñçê=ÅêÉÇáí=
äçëëÉë=áå=íÜÉ=êÉÖáçå=íç=pbh=VIRTPã=ENITQVFK=aìêáåÖ=íÜÉ=óÉ~êI=
áåÅêÉ~ëÉÇ=éêÉÅáëáçå=áå=áÇÉåíáÑáÅ~íáçå=çÑ=áåÇáîáÇì~ä=áãé~áêÉÇ=
ÉñéçëìêÉë=~åÇ=éçíÉåíá~ä=êÉÅçîÉêó=ê~íÉë=Ñêçã=Åçää~íÉê~ä=
î~äìÉë=Ü~ë=Öê~Çì~ääó=ëÜáÑíÉÇ=éêçîáëáçåë=Ñêçã=ÅçääÉÅíáîÉ=íç=
ëéÉÅáÑáÅK=qÜÉ=åÉí=ÅêÉÇáí=äçëë=äÉîÉä=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=ï~ë=
RKQP=éÉê=ÅÉåí=ENKOTFK==

mêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉë=áå=pïÉÇÉå=áåÅêÉ~ëÉÇ=íç=pbh=
NINPR=EQUUFI=ïÜáäÉ=íÜÉó=ÇÉÅêÉ~ëÉÇ=íç=pbh=QORã=ERQSF=áå=íÜÉ=
çíÜÉê=kçêÇáÅ=ÅçìåíêáÉëK=få=râê~áåÉI=pb_=éêçîáëáçåÉÇ=pbh=
SMSã=~åÇ=áå=oìëëá~=pbh=QRãI=Éèì~ä=íç=~=åÉí=ÅêÉÇáí=äçëë=
äÉîÉä=çÑ=NVKPV=EOKPTF=~åÇ=NKUR=éÉê=ÅÉåí=EMKRTFI=êÉëéÉÅíáîÉäóK=

fåÇáîáÇì~ääó=~ëëÉëëÉÇ=áãé~áêÉÇ=äç~åë=áå=íÜÉ=dêçìé=~äãçëí=
ÇçìÄäÉÇI=íç=pbh=ONIPOQã=ENNIQNNFK=qÜáë=ÅçêêÉëéçåÇÉÇ=íç=~=
äÉîÉä=çÑ=áãé~áêÉÇ=äç~åë=çÑ=NKPV=éÉê=ÅÉåí=EMKTPFK=qÜÉ=íçí~ä=
êÉëÉêîÉ=ê~íáç=Ñçê=áåÇáîáÇì~ääó=~ëëÉëëÉÇ=áãé~áêÉÇ=äç~åë=
áåÅêÉ~ëÉÇ=íç=SVKR=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=SUKR=éÉê=ÅÉåí=~í=
óÉ~êJÉåÇ=OMMUK=qÜÉ=ÅçêêÉëéçåÇáåÖ=äÉîÉä=~åÇ=êÉëÉêîÉ=ê~íáç=áå=
íÜÉ=_~äíáÅ=çéÉê~íáçåë=ïÉêÉ=VKPV=éÉê=ÅÉåí=ENKVUF=~åÇ=SRKP=éÉê=
ÅÉåí=ERVKSFI=êÉëéÉÅíáîÉäóK=

qÜÉ=dêçìéÛë=é~ëí=ÇìÉ=éçêíÑçäáç=~ëëÉëëÉÇ=äç~åë=
EÜçãçÖÉåÉçìë=ÖêçìéëF=~ãçìåíÉÇ=íç=pbh=SIVPTã=EPINSQFI=
ïÜÉêÉçÑ=íÜÉ=_~äíáÅ=êÉÖáçå=pbh=QIQQMã=ENIUVSFK=få=~ÇÇáíáçåI=
pbh=PNOã=çÑ=íÜÉ=_~äíáÅ=ÜçìëÉÜçäÇ=äç~åë=Ü~îÉ=ÄÉÉå=
êÉëíêìÅíìêÉÇK=
=

Tax costs 
qçí~ä=í~ñ=~ãçìåíÉÇ=íç=pbh=OIOMMã=EOIQONFK=qÜÉ=íçí~ä=í~ñ=
ê~íÉ=çÑ=SR=éÉê=ÅÉåí=êÉÑäÉÅíë=íÜÉ=åçåJí~ñ=ÇÉÇìÅíáÄáäáíó=çÑ=íÜÉ=
ÖççÇïáää=áãé~áêãÉåí=ÅÜ~êÖÉëI=ïÜáÅÜ=~ÇÇÉÇ=NS=éÉêÅÉåí~ÖÉ=
éçáåíë=íç=íÜÉ=ÉÑÑÉÅíáîÉ=í~ñ=ê~íÉK=cìêíÜÉêãçêÉI=áí=áë=~ÑÑÉÅíÉÇ=
Äó=íÜÉ=áåÅêÉ~ëÉÇ=ÅêÉÇáí=éêçîáëáçåë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉëI=
ïÜÉêÉ=í~ñ=ê~íÉë=~êÉ=ÄÉíïÉÉå=MJNR=éÉê=ÅÉåíK==

=

Business volumes  
qÜÉ=dêçìéÛë=íçí~ä=Ä~ä~åÅÉ=ëÜÉÉí=çÑ=pbh=OIPMUÄå=~ë=éÉê=PN=
aÉÅÉãÄÉê=êÉéêÉëÉåíÉÇ=~=ÇÉÅêÉ~ëÉ=çÑ=U=éÉê=ÅÉåí=ëáåÅÉ=óÉ~êJ
ÉåÇ=OMMUK=iÉåÇáåÖ=íç=Ä~åâë=áåÅêÉ~ëÉÇI=ïÜáäÉ=äÉåÇáåÖ=íç=~åÇ=
ÇÉéçëáíë=Ñêçã=íÜÉ=éìÄäáÅ=ÇêçééÉÇ=Äó=U=~åÇ=R=éÉê=ÅÉåíI=
êÉëéÉÅíáîÉäóK=kÉÖ~íáîÉ=ÅìêêÉåÅó=ÉÑÑÉÅíë=~ãçìåíÉÇ=íç=
pbh=TUÄåK=

pb_Ûë=íçí~ä=ÅêÉÇáí=ÉñéçëìêÉ=ÇÉÅêÉ~ëÉÇI=íç=pbh=NIUNSÄå=
ENIVPQFK=`ìêêÉåÅó=íê~åëä~íáçå=ÉÑÑÉÅíë=Éñéä~áå=~=íÜáêÇ=çÑ=íÜÉ=
ÇÉÅêÉ~ëÉK=qïç=íÜáêÇë=~êÉ=ÇìÉ=íç=êÉÇìÅÉÇ=Åçêéçê~íÉ=~åÇ=
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=

éêçéÉêíó=ã~å~ÖÉãÉåí=ÅìëíçãÉê=ÇÉã~åÇI=é~êíäó=çÑÑëÉí=Äó=
ÜáÖÜÉê=pïÉÇáëÜ=ÜçìëÉÜçäÇ=äÉåÇáåÖK=qÜÉ=_~äíáÅ=Ä~åâëÛ=
äÉåÇáåÖ=ÇÉÅêÉ~ëÉÇ=Äó=NT=éÉê=ÅÉåí=ÇìêáåÖ=íÜÉ=óÉ~êK==

pb_Ûë=åÉí=éçëáíáçåë=áå=ÑáñÉÇJáåÅçãÉ=ëÉÅìêáíáÉë=Ñçê=
áåîÉëíãÉåíI=íêÉ~ëìêó=~åÇ=ÅäáÉåí=íê~ÇáåÖ=éìêéçëÉë=ÇÉÅêÉ~ëÉÇ=
íç=pbh=OSOÄå=EPRRF=ÉñÅäìÇáåÖ=ÉñÅÉëë=äáèìáÇáíó=áåîÉëíãÉåíë=
áå=ÅÉêíáÑáÅ~íÉë=áëëìÉÇ=Äó=íÜÉ=pïÉÇáëÜ=k~íáçå~ä=aÉÄí=lÑÑáÅÉK=

^ë=çÑ=PN=aÉÅÉãÄÉê=OMMVI=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=
íçí~ääÉÇ=pbh=NIPRSÄå=ENIOMNFK=kÉí=áåÑäçï=ÇìêáåÖ=íÜÉ=óÉ~ê=
ï~ë=pbh=QTÄå=EPQF=~åÇ=ÅÜ~åÖÉ=áå=î~äìÉ=pbh=NMUÄå=EJNTTFK=
^ëëÉíë=ìåÇÉê=ÅìëíçÇó=~ãçìåíÉÇ=íç=pbh=QIURPÄå=EPIUVNFK=

=

Bond investment portfolio  
^ë=éÉê=PN=aÉÅÉãÄÉêI=íÜÉ=ÄçåÇ=áåîÉëíãÉåí=éçêíÑçäáç=çÑ=
jÉêÅÜ~åí=_~åâáåÖ=Ü~Ç=ÇÉÅêÉ~ëÉÇ=íç=pbh=VMÄå=Ñêçã=pbh=
NPPÄå=~=óÉ~ê=É~êäáÉêX=pbh=VÄå=çÑ=íÜÉ=ÇÉÅêÉ~ëÉ=ï~ë=ÇìÉ=íç=
åÉÖ~íáîÉ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=íê~åëä~íáçå=ÉÑÑÉÅíëK=qÜÉ=ÜçäÇáåÖë=
çÑ=ëíêìÅíìêÉÇ=ÅêÉÇáíë=áå=íÜÉ=áåîÉëíãÉåí=éçêíÑçäáç=~ãçìåíÉÇ=
íç=pbh=QTÄå=ESUF=~åÇ=íÜÉ=ÜçäÇáåÖë=çÑ=ÅçîÉêÉÇ=ÄçåÇë=~åÇ=
ÄçåÇë=áëëìÉÇ=Äó=Ñáå~åÅá~ä=áåëíáíìíáçåë=áå=íÜÉ=áåîÉëíãÉåí=
éçêíÑçäáç=~ãçìåíÉÇ=íç=pbh=QPÄå=ESRFK==

SV=éÉê=ÅÉåí=çÑ=íÜÉ=ëíêìÅíìêÉÇ=ÅêÉÇáíë=~êÉ=êÉä~íÉÇ=íç=íÜÉ=
bìêçéÉ~å=ã~êâÉíëI=PM=éÉê=ÅÉåí=íç=íÜÉ=rKpK=ã~êâÉí=ïÜáäÉ=
çíÜÉê=ã~êâÉíë=ã~âÉ=ìé=N=éÉê=ÅÉåíK=SM=éÉê=ÅÉåí=çÑ=íÜÉ=ÄçåÇë=
áëëìÉÇ=Äó=Ñáå~åÅá~ä=áåëíáíìíáçåë=áåîçäîÉ=bìêçéÉ~åI=PR=éÉê=
ÅÉåí=rKpK=~åÇ=R=éÉê=ÅÉåí=^ìëíê~äá~å=áåëíáíìíáçåëK=NMM=éÉê=
ÅÉåí=çÑ=íÜÉ=ÜçäÇáåÖë=çÑ=ÅçîÉêÉÇ=ÄçåÇë=~êÉ=bìêçéÉ~åK=

_~ëÉÇ=çå=pb_Ûë=äçåÖJíÉêã=áåîÉëíãÉåí=îáÉïI=êáëâ=
ã~å~ÖÉãÉåí=Ü~ë=ÄÉÉå=ÑçÅìëÉÇ=çå=êÉÇìÅáåÖ=ÜçäÇáåÖë=áå=íÜÉ=
éçêíÑçäáçK=qÜìëI=~åÇ=áåÅäìÇáåÖ=íÜÉ=êÉÅä~ëëáÑáÅ~íáçå=ïáíÜáå=
íÜÉ=éçêíÑçäáçI=íÜÉ=eÉäÇJÑçêJqê~ÇáåÖ=ÜçäÇáåÖë=ÇÉÅêÉ~ëÉÇ=íç=
pbh=PÄå=EUFI=íÜÉ=^î~áä~ÄäÉJÑçêJp~äÉ=ÜçäÇáåÖë=íç=pbh=NPÄå=
EOQF=~åÇ=ëÉÅìêáíáÉë=Åä~ëëáÑáÉÇ=~ë=iç~åë=~åÇ=oÉÅÉáî~ÄäÉë=íç=
pbh=TQÄå=ENMNFK=

qÜÉ=î~äì~íáçå=Ö~áåë=~åÇ=äçëëÉë=~êÉ=ëÜçïå=ÄÉäçïW==
=

Bond investment Q4 Q3 Q4
portfolio, SEK m 2009 2009 2008 2009 2008
Structured credits  16  28 - 262 - 433 -1 070
Financial institutions - 55 - 7  11 - 29 - 9
Covered bonds etc.  5  1  64  16  10
Income effect - 34  22 - 187 - 446 -1 069

Structured credits  184  259 - 271  641 -1 460
Financial institutions  46  144 - 64  500 - 667
Covered bonds etc. - 109  727 - 250  233 - 780
Equity effect  121 1 130 - 585 1 374 -2 907

Total recognized  87 1 152 - 772  928 -3 976

Fair value of 2 237 3 235 -4 917 1 373 -6 875
reclassified securities

Total fair value 2 324 4 387 -5 689 2 301 -10 851

Jan - Dec

=
=
fåÅäìÇáåÖ=íÜÉ=Ñ~áê=î~äìÉ=ÇÉÅäáåÉ=çÑ=pbh=OIQSTã=áå=OMMTI=íÜÉ=
íçí~ä=Ñ~áê=î~äìÉ=ÅÜ~åÖÉ=Ó=êÉÅçÖåáòÉÇ=~åÇ=~ë=~=ëÜ~Ççï=
î~äì~íáçå=Ó=~í=óÉ~êJÉåÇ=OMMV=~ãçìåíÉÇ=íç=pbh=NNIMNVãK===

qÜÉ=ÜçäÇáåÖë=çÑ=ëíêìÅíìêÉÇ=ÅêÉÇáíë=áå=íÜÉ=áåîÉëíãÉåí=
éçêíÑçäáç=ïÜáÅÜ=~êÉ=^^^Jê~íÉÇ=ÇÉÅêÉ~ëÉÇ=íç=SO=éÉê=ÅÉåí=
EVPFK=qÜÉ=Å~ìëÉë=Ñçê=íÜÉ=ÇÉÅêÉ~ëÉ=~êÉ=ÉîÉåäó=ëéäáí=ÄÉíïÉÉå=
îçäìãÉ=ÉÑÑÉÅíë=Ñêçã=~ãçêíáë~íáçåë=~åÇ=ë~äÉë=çå=íÜÉ=çåÉ=

Ü~åÇI=~åÇ=ê~íáåÖ=ãáÖê~íáçå=çå=íÜÉ=çíÜÉêK=qÜÉ=ãáÖê~íáçå=
êÉÑäÉÅíë=íÜÉ=ãçêÉ=Ü~êëÜI=Äìí=ä~íÉI=íêÉ~íãÉåí=çÑ=ëíêìÅíìêÉÇ=
ÅêÉÇáíë=Äó=ê~íáåÖ=~ÖÉåÅáÉë=~åÇ=ÅçåëÉèìÉåíäó=î~äì~íáçå=
ÉÑÑÉÅíë=çå=íÜÉ=ëÉÅìêáíáÉë=Ñêçã=íÜÉëÉ=~Åíáçåë=Ü~îÉ=ÄÉÉå=
äáãáíÉÇK=qÜÉ=äçïÉê=ëÜ~êÉ=çÑ=^^^Jê~íÉÇ=ëÉÅìêáíáÉë=ÇçÉë=åçí=
ÅÜ~åÖÉ=pb_Ûë=îáÉïë=íÜ~í=ìåÇÉê=éêÉî~áäáåÖ=ÅêÉÇáí=ã~êâÉí=
ÅçåÇáíáçåëI=ã~íÉêá~ä=ÇÉÑ~ìäíë=çå=íÜÉ=ÜçäÇáåÖë=áå=íÜÉ=
éçêíÑçäáç=~êÉ=ìåäáâÉäóK=qÜÉ=êáëâ=Ñçê=áãé~áêãÉåí=ÅÜ~êÖÉë=Ü~ë=
áåÅêÉ~ëÉÇ=Äìí=áë=ÇÉÉãÉÇ=ìåäáâÉäó=íç=ÄÉ=ã~íÉêá~äK=qÜÉêÉ=~êÉ=
åç=áãé~áêÉÇ=~ëëÉíë=áå=íÜÉ=éçêíÑçäáç=~åÇ=~=îÉêó=äáãáíÉÇ=
åìãÄÉê=çÑ=ÚäÉîÉä=PÛ=~ëëÉíëK=qÜÉ=ÅìêêÉåí=Éëíáã~íÉÇ=~îÉê~ÖÉ=
Çìê~íáçå=çÑ=íÜÉ=ÜçäÇáåÖë=áë=~ééêçñáã~íÉäó=Ñçìê=óÉ~êë=~åÇ=
íÜÉ=ÅìêêÉåí=~ååì~ä=~ãçêíáë~íáçå=~ãçìåí=áë=~Äçìí=pbh=UÄåK==

