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= Interim report January - March 2010  

 STOCKHOLM 28 APRIL 2010 

The first quarter of 2010 – operating profit SEK 1.1bn (1.8)   
 Operating profit amounted to SEK 1,075m (1,802) and net profit to SEK 689m (1,027). In comparison with 

the previous quarter, operating profit improved by 91 per cent due to lower provisions for credit losses. 

 Profit before provisions for credit losses amounted to SEK 3,005m (4,186), a decrease of 28 per cent 
compared with the first quarter of 2009 and by 20 per cent from the previous quarter.  

 Operating income decreased by 18 per cent compared with the first quarter of 2009 and by 5 per cent 
from the previous quarter. Net interest income grew by 5 per cent during the quarter and was 34 per cent 
lower than the first quarter of last year. Net fee and commission income was 10 per cent lower than the 
previous quarter and rose by 8 per cent in comparison with the first quarter 2009.  

 Operating expenses fell by 4 per cent compared with the first quarter of 2009, adjusted for goodwill 
impairment charges of SEK 0.6bn last year, and increased by 4 per cent from the previous quarter.  

 Provisions for credit losses were SEK 1,926m (2,386); the credit loss level 0.50 per cent (0.70). Impaired 
loans decreased by 8 per cent. 

 Return on equity was 2.7 per cent (4.9) and earnings per share SEK 0.31 (1.03).  

 The core Tier 1 capital ratio was 11.7 per cent and the Tier 1 capital ratio 13.9 per cent. 

 SEB further strengthened its leading market position in areas such as wholesale banking and life insurance. 
Activity levels were high with strong sales in Private Banking, Asset Management and Life. Overall 
corporate credit demand remained low. 

“SEB recorded a solid result given the slowly recovering macro-economic climate. SEB’s strong financial 
position enables us to fully focus on the customer business. We are enhancing the long-term platform through 
investments in professionals, IT infrastructure and customer offerings.” 

Annika Falkengren 
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President’s comment  =
=
=^ÑíÉê=íÜÉ=ã~êâÉí=íìêÄìäÉåÅÉ=~åÇ=åÉÖ~íáîÉ=dam=

ÇÉîÉäçéãÉåí=çîÉê=íÜÉ=é~ëí=íïç=óÉ~êëI=íÜÉ=ïçêäÇ=ÉÅçåçãó=
Ü~ë=íìêåÉÇK=eçïÉîÉêI=áí=áë=~=Ñê~ÖáäÉ=êÉÅçîÉêó=~ë=ÉîáÇÉåí=áå=
íÜÉ=Ñáêëí=èì~êíÉê=ïÜÉå=íÜÉ=ÇáÑÑáÅìäí=ëáíì~íáçå=Ñçê=dêÉÉÅÉ=
Å~ãÉ=íç=~Ö~áå=ÇáëíêÉëë=íÜÉ=Å~éáí~ä=ã~êâÉíëK=tÜáäÉ=íÜÉ=
çîÉê~ää=ëí~Äáäáë~íáçå=Ü~ë=ëéìêêÉÇ=~=êÉÅçîÉêó=áå=íÜÉ=Éèìáíó=
ã~êâÉíëI=äÉ~ÇáåÖ=íç=ãìÅÜ=ÜáÖÜÉê=~ëëÉí=î~äì~íáçåëI=
Åçêéçê~íÉ=ÇÉã~åÇ=Ñçê=åÉï=ÅêÉÇáí=áë=ëíáää=ÜçäÇáåÖ=Ä~ÅâK==
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=táíÜ=íÜÉ=ÑçêíêÉëë=Ä~ä~åÅÉ=ëÜÉÉí=ÅêÉ~íÉÇ=ä~ëí=óÉ~êI=ïÉ=Å~å=

ÅçåíáåìÉ=íç=ÑìêíÜÉê=ÇÉÉéÉå=çìê=ÅìëíçãÉê=êÉä~íáçåëÜáéë=~åÇ=
~êÉ=åçï=áå=~=éçëáíáçå=íç=áåîÉëí=áå=çìê=ëíêçåÖ=Åçêéçê~íÉ=
Ñê~åÅÜáëÉK=

=
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= Gradual stabilisation in the Baltic economies  
Solid results in present macro-economic climate cçääçïáåÖ=íÜÉ=áåJÇÉéíÜ=êÉîáÉï=çÑ=~ää=ÅêÉÇáíë=áå=OMMVI=ïÉ=

êÉã~áå=ÅçåÑáÇÉåí=áå=çìê=_~äíáÅ=~ëëÉí=èì~äáíó=~åÇ=ïçêâJçìí=
ëíê~íÉÖóK=qÜÉ=äçïÉê=éêçîáëáçå=Ñçê=_~äíáÅ=ÅêÉÇáí=äçëëÉëI=pbh=
NKQÄå=Åçãé~êÉÇ=íç=pbh=OKSÄå=áå=íÜÉ=éêÉîáçìë=èì~êíÉêI=~äëç=
ãáêêçêë=íÜÉ=çîÉê~ää=ëí~Äáäáë~íáçå=áå=íÜÉ=êÉÖáçåK=eçïÉîÉêI=íÜÉ=
_~äíáÅ=ÉÅçåçãáÅ=ÇÉîÉäçéãÉåí=áë=ëíáää=ÑÉÉÄäÉ=~åÇ=ïÉ=
ã~áåí~áå=çìê=ÅçåëÉêî~íáîÉ=ëí~åÅÉ=áå=äáåÉ=ïáíÜ=çìê=~Åíáçåë=
íÜêçìÖÜçìí=íÜÉ=ÅêáëáëK=tÉ=ÉñéÉÅí=éêçîáëáçåë=Ñçê=ÅêÉÇáí=
äçëëÉë=åçí=íç=ÉñÅÉÉÇ=pbh=RÄå=áå=OMNMK==

pb_=êÉÅçêÇÉÇ=~=ëçäáÇ=êÉëìäí=ÖáîÉå=íÜÉ=ëäçïäó=êÉÅçîÉêáåÖ=
ã~ÅêçJÉÅçåçãáÅ=Åäáã~íÉK=mêÉJéêçîáëáçå=éêçÑáí=~ãçìåíÉÇ=íç=
pbh=PÄå=êÉÑäÉÅíáåÖ=~=ÅçåíáåìÉÇ=äçï=~Åíáîáíó=äÉîÉä=~ãçåÖ=
çìê=Åçêéçê~íÉ=ÅìëíçãÉêëK=kÉí=áåíÉêÉëí=áåÅçãÉ=áãéêçîÉÇ=
Ñêçã=ä~ëí=èì~êíÉêK=`êÉÇáí=éêçîáëáçåáåÖ=ÇÉÅêÉ~ëÉÇ=áå=äáåÉ=
ïáíÜ=pb_Ûë=_~äíáÅ=~ëëÉí=èì~äáíó=áãéêçîÉãÉåíK=léÉê~íáåÖ=
éêçÑáí=~ãçìåíÉÇ=íç=pbh=NKNÄåI=ìé=VN=éÉê=ÅÉåí=áå=íÜÉ=
èì~êíÉêK==
= ^ëëÉí=èì~äáíó=áå=pïÉÇÉåI=íÜÉ=çíÜÉê=kçêÇáÅ=ÅçìåíêáÉë=

~åÇ=áå=dÉêã~åó=êÉã~áåÉÇ=ëí~ÄäÉK=få=pïÉÇÉåI=íÜÉ=ÅêÉÇáí=äçëë=
äÉîÉä=áå=çìê=Åçêéçê~íÉ=ÅêÉÇáí=éçêíÑçäáç=~ãçìåíÉÇ=íç=çåäó=
MKMU=éÉê=ÅÉåíK=iç~å=íç=î~äìÉ=áå=íÜÉ=ãçêíÖ~ÖÉ=éçêíÑçäáç=áë=çå=
~îÉê~ÖÉ=ÄÉäçï=RM=éÉê=ÅÉåí=~åÇ=Ñçê=çåäó=R=éÉêÅÉåí=çÑ=íÜÉ=
éçêíÑçäáç=äç~å=íç=î~äìÉ=ÉñÅÉÉÇ=TR=éÉê=ÅÉåíK==

Corporate activity still low 
qÜÉ=äçï=áåíÉêÉëí=ê~íÉ=ÉåîáêçåãÉåí=~åÇ=íÜÉ=äçï=Åçêéçê~íÉ=
ÇÉã~åÇ=Ñçê=ÅêÉÇáí=áãé~ÅíÉÇ=åÉí=áåíÉêÉëí=áåÅçãÉ=ïáíÜáå=
jÉêÅÜ~åí=_~åâáåÖ=åÉÖ~íáîÉäóK=`äáÉåí=~ÅíáîáíáÉë=ïáíÜáå=íÜÉ=
Å~éáí~ä=ã~êâÉíë=ïÉêÉ=äçïK=lîÉê=íÜÉ=óÉ~êI=ïÉ=ÉñéÉÅí=~å=
áåÅêÉ~ëÉ=áå=Åçêéçê~íÉ=ÅêÉÇáí=ÇÉã~åÇ=~ë=íÜÉ=ÉÅçåçãáÅ=
êÉÅçîÉêó=ëí~ÄáäáëÉëK=fåÅêÉ~ëÉÇ=Åçêéçê~íÉ=çêÇÉê=Äççâë=ïáää=
êÉèìáêÉ=~ÇÇáíáçå~ä=ïçêâáåÖ=Å~éáí~ä=~åÇ=ÉñáëíáåÖ=Ñ~ÅáäáíáÉë=
ïáää=ÅçãÉ=ìé=Ñçê=êÉåÉï~äK=qê~åë~Åíáçå=îçäìãÉë=áå=íÜÉ=Å~êÇ=
ÄìëáåÉëë=ïÉêÉ=ëÉ~ëçå~ääó=äçï=~ë=~äï~óë=áå=íÜÉ=Ñáêëí=èì~êíÉêK=
pb_=ÅçåíáåìÉÇ=íç=~ííê~Åí=åÉï=Åçêéçê~íÉ=ÅìëíçãÉêë=áå=íÜÉ=
pjb=ëÉÖãÉåí=áå=pïÉÇÉåK=

=

Implications of Basel III framework still unclear  
qÜÉ=áåÇìëíêó=áë=ëíáää=ïçêâáåÖ=íÜêçìÖÜ=íÜÉ=áãéäáÅ~íáçåë=çÑ=
íÜÉ=ëçJÅ~ääÉÇ=Ú_~ëÉä=fffÛ=êìäÉëK=pb_=áë=ÜÉ~îáäó=ÉåÖ~ÖÉÇ=áå=íÜÉ=
Çá~äçÖìÉ=~êçìåÇ=íÜÉ=éêçéçëÉÇ=êìäÉëI=áå=çêÇÉê=ÄçíÜ=íç=
áåÅêÉ~ëÉ=çìê=ìåÇÉêëí~åÇáåÖ=Äìí=~äëç=íç=áåÑäìÉåÅÉ=Üçï=íÜÉ=
êìäÉë=ïáää=ÄÉ=áãéäÉãÉåíÉÇK=táíÜ=~=ÅçêÉ=qáÉê=N=Å~éáí~ä=ê~íáç=
çÑ=NNKT=éÉê=ÅÉåí=~åÇ=ã~íÅÜÉÇJÑìåÇáåÖ=~ÄçîÉ=NU=ãçåíÜëI=
pb_=áë=êÉ~Çó=íç=Ñ~ÅÉ=íÜÉ=éêçäçåÖÉÇ=ìåÅÉêí~áåíó=íÜ~í=ïáää=
ÇçìÄíäÉëëäó=ëìêêçìåÇ=íÜÉ=åÉï=êìäÉëK==

=

Strong sales in long-term savings 
lìê=ë~îáåÖë=ÄìëáåÉëëÉë=ïáíÜáå=tÉ~äíÜ=j~å~ÖÉãÉåí=~åÇ=
iáÑÉ=ÄÉåÉÑáíÉÇ=Ñêçã=íÜÉ=ÅçåíáåìÉÇ=éçëáíáîÉ=ëÉåíáãÉåí=áå=íÜÉ=
Éèìáíó=ã~êâÉíëK=`ìëíçãÉêë=Ü~îÉ=ÄÉÉå=~ííê~ÅíÉÇ=Äó=pb_Ûë=
çéÉå=~êÅÜáíÉÅíìêÉ=~åÇ=ãçÇÉêå=áåîÉëíãÉåí=éêçÖê~ããÉë=
~åÇ=Ü~îÉ=ÄÉÉå=èìáÅâ=íç=êÉ~ääçÅ~íÉ=éçêíÑçäáçëK=qÜÉ=iáÑÉ=
Çáîáëáçå=êÉÅçêÇÉÇ=áíë=ÄÉëí=èì~êíÉêäó=éêçÑáí=ÉîÉêK=tÉ~äíÜ=
j~å~ÖÉãÉåí=ÅçåíáåìÉÇ=íç=~ííê~Åí=ëíêçåÖ=åÉí=áåÑäçïë=ïáíÜ=
íçí~ä=åÉí=ë~äÉëI=ÇêáîÉå=Äó=çìê=ã~êâÉí=äÉ~ÇáåÖ=ÉèìáíáÉëJÄ~ëÉÇ=
ë~îáåÖë=éêçÇìÅíëI=~ãçìåíáåÖ=íç=pbh=NVÄå=áå=íÜÉ=èì~êíÉêK=
qÜáë=ï~ë=íÜÉ=ëÉÅçåÇ=ëíêçåÖÉëí=èì~êíÉê=áå=åÉí=ë~äÉë=çîÉê=íÜÉ=
é~ëí=íÜêÉÉ=óÉ~êëK=

 

Customer excellence the driver for growth 
pb_=áë=~=êÉä~íáçåëÜáé=Ä~åâ=ïáíÜ=~=ëíêçåÖ=~åÇ=ìåáèìÉ=
Ñê~åÅÜáëÉ=áå=íÜÉ=kçêÇáÅ=Åçêéçê~íÉ=ã~êâÉíK==

qÜÉ=ëíêçåÖ=Ñáå~åÅá~ä=éçëáíáçå=íÜ~í=ïÉ=Äìáäí=çîÉê=íÜÉ=é~ëí=
óÉ~ê=Éå~ÄäÉë=ìë=íç=áåîÉëí=áå=ÑìêíÜÉê=ÖêçïíÜ=áå=íÜÉ=kçêÇáÅ=
~åÇ=dÉêã~å=ïÜçäÉë~äÉ=ã~êâÉí=~ë=ïÉää=~ë=áå=íÜÉ=pïÉÇáëÜ=
pjb=ëÉÖãÉåíK=få=pïÉÇÉåI=ïÉ=ÅçåíáåìÉ=íç=ä~ìåÅÜ=ëÉîÉê~ä=
~ÅíáîíáíáÉë=íç=ÑìêíÜÉê=áãéêçîÉ=ÅìëíçãÉê=çÑÑÉêáåÖë=íÜêçìÖÜ=
É~ëó=~åÇ=~ÅÅÉëëáÄäÉ=ëÉêîáÅÉëK=

= f=~ã=ÅçåÑáÇÉåí=íÜ~í=ïÉ=Å~å=ÇÉîÉäçé=pb_=áå=çìê=ÅÜçëÉå=
ëíê~íÉÖáÅ=ÇáêÉÅíáçå=Ó=íç=ÄìáäÇ=~=íêìäó=ÅìëíçãÉêJçêáÉåíÉÇ=
Ä~åâ=ÜÉäéáåÖ=áåÇáîáÇì~äë=~åÇ=ÄìëáåÉëëÉë=íÜêáîÉ=Äó=
éêçîáÇáåÖ=èì~äáíó=~ÇîáÅÉ=~åÇ=Ñáå~åÅá~ä=êÉëçìêÅÉëK