=

Market risk 
aìêáåÖ=OMMV=íÜÉ=dêçìéÛë=s~äìÉ=~í=oáëâ=áå=íÜÉ=íê~ÇáåÖ=
çéÉê~íáçåë=~îÉê~ÖÉÇ=pbh=NVPãK=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=

få=íÜÉ=íÜáêÇ=èì~êíÉê=çÑ=OMMV=pb_=áãéäÉãÉåíÉÇ=~å=
ÉåÜ~åÅÉÇ=s~o=ãçÇÉäI=ïÜáÅÜ=ÅçåëáÇÉêë=~å=Éåä~êÖÉÇ=åìãÄÉê=
çÑ=êáëâ=Ñ~ÅíçêëK=qÜìë=íÜÉ=èìçíÉÇ=s~o=äÉîÉä=áë=åçí=ÇáêÉÅíäó=
Åçãé~ê~ÄäÉ=ïáíÜ=ä~ëí=óÉ~êÛë=åìãÄÉêK=rëáåÖ=íÜÉ=éêÉîáçìë=
ãçÇÉä=îÉêëáçå=Ñçê=íÜÉ=ÉåíáêÉ=óÉ~ê=OMMV=ïçìäÇ=ÖáîÉ=~å=
~îÉê~ÖÉ=çîÉê=íÜÉ=óÉ~ê=çÑ=pbh=NOSã=~ë=Åçãé~êÉÇ=ïáíÜ=NRNã=
Ñçê=íÜÉ=Å~äÉåÇ~ê=óÉ~ê=OMMUK=lå=~=Åçãé~ê~ÄäÉ=Ä~ëáë=íÜÉ=
çîÉê~ää=êáëâ=äÉîÉä=ÇÉÅêÉ~ëÉÇ=ëçãÉïÜ~í=ÄÉíïÉÉå=OMMU=~åÇ=
OMMVI=ïáíÜ=êÉÇìÅÉÇ=ÉñéçëìêÉ=íç=ÄçíÜ=áåíÉêÉëí=ê~íÉ=~åÇ=
Éèìáíó=éêáÅÉ=êáëâK=

jçêÉ=ÇÉí~áäë=Å~å=ÄÉ=ÑçìåÇ=áå=~ééÉåÇáñ=QK=
=

Liquidity and funding 
pb_Ûë=äç~åJíçJÇÉéçëáí=ê~íáç=áãéêçîÉÇ=íç=NQN=éÉê=ÅÉåí=ENQSFI=
ÉñÅäìÇáåÖ=êÉÅä~ëëáÑáÉÇ=ÄçåÇ=éçêíÑçäáçëK=qÜáë=ëçìåÇ=
ëíêìÅíìê~ä=ÑìåÇáåÖ=ëáíì~íáçå=áå=~=kçêÇáÅ=ÅçåíÉñí=ï~ë=ÑìêíÜÉê=
ëìééçêíÉÇ=~ÑíÉê=Ü~îáåÖ=ê~áëÉÇ=íÜÉ=Éèìáî~äÉåí=çÑ=pbh=NPMÄå=
çÑ=äçåÖJíÉêã=ÑìåÇáåÖ=ÇìêáåÖ=OMMVK=lå=PN=aÉÅÉãÄÉêI=íÜÉ=
ã~íÅÜÉÇ=ÑìåÇáåÖ=çÑ=åÉí=Å~ëÜ=áåÑäçïë=~åÇ=çìíÑäçïë=ï~ë=
~êçìåÇ=NU=ãçåíÜë=ET=ãçåíÜëFK==

pb_=ÅçåíáåìÉÇ=íç=ã~áåí~áå=~=ä~êÖÉ=éççä=çÑ=~ëëÉíë=ÉäáÖáÄäÉ=
Ñçê=éäÉÇÖáåÖ=ïáíÜ=ÅÉåíê~ä=Ä~åâë=ÅäçëÉ=íç=pbh=PMMÄåK=
pb_=Ü~ë=í~âÉå=ÅçåëáÇÉê~ÄäÉ=ãÉ~ëìêÉë=íç=ë~ÑÉÖì~êÇ=áíë=
Ñáå~åÅá~ä=ëí~ÄáäáíóK=tÜáäÉ=é~êíáÅáé~íáåÖ=áå=íÜÉ=pïÉÇáëÜ=
cìåÇáåÖ=dì~ê~åíÉÉ=mêçÖê~ããÉ=ÄÉíïÉÉå=j~óJlÅíçÄÉê=
OMMVI=åç=ëÉÅìêáíáÉë=ïÉêÉ=áëëìÉÇ=ìåÇÉê=íÜÉ=éêçÖê~ããÉK=

=

Capital position 
^ë=éÉê=PN=aÉÅÉãÄÉê=OMMV=íÜÉ=dêçìéÛë=_~ëÉä=ff=êáëâJ
ïÉáÖÜíÉÇ=~ëëÉíë=Eot^F=~ãçìåíÉÇ=íç=pbh=TPMÄåI=äÉ~ÇáåÖ=íç=
~=qáÉê=f=Å~éáí~ä=ê~íáç=çÑ=NPKV=éÉê=ÅÉåí=ENMKNF=~åÇ=~=ÅçêÉ=qáÉê=f=
Å~éáí~ä=ê~íáç=çÑ=NNKT=éÉê=ÅÉåí=EUKSFK=qÜÉ=íçí~ä=Å~éáí~ä=ê~íáç=ï~ë=
NQKT=éÉê=ÅÉåí=ENOKUFK==

oáëâJïÉáÖÜíÉÇ=~ëëÉíë=ÇÉÅêÉ~ëÉÇ=Äó=NN=éÉê=ÅÉåí=çê=pbh=
UUÄå=ÇìêáåÖ=OMMVI=çÑ=ïÜáÅÜ=pbh=OQÄå=ÇìÉ=íç=íÜÉ=ëíêçåÖÉê=
pïÉÇáëÜ=âêçå~K=qÜÉ=êÉã~áåáåÖ=ÅÜ~åÖÉ=áë=íÜÉ=åÉí=ÉÑÑÉÅí=çÑ=
êáëâ=Åä~ëë=ãáÖê~íáçåI=_~ëÉä=ff=ãÉíÜçÇçäçÖó=~Çî~åÅÉë=~åÇ=~=
êÉÇìÅíáçå=çÑ=ÄìëáåÉëë=îçäìãÉëK=
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=

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

^ééÉåÇáñ=P=ÉñéçëÉë=Å~éáí~ä=~ÇÉèì~Åó=ÇÉí~áäëK=
=

Capital measures during 2009 
pb_=ÅçãéäÉíÉÇ=~=pbh=NRKNÄå=êáÖÜíë=áëëìÉ=Äó=íÜÉ=ÉåÇ=çÑ=
^éêáäK=qÜÉ=ÅçêÉ=qáÉê=f=Å~éáí~ä=Ü~ë=ÄÉÉå=ÑìêíÜÉê=ëíêÉåÖíÜÉåÉÇ=
Äó=íÜÉ=Å~éáí~ä=Ö~áå=çÑ=pbh=NKPÄå=Ñêçã=íÜÉ=ÅçãéäÉíÉÇ=íÉåÇÉê=
íç=Äìó=Ä~Åâ=d_m=QMMã=çÑ=ëìÄçêÇáå~íÉÇ=ÇÉÄí=~í=TR=éÉê=ÅÉåí=
çÑ=Ñ~ÅÉ=î~äìÉ=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉêK=qÜÉ=ÄìóJÄ~Åâ=
êÉÇìÅÉÇ=íÜÉ=Å~éáí~ä=Ä~ëÉ=Äó=pbh=PKVÄåK=

qÜÉ=ÖççÇïáää=áãé~áêãÉåí=êÉä~íÉÇ=íç=pb_Ûë=b~ëíÉêå=
bìêçéÉ~å=ÄìëáåÉëë=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~ê=ï~ë=åÉìíê~ä=
íç=íÜÉ=qáÉê=f=Å~éáí~ä=~åÇ=íÜÉ=Å~éáí~ä=Ä~ëÉI=ëáåÅÉ=íÜáë=ÖççÇïáää=
ï~ë=~äêÉ~Çó=ÇÉÇìÅíÉÇ=Ñêçã=qáÉê=f=Å~éáí~äK=

táíÜ=ÉÑÑÉÅí=áå=íÜÉ=ÑçìêíÜ=èì~êíÉêI=pb_=ÅçãéäÉíÉÇ=íïç=
ãÉ~ëìêÉë=íç=áåÅêÉ~ëÉ=íÜÉ=ÅçêÉ=qáÉê=f=ê~íáçI=áãéêçîÉ=íÜÉ=
èì~äáíó=çÑ=ÜóÄêáÇ=Å~éáí~ä=áå=qáÉê=f=~åÇ=êÉÇìÅÉ=íÜÉ=Å~éáí~ä=
ê~íáç=îçä~íáäáíó=íÜêçìÖÜ=áãéêçîÉÇ=ÅìêêÉåÅó=ã~íÅÜáåÖ=çÑ=
êáëâJïÉáÖÜíÉÇ=~ëëÉíë=~åÇ=íÜÉ=Å~éáí~ä=Ä~ëÉK=qÜÉ=Ñáêëí=ãÉ~ëìêÉ=
ï~ë=íç=áëëìÉ=bro=RMMã=çÑ=åçåJáååçî~íáîÉ=Å~éáí~ä=
ÅçåíêáÄìíáçå=ëÉÅìêáíáÉë=~åÇ=íÜÉ=çíÜÉê=ãÉ~ëìêÉ=ï~ë=~=íÉåÇÉê=
Ñçê=pb_Ûë=íïç=rpa=ÇÉåçãáå~íÉÇ=áååçî~íáîÉ=Å~éáí~ä=
ÅçåíêáÄìíáçå=ëÉÅìêáíáÉëK=rpa=ORSã=ï~ë=êÉéìêÅÜ~ëÉÇ=çìí=çÑ=
~å=çìíëí~åÇáåÖ=~ãçìåí=çÑ=rpa=NINMMãK=^ë=~=ÅçåëÉèìÉåÅÉI=
pb_=êÉÅçêÇÉÇ=~=Å~éáí~ä=Ö~áå=çÑ=pbh=OTMãI=ïÜáÅÜ=áãéêçîÉÇ=
ÅçêÉ=qáÉê=f=Å~éáí~äK==

=

Risks and uncertainties 
qÜÉ=ã~ÅêçÉÅçåçãáÅ=ÉåîáêçåãÉåí=áë=íÜÉ=ã~àçê=ÇêáîÉê=çÑ=êáëâ=
íç=íÜÉ=dêçìéÛë=É~êåáåÖë=~åÇ=Ñáå~åÅá~ä=ëí~ÄáäáíóK=få=
é~êíáÅìä~êI=áí=~ÑÑÉÅíë=íÜÉ=~ëëÉí=èì~äáíó=~åÇ=íÜÉêÉÄó=íÜÉ=ÅêÉÇáí=
êáëâ=çÑ=íÜÉ=dêçìéK=EqÜÉ=ÅêÉÇáí=éçêíÑçäáç=áë=ÇÉëÅêáÄÉÇ=áå=
^ééÉåÇáñ=OFK=qÜÉ=ãÉÇáìãJíÉêã=çìíäççâ=Ñçê=íÜÉ=ÖäçÄ~ä=
ÉÅçåçãó=Ü~ë=ëí~ÄáäáëÉÇI=ÉîÉå=áÑ=ÖäçÄ~ä=áãÄ~ä~åÅÉë=éÉêëáëí=
Ñçê=íÜÉ=åÉ~êÉëí=ÑìíìêÉK==

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

qÜÉ=ÉÅçåçãáÅ=áãÄ~ä~åÅÉë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=
ÅçåëíáíìíÉ=ëéÉÅáÑáÅ=êáëâë=~åÇ=ìåÅÉêí~áåíáÉë=Ñçê=íÜÉ=dêçìéK=

qÜÉ=êáëâ=Ñçê=áãé~áêãÉåí=ÅÜ~êÖÉë=áå=íÜÉ=ÄçåÇ=áåîÉëíãÉåí=
éçêíÑçäáç=Ü~ë=áåÅêÉ~ëÉÇ=ÇìêáåÖ=íÜÉ=óÉ~êI=Äìí=áë=ìåäáâÉäó=íç=
Ü~îÉ=~=ã~íÉêá~ä=ÉÑÑÉÅí=EëÉÉ=_çåÇ=áåîÉëíãÉåí=éçêíÑçäáçFK=

=

Rating 
få=j~êÅÜ=OMMVI=pí~åÇ~êÇ=C=mççêë=ÅÜ~åÖÉÇ=áíë=çìíäççâ=Ñêçã=
ëí~ÄäÉ=íç=åÉÖ~íáîÉI=Äìí=~ÑÑáêãÉÇ=pb_Ûë=äçåÖJíÉêã=^=ê~íáåÖK=
få=^éêáäI=jççÇóÛë=äçïÉêÉÇ=pb_Ûë=ê~íáåÖ=Ñêçã=^~O=íç=^NI=
ïáíÜ=~=åÉÖ~íáîÉ=çìíäççâK=få=gìåÉ=OMMVI=cáíÅÜ=~ÑÑáêãÉÇ=pb_Ûë=

äçåÖJíÉêã=ê~íáåÖ=~í=^H=ïáíÜ=ëí~ÄäÉ=çìíäççâK=qÜÉ=ê~íáåÖ=
~ÖÉåÅáÉë=êÉÑÉê=íç=íÜÉ=_~äíáÅ=ã~ÅêçÉÅçåçãáÅ=ÅÜ~ääÉåÖÉë=~ë=
íÜÉ=ã~áå=ê~íáåÖ=ÇêáîÉêK=pb_=í~êÖÉíë=~=äçåÖJíÉêã=^^=ê~íáåÖK=
=

Investments and divestments 
få=OMMVI=pb_=~ÅèìáêÉÇ=NMM=éÉê=ÅÉåí=çÑ=íÜÉ=ëÜ~êÉë=áå=íÜÉ=
kçêïÉÖá~å=Åçêéçê~íÉ=Ñáå~åÅÉ=ÄçìíáèìÉ=^ëíêìé=C=m~êíåÉêë=
^pK=

aìêáåÖ=íÜÉ=óÉ~ê=pb_=ÇáîÉëíÉÇ=íÜÉ=ÄìëáåÉëë=çÑ=áíë=mçäáëÜ=
ãìíì~ä=ÑìåÇë=Åçãé~åó=pb_=qcfI=íÜÉ=çéÉê~íáçåë=çÑ=áíë=RN=éÉê=
ÅÉåí=ëÜ~êÉ=áå=íÜÉ=kçêïÉÖá~å=Å~ê=Ñáå~åÅáåÖ=Åçãé~åó=j›ääÉê=
_áäcáå~åë=~åÇ=áíë=OQ=éÉê=ÅÉåí=ëÜ~êÉ=çÑ=mêáî~íÖáêçíK=få=
kçîÉãÄÉêI=pb_=~ÖêÉÉÇ=ïáíÜ=k^pa^n=lju=kçêÇáÅ==
íç=ëÉää=~ää=çÑ=áíë=ãáåçêáíó=ëÜ~êÉÜçäÇáåÖë=áå=íÜÉ=q~ääáåå=~åÇ=
sáäåáìë=êÉëéÉÅíáîÉ=ÉñÅÜ~åÖÉëK=qÜÉ=íê~åë~Åíáçåë=Ü~Ç=~=
äáãáíÉÇ=áãé~Åí=çå=íÜÉ=dêçìéÛë=Ñáå~åÅá~äëK=
=

Dividend 
qÜÉ=_ç~êÇ=éêçéçëÉë=~=ÇáîáÇÉåÇ=çÑ=pbh=NKMM=éÉê=`ä~ëë=^=
~åÇ=`ä~ëë=`=ëÜ~êÉ=êÉëéÉÅíáîÉäóK=qÜÉ=íçí~ä=ÇáîáÇÉåÇ=~ãçìåíë=
íç=pbh=OINVPã=EMFI=Å~äÅìä~íÉÇ=çå=íÜÉ=íçí~ä=åìãÄÉê=çÑ=áëëìÉÇ=
ëÜ~êÉë=~ë=éÉê=PN=aÉÅÉãÄÉê=OMMVI=áåÅäìÇáåÖ=êÉéìêÅÜ~ëÉÇ=
ëÜ~êÉëK=qÜÉ=pb_=ëÜ~êÉ=ïáää=ÄÉ=íê~ÇÉÇ=Éñ=ÇáîáÇÉåÇ=çå=NO=
j~ó=OMNMK=

qÜÉ=éêçéçë~ä=ëÜ~ää=ÄÉ=ëÉÉå=ïáíÜ=êÉÑÉêÉåÅÉ=íç=íÜÉ=
ÇÉÅáëáçå=íç=Å~åÅÉä=ÇáîáÇÉåÇ=áå=ÅçåàìåÅíáçå=ïáíÜ=íÜÉ=êáÖÜíë=
áëëìÉ=áå=OMMVI=íÜÉ=áãéêçîÉÇ=çìíäççâ=Ñçê=íÜÉ=ÉÅçåçãáÅ=
ÉåîáêçåãÉåí=~åÇ=íÜÉ=dêçìéÛë=Å~éáí~ä=ëáíì~íáçåK=
=

Outlook for 2010 
páåÅÉ=ãáÇJOMMV=íÜÉ=ÉÅçåçãáÅ=çìíäççâ=Ñçê=íÜÉ=ÖäçÄ~ä=
ÉÅçåçãó=Ü~ë=ÄÉÉå=êÉîáëÉÇ=ìéï~êÇëK=^í=íÜÉ=ë~ãÉ=íáãÉI=
ÅäÉ~ê=ëáÖåë=çÑ=êÉÅçîÉêó=Ü~îÉ=ÄÉÉå=îáëáÄäÉ=áå=íÜÉ=Ñáå~åÅá~ä=
ã~êâÉíëK=tÜáäëí=ÖäçÄ~ä=áãÄ~ä~åÅÉë=éÉêëáëí=~åÇ=ã~ó=~ÑÑÉÅí=
íÜÉ=åÉ~êÉëí=ÑìíìêÉI=pb_Ûë=~ëëÉí=èì~äáíó=áë=ÉñéÉÅíÉÇ=íç=êÉã~áå=
êçÄìëí=áå=íÜÉ=kçêÇáÅ=ÅçìåíêáÉë=~åÇ=dÉêã~åóK=qÜÉ=_~äíáÅ=
~ëëÉí=èì~äáíó=ëáíì~íáçå=áë=ÉñéÉÅíÉÇ=íç=áãéêçîÉ=áå=OMNM=EëÉÉ=
é~ÖÉë=NUJNVFK=
=

píçÅâÜçäãI=NM=cÉÄêì~êó=OMNM=

 

Annika Falkengren 
mêÉëáÇÉåí=~åÇ=`ÜáÉÑ=bñÉÅìíáîÉ=lÑÑáÅÉê=
=
=
qÜÉ=mêÉëáÇÉåí=ÇÉÅä~êÉë=íÜ~í=íÜÉëÉ=^ååì~ä=^ÅÅçìåíë=Ñçê=OMMV=
éêçîáÇÉ=~=Ñ~áê=çîÉêîáÉï=çÑ=íÜÉ=m~êÉåí=`çãé~åóÛë=~åÇ=dêçìéÛë=
çéÉê~íáçåëI=íÜÉáê=Ñáå~åÅá~ä=éçëáíáçå=~åÇ=êÉëìäíë=~åÇ=ÇÉëÅêáÄÉë=
ã~íÉêá~ä=êáëâë=~åÇ=ìåÅÉêí~áåíáÉë=Ñ~ÅáåÖ=íÜÉ=m~êÉåí=`çãé~åó=~åÇ=
çíÜÉê=Åçãé~åáÉë=áå=íÜÉ=dêçìéK====
=
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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=