=
=
=
=
=

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



The Group 
qÜÉ=Åçãé~ê~íáîÉ=åìãÄÉêë=áå=íÜÉ=êÉéçêí=Ü~îÉ=ÄÉÉå=
ã~íÉêá~ääó=~ÑÑÉÅíÉÇ=Äó=íÜÉ=ÉñÅÉéíáçå~ä=ã~êâÉí=
ÅáêÅìãëí~åÅÉë=íÜ~í=éêÉî~áäÉÇ=~í=íÜÉ=ÄÉÖáååáåÖ=çÑ=OMMV=áå=íÜÉ=
ãáÇëí=çÑ=íÜÉ=ÖäçÄ~ä=Ñáå~åÅá~ä=ÅêáëáëK=bñÅÉéíáçå~ääó=ÜáÖÜ=
îçä~íáäáíóI=~ÖÖêÉëëáîÉ=éçäáÅó=ê~íÉ=Åìíë=~åÇ=ÉäÉî~íÉÇ=ÅêÉÇáí=
ëéêÉ~Çë=ÅêÉ~íÉÇ=~=ëáíì~íáçå=ïÜÉêÉ=íÉãéçê~êó=áåÅçãÉ=
ÉÑÑÉÅíëI=ÄçíÜ=éçëáíáîÉ=~åÇ=åÉÖ~íáîÉI=ã~íÉêá~äáëÉÇK=i~êÖÉ=
dam=Ñ~ääëI=áå=é~êíáÅìä~ê=áå=íÜÉ=_~äíáÅ=êÉÖáçåI=~äëç=ÅêÉ~íÉÇ=~=
ä~êÖÉ=áåÅêÉ~ëÉ=çÑ=áãé~áêÉÇ=äç~åë=~åÇ=áãé~áêãÉåí=çÑ=
~Åèìáëáíáçå=ÖççÇïáää=êÉä~íÉÇ=íç=b~ëíÉêå=bìêçéÉK=
=
pb_Ûë=éêçÑáí=ÄÉÑçêÉ=éêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉë=Ñçê=íÜÉ=Ñáêëí=
èì~êíÉê=~ãçìåíÉÇ=íç=pbh=PIMMRã=EQINUSFI=~=ÇÉÅêÉ~ëÉ=çÑ=
OU=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=
OMMV=~åÇ=Ççïå=OM=éÉê=ÅÉåí=Ñêçã=íÜÉ=éêÉîáçìë=èì~êíÉêK==

qÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMV=áåÅäìÇÉÇ=ÖççÇïáää=áãé~áêãÉåí=
ÅÜ~êÖÉë=êÉä~íÉÇ=íç=râê~áåÉI=ïÜáäÉ=íÜÉ=ÑçìêíÜ=èì~êíÉê=
áåÅäìÇÉÇ=~=Å~éáí~ä=Ö~áå=çå=êÉéìêÅÜ~ëÉÇ=ëìÄçêÇáå~íÉÇ=ÇÉÄíK=
få=çêÇÉê=íç=Ñ~Åáäáí~íÉ=Åçãé~êáëçåëI=áåÅçãÉ=~åÇ=Åçëíë=Ü~îÉ=
ÄÉÉå=~ÇàìëíÉÇ=áå=íÜÉ=í~ÄäÉ=ÄÉäçïK=kç=çåÉJçÑÑë=~êÉ=áåÅäìÇÉÇ=
áå=íÜÉ=êÉëìäí=Ñçê=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMNMK=
=
Operative income statement Q1 Q4 Q1
SEK m 2010 2009 % 2009 %
Operating income 9 372 9 604 -2 11 430 -18

Operating expenses -6 367 -6 126 4 -6 650 -4

Pre-provision profit 3 005 3 478 -14 4 780 -37

Gains less losses on disposals of 
tangible and intangible assets - 4 - 24 -83  2

Net credit losses -1 926 -3 160 -39 -2 386 -19
Operating profit ongoing business 1 075  294 2 396 -55

Capital gains  270

Goodwill impairment - 594

Operating profit 1 075  564  91 1 802 - 40 =
=
léÉê~íáåÖ=éêçÑáí=~ãçìåíÉÇ=íç=pbh=NIMTRã=ENIUMOFI=~=ÇÉÅêÉ~ëÉ=
çÑ=QM=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=
OMMVK=få=Åçãé~êáëçå=ïáíÜ=éêÉîáçìë=èì~êíÉêI=çéÉê~íáåÖ=éêçÑáí=
áãéêçîÉÇ=Äó=VN=éÉê=ÅÉåí=ÇìÉ=íç=äçïÉê=ÅêÉÇáí=äçëë=
éêçîáëáçåáåÖK=

kÉí=éêçÑáí=E~ÑíÉê=í~ñF=ï~ë=pbh=SUVã=ENIMOTFK=
=

Income  
qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=VIPTOã=ENNIQPMFK=
qÜáë=ï~ë=~=ÇÉÅêÉ~ëÉ=çÑ=~ééêçñáã~íÉäó=pbh=OKNÄå=çê=NU=éÉê=
ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=ä~ëí=óÉ~êK=få=
Åçãé~êáëçå=ïáíÜ=íÜÉ=ä~ëí=èì~êíÉê=çÑ=OMMVI=çéÉê~íáåÖ=áåÅçãÉI=
~ÇàìëíÉÇ=Ñçê=íÜÉ=Å~éáí~ä=Ö~áåI=ÇêçééÉÇ=Äó=O=éÉê=ÅÉåíK==

kÉí=áåíÉêÉëí=áåÅçãÉI=~í=pbh=PIUTRã=ERIVMQFI=ï~ë=PQ=éÉê=
ÅÉåí=äçïÉê=íÜ~å=áå=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMVI=
ã~áåäó=ÇìÉ=íç=áåÅêÉ~ëÉÇ=Åçëíë=Ñçê=íÜÉ=ÉñíÉåÇÉÇ=ÑìåÇáåÖ=
Çìê~íáçå=áå=OMMV=~åÇ=äçïÉê=êÉíìêå=çå=íÜÉ=ÄçåÇ=áåîÉëíãÉåí=
éçêíÑçäáçK=få=Åçãé~êáëçå=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉê=åÉí=
áåíÉêÉëí=áåÅçãÉ=ï~ë=ìé=Äó=R=éÉê=ÅÉåí=~ë=íÜÉ=åÉí=Åçëí=Ñçê=
ÉñÅÉëë=äáèìáÇáíó=ï~ë=äçïÉê=áå=íÜÉ=èì~êíÉêK=

`ìëíçãÉêJÇêáîÉå=åÉí=áåíÉêÉëí=áåÅçãÉ=ÇêçééÉÇ=Äó=pbh=
TNRã=çå=~=íïÉäîÉJãçåíÜ=Ä~ëáë=~åÇ=Äó=pbh=NVSã=Ñêçã=íÜÉ=

éêÉîáçìë=èì~êíÉê=ÇìÉ=íç=äçïÉê=îçäìãÉë=~åÇ=Ñ~ääáåÖ=ÇÉéçëáí=
ã~êÖáåëK=_çíÜ=îçäìãÉ=~åÇ=ã~êÖáå=ÅçåíêáÄìíáçåë=ïÉêÉ=
åÉÖ~íáîÉ=~í=pbh=QNã=~åÇ=pbh=NRRãI=êÉëéÉÅíáîÉäóK=

kÉí=áåíÉêÉëí=áåÅçãÉ=Ñêçã=çíÜÉê=~ÅíáîáíáÉëI=ã~áåäó=íÜÉ=
ÄçåÇ=áåîÉëíãÉåí=éçêíÑçäáç=~ë=ïÉää=~ë=çíÜÉê=íê~ÇáåÖ=~åÇ=
íêÉ~ëìêó=~ÅíáîáíáÉëI=ï~ë=Ççïå=Äó=pbh=NIPNQã=Åçãé~êÉÇ=
ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMV=~åÇ=ìé=Äó=pbh=
PTQã=Ñêçã=íÜÉ=éêÉîáçìë=èì~êíÉêK==

kÉí=áåíÉêÉëí=áåÅçãÉ=~äëç=áåÅäìÇÉÇ=~=Åçëí=çÑ=pbh=TRã=
ETRF=Ñçê=íÜÉ=ÅÜ~êÖÉ=êÉä~íÉÇ=íç=íÜÉ=pïÉÇáëÜ=ëí~Äáäáíó=ÑìåÇK=

kÉí=ÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉ=êçëÉ=Äó=U=éÉê=ÅÉåíI=íç=pbh=
PIQUPã=EPIONRF=~ë=~å=ÉÑÑÉÅí=çÑ=áåÅêÉ~ëÉÇ=ëÉÅìêáíáÉë=
Åçããáëëáçåë=~åÇ=ÜáÖÜÉê=~ëëÉí=ìåÇÉê=ã~å~ÖÉãÉåí=~åÇ=
ÅìëíçÇó=î~äìÉëK=få=Åçãé~êáëçå=ïáíÜ=éêÉîáçìë=èì~êíÉêI=
Åçããáëëáçå=áåÅçãÉ=ÇêçééÉÇ=Äó=NM=éÉê=ÅÉåí=ÇìÉ=íç=äáãáíÉÇ=
Åçêéçê~íÉ=Ñáå~åÅÉ=áåÅçãÉ=~åÇ=ëÉ~ëçå~ääó=äçïÉê=íìêåçîÉê=áå=
íÜÉ=Å~êÇ=ÄìëáåÉëëK=

kÉí=Ñáå~åÅá~ä=áåÅçãÉ=ï~ë=Ççïå=Äó=NS=éÉê=ÅÉåíI=íç=pbh=
VRMã=ENINPPFI=é~êíäó=ÇìÉ=íç=äçïÉê=áåÅçãÉ=Ñêçã=ÑçêÉáÖå=
ÉñÅÜ~åÖÉK=qÜÉ=î~äì~íáçå=Ö~áå=áå=íÜÉ=áåîÉëíãÉåí=éçêíÑçäáç=
ï~ë=pbh=UOã=EJQQMF=çîÉê=íÜÉ=áåÅçãÉ=ëí~íÉãÉåíK=`çãé~êÉÇ=
ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêI=åÉí=Ñáå~åÅá~ä=áåÅçãÉ=êçëÉ=Äó=O=
éÉê=ÅÉåíI=ã~áåäó=~ë=~å=ÉÑÑÉÅí=çÑ=éçëáíáîÉ=éçêíÑçäáç=î~äì~íáçåK==

kÉí=äáÑÉ=áåëìê~åÅÉ=áåÅçãÉ=êçëÉ=Äó=O=éÉê=ÅÉåíI=íç=pbh=UTVã=
EUSOFK=qÜÉ=áãéêçîÉãÉåí=ï~ë=ã~áåäó=ÇìÉ=íç=ÜáÖÜÉê=~ëëÉí=
î~äìÉëK=få=Åçãé~êáëçå=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêI=äáÑÉ=
áåëìê~åÅÉ=áåÅçãÉ=ï~ë=Ççïå=Äó=S=éÉê=ÅÉåíK==

kÉí=çíÜÉê=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=NURã=EPNSFI=~=
ÇÉÅêÉ~ëÉ=çÑ=QN=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=
èì~êíÉê=çÑ=OMMV=~åÇ=RT=éÉê=ÅÉåí=Ççïå=Ñêçã=íÜÉ=éêÉîáçìë=
èì~êíÉêI=ïÜáÅÜ=áåÅäìÇÉÇ=~=Å~éáí~ä=Ö~áå=çÑ=pbh=OTMã=Ñêçã=
íÜÉ=~ÄçîÉJãÉåíáçåÉÇ=ÇÉÄí=ÄìóJÄ~ÅâK==

=

Expenses 
qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=~ãçìåíÉÇ=íç=pbh=SIPSTã=ETIOQQFK=
bñÅäìÇáåÖ=ÖççÇïáää=áãé~áêãÉåí=ÅÜ~êÖÉë=áå=íÜÉ=Ñáêëí=èì~êíÉê=
çÑ=OMMVI=íçí~ä=ÉñéÉåëÉë=ÇÉÅêÉ~ëÉÇ=Äó=Q=éÉê=ÅÉåíI=ïÜáäÉ=íÜÉó=
ïÉêÉ=ìé=Q=éÉê=ÅÉåí=Ñêçã=íÜÉ=éêÉîáçìë=èì~êíÉêK==

pí~ÑÑ=Åçëíë=ÇÉÅêÉ~ëÉÇ=Äó=NO=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=èì~êíÉê=ä~ëí=óÉ~ê=ÇìÉ=íç=~=ÇÉÅêÉ~ëÉÇ=åìãÄÉê=
çÑ=ÉãéäçóÉÉë=~ë=ïÉää=~ë=äçïÉê=Åçëí=Ñçê=êÉÇìåÇ~åÅáÉë=~åÇ=
éÉåëáçåëK=qÜÉ=èì~êíÉêäó=~îÉê~ÖÉ=åìãÄÉê=çÑ=Ñìää=íáãÉ=
Éèìáî~äÉåíë=ÇÉÅêÉ~ëÉÇ=Äó=NISOQI=íç=NVIMPO=EOMISRSFK=
bñÅäìÇáåÖ=íÉãéçê~êó=ëí~ÑÑI=íÜÉ=åìãÄÉê=çÑ=ëí~ÑÑ=Ü~ë=
ÇêçééÉÇ=Äó=NIRUN=óÉ~êJçåJóÉ~êI=çÑ=ïÜáÅÜ=PVT=áå=pïÉÇÉåI=
OSS=áå=dÉêã~åóI=RMQ=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉëI=PNN=áå=râê~áåÉ=
~åÇ=NMP=áå=çíÜÉê=ÅçìåíêáÉëK=

`çãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêI=ëí~ÑÑ=Åçëíë=êçëÉ=Äó=
ON=éÉê=ÅÉåí=~ÑíÉê=íÜÉ=êÉîÉêë~ä=çÑ=î~êá~ÄäÉ=ë~ä~êáÉë=áå=íÜÉ=
ÑçìêíÜ=èì~êíÉê=çÑ=OMMVK===

líÜÉê=ÉñéÉåëÉë=~ãçìåíÉÇ=íç=pbh=OIMVMã=ENIUPUFI=
áåÅäìÇáåÖ=áåîÉëíãÉåíë=áå=fq=ÇÉîÉäçéãÉåíK=få=Åçãé~êáëçå=
ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêI=çíÜÉê=ÉñéÉåëÉë=ÇÉÅêÉ~ëÉÇ=Äó=NR=
éÉê=ÅÉåíI=êÉÑäÉÅíáåÖ=äçïÉê=ã~êâÉí=~ÅíáîáíáÉëK=

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



Provisions for credit losses 
mêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉë=ÇÉÅêÉ~ëÉÇ=Äó=NV=éÉê=ÅÉåíI=çê=pbh=
QSMãI=íç=pbh=NIVOSã=EOIPUSFI=äÉ~ÇáåÖ=íç=~=ÅêÉÇáí=äçëë=äÉîÉä=çÑ=
MKRM=éÉê=ÅÉåí=EMKTMFK=få=Åçãé~êáëçå=ïáíÜ=íÜÉ=éêÉîáçìë=
èì~êíÉêI=pb_Ûë=åÉí=ÅêÉÇáí=äçëëÉë=ïÉêÉ=~äãçëí=Ü~äîÉÇK==

mêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉë=áå=íÜÉ=_~äíáÅ=êÉÖáçå=
~ãçìåíÉÇ=íç=pbh=NIQPNã=ENITMOFI=TQ=éÉê=ÅÉåí=çÑ=íÜÉ=dêçìéÛë=
åÉí=ÅêÉÇáí=äçëëÉëI=ÅçêêÉëéçåÇáåÖ=íç=~=ÅêÉÇáí=äçëë=äÉîÉä=çÑ=
QKNO=éÉê=ÅÉåí=EPKUSFK=få=pïÉÇÉåI=éêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉë=
~ãçìåíÉÇ=íç=pbh=NVOã=EONRFI=áå=íÜÉ=çíÜÉê=kçêÇáÅ=ÅçìåíêáÉë=
íç=pbh=UNã=ENOVF=~åÇ=áå=dÉêã~åó=íç=pbh=NRQã=ENMNFK=