 

Access to telephone conference and video web cast 
qÜÉ=íÉäÉéÜçåÉ=ÅçåÑÉêÉåÅÉ=~í=NRKMM=çå=NM=cÉÄêì~êó=OMNM=ïáíÜ=
`bl=^ååáâ~=c~äâÉåÖêÉå=~åÇ=`cl=g~å=bêáâ=_~Åâ=Å~å=ÄÉ=
~ÅÅÉëëÉÇ=Äó=íÉäÉéÜçåÉI=HQQ=EMF=OM=TNSO=MMORI=éäÉ~ëÉ=èìçíÉ=
ÅçåÑÉêÉåÅÉ=áÇW=URSMVUI=åçí=ä~íÉê=íÜ~å=NM=ãáåìíÉë=áå=~Çî~åÅÉK=
qÜÉ=ÅçåÑÉêÉåÅÉ=ïáää=ÄÉ=~î~áä~ÄäÉ=çå=
ïïïKëÉÄÖêçìéKÅçãLfoK==
=

Financial information during 2010 
NM=cÉÄêì~êó= ^ååì~ä=^ÅÅçìåíë=Ñçê=OMMV=
NU=j~êÅÜ= ^ååì~ä=oÉéçêí=çå=ïïïKëÉÄÖêçìéKÅçã=
OU=^éêáä= fåíÉêáã=oÉéçêí=g~åì~êóJj~êÅÜ=OMNM=
NN=j~ó= ^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=
NP=gìäó= fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ=OMNM=
OU=lÅíçÄÉê= fåíÉêáã=oÉéçêí=g~åì~êóJpÉéíÉãÄÉê=OMNM=

 

Further information is available from 
g~å=bêáâ=_~ÅâI=`ÜáÉÑ=cáå~åÅá~ä=lÑÑáÅÉêI=qÉäW=HQS=U=OO=NV=MM=
räÑ=dêìååÉëà∏I=eÉ~Ç=çÑ=fåîÉëíçê=oÉä~íáçåë=
qÉäK=H=QS=U=TSP=UR=MNI=HQS=TM=TSP=UR=MN=
^ååáâ~=e~ääÇáåI=pÉåáçê=cáå~åÅá~ä=fåÑçêã~íáçå=lÑÑáÅÉê=
qÉäK=HQS=U=TSP=UR=SMI=HQS=TM=PTV=MM=SM=
sáîÉâ~=eáêÇã~åJoóêÄÉêÖI=eÉ~Ç=çÑ=`çêéçê~íÉ=`çããìåáÅ~íáçåë=
qÉäK=HQS=U=TSP=URTTI=HQS=TM=RRM=PR=MM=
=

pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^_=EéìÄäF=
pbJNMS=QM=píçÅâÜçäãI=pïÉÇÉå=
qÉäÉéÜçåÉW=HQS=TTN=SO=NM=MM=
ïïïKëÉÄÖêçìéKÅçã=
`çêéçê~íÉ=çêÖ~åáë~íáçå=åìãÄÉêW=RMOMPOJVMUN=

 

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

`Ü~åÖÉë=áå=~ÅÅçìåíáåÖ=ëí~åÇ~êÇë=
`Ü~åÖÉë=áå=íÜÉ=î~äìÉ=çÑ=~ëëÉíë=í~âÉå=çîÉê=~êÉ=~ÅÅçìåíÉÇ=Ñçê=
áå=íÜÉ=áíÉã=kÉí=çíÜÉê=áåÅçãÉ=~ë=Ñêçã=g~åì~êó=OMMVK=
f^p=N=?mêÉëÉåí~íáçå=çÑ=Ñáå~åÅá~ä=ëí~íÉãÉåíë?=J=~å=~ÇÇáíáçå~ä=
ëí~íÉãÉåí=Ñçê=líÜÉê=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉ=EÅÜ~åÖÉë=áå=
Éèìáíó=ÄÉëáÇÉë=çïåÉê=íê~åë~ÅíáçåëF=Ü~ë=ÄÉÉå=~ÇÇÉÇ=~åÇ=íÜÉ=
pí~íÉãÉåí=çÑ=ÅÜ~åÖÉë=áå=Éèìáíó=Ü~ë=ÄÉÉå=~ãÉåÇÉÇK=qÜÉ=
dêçìé=Ü~ë=áãéäÉãÉåíÉÇ=fcop=U=?léÉê~íáåÖ=ëÉÖãÉåíë?K=qÜÉ=
åÉï=ëí~åÇ~êÇ=ëí~íÉë=íÜ~í=íÜÉ=ëÉÖãÉåí=êÉéçêíáåÖ=áë=íç=ÄÉ=
éêÉëÉåíÉÇ=~ÅÅçêÇáåÖ=íç=ã~å~ÖÉãÉåí=îáÉï=~åÇ=Ñçääçï=íÜÉ=
áåíÉêå~ä=êÉéçêíáåÖK=qÜÉ=áãéäÉãÉåí~íáçå=çÑ=fcop=U=Ü~ë=Ü~Ç=
åç=áãé~Åí=çå=íÜÉ=çéÉê~íáåÖ=ëÉÖãÉåíë=éêÉëÉåíÉÇK=qÜÉ=
áãéäÉãÉåí~íáçå=çÑ=íÜÉ=êÉîáëÉÇ=f^p=OP=?_çêêçïáåÖ=Åçëíë?=
Ü~ë=åç=ã~íÉêá~ä=áãé~Åí=çå=íÜÉ=dêçìé. 

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

qÜÉ=é~êÉåí=Åçãé~åó=Ü~ë=ÅÜçëÉå=íç=áãéäÉãÉåí=oco=OKP=
Eo™ÇÉí=Ñ∏ê=Ñáå~åëáÉää=ê~ééçêíÉêáåÖF=áå=~Çî~åÅÉ=~åÇ=éêÉëÉåíë=
líÜÉê=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉ=áå=ÅçååÉÅíáçå=ïáíÜ=íÜÉ=
áåÅçãÉ=ëí~íÉãÉåí. 

=



=

The SEB Group 
Income statement – SEB Group 
Condensed Q4 Q3 Q4
SEK m 2009 2009 % 2008 % 2009 2008 %
Net interest income 3 697 4 519 -18 5 513 -33 19 490 18 710 4
Net fee and commission income 3 877 3 566 9 3 790 2 14 460 15 254 -5
Net financial income  935  946 -1 1 723 -46 4 485 2 970 51
Net life insurance income  932  857 9  516 81 3 597 2 375 51
Net other income  433 - 153 1 153 -62 2 181 1 795 22
Total operating income 9 874 9 735 1 12 695 -22 44 213 41 104 8

Staff costs -3 186 -3 735 -15 -4 597 -31 -15 574 -16 241 -4
Other expenses -2 473 -1 899 30 -1 968 26 -8 128 -7 642 6
Depreciation of assets - 467 - 381 23 - 400 17 -4 695 -1 524
Total operating expenses -6 126 -6 015 2 -6 965 -12 -28 397 -25 407 12

Profit before credit losses etc 3 748 3 720 1 5 730 -35 15 816 15 697 1

Gains less losses from tangible and intangible 
assets - 24  3  1  4  5 -20
Net credit losses -3 160 -3 335 -5 -1 703 86 -12 448 -3 231
Operating profit  564  388 45 4 028 -86 3 372 12 471 -73

Income tax expense - 277 - 350 -21 - 519 -47 -2 200 -2 421 -9
Net profit from continuing operations  287 38 3 509 -92 1 172 10 050 -88

Discontinued operations - 3 - 1 200 - 2 50  6
Net profit  284  37 3 507 - 92 1 178 10 050 - 88

Attributable to minority interests  27  12 125  1  64  9
Attributable to equity holders *  257  25 3 506 -93 1 114 10 041 -89

* Basic earnings per share, SEK 0.12 0.01 3.62 0.58 10.36
   Diluted earnings per share, SEK 0.12 0.01 3.62 0.58 10.36

Jan - Dec

 
 

Statement of comprehensive income 
Q4 Q3 Q4

SEK m 2009 2009 % 2008 % 2009 2008 %
Net profit  284 37 3 507 -92 1 178 10 050 -88

Translation of foreign operations  244 - 11 242 1 - 187  152
Available-for-sale financial assets  214 1 488 -86 -775 1 966 -2 624
Cash flow hedges - 18 - 476 -96 1 676 - 974 1 607
Other - 42 - 880 -95 1 594 - 749 2 066
Other comprehensive income (net of tax)   398  121 2 737 -85 56 1 201 - 95

Total comprehensive income   682  158 6 244 -89 1 234 11 251 - 89

Attributable to minority interests  16 12 33 9 78 60  1
Attributable to equity holders  666 146 6 235 -89 1 174 11 250 -90

Jan - Dec

=

 

=
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Key figures - SEB Group 
Q4 Q3 Q4

2009 2009 2008 2009 2008
Return on equity, % 1.0 0.1 17.6 1.2 13.1
Return on total assets, % 0.05 0.00 0.57 0.05 0.42
Return on risk-weighted assets, % 0.13 0.01 1.46 0.13 1.13

Basic earnings per share, SEK 0.12 0.01 3.62 0.58 10.36
Weighted average number of shares, millions* 2 194 2 194 969 1 906 966

Diluted earnings per share, SEK 0.12 0.01 3.62 0.58 10.36

Weighted average number of diluted shares, millions** 2 201 2 200 970 1 911 967

Net worth per share, SEK 50.08 49.91 94.81 50.08 94.81
Average equity, SEK billion 99.3 98.7 79.8 95.4 76.4

Cost/income ratio 0.62 0.62 0.55 0.64 0.62

Level of net credit losses, % 0.93 0.98 0.62 0.92 0.30
Total reserve ratio for individually assessed impaired 
loans, % 69.5 72.2 68.5 69.5 68.5
Net level of impaired loans, % 0.72 0.70 0.41 0.72 0.41
Gross level of impaired loans, % 1.39 1.26 0.73 1.39 0.73

Basel II (Legal reporting with transitional floor) :***
Risk-weighted assets, SEK billion 795 806 986 795 986
Core Tier 1 capital ratio, % 10.74 10.94 7.11 10.74 7.11
Tier 1 capital ratio, % 12.78 12.53 8.36 12.78 8.36
Total capital ratio, % 13.50 14.12 10.62 13.50 10.62

Basel II (without transitional floor):
Risk-weighted assets, SEK billion 730 747 818 730 818
Core Tier 1 capital ratio, % 11.69 11.80 8,57 11.69 8,57
Tier 1 capital ratio, % 13.91 13.51 10.08 13.91 10.08
Total capital ratio, % 14.69 15.23 12.81 14.69 12.81

Basel I:
Risk-weighted assets, SEK billion 1 003 1 019 1 127 1 003 1 127
Core Tier 1 capital ratio, % 8.51 8.65 6.22 8.51 6.22
Tier 1 capital ratio, % 10.13 9.91 7.32 10.13 7.32
Total capital ratio, % 10.70 11.16 9.29 10.70 9.29

Number of full time equivalents**** 19 562 19 912 21 131 20 233 21 291

Assets under custody, SEK billion 4 853 4 743 3 891 4 853 3 891
Assets under management, SEK billion 1 356 1 295 1 201 1 356 1 201

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

Jan - Dec

*   The number of issued shares was 2,194,171,802 after the rights issue in March 2009 (687,156,631 at year-end 2008). SEB 
owned 2.2 million Class A shares for the employee stock option programme at year-end 2008. During 2009 1.4 million net of 
these shares have been sold as employee stock options have been exercised. Thus, as of 31 December SEB owned 0.8 million 
Class A-shares with a market value of SEK 36m.  
**   Calculated dilution based on the estimated economic value of the long-term incentive programmes.    
*** 80 per cent of RWA in Basel I for 2009 and 90 per cent of RWA in Basel I for 2008.

=
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Income statement on quarterly basis - SEB Group 
SEK m 2009:4 2009:3 2009:2 2009:1 2008:4
Net interest income 3 697 4 519 5 370 5 904 5 513
Net fee and commission income 3 877 3 566 3 802 3 215 3 790
Net financial income  935  946 1 471 1 133 1 723
Net life insurance income  932  857  946  862  516
Net other income  433 - 153 1 585  316 1 153
Total operating income 9 874 9 735 13 174 11 430 12 695

Staff costs -3 186 -3 735 -4 262 -4 391 -4 597
Other expenses -2 473 -1 899 -1 918 -1 838 -1 968
Depreciation of assets - 467 - 381 -2 832 -1 015 - 400
Total operating expenses -6 126 -6 015 -9 012 -7 244 -6 965

Profit before credit losses etc 3 748 3 720 4 162 4 186 5 730

Gains less losses from tangible and intangible assets - 24  3  23  2  1
Net credit losses -3 160 -3 335 -3 567 -2 386 -1 703
Operating profit  564  388  618 1 802 4 028

Income tax expense - 277 - 350 - 792 - 781 - 519
Net profit from continuing operations  287  38 - 174 1 021 3 509

Discontinued operations - 3 - 1  4  6 - 2
Net profit  284  37 - 170 1 027 3 507

Attributable to minority interests  27  12  23  2  1
Attributable to equity holders* 257 25 - 193 1 025 3 506

* Basic earnings per share, SEK 0.12 0.01 - 0.09 1.03 5.12
   Diluted earnings per share, SEK 0.12 0.01 - 0.09 1.03 5.12  
=
=

=

Operating profit, 12 months rolling  
SEB Group*, SEK m
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Income statement, by Division – SEB Group 

Jan-Dec 2009, SEK m
Merchant 

Banking
Retail 

Banking
Wealth 

Management Life* Baltic
Other incl 

eliminations SEB Group
Net interest income 9 982 6 879  598 - 18 2 679 - 630 19 490
Net fee and commission 
income 5 647 4 428 2 955  934  496 14 460
Net financial income 4 377  290  76  126 - 384 4 485
Net life insurance income 4 443 - 846 3 597
Net other income  46  83  17  55 1 980 2 181
Total operating income 20 052 11 680 3 646 4 425 3 794  616 44 213

Staff costs -3 529 -4 052 -1 229 -1 107 - 730 -4 927 -15 574
Other expenses -3 863 -4 433 -1 160 - 536 -1 452 3 316 -8 128
Depreciation of assets - 155 - 180 - 116 - 667 -2 389 -1 188 -4 695
Total operating expenses -7 547 -8 665 -2 505 -2 310 -4 571 -2 799 -28 397

Profit before credit losses etc 12 505 3 015 1 141 2 115 - 777 -2 183 15 816

Gains less losses from 
tangible and intangible 
assets - 1 - 2  29 - 17 - 5  4
Net credit losses - 805 -1 369 - 28 -9 569 - 677 -12 448
Operating profit 11 699 1 644 1 142 2 115 -10 363 -2 865 3 372

* Business result in Life amounted to SEK 3 015m (2 052), of which change in surplus values was net SEK 900m (989).  
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
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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==

Income statement 

=

Q4 Q3 Q4
SEK m 2009 2009 % 2008 % 2009 2008 %

Net interest income 1 978 2 402 - 18 2 613 - 24 9 982 7 414  35
Net fee and commission income 1 531 1 326 15 1 163 32 5 647 5 248  8
Net financial income  712 981 - 27 1 813 - 61 4 377 3 625  21
Net other income - 101 40 341 - 130 46  526 - 91
Total operating income 4 120 4 749 - 13 5 930 - 31 20 052 16 813  19

Staff costs - 556 - 775 - 28 - 954 - 42 -3 529 -3 890 - 9
Other expenses - 958 - 942 2 - 918 4 -3 863 -3 594  7
Depreciation of assets - 61 - 35 74 - 30 103 - 155 - 95  63
Total operating expenses -1 575 -1 752 - 10 -1 902 - 17 -7 547 -7 579  0

Profit before credit losses etc 2 545 2 997 - 15 4 028 - 37 12 505 9 234  35

Gains less losses on assets - 1  1 - 200 - 1  5 - 120
Net credit losses - 52 - 107 - 51 - 592 - 91 - 805 - 889 - 9

Operating profit 2 492 2 890 - 14 3 437 - 27 11 699 8 350  40

Cost/Income ratio 0,38 0,37 0,32 0,38 0,45
Business equity, SEK bn 35,1 35,1 27,0 35,1 27,0
Return on equity, % 20,4 23,7 36,7 24,0 22,3
Number of full time equivalents 2 539 2 582 2 698 2 630 2 721

Jan- Dec

=
 
 Record annual income and profits based on further growth in the Nordic franchise 

 Strong asset quality and lower credit losses 

 Continued leadership in investment banking and other core business segments confirmed 

Comments on 2009
^=ëçäáÇ=ÑçìêíÜ=èì~êíÉê=ïáíÜ=ëíêçåÖ=ÑÉÉ=áåÅçãÉ=~åÇ=
ÅçåíáåìÉÇ=äçï=ÅêÉÇáí=äçëëÉë=ÅçåÅäìÇÉÇ=~=êÉÅçêÇ=óÉ~ê=Ñçê=
jÉêÅÜ~åí=_~åâáåÖ=áå=íÉêãë=çÑ=ÄçíÜ=áåÅçãÉ=~åÇ=éêçÑáíëK==
qÜáë=é~êíäó=êÉÑäÉÅíë=íÜÉ=ÜáÖÜ=ã~êâÉí=îçä~íáäáíó=~í=íÜÉ=
ÄÉÖáååáåÖ=çÑ=íÜÉ=óÉ~ê=~åÇ=íÜÉ=ëïáÑí=ÅÉåíê~ä=Ä~åâ=éçäáÅó=
êÉëéçåëÉK=qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=çîÉê=pbh=
PÄå=Åçãé~êÉÇ=íç=OMMUK=içï=ÅêÉÇáí=äçëëÉë=~åÇ=ÅçåíáåìÉÇ=
ÉÑÑáÅáÉåÅó=ãÉ~ëìêÉë=~ë=ïÉää=~ë=äçïÉê=î~êá~ÄäÉ=ÅçãéÉåë~íáçå=
áåÅêÉ~ëÉÇ=çéÉê~íáåÖ=éêçÑáí=Äó=QM=éÉê=ÅÉåí=óÉ~êJçåJóÉ~êK=qÜÉ=
ìåìëì~ääó=ÜáÖÜ=åÉí=áåíÉêÉëí=áåÅçãÉ=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=
íÜÉ=óÉ~ê=åçêã~äáëÉÇ=íçï~êÇë=óÉ~êJÉåÇI=~äíÜçìÖÜ=~=éçëáíáîÉ=
ìåÇÉêäóáåÖ=íêÉåÇ=ï~ë=ëíáää=îáëáÄäÉ=áå=`çêéçê~íÉ=_~åâáåÖK==

aÉã~åÇ=Ñçê=åÉï=Ñáå~åÅáåÖ=ï~ë=ãçÇÉëí=~ãçåÖ=ãçëí=
Åçêéçê~íÉ=ÅäáÉåíëI=ïáíÜ=äçïÉê=ìíáäáë~íáçå=çÑ=ÅêÉÇáí=Ñ~ÅáäáíáÉëK=
eçïÉîÉêI=îçäìãÉë=ïÉêÉ=ëìééçêíÉÇ=Äó=áåÑäçï=çÑ=åÉï=
ÅìëíçãÉêëK=^ëëÉí=èì~äáíó=êÉã~áåÉÇ=êçÄìëíI=ÄçíÜ=áå=íÉêãë=çÑ=
íÜÉ=äÉåÇáåÖ=éçêíÑçäáç=~åÇ=íÜÉ=ëíê~íÉÖáÅ=áåîÉëíãÉåí=éçêíÑçäáçI=
ïÜáÅÜ=ï~ë=êÉÇìÅÉÇ=áå=ëáòÉ=íç=pbh=VMÄå=ENPPFK==

j~êâÉí=îçä~íáäáíó=ëìÄëáÇÉÇ=~ë=íÜÉ=óÉ~ê=éêçÖêÉëëÉÇ=~åÇ=
êáëâ=~ééÉíáíÉ=áåÅêÉ~ëÉÇK=fãéêçîÉÇ=ÅçåÑáÇÉåÅÉ=äÉÇ=íç=~=
êÉÇìÅíáçå=áå=äáèìáÇáíó=êáëâ=éêÉãáìãë=~åÇ=~=êÉÅçîÉêó=áå=
~ëëÉí=î~äì~íáçåëK=qÜÉ=åçêã~äáëÉÇ=ã~êâÉí=ÅçåÇáíáçåë=
êÉëìäíÉÇ=áå=äçïÉê=~Åíáîáíó=áå=qê~ÇáåÖ=~åÇ=`~éáí~ä=j~êâÉíëI=
åçí~Ääó=ïáíÜáå=ÑçêÉáÖå=ÉñÅÜ~åÖÉI=~åÇ=ëçãÉ=êÉÇìÅíáçå=áå=
åÉï=äÉåÇáåÖ=ã~êÖáåë=Åçãé~êÉÇ=íç=íÜçëÉ=éêÉî~áäáåÖ=~=óÉ~ê=

É~êäáÉêK=^ë=Åçêéçê~íÉ=ÄçåÇ=áëëì~åÅÉ=êÉëìãÉÇI=pb_=ï~ë=íÜÉ=
äÉ~ÇáåÖ=~êê~åÖÉê=çÑ=pbh=ÇÉåçãáå~íÉÇ=ÄçåÇë=áå=OMMV=~åÇ=áå=
ÖÉåÉê~ä=ÖêÉï=áíë=ã~êâÉí=ëÜ~êÉ=Ñçê=kçêÇáÅ=áëëìÉêëK=

aÉëéáíÉ=áãéêçîÉÇ=ëÉåíáãÉåíI=ëíçÅâ=ã~êâÉí=îçäìãÉë=
ïÉêÉ=ÅóÅäáÅ~ääó=äçï=íÜêçìÖÜçìí=OMMV=~åÇ=ÉèìáíáÉë=áåÅçãÉ=
ï~ë=êÉä~íáîÉäó=ïÉ~âK=`çåíáåìÉÇ=äÉ~ÇÉêëÜáé=áå=íÜáë=~êÉ~=ï~ë=
ÅçåÑáêãÉÇ=Äó=íÜÉ=êÉÅÉåí=mêçëéÉê~=ëìêîÉó=áå=ïÜáÅÜ=kçêÇáÅ=
áåëíáíìíáçåë=~Ö~áå=ê~åâÉÇ=pb_=båëâáäÇ~=åìãÄÉê=çåÉ=áå=íÜÉ=
êÉÖáçåK=pb_=båëâáäÇ~=ï~ë=~äëç=äÉ~Ç=~Çîáëçê=çå=ã~åó=çÑ=íÜÉ=
êÉÖáçåÛë=âÉó=jC^=íê~åë~ÅíáçåëI=áåÅäìÇáåÖI=áå=íÜÉ=ÑçìêíÜ=
èì~êíÉêI=íÜÉ=ë~äÉ=çÑ=kçêÑçäâ=eçäÇáåÖë=Äó=a~åáëÜ=ëÜáééáåÖ=
Öêçìé=^KmK=j›ääÉêJj‹êëâI=bêáÅëëçåÛë=~Åèìáëáíáçå=çÑ=é~êíë=çÑ=
kçêíÉä=kÉíïçêâë=~åÇ=íÜÉ=éêáî~íáë~íáçå=çÑ=íÜÉ=ä~êÖÉê=é~êí=çÑ=
íÜÉ=pïÉÇáëÜ=ëí~íÉJçïåÉÇ=éÜ~êã~Åó=ÄìëáåÉëë=^éçíÉâÉíK==

oÉîÉåìÉë=áå=däçÄ~ä=qê~åë~Åíáçå=pÉêîáÅÉë=ëí~ÄáäáëÉÇ=áå=íÜÉ=
ä~ííÉê=é~êí=çÑ=íÜÉ=óÉ~ê=~ë=áåíÉêÉëí=ê~íÉë=~åÇ=íê~åë~Åíáçå=
îçäìãÉë=ÄçííçãÉÇ=çìí=~åÇ=~ëëÉí=î~äìÉë=áåÅêÉ~ëÉÇK=^í=óÉ~êJ
ÉåÇI=~ëëÉíë=ìåÇÉê=ÅìëíçÇó=ïÉêÉ=pbh=QIURPÄå=EPIUVNFK==

få=~=óÉ~ê=ïÜÉêÉ=Ñáå~åÅá~ä=ã~êâÉíë=Ñ~ÅÉÇ=ÜáëíçêáÅ=
ÅÜ~ääÉåÖÉë=~åÇ=~=åìãÄÉê=çÑ=ÑçêÉáÖå=Ä~åâë=êÉÇìÅÉÇ=íÜÉáê=
ÅçããáíãÉåí=íç=íÜÉ=êÉÖáçåI=pb_=ï~ë=~å=~ÅíáîÉ=é~êíåÉê=Ñçê=
ÅäáÉåíë=áå=áíë=ÅçêÉ=ã~êâÉíëI=ëìééçêíáåÖ=íÜÉã=Ñáå~åÅá~ääó=~åÇ=
ïáíÜ=~ÇîáÅÉ=áå=éÉêáçÇë=çÑ=ã~êâÉí=ëíêÉëëK=qÜÉ=ÉåÜ~åÅÉÇ=
êÉä~íáçåëÜáéë=ÑçêÖÉÇ=ÇìêáåÖ=íÜáë=éÉêáçÇ=~êÉ=ÉñéÉÅíÉÇ=íç=
éêçîáÇÉ=~=ëíêçåÖ=éä~íÑçêã=Ñçê=ÑìíìêÉ=ÖêçïíÜK===



=

Retail Banking 
qÜÉ=oÉí~áä=_~åâáåÖ=Çáîáëáçå=Åçåëáëíë=çÑ=íÜêÉÉ=ÄìëáåÉëë=~êÉ~ë=J=pïÉÇÉåI=dÉêã~åó=~åÇ=`~êÇK=

Income statement  
Q4 Q3 Q4

SEK m 2009 2009 % 2008 % 2009 2008 %

Net interest income 1 642 1 651 - 1 1 929 - 15 6 879 7 195 - 4
Net fee and commission income 1 158 1 089 6 1 165 - 1 4 428 4 691 - 6
Net financial income  82 55 49 71 15 290  248  17
Net other income  22 26 - 15 48 - 54 83  92 - 10
Total operating income 2 904 2 821 3 3 213 - 10 11 680 12 226 - 4

Staff costs - 911 -1 022 - 11 - 973 - 6 -4 052 -3 828  6
Other expenses -1 127 -1 088 4 -1 156 - 3 -4 433 -4 283  4
Depreciation of assets - 41 - 43 - 5 - 58 - 29 - 180 - 222 - 19
Total operating expenses -2 079 -2 153 - 3 -2 187 - 5 -8 665 -8 333  4

Profit before credit losses etc  825  668  24 1 026 - 20 3 015 3 893 - 23

Gains less losses on assets - 1 - 1  0  2 - 150 - 2  2 - 200
Net credit losses - 382 - 364 5 - 240 59 -1 369 - 650  111

Operating profit  442  303  46  788 - 44 1 644 3 245 - 49

Cost/Income ratio 0,72 0,76 0,68 0,74 0,68
Business equity, SEK bn 15,8 15,8 14,5 15,8 14,5
Return on equity, % 9,0 6,3 15,7 8,2 16,2
Number of full time equivalents 4 974 5 007 5 275 5 078 5 346

Jan- Dec

=
 

 Swedish Retail strenghtened customer relations, +12,200 new SMEs and increased lending volumes  

 Retail Germany negatively affected by lower market interest rates and lower customer activity  

 Supported by low funding costs, the Card business showed its best result to date 

Comments on 2009 
qÜÉ=oÉí~áä=ÇáîáëáçåÛë=áåÅçãÉ=~åÇ=êÉëìäí=Ñçê=íÜÉ=ä~ëí=èì~êíÉê=
çÑ=OMMV=áãéêçîÉÇ=ëäáÖÜíäó=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=
èì~êíÉêI=êÉëìäíáåÖ=áå=~å=çéÉê~íáåÖ=êÉëìäí=çÑ=pbh=NISQQã=
EPIOQRF=Ñçê=íÜÉ=Ñìää=óÉ~êK=cáå~åÅá~ä=éÉêÑçêã~åÅÉ=ÇìêáåÖ=OMMV=
ï~ë=ëáÖåáÑáÅ~åíäó=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=~ë=áåÅçãÉ=Ñêçã=
ÇÉéçëáíë=Åçåíê~ÅíÉÇ=ÑçääçïáåÖ=ëÜ~êéäó=äçïÉê=éçäáÅó=ê~íÉëK=
`çåíêáÄìíáçå=Ñêçã=äÉåÇáåÖ=áåÅêÉ~ëÉÇK=

oÉí~áä=pïÉÇÉå=Ö~áåÉÇ=ã~êâÉí=ëÜ~êÉ=áå=íÜÉ=áãéçêí~åí=
ãçêíÖ~ÖÉ=ã~êâÉíK=sçäìãÉ=ÖêçïíÜ=ÅçåíáåìÉÇ=~åÇ=ã~êÖáåë=
êÉÅçîÉêÉÇ=ëäáÖÜíäóK=`êÉÇáíJÖê~åíáåÖ=ÅêáíÉêá~=íáÖÜíÉåÉÇ=áå=
çêÇÉê=íç=ë~ÑÉÖì~êÇ=~ëëÉí=èì~äáíó=áå=~=ÑìíìêÉ=ãçêÉ=
åçêã~äáëÉÇ=áåíÉêÉëí=ê~íÉ=ÉåîáêçåãÉåíK=få=íÜÉ=ã~êâÉí=Ñçê=
ëã~ää=~åÇ=ãÉÇáìãJëáòÉÇ=ÉåíÉêéêáëÉëI=ïÜÉêÉ=äÉåÇáåÖ=
ÖêçïíÜ=ï~ë=ãçêÉ=ãçÇÉëí=áå=OMMVI=pb_=ëíêÉåÖíÜÉåÉÇ=áíë=
éçëáíáçå=~ë=êÉÑäÉÅíÉÇ=ÄçíÜ=Äó=ÉñíÉêå~ä=ê~íáåÖë=Epb_=ï~ë=
~ï~êÇÉÇ=íÜÉ=pïÉÇáëÜ=j~Ö~òáåÉ=mêáî~í~=^ÑÑ®êÉêÛë=~ååì~ä=
~ï~êÇ=“pjb=Ä~åâ=çÑ=íÜÉ=óÉ~êÒF=~åÇ=Äó=~ííê~ÅíáåÖ=NOIOMM=
åÉï=ÅìëíçãÉêëK=lîÉê~ää=ÅìëíçãÉê=áåíÉê~Åíáçå=áåíÉåëáÑáÉÇ=~ë=
ÉñÉãéäáÑáÉÇ=Äó=NV=éÉê=ÅÉåí=ÜáÖÜÉê=áåÅçãáåÖ=éÜçåÉ=Å~ääë=áå=
íÜÉ=íÉäÉéÜçåÉ=Ä~åâ=~åÇ=íÜÉ=ä~ìåÅÜ=çÑ=ëã~êíéÜçåÉ=ëÉêîáÅÉëK=
^ååì~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=ÖêÉï=Äó=äÉëë=íÜ~å=N=éÉê=ÅÉåíK=
cçÅìë=çå=ÉÑÑáÅáÉåÅó=áãéêçîÉãÉåí=êÉã~áåÉÇ=áåíÉåëÉ=~åÇ=Äó=
óÉ~ê=ÉåÇ=~=åÉí=êÉÇìÅíáçå=çÑ=OMM=ÉãéäçóÉÉë=Ü~Ç=ÄÉÉå=

ÅçãéäÉíÉÇK=mêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉë=~ãçìåíÉÇ=íç=pbh=
PVRã=ENVMFX=~ëëÉí=èì~äáíó=Ü~ë=ëç=Ñ~ê=ïÉ~íÜÉêÉÇ=íÜÉ=ÉÅçåçãáÅ=
Ççïåíìêå=êÉä~íáîÉäó=ïÉääK=oÉí~áä=pïÉÇÉåÛë=çéÉê~íáåÖ=éêçÑáí=
Ñçê=OMMV=ï~ë=pbh=NIUTUã=EOIPTUFK=

oÉí~áä=dÉêã~åó=ÅçìäÇ=åçí=çÑÑëÉí=íÜÉ=åÉÖ~íáîÉ=ÉÑÑÉÅíë=Ñêçã=
äçïÉê=ã~êâÉí=áåíÉêÉëí=ê~íÉë=~åÇ=ÅìëíçãÉê=~ÅíáîáíóK=cçìêíÜ=
èì~êíÉê=ÅêÉÇáí=äçëë=éêçîáëáçåë=çÑ=pbh=NRVã=ïÉêÉ=áå=äáåÉ=
ïáíÜ=íÜÉ=ëÉÅçåÇ=~åÇ=íÜáêÇ=èì~êíÉê=ÄêáåÖáåÖ=íÜÉ=~ååì~ä=
éêçîáëáçåë=íç=pbh=ROVãK=qÜÉ=ëÜ~êé=áåÅêÉ~ëÉ=áå=éêçîáëáçåë=
Åçãé~êÉÇ=ïáíÜ=OMMU=ï~ë=ÇìÉ=íç=êÉîÉêë~äë=áå=éêÉîáçìë=
óÉ~êëI=äçëëÉë=çìíëáÇÉ=íÜÉ=ÅçêÉ=êÉí~áä=éçêíÑçäáç=~åÇ=ëäáÖÜíäó=
áãé~áêÉÇ=ÅêÉÇáí=èì~äáíó=áå=ëÉîÉê~ä=é~êíë=çÑ=íÜÉ=êÉí~áä=äÉåÇáåÖ=
éçêíÑçäáçK=oÉí~áä=dÉêã~åóÛë=çéÉê~íáåÖ=éêçÑáí=Ñçê=OMMV=
~ãçìåíÉÇ=íç=pbh=JNIOQSã=ENPQFK=

cçê=íÜÉ=`~êÇ=ÄìëáåÉëë=~êÉ~I=OMMV=ï~ë=~=óÉ~ê=çÑ=~ää=íáãÉ=
ÜáÖÜ=ÄçíÜ=áå=íÉêãë=çÑ=áåÅçãÉ=~åÇ=çéÉê~íáåÖ=éêçÑáíK=
^äíÜçìÖÜ=ÖêçïíÜ=áå=Å~êÇ=íìêåçîÉê=Ü~ë=ÄÉÉå=ÜÉäÇ=Ä~Åâ=Äó=
ã~ÅêçÉÅçåçãáÅ=ÑçêÅÉëI=ã~êâÉí=ÅçåÇáíáçåë=éêçîáÇÉÇ=ëíêçåÖ=
ëìééçêí=íÜêçìÖÜ=äçï=ÑìåÇáåÖ=ÅçëíëK=mêçîáëáçåë=Ñçê=ÅêÉÇáí=
äçëëÉë=~åÇ=Ñê~ìÇ=áå=íÜÉ=ÑçìêíÜ=èì~êíÉê=ïÉêÉ=äçïÉê=íÜ~å=
éêÉîáçìë=èì~êíÉêë=çÑ=OMMV=~åÇ=íçí~ä=~ååì~ä=åÉí=ÅêÉÇáí=äçëëÉë=
~ãçìåíÉÇ=íç=pbh=QQRã=EQMNFK=léÉê~íáåÖ=éêçÑáí=Ñçê=OMMV=
ï~ë=pbh=NIMNOã=ETPQFK

pb_=^ååì~ä=^ÅÅçìåíë=OMMV= NQ=



=

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

Income statement 
Q4 Q3 Q4

SEK m 2009 2009 % 2008 % 2009 2008 %

Net interest income  116  133 - 13  213 - 46  598  892 - 33
Net fee and commission income  853 730 17 1 118 - 24 2 955 3 680 - 20
Net financial income  23 17 35 26 - 12 76  67  13
Net other income  3 1 200 11 - 73 17  50 - 66
Total operating income  995 881 13 1 368 - 27 3 646 4 689 - 22

Staff costs - 250 - 302 - 17 - 347 - 28 -1 229 -1 427 - 14
Other expenses - 310 - 272 14 - 325 - 5 -1 160 -1 132  2
Depreciation of assets - 24 - 29 - 17 - 29 - 17 - 116 - 101  15
Total operating expenses - 584 - 603 - 3 - 701 - 17 -2 505 -2 660 - 6

Profit before credit losses etc  411  278  48  667 - 38 1 141 2 029 - 44

Gains less losses on assets - 1  1 - 200  29
Net credit losses - 8 - 15 - 47 - 28 - 18  56