fåÇáîáÇì~ääó=~ëëÉëëÉÇ=áãé~áêÉÇ=äç~åë=ÇÉÅêÉ~ëÉÇ=Äó=pbh=
NITMPãI=çê=U=éÉê=ÅÉåíI=íç=pbh=NVISONã=ÇìêáåÖ=íÜÉ=èì~êíÉêK=
qÜÉ=èì~êíÉêäó=ÇÉÅêÉ~ëÉ=áå=íÜÉ=_~äíáÅ=êÉÖáçå=ï~ë=pbh=UUOãI=
çê=S=éÉê=ÅÉåíK=qÜÉ=~ééêÉÅá~íáçå=çÑ=íÜÉ=pïÉÇáëÜ=âêçå~=Äó=
R=éÉê=ÅÉåí=íç=íÜÉ=bìêç=ã~áåäó=Éñéä~áåë=íÜÉ=äçïÉê=åìãÄÉêëK=
qÜÉ=Öêçëë=äÉîÉä=çÑ=áãé~áêÉÇ=äç~åë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=
ï~ë=VKRR=éÉê=ÅÉåí=EVKPVFK=qÜÉ=dêçìéÛë=íçí~ä=êÉëÉêîÉ=ê~íáç=Ñçê=
áåÇáîáÇì~ääó=~ëëÉëëÉÇ=áãé~áêÉÇ=äç~åë=áåÅêÉ~ëÉÇ=íç=TTKM=éÉê=
ÅÉåí=Åçãé~êÉÇ=ïáíÜ=SVKR=éÉê=ÅÉåí=~í=óÉ~êJÉåÇ=OMMVK=

qÜÉ=dêçìéÛë=é~ëí=ÇìÉ=éçêíÑçäáç=~ëëÉëëÉÇ=äç~åë=êçëÉ=Äó=pbh=
ONNãI=çê=P=éÉê=ÅÉåíI=íç=pbh=TINQUã=ÇìêáåÖ=íÜÉ=èì~êíÉêK=qÜÉ=
èì~êíÉêäó=áåÅêÉ~ëÉ=áå=íÜÉ=_~äíáÅ=êÉÖáçå=ï~ë=pbh=OMVãI=çê=
R=éÉê=ÅÉåíK=få=~ÇÇáíáçåI=pbh=NPUã=çÑ=íÜÉ=_~äíáÅ=ÜçìëÉÜçäÇ=
äç~åë=ïÉêÉ=êÉëíêìÅíìêÉÇ=ÇìêáåÖ=íÜÉ=èì~êíÉêI=ÄêáåÖáåÖ=íÜÉ=
íçí~ä=íç=pbh=QRMã=~í=íÜÉ=ÉåÇ=çÑ=j~êÅÜK==

qÜÉ=íçí~ä=kmi=ÅçîÉê~ÖÉ=ê~íáç=áåÅêÉ~ëÉÇ=íç=TMKP=éÉê=ÅÉåí=
Ñêçã=SQKV=éÉê=ÅÉåí=~ë=~=êÉëìäí=çÑ=Ñ~ääáåÖ=åçåJéÉêÑçêãáåÖ=
äç~åë=~åÇ=ÅçääÉÅíáîÉ=éêçîáëáçåë=íç=Å~íÉê=Ñçê=íÜÉ=Ñê~Öáäáíó=çÑ=
íÜÉ=_~äíáÅ=ÉÅçåçãáÅ=êÉÅçîÉêóK=

 

Tax costs 
qçí~ä=í~ñ=~ãçìåíÉÇ=íç=pbh=PUSã=ETUNFI=ÅçêêÉëéçåÇáåÖ=íç=~=
íçí~ä=í~ñ=ê~íÉ=çÑ=PS=éÉê=ÅÉåíK==

=

Business volumes  
qÜÉ=dêçìéÛë=íçí~ä=Ä~ä~åÅÉ=ëÜÉÉí=ï~ë=pbh=OIOURÄå=~ë=éÉê=PN=
j~êÅÜI=~=ÇÉÅêÉ~ëÉ=çÑ=çåÉ=éÉê=ÅÉåí=ëáåÅÉ=óÉ~êJÉåÇ=OMMVK=
iÉåÇáåÖ=íç=íÜÉ=éìÄäáÅ=ï~ë=îáêíì~ääó=ìåÅÜ~åÖÉÇI=ïÜáäÉ=
ÇÉéçëáíë=Ñêçã=íÜÉ=éìÄäáÅ=ïÉêÉ=U=éÉê=ÅÉåí=äçïÉêK==

pb_Ûë=íçí~ä=ÅêÉÇáí=éçêíÑçäáç=ÇÉÅêÉ~ëÉÇ=Äó=Q=éÉê=ÅÉåíI=íç=
pbh=NITQNÄå=ENIUNS=~í=óÉ~êJÉåÇFI=ã~áåäó=ÇìÉ=íç=äÉëë=äÉåÇáåÖ=
íç=Ä~åâëK=qÜÉ=ÅêÉÇáí=éçêíÑçäáç=Ñçê=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=
ÇÉÅêÉ~ëÉÇ=Äó=V=éÉê=ÅÉåíI=óÉ~êJçåJóÉ~êK=

pb_Ûë=íçí~ä=åÉí=éçëáíáçåë=áå=ÑáñÉÇJáåÅçãÉ=ëÉÅìêáíáÉë=Ñçê=
áåîÉëíãÉåíI=íêÉ~ëìêó=~åÇ=ÅäáÉåí=íê~ÇáåÖ=éìêéçëÉë=áåÅêÉ~ëÉÇ=
íç=pbh=OURÄå=EOSOF=ÉñÅäìÇáåÖ=ÉñÅÉëë=äáèìáÇáíó=áåîÉëíÉÇ=áå=
ÅÉêíáÑáÅ~íÉë=áëëìÉÇ=Äó=íÜÉ=pïÉÇáëÜ=`Éåíê~ä=_~åâK=

^ë=çÑ=PN=j~êÅÜ=OMNMI=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=
~ãçìåíÉÇ=íç=pbh=NIPUOÄå=ENIPRS=~í=óÉ~êJÉåÇ=OMMVFK=kÉí=
áåÑäçï=ÇìêáåÖ=íÜÉ=éÉêáçÇ=ï~ë=pbh=ONÄå=EVFI=ïÜáäÉ=íÜÉ=
ÅÜ~åÖÉ=áå=î~äìÉ=ï~ë=pbh=RÄå=EJOPFK=^ëëÉíë=ìåÇÉê=ÅìëíçÇó=
~ãçìåíÉÇ=íç=pbh=RINOTÄå=EQIURPFK=

Bond investment portfolio 
^ë=~í=PN=j~êÅÜI=íÜÉ=ÄçåÇ=áåîÉëíãÉåí=éçêíÑçäáç=çÑ=jÉêÅÜ~åí=
_~åâáåÖ=Ü~Ç=ÇÉÅêÉ~ëÉÇ=íç=pbh=UMÄå=Ñêçã=pbh=NOOÄå=~=óÉ~ê=
É~êäáÉê=áå=äáåÉ=ïáíÜ=íÜÉ=éä~å=íç=êÉÇìÅÉ=íÜÉ=ÜçäÇáåÖë=íÜêçìÖÜ=
~ãçêíáë~íáçåë=~åÇ=äáãáíÉÇ=ë~äÉëK=UN=éÉê=ÅÉåí=çÑ=íÜÉ=ÜçäÇáåÖë=
~êÉ=Åä~ëëáÑáÉÇ=~ë=iç~åë=~åÇ=oÉÅÉáî~ÄäÉëK==

qÜÉêÉ=~êÉ=åç=áãé~áêÉÇ=~ëëÉíë=áå=íÜÉ=éçêíÑçäáçK=råÇÉê=
éêÉî~áäáåÖ=ÅêÉÇáí=ã~êâÉí=ÅçåÇáíáçåëI=pb_=îáÉïë=ã~íÉêá~ä=
ÇÉÑ~ìäíë=çå=íÜÉ=ÜçäÇáåÖë=~ë=ìåäáâÉäóK=qÜÉ=êáëâ=Ñçê=
áãé~áêãÉåí=ÅÜ~êÖÉë=Ü~ë=áåÅêÉ~ëÉÇ=áå=íÜÉ=ëíêìÅíìêÉÇ=ÅêÉÇáíë=
éçêíÑçäáç=Äìí=áë=ÇÉÉãÉÇ=ìåäáâÉäó=íç=ÄÉ=ã~íÉêá~äK=

=

Market risk 
aìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMNMI=íÜÉ=dêçìéÛë=s~äìÉ=~í=oáëâ=
áå=íÜÉ=íê~ÇáåÖ=çéÉê~íáçåë=~îÉê~ÖÉÇ=pbh=OMSã=ENVP=ÇìêáåÖ=
íÜÉ=Å~äÉåÇ~ê=óÉ~ê=OMMVFK=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=
EcìêíÜÉê=áåÑçêã~íáçå=áå=^ééÉåÇáñ=PKF=
=

Liquidity and funding 
pb_Ûë=äç~åJíçJÇÉéçëáí=ê~íáçI=ÉñÅäìÇáåÖ=êÉÅä~ëëáÑáÉÇ=ÄçåÇ=
éçêíÑçäáçëI=ï~ë=NRS=éÉê=ÅÉåí=ENQN=~í=óÉ~êJÉåÇ=OMMVFI=ã~áåäó=
~ë=~=êÉëìäí=çÑ=êÉéç=îçäìãÉëK=aìÉ=íç=íÜÉ=ÉñíÉåëáçå=çÑ=
ÑìåÇáåÖ=Çìê~íáçå=áå=OMMVI=ÄçåÇ=áëëì~åÅÉ=ÇìêáåÖ=íÜÉ=èì~êíÉê=
Ü~ë=ÄÉÉå=äáãáíÉÇ=íç=pbh=VÄåK=lå=PN=j~êÅÜI=íÜÉ=ã~íÅÜÉÇ=
ÑìåÇáåÖ=çÑ=åÉí=Å~ëÜ=áåÑäçïë=~åÇ=çìíÑäçïë=êÉã~áåÉÇ=~ÄçîÉ=
NU=ãçåíÜëK==

pb_=ÅçåíáåìÉÇ=íç=ã~áåí~áå=~ëëÉíë=ÉäáÖáÄäÉ=Ñçê=éäÉÇÖáåÖ=
ïáíÜ=ÅÉåíê~ä=Ä~åâë=áå=ÉñÅÉëë=çÑ=pbh=OMMÄåK=

=

Capital position 
pb_=Ü~ë=ã~áåí~áåÉÇ=ëí~ÄäÉ=~åÇ=ëíêçåÖ=Å~éáí~ä=ê~íáçëK=^ë=çÑ=
PN=j~êÅÜ=OMNMI=~ää=Å~éáí~ä=ê~íáçë=ïÉêÉ=ìåÅÜ~åÖÉÇW=íÜÉ=ÅçêÉ=
qáÉê=N=Å~éá~ä=ê~íáç=~í=NNKT=éÉê=ÅÉåíI=íÜÉ=qáÉê=N=Å~éáí~ä=ê~íáç=~í=
NPKV=éÉê=ÅÉåí=~åÇ=íÜÉ=íçí~ä=Å~éáí~ä=ê~íáç=~í=NQKT=éÉê=ÅÉåíK=qÜÉ=
dêçìéÛë=_~ëÉä=ff=êáëâ=ïÉáÖÜíÉÇ=~ëëÉíë=Eot^F=~ãçìåíÉÇ=íç=
pbh=TOPÄå=ETPMFK==

^ÇàìëíÉÇ=Ñçê=íÜÉ=ëìéÉêîáëçêó=íê~åëáíáçå~ä=êìäÉë=ÇìêáåÖ=
íÜÉ=Ñáêëí=_~ëÉä=ff=óÉ~êëI=pb_=êÉéçêíë=ot^=çÑ=pbh=UNOÄå=
ETVRFI=~=qáÉê=N=Å~éáí~ä=ê~íáç=çÑ=NOKQ=éÉê=ÅÉåí=ENOKUF=~åÇ=~=íçí~ä=
Å~éáí~ä=ê~íáç=çÑ=NPKN=éÉê=ÅÉåí=ENPKRFK==

`~éáí~ä=~ÇÉèì~Åó=ÇÉí~áäë=~êÉ=ÑçìåÇ=çå=éé=OQJOTK=
=

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~ÄáäáëÉÇK==

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=PFK=`êÉÇáí=~åÇ=ã~êâÉí=êáëâë=~ë=ïÉää=~ë=çíÜÉê=êáëâë=
~åÇ=íÜÉ=ã~å~ÖÉãÉåí=çÑ=~ää=íÜÉ=êáëâë=çÑ=íÜÉ=dêçìé=~êÉ=
ÇÉëÅêáÄÉÇ=áå=pb_Ûë=~ååì~ä=êÉéçêí=Ñçê=OMMV=Eéé=QMJRS=~åÇ=
kçíÉ=NTFK==

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



Rating 
få=cÉÄêì~êó=OMNMI=pí~åÇ~êÇ=C=mççêÛë=ÅÜ~åÖÉÇ=áíë=çìíäççâ=
Ñêçã=åÉÖ~íáîÉ=íç=ëí~ÄäÉ=~åÇ=~ÑÑáêãÉÇ=pb_Ûë=äçåÖJíÉêã=^=
ê~íáåÖK=^äëç=cáíÅÜ=Ü~ë=~=ëí~ÄäÉ=çìíäççâ=Ñçê=pb_I=ïÜáäÉ=
jççÇóÛë=ëíáää=Ü~ë=~=åÉÖ~íáîÉ=çìíäççâK==
=
píçÅâÜçäãI=OU=^éêáä=OMNM=

 

 

Annika Falkengren 
mêÉëáÇÉåí=~åÇ=`ÜáÉÑ=bñÉÅìíáîÉ=lÑÑáÅÉê=
=
qÜÉ=mêÉëáÇÉåí=ÇÉÅä~êÉë=íÜ~í=íÜÉ=áåíÉêáã=êÉéçêí=Ñçê=g~åì~êóJj~êÅÜ=
OMNM=éêçîáÇÉë=~=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====
=
=

More detailed information is presented on 
www.sebgroup.com “Additional information” including: 

^ééÉåÇáñ=N== aáîáëáçå=iáÑÉ=
^ééÉåÇáñ=O= `êÉÇáí=ÉñéçëìêÉ==
^ééÉåÇáñ=P= j~êâÉí=êáëâ=
^ééÉåÇáñ=Q= mCi=Äó=ÇáîáëáçåI=ÄìëáåÉëë=~êÉ~=~åÇ=èì~êíÉê=
^ééÉåÇáñ=R= mCi=Äó=ÖÉçÖê~éÜó=~åÇ=èì~êíÉê=

 

Further information is available from 
g~å=bêáâ=_~ÅâI=`ÜáÉÑ=cáå~åÅá~ä=lÑÑáÅÉê=
qÉäW=HQS=U=OO=NV=MM=
räÑ=dêìååÉëà∏I=eÉ~Ç=çÑ=fåîÉëíçê=oÉä~íáçåë=
qÉäK=H=QS=U=TSP=UR=MNI=HQS=TM=TSP=UR=MN=
^ååáâ~=e~ääÇáåI=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=
=

Press conference and web cast 
qÜÉ=éêÉëë=ÅçåÑÉêÉåÅÉ=~í=NMKPM=E`bpqF=çå=OU=^éêáä=OMNM=~í=
hìåÖëíê®ÇÖ™êÇëÖ~í~å=U=ïáíÜ=`bl=^ååáâ~=c~äâÉåÖêÉå=Å~å=
ÄÉ=ÑçääçïÉÇ=äáîÉ=áå=pïÉÇáëÜ=çå=ïïïKëÉÄÖêçìéKëÉLáê=~åÇ=
íê~åëä~íÉÇ=áåíç=båÖäáëÜ=çå=ïïïKëÉÄÖêçìéKÅçãLáê=K=fí=ïáää=
~äëç=ÄÉ=~î~áä~ÄäÉ=~ÑíÉêï~êÇëK=
=