Operating profit  402  279  44  652 - 38 1 142 2 011 - 43

Cost/Income ratio 0,59 0,68 0,51 0,69 0,57
Business equity, SEK bn 5,5 5,5 6,6 5,5 6,6
Return on equity, % 21,1 14,6 28,5 14,9 21,9
Number of full time equivalents 1 000 981 1 088 1 016 1 133

Jan- Dec

=
 Private Banking confirmed its Swedish leadership – higher net sales and strong customer acquisition 

 Competitive investment performance and gradually higher income from recovery of assets values 

 Compensation to mutual fund holders due to lack of information about pricing model    

Comments on 2009 
léÉê~íáåÖ=éêçÑáí=Ö~áåÉÇ=ãçãÉåíìã=ÇìêáåÖ=íÜÉ=óÉ~ê=~ë=íÜÉ=
ÉÅçåçãáÅ=ëÉåíáãÉåí=~åÇ=ã~êâÉí=Å~éáí~äáë~íáçå=áãéêçîÉÇK==

léÉê~íáåÖ=áåÅçãÉ=Ñçê=OMMV=ÇêçééÉÇ=Äó=OO=éÉê=ÅÉåíK=qÜáë=
ï~ë=ã~áåäó=ÇìÉ=íç=~=O=éÉê=ÅÉåí=êÉÇìÅíáçå=çÑ=~îÉê~ÖÉ=~ëëÉíë=
ìåÇÉê=ã~å~ÖÉãÉåí=~åÇ=äçïÉê=éÉêÑçêã~åÅÉ=~åÇ=
íê~åë~Åíáçå=ÑÉÉë=ïÜáÅÜ=ÇÉÅêÉ~ëÉÇ=íç=pbh=PUPã=ESRQFK=
_êçâÉê~ÖÉ=áåÅçãÉ=ï~ë=ëíêçåÖI=ïÜáäÉ=íÜÉ=äçï=áåíÉêÉëí=ê~íÉ=
äÉîÉäë=ÅçåíáåìÉÇ=íç=åÉÖ~íáîÉäó=~ÑÑÉÅí=åÉí=áåíÉêÉëí=áåÅçãÉI=~í=
pbh=RVUã=EUVOFK=fåÅçãÉ=ï~ë=~äëç=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=Äó=
pbh=NURã=Ñçê=íÜÉ=ÉÑÑÉÅíë=çÑ=pb_Ûë=ìëÉ=çÑ=ëç=Å~ääÉÇ=ëïáåÖ=
éêáÅÉë=ìëÉÇ=ëáåÅÉ=OMMSK=qÜÉ=éêáÅáåÖ=~ÇàìëíãÉåí=áë=
Åçããçåäó=ìëÉÇ=áå=bìêçéÉ=áå=çêÇÉê=íç=éêçíÉÅí=äçåÖJíÉêã=
áåîÉëíçêë=Ñêçã=Åçëíë=ÖÉåÉê~íÉÇ=Äó=ä~êÖÉ=áå=~åÇ=çìíÑäçïë=áå=
ÑìåÇëK=qÜÉ=ãìíì~ä=ÑìåÇ=ÜçäÇÉêë=áå=íÜÉ=pïÉÇáëÜ=ÑìåÇë=ïÉêÉ=
åçí=áåÑçêãÉÇ=~Äçìí=íÜÉ=ãçÇÉäK=pb_=Ü~ë=íÜìë=ÇÉÅáÇÉÇ=íç=
ÅçãéÉåë~íÉ=áåîÉëíçêë=ïÜç=ïÉêÉ=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇK=pb_=
Ü~ë=åçí=ÄÉåÉÑáíÉÇ=Ñêçã=íÜÉ=ãçÇÉä=~ë=áí=Ü~ë=ëíêáÅíäó=ãÉ~åí=~=
êÉ~ääçÅ~íáçå=ÄÉíïÉÉå=áåîÉëíçêë=~åÇ=áí=áë=åç=äçåÖÉê=~ééäáÉÇK=

léÉê~íáåÖ=ÉñéÉåëÉë=ÇêçééÉÇ=Äó=S=éÉê=ÅÉåíK==
pb_=áë=íÜÉ=ëÉÅçåÇ=ä~êÖÉëí=ãìíì~ä=ÑìåÇ=ã~å~ÖÉê=áå=

pïÉÇÉåK=kÉí=ë~äÉë=çå=íÜÉ=pïÉÇáëÜ=ãìíì~ä=ÑìåÇ=ã~êâÉí=
áãéêçîÉÇ=ÇìêáåÖ=OMMVI=ÇÉëéáíÉ=ä~êÖÉ=çìíÑäçïë=Ñêçã=ëÜçêíJ
íÉêã=ÑáñÉÇ=áåÅçãÉ=ÑìåÇëI=áå=äáåÉ=ïáíÜ=pb_Ûë=ÅìëíçãÉê=
êÉÅçããÉåÇ~íáçåK=pb_=Ü~Ç=íÜÉ=ä~êÖÉëí=åÉí=áåÑäçïë=áå=Éèìáíó=
ÑìåÇë=~åÇ=äçåÖJíÉêã=ÑáñÉÇ=áåÅçãÉ=ÑìåÇëK=

qÜÉ=ÇáîáëáçåÛë=íçí~ä=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=êçëÉ=Äó=
NNKS=éÉê=ÅÉåíI=íç=pbh=NIOTRÄåI=éêáã~êáäó=ÇìÉ=íç=áåÅêÉ~ëÉÇ=
~ëëÉí=î~äìÉë=~åÇ=ÖççÇ=åÉí=ë~äÉë=çÑ=pbh=QNÄå=EPPFK=
fåîÉëíãÉåí=éÉêÑçêã~åÅÉ=áãéêçîÉÇ=ëíêçåÖäó=áå=OMMVK=SQ=éÉê=
ÅÉåí=EPQF=çÑ=éçêíÑçäáçë=~åÇ=TP=éÉê=ÅÉåí=EPPF=çÑ=~ëëÉíë=ìåÇÉê=
ã~å~ÖÉãÉåí=ïÉêÉ=~ÜÉ~Ç=çÑ=íÜÉáê=êÉëéÉÅíáîÉ=ÄÉåÅÜã~êâëK=

dê~Çì~ääó=áåÅêÉ~ëáåÖ=~ëëÉí=î~äìÉë=áãéêçîÉÇ=íÜÉ=êÉëìäí=
Ñçê=fåëíáíìíáçå~ä=`äáÉåíë=ÄìëáåÉëë=~êÉ~K=mÉêÑçêã~åÅÉ=ÑÉÉëI=
~äÄÉáí=äçïÉê=íÜ~å=ä~ëí=óÉ~êI=Ü~îÉ=ÄÉÉå=ÖÉåÉê~íÉÇ=Ñêçã=~=
ä~êÖÉê=åìãÄÉê=çÑ=ÑìåÇë=~åÇ=ã~åÇ~íÉëK=qê~åë~Åíáçå=ÑÉÉë=
Ñêçã=íÜÉ=dÉêã~å=çéÉå=êÉ~ä=Éëí~íÉ=ÑìåÇë=êÉëìãÉÇ=~ÑíÉê=íÜÉ=
ÑìåÇë=ÄÉáåÖ=ÅäçëÉÇ=~í=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=óÉ~ê=íç=éêçíÉÅí=
áåîÉëíçêëK=kÉí=ë~äÉë=áåÅêÉ~ëÉÇ=Äó=TU=éÉê=ÅÉåí=íç=pbh=PNÄå=
ENTFK=qÜÉ=íÜáêÇ=é~êíó=ÇáëíêáÄìíáçå=ÖêÉï=ÄçíÜ=áå=pïÉÇÉå=~åÇ=
ÖäçÄ~ääóK=aìêáåÖ=íÜÉ=óÉ~ê=íÜÉ=êáëâ=~ééÉíáíÉ=áåÅêÉ~ëÉÇ=ïáíÜ=~=
ÅäÉ~ê=ëÜáÑí=íçï~êÇë=ÖäçÄ~ä=Éèìáíó=~êÉ~ëK=

mêáî~íÉ=_~åâáåÖ=ÖÉåÉê~íÉÇ=åÉí=ë~äÉë=çÑ=pbh=NTÄå=ENVFK=
^ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=êÉÅçîÉêÉÇ=~åÇ=áåÅêÉ~ëÉÇ=Äó=
OV=éÉê=ÅÉåíK=mêáî~íÉ=_~åâáåÖÛë=áåîÉëíãÉåí=éêçÖê~ããÉëI=
~áãÉÇ=~í=ÅêÉ~íáåÖ=ãçêÉ=ëí~ÄäÉ=êÉíìêåë=çå=áåîÉëíãÉåíëI=ïÉêÉ=
ëìÅÅÉëëÑìä=~ë=ïÉêÉ=íÜÉ=bèìáíó=p~äÉë=áåáíá~íáîÉë=Ó=kçêÇáÅ=
pÉäÉÅíI=kçêÇáÅ=^ÄëçäìíÉ=oÉíìêå=~åÇ=kçêÇáÅ=fÇÉ~ë=ÓïáíÜ=
éÉêÑçêã~åÅÉ=ïÉää=~ÄçîÉ=íÜÉáê=ÄÉåÅÜã~êâëK=`äáÉåí=
~Åèìáëáíáçå=êÉã~áåÉÇ=ëíêçåÖ=~åÇ=çîÉê=íÜÉ=ä~ëí=íÜêÉÉ=óÉ~êë=
íÜÉ=åìãÄÉê=çÑ=ÅäáÉåíë=Ü~ë=áåÅêÉ~ëÉÇ=Äó=NT=éÉê=ÅÉåíK=

SEB Annual Accounts 2009= NR=



=

=

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=

Income statement 
Q4 Q3 Q4

SEK m 2009 2009 % 2008 % 2009 2008 %

Net interest income - 1 - 2 - 50 - 4 - 75 - 18 - 36 - 50
Net life insurance income 1 145 1 107 3 739 55 4 443 3 296  35
Total operating income 1 144 1 105 4 735 56 4 425 3 260  36

Staff costs - 263 - 271 - 3 - 292 - 10 -1 107 -1 105  0
Other expenses - 144 - 120 20 - 117 23 - 536 - 523  2
Depreciation of assets - 167 - 158 6 - 115 45 - 667 - 569  17
Total operating expenses - 574 - 549 5 - 524 10 -2 310 -2 197  5

Operating profit  570  556  3  211  170 2 115 1 063  99

Change in surplus values, net  170  224 - 24  380 - 55  900  989 - 9

Business result  740  780 - 5  591  25 3 015 2 052  47

Cost/Income ratio 0,50 0,50 0,71 0,52 0,67
Business equity, SEK bn 6,8 6,8 7,5 6,8 7,5
Return on equity, %
  based on operating profit 29,5 28,8 9,9 27,4 12,5
  based on business result 38,3 40,4 27,7 39,0 24,1
Number of full time equivalents 1 173 1 184 1 226 1 191 1 233

Jan- Dec

 
 Best year ever supported by a positive trend in market values  

 Higher sales and premium income leveraging the multipe distribution channels 

 Profit growth in all business areas   

Comments on 2009 
léÉê~íáåÖ=éêçÑáí=ÇçìÄäÉÇ=Åçãé~êÉÇ=ïáíÜ=OMMUK=bñÅäìÇáåÖ=
íÜÉ=ÉÑÑÉÅí=çÑ=êÉÅçîÉêÉÇ=éêçîáëáçåë=Ñçê=íê~Çáíáçå~ä=éçêíÑçäáç=
Öì~ê~åíÉÉëI=íÜÉ=áåÅêÉ~ëÉ=áå=éêçÑáí=ï~ë=OV=éÉê=ÅÉåíK=^ää=
ÄìëáåÉëë=~êÉ~ë=ëÜçïÉÇ=ëáÖåáÑáÅ~åí=éêçÑáí=áãéêçîÉãÉåíë=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=óÉ~êK==

råáíJäáåâÉÇ=áåÅçãÉ=ÅçåíáåìÉÇ=íç=áãéêçîÉ=~ë=~=êÉëìäí=çÑ=
éçëáíáîÉ=ã~êâÉí=íêÉåÇë=ëáåÅÉ=^éêáä=~åÇ=áåÅêÉ~ëÉÇ=êáëâ=
~ééÉíáíÉ=~ãçåÖ=éçäáÅóÜçäÇÉêëI=ëïáíÅÜáåÖ=Ñêçã=ÑáñÉÇ=
áåÅçãÉ=êÉä~íÉÇ=ÑìåÇë=íç=Éèìáíó=êÉä~íÉÇ=~äíÉêå~íáîÉëK=qÜÉ=
íçí~ä=ÑìåÇ=î~äìÉ=~í=óÉ~êJÉåÇ=ï~ë=PS=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=~=
óÉ~ê=~ÖçK=qÜÉ=êÉëìäí=Ñçê=ëáÅâåÉëë=áåëìê~åÅÉ=~åÇ=Å~êÉ=
éêçÇìÅíë=ï~ë=ÜáÖÜÉê=íÜ~å=ä~ëí=óÉ~êK=qÜÉ=êÉíìêå=áå=íÜÉ=
áåîÉëíãÉåí=éçêíÑçäáç=Ñçê=çïå=~ÅÅçìåí=áå=íÜÉ=a~åáëÜ=
ÄìëáåÉëë=ï~ë=ÜáÖÜÉê=íÜ~å=ä~ëí=óÉ~ê=ÇìÉ=íç=Ñ~ääáåÖ=áåíÉêÉëí=
ê~íÉëK=^äëç=íÜÉ=áåîÉëíãÉåí=êÉíìêå=áå=ÅäáÉåí=ÑìåÇë=áå=íÜÉ=
íê~Çáíáçå~ä=ÄìëáåÉëë=áãéêçîÉÇ=íç=~=ë~íáëÑ~Åíçêó=äÉîÉäK==

mêçîáëáçåë=ã~ÇÉ=áå=éêáçê=óÉ~êë=íç=ÅçîÉê=éçíÉåíá~ä=ÑìíìêÉ=
Öì~ê~åíÉÉë=áå=íÜÉ=íê~Çáíáçå~ä=äáÑÉ=éçêíÑçäáçë=áå=pïÉÇÉå=ïÉêÉ=
íç=~=ä~êÖÉ=ÉñíÉåí=êÉÅçîÉêÉÇI=pbh=OUSã=EJPRPãFI=çÑ=ïÜáÅÜ=
pbh=QPã=êÉä~íÉë=íç=íÜÉ=ÑçìêíÜ=èì~êíÉêK=qÜÉ=êÉã~áåáåÖ=
pbh=NMRã=çÑ=éêçîáëáçåë=Ñêçã=éêáçê=óÉ~êë=~êÉ=êÉÅçîÉê~ÄäÉI=áÑ=
ÑìíìêÉ=áåîÉëíãÉåí=êÉíìêåë=~êÉ=~ÇÉèì~íÉ=íç=ãÉÉí=Öì~ê~åíÉÉÇ=
Äçåìë=ê~íÉ=äÉîÉäë=çîÉê=íáãÉK==

léÉê~íáåÖ=ÉñéÉåëÉëI=ÉñÅäìÇáåÖ=ÇÉéêÉÅá~íáçåëI=ïÉêÉ=
ëí~ÄäÉ=Åçãé~êÉÇ=ïáíÜ=ä~ëí=óÉ~ê=Äìí=ÇÉÅêÉ~ëÉÇ=áÑ=~ÇàìëíÉÇ=
Ñçê=íÜÉ=åÉÖ~íáîÉ=áãé~Åí=çÑ=íÜÉ=ïÉ~â=pïÉÇáëÜ=ÅìêêÉåÅóK=

aÉéêÉÅá~íáçå=çÑ=ÇÉÑÉêêÉÇ=~Åèìáëáíáçå=Åçëíë=áåÅêÉ~ëÉÇ=~åÇ=
ïáää=ÅçåíáåìÉ=íç=Çç=ëç=Äìí=ëÜçìäÇ=ÄÉ=Åçãé~êÉÇ=íç=íÜÉ=
áåÅêÉ~ëÉ=áå=ìåáíJäáåâÉÇ=áåÅçãÉK==

råáíJäáåâÉÇ=áåëìê~åÅÉ=êÉã~áåë=íÜÉ=ã~àçê=éêçÇìÅí=
ÖêçìéI=êÉéêÉëÉåíáåÖ=UM=éÉê=ÅÉåí=ETRF=çÑ=íçí~ä=ë~äÉëK=qÜÉ=ëÜ~êÉ=
çÑ=Åçêéçê~íÉ=éÉåëáçå=ÇÉÅêÉ~ëÉÇ=íç=SN=éÉê=ÅÉåí=ESVF=ÄÉÅ~ìëÉ=
çÑ=ÜáÖÜ=îçäìãÉë=çÑ=ÉåÇçïãÉåí=éçäáÅáÉë=áå=pïÉÇÉåK=^å=
áåÅêÉ~ëÉ=çÑ=Åçêéçê~íÉ=éÉåëáçå=ï~ë=åçíÉÇ=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=
Ü~äÑ=çÑ=íÜÉ=óÉ~êK==

qçí~ä=ë~äÉë=ïÉáÖÜíÉÇ=îçäìãÉ=áåÅêÉ~ëÉÇ=Äó=Q=éÉê=ÅÉåí=
~åÇ=íÜÉ=ëÜ~êÉ=çÑ=êÉÖìä~ê=éêÉãáìã=Åçåíê~Åíë=ï~ë=UM=éÉê=ÅÉåí=
EUOFK=p~äÉë=ïÉêÉ=ãçêÉ=çê=äÉëë=ÉîÉåäó=ëéäáí=ÄÉíïÉÉå=íÜÉ=
ÄêçâÉê=ÅÜ~ååÉä=~åÇ=pb_Ûë=çïå=ë~äÉë=ÑçêÅÉ=áåÅäìÇáåÖ=íÜÉ=
êÉí~áä=Äê~åÅÜÉëK=qÜÉ=åÉï=ÄìëáåÉëë=ë~äÉë=ã~êÖáå=ï~ë=
NQKP=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=NUKS=éÉê=ÅÉåí=ä~ëí=óÉ~êK=få=
pïÉÇÉåI=ë~äÉë=áåÅêÉ~ëÉÇ=Äó=NM=éÉê=ÅÉåí=ïÜáäÉ=íÜÉ=îçäìãÉ=áå=
aÉåã~êâ=ÇÉÅêÉ~ëÉÇ=Äó=R=éÉê=ÅÉåíK=p~äÉë=çÑ=mçêíÑçäáç=_çåÇ=
Ñêçã=pb_=iáÑÉI=fêÉä~åÇ=ïÉêÉ=ìé=Äó=V=éÉê=ÅÉåí=Åçãé~êÉÇ=íç=
ä~ëí=óÉ~êÛë=êÉÅçêÇ=îçäìãÉK=p~äÉë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=ïÉêÉ=
Ççïå=OV=éÉê=ÅÉåí=~åÇ=íÜÉ=íçí~ä=îçäìãÉ=ï~ë=ãçÇÉëíI=~äÄÉáí=
áãéêçîáåÖ=íçï~êÇë=óÉ~êJÉåÇK===

qçí~ä=éêÉãáìã=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=S=éÉê=ÅÉåíI=íç=
pbh=PMKSÄå=EOUKVFK=qÜÉ=íçí~ä=î~äìÉ=çÑ=ìåáíJäáåâÉÇ=ÑìåÇë=ï~ë=
pbh=NRSÄå=Åçãé~êÉÇ=ïáíÜ=NNRÄå=áå=OMMUK=qçí~ä=~ëëÉíë=
ìåÇÉê=ã~å~ÖÉãÉåí=EåÉí=~ëëÉíëF=áåÅêÉ~ëÉÇ=Äó=NP=éÉê=ÅÉåí=íç=
pbh=QMOÄåK==

=
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Baltic 
qÜÉ=_~äíáÅ=Çáîáëáçå=Åçåëáëíë=çÑ=íÜêÉÉ=ÄìëáåÉëë=~êÉ~ë=J=bëíçåá~I=i~íîá~=~åÇ=iáíÜì~åá~K=

Income statement 
Q4 Q3 Q4

SEK m 2009 2009 % 2008 % 2009 2008 %

Net interest income  522  628 - 17  923 - 43 2 679 3 555 - 25
Net fee and commission income  221 227 - 3 242 - 9 934  948 - 1
Net financial income  31 35 - 11 45 - 31 126  150 - 16
Net other income  57 - 6 41 39 55  130 - 58
Total operating income  831 884 - 6 1 251 - 34 3 794 4 783 - 21

Staff costs - 137 - 176 - 22 - 174 - 21 - 730 - 743 - 2
Other expenses - 464 - 307 51 - 330 41 -1 452 -1 228  18
Depreciation of assets - 21 - 15 40 - 23 - 9 -2 389 - 86
Total operating expenses - 622 - 498 25 - 527 18 -4 571 -2 057  122

Profit before credit losses etc  209  386 - 46  724 - 71 - 777 2 726 - 129

Gains less losses on assets - 16  3 - 17
Net credit losses -2 584 -2 642 - 2 - 853 -9 569 -1 709

Operating profit -2 391 -2 253  6 - 129 -10 363 1 017

Cost/Income ratio 0,75 0,56 0,42 1,20 0,43
Business equity, SEK bn 11,8 11,8 10,8 11,8 10,8
Return on equity, % negative negative negative negative 8,0
Number of full time equivalents 3 093 3 252 3 353 3 275 3 404

Jan- Dec

=
=
 Resilient income generation despite challenging economic environment 

 SEB ranked number one by private customers in the Baltic region 

 Stabilisation of past due volumes and work-out progress signals limit to future downside risks 

 Full goodwill impairment during the second quarter of 2009 

Comments on 2009 
qÜÉ=çéÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=óÉ~ê=ï~ë=pbh=JNMIPSPã=ENIMNTFI=
áåÅäìÇáåÖ=ÖççÇïáää=áãé~áêãÉåí=çÑ=pbh=OIOUNãK==

aÉëéáíÉ=íÜÉ=ëÉîÉêÉ=ã~ÅêçÉÅçåçãáÅ=ÇÉîÉäçéãÉåíI=
çéÉê~íáåÖ=áåÅçãÉ=çåäó=ÇÉÅêÉ~ëÉÇ=Äó=ON=éÉê=ÅÉåíK=fåÅçãÉ=
ï~ë=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=Äó=äçïÉê=ÄìëáåÉëë=îçäìãÉë=~åÇ=
ÇÉéçëáí=ã~êÖáå=éêÉëëìêÉ=ÑçääçïáåÖ=íÜÉ=ìåéêÉÅÉÇÉåíÉÇ=äçï=
ëÜçêíJíÉêã=ê~íÉëK=qÜÉ=ã~àçêáíó=çÑ=íÜÉ=åÉí=áåíÉêÉëí=áåÅçãÉ=
êÉÇìÅíáçå=~êçëÉ=áå=iáíÜì~åá~K=fí=~äëç=ÑÉää=áå=i~íîá~=ïÜÉêÉ~ë=
íÜÉ=ÉÑÑÉÅí=çå=íÜÉ=bëíçåá~å=ÄìëáåÉëë=ï~ë=çåäó=äáãáíÉÇK=qÜÉ=
çîÉê~ää=îçäìãÉ=çÑ=äç~åë=~åÇ=ÇÉéçëáíë=ï~ë=~äëç=êÉÇìÅÉÇ=áå=
íÜÉ=óÉ~êK=qçí~ä=áåÅçãÉ=ëí~êíÉÇ=íç=ëÜçï=ëáÖåë=çÑ=ëí~Äáäáë~íáçå=
íçï~êÇë=íÜÉ=ÉåÇ=çÑ=íÜÉ=óÉ~êK==

léÉê~íáåÖ=ÉñéÉåëÉë=ÉñÅäìÇáåÖ=ÖççÇïáää=áãé~áêãÉåí=
êçëÉ=Äó=NN=éÉê=ÅÉåíI=éêáåÅáé~ääó=ÇìÉ=íç=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=
ÉÑÑÉÅíëK=_~äíáÅ=ÇáîáëáçåÛë=ëí~ÑÑ=Åçëíë=ÇÉÅêÉ~ëÉÇ=ëäáÖÜíäóI=
ïÜÉêÉ~ë=çíÜÉê=Åçëíë=áåÅêÉ~ëÉÇ=ÑçääçïáåÖ=Åçëíë=Ñçê=
êÉëíêìÅíìêáåÖ=~åÇ=ïçêâJçìí=ëìééçêí=~åÇ=íÜÉ=pbh=NOMã=
ÅçãéÉåë~íáçå=íç=ÄçåÇ=áåîÉëíçêë=áå=bëíçåá~I=~ë=É~êäáÉê=
ÅçããìåáÅ~íÉÇK=^ÇÇáíáçå~ääóI=çíÜÉê=Åçëíë=áå=íÜÉ=ÑçìêíÜ=
èì~êíÉê=áåÅäìÇÉ=Åçëíë=Ñçê=ê~íáçå~äáëáåÖ=pb_Ûë=Äê~åÅÜ=
åÉíïçêâ=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉëK=aìêáåÖ=íÜÉ=óÉ~ê=PN=

Äê~åÅÜÉë=ïÉêÉ=ÅäçëÉÇ=áå=íÜÉ=íÜêÉÉ=_~äíáÅ=ÅçìåíêáÉëK=^å=
çîÉê~ää=ëí~ÑÑ=êÉÇìÅíáçå=çÑ=OSM=ÉãéäçóÉÉë=ï~ë=ã~ÇÉ=ïáíÜáå=
íÜÉ=_~äíáÅ=Çáîáëáçå=áå=OMMVI=ÇÉÅêÉ~ëáåÖ=íÜÉ=~îÉê~ÖÉ=åìãÄÉê=
çÑ=ÉãéäçóÉÉë=íç=PIMVP=Åçãé~êÉÇ=ïáíÜ=PIPRP=íïÉäîÉ=ãçåíÜë=
~ÖçK=

qÜÉ=ëÉîÉêÉ=_~äíáÅ=ã~ÅêçÉÅçåçãáÅ=ÉåîáêçåãÉåí=
íÜêçìÖÜçìí=OMMV=äÉÇ=íç=~=Åçåíáåìçìëäó=ÜáÖÜ=äÉîÉä=çÑ=
éêçîáëáçåáåÖ=Ñçê=ÅêÉÇáí=äçëëÉë=~í=pbh=VIRSVã=ENITMVFK=kçåJ
éÉêÑçêãáåÖ=äç~å=îçäìãÉë=áåÅêÉ~ëÉÇ=ëÜ~êéäó=ÇìêáåÖ=íÜÉ=
óÉ~êI=~äíÜçìÖÜ=îçäìãÉë=çÑ=é~ëí=ÇìÉ=äç~åë=~êÉ=Ñä~ííÉåáåÖ=çìí=
áå=íÜÉ=ÑçìêíÜ=èì~êíÉêK=

j~å~ÖÉãÉåí=ÑçÅìë=ÇìêáåÖ=íÜÉ=óÉ~ê=Ü~ë=Öê~Çì~ääó=
ëÜáÑíÉÇ=íçï~êÇë=íÜÉ=äçåÖJíÉêã=ÇÉîÉäçéãÉåí=çÑ=íÜÉ=~äêÉ~Çó=
ëíêçåÖ=ÅìëíçãÉê=Ñê~åÅÜáëÉK=mêáî~íÉ=ÅìëíçãÉêë=áå=kçîÉãÄÉê=
ê~åâÉÇ=pb_=íÜÉ=kçK=N=Ä~åâ=áå=íÜÉ=_~äíáÅ=êÉÖáçåK=pb_=áë=
ëÉÉâáåÖ=íç=ÅçåÇìÅí=áíë=êÉëíêìÅíìêáåÖ=~åÇ=ïçêâJçìí=~ÅíáîáíáÉë=
áå=ÅäçëÉ=ÅççéÉê~íáçå=ïáíÜ=áíë=ÅìëíçãÉêë=áå=çêÇÉê=íç=ÑáåÇ=
Åçããçå=ÖêçìåÇ=Ñçê=ã~å~ÖáåÖ=íÜêçìÖÜ=~=ÇáÑÑáÅìäí=
ëáíì~íáçåK=

jçêÉ=áåÑçêã~íáçå=çå=íÜÉ=ÅìêêÉåí=ëáíì~íáçå=áå=íÜÉ=_~äíáÅ=
ÅçìåíêáÉë=ã~ó=ÄÉ=ÑçìåÇ=çå=é~ÖÉ=NUK=

pb_=^ååì~ä=^ÅÅçìåíë=OMMV= NT=



=

Baltic update 
 Challenging macro-economic outlook, but the period of rapid GDP decline is over 

 Tailored restructuring and work-out activities in close dialogue with customers 

 Material slowdown of new High-Risk volumes and new past-due loans

j~ÅêçJÉÅçåçãáÅ=çìíäççâ=
qÜÉ=_~äíáÅ=ÅçìåíêáÉë=ïÉêÉ=~ãçåÖ=íÜÉ=Ü~êÇÉëí=Üáí=Äó=íÜÉ=
ÖäçÄ~ä=Åêáëáë=~åÇ=êÉÅÉëëÉëëáçå=~åÇ=íÜÉ=çîÉê~ää=ëáíì~íáçå=Ñçê=
íÜÉ=êÉÖáçå=êÉã~áåë=ÅÜ~ääÉåÖáåÖ=ïáíÜ=ìåÉãéäçóãÉåí=
î~êóáåÖ=ÄÉíïÉÉå=NO=~åÇ=NR=éÉê=ÅÉåíK=^ÄçîÉ=~ääI=ÇçãÉëíáÅ=
ÇÉã~åÇ=Ü~ë=éäìããÉíÉÇ=~ë=~=ÅçåëÉèìÉåÅÉ=çÑ=íÜÉ=Çê~ã~íáÅ=
ÑáëÅ~ä=íáÖÜíÉåáåÖ=áãéäÉãÉåíÉÇ=áå=çêÇÉê=íç=~îÉêí=ìåã~å~ÖÉJ
~ÄäÉ=ÄìÇÖÉí=ÇÉÑáÅáíëK=eçïÉîÉêI=íÜÉ=ëáíì~íáçå=ëí~êíÉÇ=íç=
ëí~ÄáäáëÉ=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=OMMV=~åÇ=~=ãçêÉ=Äêç~ÇJÄ~ëÉÇ=
êÉÅçîÉêó=áå=íÜÉ=êÉÖáçå=áë=ÅìêêÉåíäó=ÉñéÉÅíÉÇ=áå=íÜÉ=ëÉÅçåÇ=
Ü~äÑ=çÑ=OMNMK=pb_Ûë=ã~áå=ëÅÉå~êáç=áë=íÜ~í=ÖêçïíÜ=ïáää=ÄÉ=
~êçìåÇ=O=éÉê=ÅÉåí=áå=bëíçåá~=~åÇ=N=éÉê=ÅÉåí=áå=iáíÜì~åá~=áå=
OMNMI=ïÜáäÉ=dam=ïáää=ÅçåíáåìÉ=íç=Ñ~ää=áå=i~íîá~K=få=OMNN=ïÉ=
ÑçêÉëÉÉ=dam=ÖêçïíÜ=çÑ=PJR=éÉê=ÅÉåí=áå=~ää=íÜêÉÉ=ÅçìåíêáÉëK==
=
fåíÉåëáÑáÉÇ=êÉëíêìÅíìêáåÖ=~åÇ=ïçêâJçìí=~ÅíáîáíáÉë=
få=OMMTI=pb_=Éëí~ÄäáëÜÉÇ=~=péÉÅá~ä=`êÉÇáíë=j~å~ÖÉãÉåí=
råáí=Ó=~=êÉëíêìÅíìêáåÖ=~åÇ=ïçêâJçìí=íÉ~ã=Ó=ïÜáÅÜ=åçï=
áåÅäìÇÉë=çîÉê=OMM=ëí~ÑÑ=äçÅ~íÉÇ=áå=çê=ÑçÅìëÉÇ=çå=íÜÉ=_~äíáÅ=
êÉÖáçåK==

^ää=ÉñéçëìêÉë=ÉñÅÉÉÇáåÖ=íÜÉ=Éèìáî~äÉåí=çÑ=N=ãáääáçå=
Éìêç=~åÇ=ïÜáÅÜ=Ü~îÉ=~=êáëâ=Åä~ëë=çÑ=~ÄçîÉ=T=áå=pb_Ûë=êáëâ=
Åä~ëëáÑáÅ~íáçå=ëóëíÉã=ENW=ÄÉëí=Ó=NSW=ÇÉÑ~ìäíF=Ü~îÉ=ÄÉÉå=
íÜçêçìÖÜäó=êÉîáÉïÉÇI=~Åíáçå=éä~åë=ÇÉîÉäçéÉÇ=~åÇ=
~ééêçéêá~íÉ=áåîçäîÉãÉåí=çÑ=íÜÉ=ïçêâJçìí=íÉ~ã=
áãéäÉãÉåíÉÇK=^ää=~Åíáçå=éä~åë=~êÉ=ÑçääçïÉÇ=ìé=áå=íÜÉ=ëç=
Å~ääÉÇ=eáÖÜ=oáëâ=`çããáííÉÉëK=^åó=ÅäáÉåí=ïÜÉêÉ=íÜÉêÉ=áë=~=
åÉ~ê=íÉêã=äáâÉäáÜççÇ=çÑ=~=Ççïåï~êÇ=ãáÖê~íáçå=íç=êáëâ=Åä~ëë=
NP=çê=ïçêëÉ=áë=ÅçåëáÇÉêÉÇ=~=eáÖÜ=oáëâ=ÅäáÉåíK=qÜáë=ïáÇÉ=
ÇÉÑáåáíáçåI=ïÜáÅÜ=ÖçÉë=ÄÉóçåÇ=íÜÉ=íê~Çáíáçå~ä=ï~íÅÜJäáëíI=
Ñ~Åáäáí~íÉë=É~êäó=~åÇ=éêçãéí=~ÇÇêÉëëáåÖ=çÑ=éçíÉåíá~ä=ÑìíìêÉ=
ÅêÉÇáí=äçëëÉë=íÜêçìÖÜ=É~êäó=ï~êåáåÖ=ëáÖå~äëK=qÜÉ=éìêéçëÉ=áë=
íç=ÉåëìêÉ=íÜ~í=dêçìé=ëéÉÅá~ä=ÅêÉÇáí=~åÇ=ïçêâçìí=ëí~åÇ~êÇë=
~êÉ=~ééäáÉÇK=

bñéçëìêÉë=ÄÉäçï=íÜÉ=Éèìáî~äÉåí=çÑ=N=ãáääáçå=Éìêç=~êÉ=
ã~å~ÖÉÇ=~åÇ=ãçåáíçêÉÇ=Äó=äçÅ~ä=ïçêâJçìí=íÉ~ãëK=