Access to telephone conference and video web cast 
qÜÉ=íÉäÉéÜçåÉ=ÅçåÑÉêÉåÅÉ=~í=NRKMM=E`bpqF=çå=OU=^éêáä=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=USOVTPI=åçí=ä~íÉê=íÜ~å=NM=ãáåìíÉë=áå=~Çî~åÅÉK=
^=êÉéä~ó=çÑ=íÜÉ=ÅçåÑÉêÉåÅÉ=Å~ää=ïáää=ÄÉ=~î~áä~ÄäÉ=çå=
ïïïKëÉÄÖêçìéKÅçãLáêK==
=
=

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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=jÉÉÉíáåÖ=
NP=gìäó= fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ=OMNM=
OU=lÅíçÄÉê= fåíÉêáã=oÉéçêí=g~åì~êóJpÉéíÉãÄÉê=OMNM=

 

 
pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^_=EéìÄäF=
pbJNMS=QM=píçÅâÜçäãI=pïÉÇÉå=
qÉäÉéÜçåÉW=HQS=TTN=SO=NM=MM=
ïïïKëÉÄÖêçìéKÅçã=
`çêéçê~íÉ=çêÖ~åáë~íáçå=åìãÄÉêW=RMOMPOJVMUN=
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Accounting policies 
qÜáë=fåíÉêáã=oÉéçêí=áë=éêÉëÉåíÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=f^p=PQ=
fåíÉêáã=cáå~åÅá~ä=oÉéçêíáåÖK==

qÜÉ=dêçìéÛë=ÅçåëçäáÇ~íÉÇ=~ÅÅçìåíë=Ü~îÉ=ÄÉÉå=éêÉé~êÉÇ=
áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=fåíÉêå~íáçå~ä=cáå~åÅá~ä=oÉéçêíáåÖ=
pí~åÇ~êÇë=EfcopF=~åÇ=áåíÉêéêÉí~íáçåë=çÑ=íÜÉëÉ=ëí~åÇ~êÇë=~ë=
~ÇçéíÉÇ=Äó=íÜÉ=bìêçéÉ~å=`çããáëëáçåK=qÜÉ=~ÅÅçìåíáåÖ=
Ñçääçïë=íÜÉ=^ååì~ä=^ÅÅçìåíë=^Åí=Ñçê=`êÉÇáí=fåëíáíìíáçåë=
~åÇ=pÉÅìêáíáÉë=`çãé~åáÉë=ENVVRWNRRVF=~åÇ=íÜÉ=êÉÖìä~íáçå=
~åÇ=ÖÉåÉê~ä=ÖìáÇÉäáåÉë=áëëìÉÇ=Äó=íÜÉ=pïÉÇáëÜ=cáå~åÅá~ä=
pìéÉêîáëçêó=^ìíÜçêáíóI=^ååì~ä=êÉéçêíë=áå=ÅêÉÇáí=
áåëíáíìíáçåë=~åÇ=ëÉÅìêáíáÉë=Åçãé~åáÉë=Ecccp=OMMUWORFK=få=
~ÇÇáíáçå=íç=íÜáë=íÜÉ=pìééäÉãÉåí~êó=~ÅÅçìåíáåÖ=êìäÉë=Ñçê=
Öêçìéë=Eoco=NKPF=Ñêçã=íÜÉ=pïÉÇáëÜ=cáå~åÅá~ä=oÉéçêíáåÖ=
_ç~êÇ=Ü~îÉ=ÄÉÉå=~ééäáÉÇK=

qÜÉ=m~êÉåí=Åçãé~åó=Ü~ë=éêÉé~êÉÇ=áíë=~ÅÅçìåíë=áå=
~ÅÅçêÇ~åÅÉ=ïáíÜ=pïÉÇáëÜ=ëí~íìíçêó=fcop=~åÇ=Ü~ë=~ééäáÉÇ=
íÜÉ=pìééäÉãÉåí~êó=~ÅÅçìåíáåÖ=êìäÉë=Ñçê=äÉÖ~ä=ÉåíáíáÉë=Eoco=
OKPF=Ñêçã=íÜÉ=pïÉÇáëÜ=cáå~åÅá~ä=oÉéçêíáåÖ=_ç~êÇK=

^ë=Ñêçã=OMNM=íïç=ÅÜ~åÖÉë=Ü~îÉ=ÄÉÉå=áåíêçÇìÅÉÇ=áå=íÜÉ==
=

=
=

~ÅÅçìåíáåÖ=ëí~åÇ~êÇë=ïÜáÅÜ=éçíÉåíá~ääó=Ü~îÉ=~=ã~íÉêá~ä=
áãé~Åí=çå=íÜÉ=Ñáå~åÅá~ä=êÉéçêíëK=qÜÉ=ÅÜ~åÖÉë=áå=fcop=P=
_ìëáåÉëë=`çãÄáå~íáçåë=EÉÑÑÉÅíáîÉ=Ñçê=~ååì~ä=éÉêáçÇë=
ÄÉÖáååáåÖ=~ÑíÉê=gìäó=OMMVF=ïáää=ÅÜ~åÖÉ=Üçï=ÑìíìêÉ=ÄìëáåÉëë=
ÅçãÄáå~íáçåë=~êÉ=~ÅÅçìåíÉÇ=Ñçê=áå=êÉëéÉÅí=çÑ=íê~åë~Åíáçå=
ÅçëíëI=éçëëáÄäÉ=ÅçåíáåÖÉåí=ÅçåëáÇÉê~íáçåë=~åÇ=ÄìëáåÉëë=
ÅçãÄáå~íáçåë=~ÅÜáÉîÉÇ=áå=ëí~ÖÉëK=qÜÉ=ÅÜ~åÖÉë=ïáää=åçí=Ü~îÉ=
~å=áãé~Åí=çå=éêÉîáçìë=ÄìëáåÉëë=ÅçãÄáå~íáçåë=Äìí=ïáää=ÄÉ=
~ééäáÉÇ=Äó=íÜÉ=dêçìé=íç=ÄìëáåÉëë=ÅçãÄáå~íáçåë=Ñçê=ïÜáÅÜ=
~Åèìáëáíáçå=Ç~íÉ=áë=çå=çê=~ÑíÉê=N=g~åì~êó=OMNMK=få=~ÇÇáíáçåI=
íÜÉêÉ=Ü~îÉ=ÄÉÉå=~ãÉåÇãÉåíë=ã~ÇÉ=íç=f^p=OT=`çåëçäáÇ~íÉÇ=
~åÇ=pÉé~ê~íÉ=cáå~åÅá~ä=pí~íÉãÉåíë=íÜ~í=éêáåÅáé~ääó=~ÑÑÉÅí=íÜÉ=
~ÅÅçìåíáåÖ=Ñçê=íê~åë~Åíáçåë=çê=ÉîÉåíë=íÜ~í=êÉëìäí=áå=~=ÅÜ~åÖÉ=
áå=íÜÉ=dêçìéÛë=áåíÉêÉëíë=áå=áíë=ëìÄëáÇá~êáÉëK==

få=~ää=çíÜÉê=êÉëéÉÅíëI=íÜÉ=dêçìéÛë=~åÇ=íÜÉ=m~êÉåí=
Åçãé~åóÛë=~ÅÅçìåíáåÖ=éçäáÅáÉëI=Ä~ëáë=Ñçê=Å~äÅìä~íáçåë=~åÇ=
éêÉëÉåí~íáçåë=~êÉI=áå=~ää=ã~íÉêá~ä=~ëéÉÅíëI=ìåÅÜ~åÖÉÇ=áå=
Åçãé~êáëçå=ïáíÜ=íÜÉ=OMMV=^ååì~ä=oÉéçêíK==
=
=

 

 