=
q~áäçêÉÇ=êÉëíêìÅíìêáåÖ=~åÇ=ïçêâJçìí=ëíê~íÉÖáÉë=
^Ç~éíáåÖ=íÜÉ=êÉëíêìÅíìêáåÖ=~åÇ=ïçêâJçìí=ëíê~íÉÖó=íç=íÜÉ=
ÅìëíçãÉê=éêçÑáäÉ=~åÇ=Åçää~íÉê~ä=íóéÉ=Ü~ë=ÄÉÉå=~å=áãéçêí~åí=
áëëìÉW=
=
~F=íê~åëéçêí~íáçå=~åÇ=ÉèìáéãÉåí=äÉ~ëáåÖ=éçêíÑçäáçë=
qÜÉ=äÉ~ëáåÖ=éçêíÑçäáç=áå=íÜÉ=_~äíáÅ=êÉÖáçå=Åçåí~áåáåÖ=äÉ~ëÉÇ=
Å~êëI=íêìÅâë=~ë=ïÉää=~ë=çíÜÉê=íê~åëéçêí~íáçå=îÉÜáÅäÉë=~åÇ=
ÉèìáéãÉåí=~ãçìåíÉÇ=íç=pbh=NRÄå=~í=óÉ~êJÉåÇ=OMMVK=^å=
áãéçêí~åí=ÅÜ~ê~ÅíÉêáëíáÅ=çÑ=íÜÉ=äÉ~ëáåÖ=éêçÇìÅí=áë=íÜ~í=pb_=
áë=íÜÉ=çïåÉê=çÑ=íÜÉ=Ñáå~åÅÉÇ=~ëëÉíëK=qÜáë=Ñ~Åáäáí~íÉë=ÄçíÜ=

qç=Ç~íÉI=ëçãÉ=OR=éÉê=ÅÉåí=çÑ=íÜÉ=äÉ~ëáåÖ=ëíçÅâ=Ü~ë=ÄÉÉå=
áÇÉåíáÑáÉÇ=~ë=eáÖÜ=oáëâK=qç=ã~å~ÖÉ=íÜÉ=ïçêâJçìí=éêçÅÉëëI=
pb_=Ü~ë=Éëí~ÄäáëÜÉÇ=ë~äÉë=ÅÜ~ååÉäë=ïÜáÅÜ=Ñ~Åáäáí~íÉ=íÜÉ=ë~äÉ=
çÑ=êÉéçëëÉëëÉÇ=îÉÜáÅäÉë=ÇçãÉëíáÅ~ääó=~ë=ïÉää=~ë=çìíëáÇÉ=íÜÉ=
_~äíáÅ=êÉÖáçåK=páåÅÉ=gìåÉ=OMMVI=ë~äÉë=çÑ=îÉÜáÅäÉë=ÉñÅÉÉÇÉÇ=
êÉéçëëÉëëáçåëI=êÉÇìÅáåÖ=íÜÉ=ëíçÅâ=ëäáÖÜíäó=É~ÅÜ=ãçåíÜK=qÜÉ=
~îÉê~ÖÉ=ÇáëÅçìåí=íç=çêáÖáå~ä=Äççâ=î~äìÉ=íç=Ç~íÉ=áë=PRJQM=éÉê=
ÅÉåíK=
=
ÄF=ÅçããÉêÅá~ä=êÉ~ä=Éëí~íÉ=~åÇ=ä~åÇ=éäçíë=
^=âÉó=äÉëëçå=Ñêçã=íÜÉ=kçêÇáÅ=Åêáëáë=áå=íÜÉ=VMë=ï~ë=íÜ~í=
ëÜ~êÉÜçäÇÉê=î~äìÉ=Å~å=ÄÉ=éêçíÉÅíÉÇI=áÑ=êÉ~ä=Éëí~íÉ=~ëëÉíë=~êÉ=
áåÅìÄ~íÉÇ=~åÇ=éêçÑÉëëáçå~ääó=ã~å~ÖÉÇ=ìåíáä=íÜÉ=ÉÅçåçãáÅ=
êÉÅçîÉêó=Ü~ë=ëí~êíÉÇ=~åÇ=ÇÉã~åÇ=Ñçê=ëìÅÜ=~ëëÉíë=êÉíìêåëK==

pb_=Ü~ë=~å=çéÉê~íáçå~ä=oÉ~ä=Éëí~íÉ=eçäÇáåÖ=`çãé~åó=
Eoe`F=Ñçê=É~ÅÜ=çÑ=bëíçåá~I=i~íîá~=~åÇ=iáíÜì~åá~K=qÜÉëÉ=
Åçãé~åáÉë=Ü~îÉ=ëí~êíÉÇ=íç=~ÅèìáêÉ=~ëëÉíë=ïáíÜ=íÜÉ=íçí~ä=
îçäìãÉ=çÑ=éìêÅÜ~ëÉÇ=~ëëÉíë=ÅìêêÉåíäó=~í=~ééêçñáã~íÉäó=
pbh=RMãK=^ëëÉíë=ïáää=ÅçåíáåìÉ=íç=~ÅÅìãìä~íÉ=áå=íÜÉ=oe`ë=
Äìí=áå=~=éêçíê~ÅíÉÇ=éêçÅÉëë=ëáåÅÉ=íÜÉ=ÑçêÉÅäçëìêÉ=~åÇ=
~ìÅíáçå=éêçÅÉëë=í~âÉë=íáãÉK=få=íÜÉ=ãÉ~åíáãÉI=íÜÉ=_~åâ=Ü~ë=
ïçêâÉÇ=ÉñíÉåëáîÉäó=çå=ÇÉîÉäçéáåÖ=~=î~äì~íáçå=
ãÉíÜçÇçäçÖóI=ïÜáÅÜ=ÇÉÑáåÉë=íÜÉ=äçåÖJíÉêã=î~äìÉ=çÑ=É~ÅÜ=
éêçéÉêíó=~ë=íÜÉêÉ=áë=~=ä~Åâ=çÑ=êÉäÉî~åí=ÜáëíçêáÅ~ä=éêáÅÉë=ÇìÉ=
íç=íÜÉ=éççê=äáèìáÇáíó=çÑ=íÜÉ=êÉ~ä=Éëí~íÉ=ã~êâÉí=ÇìêáåÖ=íÜÉ=
ã~êâÉí=ÇçïåíìêåK=qÜÉ=ãçÇÉä=éêçîáÇÉë=~=ÅçåëÉêî~íáîÉ=~åÇ=
äçåÖJíÉêã=îáÉï=çå=íÜÉ=î~äìÉ=çÑ=É~ÅÜ=êÉ~ä=Éëí~íÉ=íóéÉ=
ÇÉéÉåÇÉåí=çå=ÑìíìêÉ=Å~ëÜJÑäçï=Å~é~ÅáíóI=äçÅ~íáçå=~åÇ=
èì~äáíóK=få=íÜÉ=~ÄëÉåÅÉ=çÑ=~åó=ã~àçê=ÑìíìêÉ=ã~ÅêçÉÅçåçãáÅ=
ëÜçÅâI=íÜÉëÉ=î~äì~íáçåë=~êÉ=ÉñéÉÅíÉÇ=íç=ÄÉ=ëí~ÄäÉ=~åÇ=
éêçîáÇÉ=~=Ñäççê=Ñçê=íÜÉ=êÉÅçîÉêó=ê~íÉëK=qÜÉëÉ=î~äì~íáçåë=
Ñçêã=íÜÉ=Ä~ëáë=Ñçê=~äãçëí=~ää=çÑ=íÜÉ=ÑçêÉÅäçëìêÉë=áå=ïÜáÅÜ=
íÜÉ=oe`ë=ïáää=é~êíáÅáé~íÉ=áå=çêÇÉê=íç=~ÅèìáêÉ=íÜÉëÉ=~ëëÉíëK=

qÜÉ=î~äì~íáçå=ãçÇÉä=Ü~ë=ÄÉÉå=~ééäáÉÇ=íç=íÜÉ=î~ëí=
ã~àçêáíó=çÑ=íÜÉ=êÉ~ä=Éëí~íÉ=ÉñéçëìêÉë=~åÇ=~ë=~=ÅçåëÉèìÉåÅÉI=
ëéÉÅáÑáÅ=êÉëÉêîÉë=Ñçê=íÜÉëÉ=~ëëÉíë=Ü~îÉ=ÄÉÉå=ÇÉÅáÇÉÇK==

^ë=çÑ=PN=aÉÅÉãÄÉê=OMMVI=pb_Ûë=_~äíáÅ=äÉåÇáåÖ=íç=êÉ~ä=
Éëí~íÉ=Åçãé~åáÉë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=ÅçãéêáëÉÇ=pbh=
OTÄåI=çÑ=ïÜáÅÜ=PM=éÉê=ÅÉåí=ï~ë=áãé~áêÉÇK=pçãÉ=SM=éÉê=ÅÉåí=
çÑ=íÜáë=éçêíÑçäáç=áë=êÉÖ~êÇÉÇ=~ë=eáÖÜ=oáëâK==

^ÑíÉê=~ééäóáåÖ=íÜÉ=î~äì~íáçå=ãçÇÉäI=íÜÉ=éçíÉåíá~ä=
îçäìãÉ=íÜ~í=íÜÉ=oe`ë=ã~ó=ÉîÉåíì~ääó=~ÅÅìãìä~íÉ=áå=íÜÉáê=
éêçéÉêíó=éçêíÑçäáçë=áë=ÅìêêÉåíäó=Éëíáã~íÉÇ=~í=pbh=SJTÄåK=

=
ÅF=êÉëáÇÉåíá~ä=ãçêíÖ~ÖÉë=
pb_=êÉã~áåë=ÅçåîáåÅÉÇ=íÜ~í=ãçëí=ÜçãÉçïåÉêë=ëÜçìäÇ=ÄÉ=
~ÄäÉ=íç=êÉã~áå=çïåÉêë=çÑ=íÜÉáê=éêçéÉêíóK=^ÑíÉê=áåÇáîáÇì~ä=
êÉîáÉïëI=í~âáåÖ=íÜÉ=çîÉê~ää=ëáíì~íáçå=çÑ=íÜÉ=ÜçãÉçïåÉê=áåíç=

êÉéçëëÉëëáçå=çÑ=~ëëÉíë=~åÇ=çÑÑÉêë=~å=ÉñéÉÇáÉåí=éêçÅÉëë=íç=
ãáåáãáëÉ=äçëëÉë=Ñçê=íÜÉ=dêçìé=~ë=ïÉää=~ë=ÅìëíçãÉêëK==

~ÅÅçìåíI=pb_=Ü~ë=áåíêçÇìÅÉÇ=ëçäìíáçåëI=ïÜáÅÜ=ã~ó=áåÅäìÇÉ=
~=Öê~ÅÉ=éÉêáçÇ=Ñçê=~ãçêíáë~íáçåë=~åÇ=Å~éáí~äáë~íáçå=çÑ=é~êí=
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=

çÑ=áåíÉêÉëí=ìåÇÉê=ëéÉÅá~ä=ÅáêÅìãëí~åÅÉëK=pb_=~äëç=éä~óë=~å=
~ÅíáîÉ=êçäÉ=áå=íÜÉ=ÇáëÅìëëáçåë=ïáíÜ=éìÄäáÅ=~ìíÜçêáíáÉë=çå=
ÅçåëíêìÅíáîÉ=Åêáëáë=êÉëçäìíáçåëK=

pb_Ûë=_~äíáÅ=êÉëáÇÉåíá~ä=ãçêíÖ~ÖÉ=äÉåÇáåÖ=~ãçìåíÉÇ=íç=
pbh=RMÄåI=çÑ=ïÜáÅÜ=S=éÉê=ÅÉåí=ï~ë=çîÉêÇìÉ=ãçêÉ=íÜ~å=
SM=Ç~óë=~í=íÜÉ=ÉåÇ=çÑ=aÉÅÉãÄÉê=OMMVK=
=
^ëëÉí=èì~äáíó=ÇÉîÉäçéãÉåí=
qÜÉ=~ÅÅÉäÉê~íÉÇ=ã~ÅêçÉÅçåçãáÅ=ÇÉíÉêáçê~íáçå=~Åêçëë=íÜÉ=
_~äíáÅ=ÅçìåíêáÉë=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMV=äÉÇ=íç=~=ëÜ~êé=
áåÅêÉ~ëÉ=çÑ=é~ëí=ÇìÉ=äç~åë=ÇìêáåÖ=íÜÉ=Ñáêëí=íïç=èì~êíÉêëK=
pìÄëí~åíá~ä=ÅçääÉÅíáîÉ=éêçîáëáçåë=ïÉêÉ=ã~ÇÉ=áå=çêÇÉê=íç=
ÄìáäÇ=ìé=êÉëÉêîÉë==Ñçê=ÅêÉÇáí=äçëëÉë=íÜ~í=Ü~Ç=åçí=óÉí=ÄÉÉå=
áåÇáîáÇì~ääó=áÇÉåíáÑáÉÇ=ïÜáÅÜ=êÉëìäíÉÇ=áå=ÜáÖÜ=êÉëÉêîÉ=
ÅçîÉê~ÖÉ=ê~íáçëK==

aìêáåÖ=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=OMMVI=ëéÉÅáÑáÅ=éêçîáëáçåë=
ÉñÅÉÉÇÉÇ=ÅçääÉÅíáîÉ=éêçîáëáçåëI=ÇìÉ=íç=áåÅêÉ~ëÉÇ=
áÇÉåíáÑáÅ~íáçå=çÑ=áåÇáîáÇì~ä=áãé~áêÉÇ=äç~åëK=páåÅÉ=gìåÉI=
ÜçïÉîÉêI=íÜÉ=áåÑäçï=çÑ=åÉï=é~ëí=ÇìÉ=äç~åë=Ü~ë=ëäçïÉÇ=
ã~íÉêá~ääóI=áåÇáÅ~íáåÖ=~=ëí~Äáäáò~íáçåK=qÜáë=ÇÉîÉäçéãÉåí=
ï~ë=~äëç=êÉÑäÉÅíÉÇ=áå=îçäìãÉë=êÉä~íÉÇ=íç=eáÖÜ=oáëâ=ÅäáÉåíëK=

^ë=éÉê=óÉ~êJÉåÇ=OMMVI=íÜÉ=íçí~ä=çÑ=áãé~áêÉÇ=äç~åë=
EáåÇáîáÇì~ääó=~ëëÉëëÉÇF=~åÇ=éçêíÑçäáç=~ëëÉëëÉÇ=äç~åë=ãçêÉ=
íÜ~å=SM=Ç~óë=é~ëíJÇìÉ=EáåÅäìÇáåÖ=êÉëíêìÅíìêÉÇ=ÜçìëÉÜçäÇ=
îçäìãÉëF=Ó=êÉí~áä=äç~åë=Ó=~ãçìåíÉÇ=íç=pbh=NVÄåI=çê=NOKS=éÉê=
ÅÉåí=çÑ=íçí~ä=äÉåÇáåÖK=qçí~ä=êÉëÉêîÉë=~ãçìåíÉÇ=íç=pbh=
NNKQÄå=Äó=óÉ~êJÉåÇ=OMMVK==

lìíäççâ=Ñçê=äç~å=äçëë=éêçîáëáçåë=
j~å~ÖÉãÉåí=áë=ÅçåÑáÇÉåí=íÜ~í=éêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉë=
áå=OMNM=ïáää=ÄÉ=ÅçåëáÇÉê~Ääó=äçïÉê=íÜ~å=OMMVK=qÜáë=çìíäççâ=
áë=Ä~ëÉÇ=çåW=
J===íÜÉ=äáãáíÉÇ=áåÑäçï=çÑ=åÉï=é~ëí=ÇìÉ=äç~åë=~åÇ=åÉï=eáÖÜ=
oáëâ=ÅäáÉåíëI==

=J==íÜÉ=ÉñéÉêáÉåÅÉ=Ñêçã=ïçêâJçìí=çÑ=äÉ~ëáåÖ=~ëëÉíë=~åÇ=íÜÉ=
áåJÇÉéíÜ=~å~äóëáë=~åÇ=êÉî~äì~íáçå=çÑ=êÉ~ä=Éëí~íÉ=~ëëÉíëI==

J== íÜÉ=ÅçåíáåìÉÇ=ëíêçåÖ=äÉîÉä=çÑ=êÉëÉêîÉëI=~åÇ=
J== ëáÖåë=çÑ=~=ëí~ÄáäáòáåÖ=ÉÅçåçãáÅ=ÉåîáêçåãÉåíK=
qÜáë=ÅçåÅäìëáçå=áë=ÑìêíÜÉê=ìåÇÉêéáååÉÇ=Äó=ÄçííçãJìé=
êÉîáÉï=çÑ=~ää=ÜáÖÜ=êáëâ=ÅäáÉåíë=Äó=çìê=péÉÅá~ä=`êÉÇáíë=
j~å~ÖÉãÉåí=íÉ~ãI=~=íçéJÇçïå=êáëâ=ã~å~ÖÉãÉåí=ãçÇÉä=
~ëëÉëëãÉåí=~åÇ=~å=ÉñéÉêí=àìÇÖãÉåí=çîÉêä~ó=í~âáåÖ=áåíç=
~ÅÅçìåí=ëÉåáçê=ã~å~ÖÉãÉåí=ÉñéÉêáÉåÅÉë=Ñêçã=íÜÉ=pïÉÇáëÜ=
Ä~åâáåÖ=ÅêáëáëK=

_~ëÉÇ=çå=íÜÉ=ÅìêêÉåí=îáÉïI=íÜÉ=ÅçîÉê~ÖÉ=ê~íáç=Ñçê=íÜÉ=
_~äíáÅ=êÉÖáçå=éÉ~âÉÇ=áå=íÜÉ=íÜáêÇ=èì~êíÉê=çÑ=OMMV=~ë=ÇáÇ=íÜÉ=
èì~êíÉêäó=_~äíáÅ=äç~å=äçëë=éêçîáëáçåëK=^ÇÇáíáçå~ä=èì~êíÉêäó=
éêçîáëáçåë=ïáää=ÄÉ=Öê~Çì~ääó=ÇÉÅêÉ~ëÉÇ=áåÇáÅ~íáåÖ=íÜ~í=
éêçîáëáçåë=ïáää=Ñ~ää=áå=OMNMK==

^=åìãÄÉê=çÑ=ÉîÉåí=êáëâë=çå=íçé=çÑ=ïÜ~í=áë=~äêÉ~Çó=~=
ÅÜ~ääÉåÖáåÖ=ëáíì~íáçå=Ñçê=íÜÉëÉ=ÉÅçåçãáÉë=ã~ó=ëíáää=ÇáëíìêÄ=
íÜÉ=ëäçï=éêçÖêÉëë=~åÇ=êÉÅçîÉêóI=~åÇ=ã~ó=íêáÖÖÉê=ÅÜ~åÖÉë=
íç=pb_Ûë=çìíäççâ=Ñçê=áíë=_~äíáÅ=çéÉê~íáçåëK==

=

=

Baltic Asset Quality

Total Baltic lending

SEK 143bn

(100%)

Watch-list & 

Special  Review

SEK 32bn

(23%)

Impaired,
Indiv.  assessed

SEK 14bn
(10%)

Total lending 
excluding 
reserves

Baltic lending 11%

Lending in the Nordic countries, 
Germany etc. 89%

Elevated risk

SEK 51bn

(36%)

Normal business

SEK 92bn

(64%)

Past due>60 days

Portfolio assessed

SEK 5bn (3%)

Non-performing

SEK 19bn

(13%)

Total reserves 

SEK 11.4bn

Reserve ratio 61%

Reserve ratio 65%

Reserve ratio 48%

0%
2%
4%

Dec '07 Mar '08 Jun '08 Sep '08 Dec '08 Mar '09 Jun '09 Sep '09 Dec '09

6%
8%

10%
12%
14%
16%
18%

Past due >60 daysPast due >60 daysPast due >30 daysPast due >30 days

Baltic countries, Past dues in per cent of lending to the public
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Result by geography 2009 
pb_=çÑÑÉêë=ìåáîÉêë~ä=Ä~åâáåÖ=ëÉêîáÅÉë=áå=pïÉÇÉåI=dÉêã~åó=~åÇ=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=J=bëíçåá~I=i~íîá~=~åÇ=iáíÜì~åá~K=fí=~äëç=Ü~ë=~=äçÅ~ä=
éêÉëÉåÅÉ=áå=íÜÉ=çíÜÉê=kçêÇáÅ=ÅçìåíêáÉëI=râê~áåÉ=~åÇ=oìëëá~=~åÇ=Ü~ë=~=ÖäçÄ~ä=éêÉëÉåÅÉ=íÜêçìÖÜ=áíë=áåíÉêå~íáçå~ä=åÉíïçêâ=áå=~åçíÜÉê=NM=
ÅçìåíêáÉëK=

=

 Nordic business generated 70 per cent of operating income 

 Provisions for credit losses and goodwill impairments impacted Baltic profitability 

Comments on 2009 
qÜÉ=ÉÅçåçãáÅ=ëáíì~íáçå=áå=íÜÉ=ïçêäÇ=áãéêçîÉÇ=áå=íÜÉ=
ëÉÅçåÇ=Ü~äÑ=çÑ=OMMVI=ÑçääçïáåÖ=~=Öê~Çì~ä=åçêã~äáë~íáçå=çÑ=
íÜÉ=Ñáå~åÅá~ä=ëóëíÉãë=áå=ÅçãÄáå~íáçå=ïáíÜ=äçï=áåíÉêÉëí=ê~íÉë=
~åÇ=ÜáÖÜÉê=ëÜ~êÉ=éêáÅÉëK=

få=pïÉÇÉåI=çéÉê~íáåÖ=áåÅçãÉ=áåÅêÉ~ëÉÇI=ãçëíäó=ÇìÉ=íç=
îçäìãÉJÇêáîÉå=ÖêçïíÜ=çÑ=åÉí=áåíÉêÉëí=áåÅçãÉ=áå=
ÅçãÄáå~íáçå=ïáíÜ=~=ÇçìÄäÉÇ=éêçÑáí=Ñêçã=äáÑÉ=áåëìê~åÅÉ=
çéÉê~íáçåëK=`çããáëëáçå=áåÅçãÉ=ÇÉÅêÉ~ëÉÇ=ÇìÉ=íç=äçïÉê=
áåÅçãÉ=Ñêçã=ëÉÅìêáíáÉë=íê~ÇáåÖK=qçí~ä=ÉñéÉåëÉë=J=ÉñÅäìÇáåÖ=
ÖççÇïáää=áãé~áêãÉåíë=êÉä~íÉÇ=íç=pb_Ûë=áåîÉëíãÉåíë=áå=
b~ëíÉêå=bìêçéÉ=Ó=ïÉêÉ=êÉÇìÅÉÇK==

få=aÉåã~êâI=pb_Ûë=çéÉê~íáåÖ=éêçÑáí=ãçêÉ=íÜ~å=ÇçìÄäÉÇI=
ã~áåäó=ÇìÉ=íç=ëíêçåÖ=êÉëìäíë=Ñçê=ïÜçäÉë~äÉ=Ä~åâáåÖ=~åÇ=
Åçêéçê~íÉ=Ñáå~åÅÉ=ëÉêîáÅÉë=Äìí=~äëç=ÇìÉ=íç=~=éçëáíáîÉ=
ÇÉîÉäçéãÉåí=Ñçê=pb_Ûë=äáÑÉ=áåëìê~åÅÉ=ÄìëáåÉëëK=få=kçêï~óI=
çéÉê~íáåÖ=éêçÑáí=ÖêÉï=~ë=~å=ÉÑÑÉÅí=çÑ=ëíêçåÖÉê=ïÜçäÉë~äÉ=
Ä~åâáåÖ=~ÅíáîáíáÉëK=^äëç=áå=cáåä~åÇI=ïÜçäÉë~äÉ=~åÇ=
áåîÉëíãÉåí=Ä~åâáåÖ=ÅçåíêáÄìíÉÇ=íç=áåÅêÉ~ëÉÇ=éêçÑáíK==

få=íÜÉ=_~äíáÅ=êÉÖáçåI=áåÅçãÉ=éêçîÉÇ=êÉëáäáÉåí=ÇÉëéáíÉ=íÜÉ=
ÅÜ~ääÉåÖáåÖ=ÉåîáêçåãÉåíK=qçí~ä=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=Äó=
S=éÉê=ÅÉåí=ÇìÉ=íç=áåíÉåëáÑáÉÇ=ïçêâJçìí=éêçÅÉëëÉëI=ÉñÅäìÇáåÖ=
íÜÉ=ÖççÇïáää=áãé~áêãÉåíë=çÑ=pbh=UPNãK=

qçí~ä=éêçîáëáçåë=Ñçê=íÜÉ=íÜêÉÉ=ÅçìåíêáÉë=êçëÉ=íç=pbh=
VIRTPã=ENITQUFK=qÜÉ=åÉí=ÅêÉÇáí=äçëë=äÉîÉä=áåÅêÉ~ëÉÇ=íç=
RKQP=éÉê=ÅÉåí=ENKOTF=~åÇ=íÜÉ=äÉîÉä=çÑ=áãé~áêÉÇ=äç~åë=íç=VKPV=
éÉê=ÅÉåí=ENKVUFK=

Operating income per country, 2009 
=
=
=
=
=
=
=
=
=
=
=
=
=
=

Other 6%

Finland 3%

Estonia 3%

Germany 13%

Denmark 7%

Norway 8%

Latvia 4%
Lithuania 4%

Sweden 52%

=
få=dÉêã~åóI=jÉêÅÜ~åí=_~åâáåÖ=éÉêÑçêãÉÇ=ïÉää=áå=ëéáíÉ=
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Distribution by country Jan - Dec

SEK m 2009 2008 % 2009 2008 % 2009 2008 %
Sweden 23 083 22 507 3 -15 272 -13 675 12 6 676 8 344 -20
Norway 3 649 2 902 26 -1 307 -1 464 -11 2 125 1 172 81
Denmark 3 136 2 232 41 -1 543 -1 407 10 1 412  556 154
Finland 1 193 1 234 -3 - 574 - 669 -14  592  554 7
Germany 5 954 5 947 0 -5 325 -4 967 7 - 95  754 -113
Estonia 1 420 1 531 -7 -1 075 - 715 50 - 850  309
Latvia 1 669 1 632 2 - 765 - 734 4 -2 225  391
Lithuania 1 681 2 480 -32 -1 621 -1 030 57 -5 207  717
Other countries and eliminations 2 428  639 - 915 - 746 23  944 - 326
Total 44 213 41 104 8 -28 397 -25 407 12 3 372 12 471 -73

Total operating income Total operating expenses Operating profit

Goodwill impairments for holdings in the Baltic countries, Russia and Ukraine affected operating expenses and profit in Sweden by SEK 1.5bn in Q2 and 0.6bn in Q1 2009. 
Impairments in Q2 2009 affected operating expences and profit in Estonia and Lithuania by SEK 0.3bn and 0.6bn, respectively. Centralisation of bond portfolios from U.S. to 
Sweden affected operating income and profit by SEK 1.8bn in Q4 2008.
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The SEB Group 
 

Net interest income – SEB Group 
Q4 Q3 Q4

SEK m 2009 2009 % 2008 % 2009 2008 %
Interest income 12 790 14 147 - 10 25 156 - 49 63 179 97 281 - 35
Interest expense -9 093 -9 628 - 6 -19 643 - 54 -43 689 -78 571 - 44
Net interest income 3 697 4 519 - 18 5 513 - 33 19 490 18 710  4

Jan - Dec

 
 

 

Net fee and commission income – SEB Group 
Q4 Q3 Q4

SEK m 2009 2009 % 2008 % 2009 2008 %
Issue of securities  200 99 102 27 501  172  191
Secondary market  580 594 - 2 444 31 2 465 2 769 - 11
Custody and mutual funds 1 674 1 504 11 1 931 - 13 5 968 7 022 - 15
Securities commissions 2 454 2 197 12 2 402 2 8 934 9 963 - 10

Payments  478 458 4 494 - 3 1 858 1 844  1
Card fees 1 074 1 047 3 1 094 - 2 4 248 4 300 - 1
Payment commissions 1 552 1 505 3 1 588 - 2 6 106 6 144 - 1

Advisory  301 266 13 327 - 8 1 037 1 118 - 7
Lending  339 357 - 5 291 16 1 383 1 004  38
Deposits  26 27 - 4 26 108  98  10
Guarantees  107 115 - 7 85 26 416  301  38
Derivatives  115 131 - 12 197 - 42 558  601 - 7
Other  199 161 24 124 60 710  648  10
Other commissions 1 087 1 057 3 1 050 4 4 212 3 770  12
Fee and commission income 5 093 4 759 7 5 040 1 19 252 19 877 - 3

Securities commissions - 202 - 249 - 19 - 228 - 11 - 874 - 970 - 10
Payment commissions - 615 - 591 4 - 641 - 4 -2 442 -2 450  0
Other commissions - 399 - 353 13 - 381 5 -1 476 -1 203  23
Fee and commission expense -1 216 -1 193 2 -1 250 - 3 -4 792 -4 623  4

Securities commissions, net 2 252 1 948 16 2 174 4 8 060 8 993 - 10
Payment commissions, net  937 914 3 947 - 1 3 664 3 694 - 1
Other commissions, net  688 704 - 2 669 3 2 736 2 567  7
Net fee and commission income 3 877 3 566 9 3 790 2 14 460 15 254 - 5

Jan - Dec

=
=
=

Net financial income – SEB Group 
Q4 Q3 Q4

SEK m 2009 2009 % 2008 % 2009 2008 %
Equity instruments and related derivatives  46 - 40 449 - 90 - 65 1 415
Debt instruments and related derivatives  211 - 33 111 90 804 -1 059
Currency-related  683 1 060 -36 1 227 - 44 3 911 3 076 27
Other financial instruments  7 - 12 -158 21 -67 - 4  12
Impairments - 12 - 29 -59 - 85 - 86 - 161 - 474 -66
Net financial income  935 946 -1 1 723 - 46 4 485 2 970 51

Jan - Dec

=
=
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Net credit losses - Group 
Q4 Q3 Q4

SEK m 2009 2009 % 2008 % 2009 2008 %
Provisions:
Net collective provisions for individually assessed 
loans  579 - 216 - 628 -1 844 - 712 159

Net collective provisions for portfolio assessed loans - 451 - 530 -15 - 256 76 -1 962 - 591
Specific provisions -2 567 -2 086 23 - 788 -7 256 -1 718
Reversal of specific provisions no longer required  102 153 -33 142 -28  621  336 85
Net provisions for contingent liabilities - 123 - 83 48 - 36 - 224 - 56
Net provisions -2 460 -2 762 -11 -1 566 57 -10 665 -2 741

Write-offs:
Total write-offs -1 100 - 730 51 - 464 137 -2 615 -1 428 83

Reversal of specific provisions utilized for write-offs  328  146 125  210 56  688  699 -2
Write-offs not previously provided for - 772 - 584 32 - 254 -1 927 - 729 164
Recovered from previous write-offs 72 11 117 -38  144  239 -40
Net write-offs - 700 - 573 22 - 137 -1 783 - 490

Net credit losses -3 160 -3 335 -5 -1 703 86 -12 448 -3 231

Jan - Dec

=
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Balance sheet – SEB Group 
Condensed 31 December 31 December

SEK m 2009 2008
Cash and cash balances with central banks 36 589 44 852
Loans to credit institutions 331 460 266 363
Loans to the public 1 187 837 1 296 777
Financial assets at fair value * 581 641 635 454
Available-for-sale financial assets * 87 948 163 115
Held-to-maturity investments * 1 332 1 997
Investments in associates  995 1 129
Tangible and intangible assets 27 770 29 511
Other assets 52 655 71 504
Total assets 2 308 227 2 510 702

Deposits by credit institutions 397 433 429 425
Deposits and borrowing from the public 801 088 841 034
Liabilities to policyholders 249 009 211 070
Debt securities 456 043 525 219
Financial liabilities at fair value 191 440 295 533
Other liabilities 75 149 71 565
Provisions 2 033 1 897
Subordinated liabilities 36 363 51 230
Total equity 99 669 83 729
Total liabilities and equity 2 308 227 2 510 702
* Of which bonds and other interest bearing securities inclusive derivatives.  457 209  628 675 =

 

Memorandum items – SEB Group 
31 December 31 December

SEK m 2009 2008
Collateral and comparable security pledged for own liabilities 420 302 375 227
Other pledged assets and comparable collateral 202 168 152 142
Contingent liabilities 84 058 86 675
Commitments 365 742 416 533 =
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Statement of changes in equity – SEB Group 

SEK m
Share 

capital
Retained 
earnings

Translation 
of foreign 

operations

Available-
for-sale 

financial 
assets

Cash flow 
hedges Other

Total Share-
holder's 

equity
Minority 
interests Total Equity

Jan-Dec 2009
Opening balance 6 872 75 949 -225 -3 062 1 767 2 236 83 537  192 83 729
     Net profit 1 114 1 114  64 1 178
     Other comprehensive income (net of tax) -187 1 966 - 974 -745  60 - 4  56
Total comprehensive income 1 114 - 187 1 966 - 974 - 745 1 174  60 1 234
Rights issue 15 070 - 397 14 673 14 673

Swap hedging of employee stock option programme*  2 2 2
Eliminations of repurchased shares for employee 
stock option programme**  31 31 31
Closing balance 21 942 76 699 - 412 -1 096 793 1 491 99 417 252 99 669

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

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

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

** As of 31 December 2008 SEB owned 2.2 million Class A-shares for the employee stock option programme. The acquisition cost for these shares is deducted from shareholders' 
equity. During 2009 1.4 million net of these shares have been sold as employee stock options have been exercised. Thus, as of 31 December 2009 SEB owned 0.8 million Class A-
shares with a market value of SEK 36m for hedging of the long-term incentive programmes.   
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Cash flow statement – SEB Group 

SEK m 2009 2008 %
Cash flow from operating activities - 74 456 - 16 441
Cash flow from investment activities1) -  5 - 6 050 -  100
Cash flow from financing activities - 11 013  2 653
Net increase in cash and cash equivalents - 85 474 - 19 838

Cash and cash equivalents at beginning of year  175 147  194 985 -  10
Net increase in cash and cash equivalents - 85 474 - 19 838
Cash and cash equivalents at end of period2)  89 673  175 147 -  49

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

Jan - Dec

2) Cash and cash equivalents at end of period is defined as Cash and cash balances with central banks and Loans to credit institutions - 
payable on demand. =
 

 

Reclassified portfolios – SEB Group 
Q4 Q3 Q4

2009 2009 % 2008 % 2009 2008 %

Reclassified, SEK bn
Opening balance  131 152 -14 99 32 107
Reclassified 52  95 -45
Amortisations - 2 - 2 - 3 -33 - 8 - 4 100
Securities sold - 6 - 9 -33 - 18
Accrued coupon 1 -100  2 -100
Translation difference  2 - 10 -120 10 -80 - 8  14 -157
Closing balance*  125  131 - 5  107  17  125  107 17
* Market value 120 124 -3 100 20 120 100

In Equity (AFS origin) 1 852 2 627 -30 -3 753 -149 759 -5 252 -114
In Income Statement (HFT origin)  805  471 71 -1 163 -169 1 412 -1 623 -187
Total 2 657 3 098 -14 -4 916 -154 2 171 -6 875 -132

Effect in Income Statement, SEK m*
Net interest income  400  529 -24  980 -59 2 974 1 959 52
Net financial income 2 027 -7 100 -129 9 945 -80 -5 141 13 699 -138
Other income - 23  64 -136  50
Total 2 404 -6 507 -137 10 925 -78 -2 117 15 658 -114

Fair value impact - if not reclassified, SEK m

Jan - Dec

* The effect in Income Statement is the profit or loss transactions from the reclassified portfolio reported gross. Net interest income 
is the interest income from the portfolio without taking into account the funding costs. Net financial income is the foreign currency 
effect related to the reclassified portfolio but does not include the off-setting foreign currency effect from financing activities. Other 
income is the realised gains or losses from sales in the portfolio.  
 

 

 

 

SEB Annual Accounts 2009= OR=



=

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

SEK m 2009 2008

Individually assessed loans
Impaired loans, past due > 60 days  18 157  10 463
Impaired loans, performing or past due < 60 days  3 167   948
Total impaired loans  21 324  11 411

Reserves for impaired loans, past due > 60 days - 9 489 - 4 679
Reserves for impaired loans, performing or past due < 60 days -  967 -  343
Total specific reserves - 10 456 - 5 022

Collective reserves for individually assessed loans - 4 371 - 2 793
Total reserves - 14 827 - 7 815

Specific reserve ratio for individually assessed impaired loans 49,0% 44,0%
Total reserve ratio for individually assessed impaired loans 69,5% 68,5%

Net level of impaired loans 0,72% 0,41%
Gross level of impaired loans 1,39% 0,73%

Portfolio assessed loans
Loans past due > 60 days  6 937  3 164
Restructured loans 312

Collective reserves for portfolio assessed loans - 3 250 - 1 404

Reserve ratio for portfolio assessed loans 44,8% 44,4%

Reserves
Specific reserves -10 456 -5 022
Collective reserves -7 621 -4 197
Reserves for off-balance sheet items -  478 -  251
Total reserves - 18 555 - 9 470

Non-performing loans
Non-performing loans*  28 573  14 575
Coverage ratio for non-performing loans 64,9% 65,0%
Non-performing loans/gross volume 1,86% 0,93%
* Impaired loans + portfolio assessed loans > 60 days + restructured portfolio assessed loans  
 

 

Seized assets – SEB Group 
31 December 31 December

SEK m 2009 2008
Properties, vehicles and equipment 217 106
Shares 62 50
Total volume of pledges taken over   279   156  
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Rating 

 

Short Long Short Long Short Long
P-1 Aaa A-1+ AAA F1+ AAA
P-2 Aa1 A-1 AA+ F1 AA+
P-3 Aa2 A-2 AA F2 AA

Aa3 A-3 AA- F3 AA-
A1 A+ A+
A2 A A
A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB
Baa3 BBB- BBB-

Moody's
Outlook Negative

(April 2009)

Standard & Poor's
Outlook Negative

(March 2009)

Fitch
Outlook Stable

(June 2009)
 

 

 

 

 

 

 

 

 

 

SEB’s major shareholders 
Share of capital, 

December 2009 per cent

Investor AB 20.8
Trygg Foundation 9.2
Alecta 6.0
Swedbank/ Robur Funds 4.3
AMF Insurance & funds 2.7
AFA Insurance 2.1
SEB Funds 1.7
SHB Funds 1.5
Wallenberg-foundations 1.5
Nordea Funds 1.4

Foreign owners 16.4
Source: Euroclear Sweden/SIS Ägarservice
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