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

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

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



The SEB Group 
Income statement – SEB Group 
Condensed Q1 Q4 Full year
SEK m 2010 2009 % 2010 2009 % 2009
Net interest income 3 875 3 697 5 3 875 5 904 -34 19 490
Net fee and commission income 3 483 3 877 -10 3 483 3 215 8 14 460
Net financial income  950  935 2  950 1 133 -16 4 485
Net life insurance income  879  932 -6  879  862 2 3 597
Net other income  185  433 -57  185  316 -41 2 181
Total operating income 9 372 9 874 -5 9 372 11 430 -18 44 213

Staff costs -3 865 -3 186 21 -3 865 -4 391 -12 -15 574
Other expenses -2 090 -2 473 -15 -2 090 -1 838 14 -8 128
Depreciation, amortisation and impairment of 
tangible and intangible assets - 412 - 467 -12 - 412 -1 015 -59 -4 695
Total operating expenses -6 367 -6 126 4 -6 367 -7 244 -12 -28 397

Profit before credit losses 3 005 3 748 -20 3 005 4 186 -28 15 816

Gains less losses on disposals of tangible and 
intangible assets - 4 - 24 -83 - 4  2  4
Net credit losses -1 926 -3 160 -39 -1 926 -2 386 -19 -12 448
Operating profit 1 075  564 91 1 075 1 802 -40 3 372

Income tax expense - 386 - 277 39 - 386 - 781 -51 -2 200
Net profit from continuing operations  689 287 140 689 1 021 -33 1 172

Gains less losses from assets held for sale - 3 -100  6 -100  6
Net profit  689  284  143  689 1 027 - 33 1 178

Attributable to minority interests  15  27 -44  15  2  64
Attributable to equity holders *  674  257 162  674 1 025 -34 1 114

* Basic earnings per share, SEK 0.31 0.12 0.31 1.03 0.58
   Diluted earnings per share, SEK 0.31 0.12 0.31 1.03 0.58

Jan - Mar

 

 

 

Statement of comprehensive income – SEB Group 
Q1 Q4 Full year

SEK m 2010 2009 % 2010 2009 % 2009
Net profit  689 284 143 689 1 027 -33 1 178

Translation of foreign operations - 267 244 - 267 -248 8 - 187
Available-for-sale financial assets  281 214 31 281 -153 1 966
Cash flow hedges - 257 - 18 - 257 -67 - 974
Other - 635 - 42 - 635 63 - 749
Other comprehensive income (net of tax) -  878  398 -  878 -  405  117 56

Total comprehensive income -  189  682 - 128 -  189  622 - 130 1 234

Attributable to minority interests 0 16 -100 0  15 -100 60
Attributable to equity holders - 189 666 -128 - 189  607 -131 1 174

Jan - Mar

=
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Key figures - SEB Group 
Q1 Q4 Full year

2010 2009 2010 2009 2009
Return on equity, % 2.71 1.03 2.71 4.85 1.17
Return on total assets, % 0.12 0.05 0.12 0.16 0.05
Return on risk-weighted assets, % 0.34 0.13 0.34 0.44 0.13

Basic earnings per share, SEK 0.31 0.12 0.31 1.03 0.58
Weighted average number of shares, millions* 2 194 2 194 2 194 991 1 906

Diluted earnings per share, SEK 0.31 0.12 0.31 1.03 0.58

Weighted average number of diluted shares, millions** 2 199 2 201 2 199 992 1 911

Net worth per share, SEK 50.07 50.08 50.07 48.75 50.08
Average equity, SEK billion 99.3 99.3 99.3 84.5 95.4

Cost/income ratio 0.68 0.62 0.68 0.63 0.64

Credit loss level, % 0.50 0.93 0.50 0.70 0.92
Total reserve ratio for individually assessed impaired 
loans, % 77.0 69.5 77.0 71.6 69.5
Net level of impaired loans, % 0.64 0.72 0.64 0.46 0.72
Gross level of impaired loans, % 1.31 1.39 1.31 0.81 1.39

Basel II (Legal reporting with transitional floor) :***
Risk-weighted assets, SEK billion 812 795 812 897 795
Core Tier 1 capital ratio, % 10.43 10.74 10.43 9.48 10.74
Tier 1 capital ratio, % 12.37 12.78 12.37 11.10 12.78
Total capital ratio, % 13.10 13.50 13.10 13.20 13.50

Basel II (without transitional floor):
Risk-weighted assets, SEK billion 723 730 723 830 730
Core Tier 1 capital ratio, % 11.71 11.69 11.71 10.24 11.69
Tier 1 capital ratio, % 13.88 13.91 13.88 11.99 13.91
Total capital ratio, % 14.70 14.69 14.70 14.26 14.69

Basel I:
Risk-weighted assets, SEK billion 994 1 003 994 1 137 1 003
Core Tier 1 capital ratio, % 8.52 8.51 8.52 7.48 8.51
Tier 1 capital ratio, % 10.11 10.13 10.11 8.75 10.13
Total capital ratio, % 10.70 10.70 10.70 10.41 10.70

Number of full time equivalents**** 19 032 19 562 19 134 20 736 20 233

Assets under custody, SEK billion 5 127 4 853 5 127 3 991 4 853
Assets under management, SEK billion 1 382 1 356 1 382 1 187 1 356

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

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

Jan - Mar

*   The number of issued shares was 2,194,171,802. SEB owned 810,000 Class A shares for the employee stock option programme at year 
end 2009. During 2010 784,000 net of these shares have been sold as employee stock options have been exercised. Thus, as of 31 March 
2010 SEB owned 26,000 Class A-shares with a market value of SEK 1.3m.  

*** 80 per cent of RWA in Basel I.

=
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Income statement on quarterly basis - SEB Group 
SEK m 2010:1 2009:4 2009:3 2009:2 2009:1
Net interest income 3 875 3 697 4 519 5 370 5 904
Net fee and commission income 3 483 3 877 3 566 3 802 3 215
Net financial income  950  935  946 1 471 1 133
Net life insurance income  879  932  857  946  862
Net other income  185  433 - 153 1 585  316
Total operating income 9 372 9 874 9 735 13 174 11 430

Staff costs -3 865 -3 186 -3 735 -4 262 -4 391
Other expenses -2 090 -2 473 -1 899 -1 918 -1 838
Depreciation, amortisation and impairments of tangible and 
intangible assets - 412 - 467 - 381 -2 832 -1 015
Total operating expenses -6 367 -6 126 -6 015 -9 012 -7 244

Profit before credit losses 3 005 3 748 3 720 4 162 4 186

Gains less losses on disposals of tangible and intangible 
assets - 4 - 24  3  23  2
Net credit losses -1 926 -3 160 -3 335 -3 567 -2 386
Operating profit 1 075  564  388  618 1 802

Income tax expense - 386 - 277 - 350 - 792 - 781
Net profit from continuing operations  689  287  38 - 174 1 021

Gains less losses from assets held for sale - 3 - 1  4  6
Net profit  689  284  37 - 170 1 027

Attributable to minority interests  15  27  12  23  2
Attributable to equity holders* 674 257 25 - 193 1 025

* Basic earnings per share, SEK 0.31 0.12 0.01 - 0.09 1.03
   Diluted earnings per share, SEK 0.31 0.12 0.01 - 0.09 1.03  
=
=
=
=
=
=

pb_=fåíÉêáã=oÉéçêí=g~åì~êó=Ó=j~êÅÜ=OMNM= V=



Income statement, by division – SEB Group 

Jan-Mar 2010, SEK m
Merchant 

Banking
Retail 

Banking
Wealth 

Management Life* Baltic
Other incl 

eliminations SEB Group
Net interest income 2 014 1 537  111 - 2  490 - 275 3 875
Net fee and commission income 1 083 1 076 868  209  247 3 483
Net financial income 1 017  65  18  26 - 176  950
Net life insurance income 1 186 - 307  879
Net other income  50  21  4  110  185
Total operating income 4 164 2 699  997 1 184  729 - 401 9 372

Staff costs - 993 - 985 - 314 - 282 - 179 -1 112 -3 865
Other expenses - 974 -1 047 - 302 - 131 - 304  668 -2 090
Depreciation, amortisation and impairment of 
tangible and intangible assets - 27 - 38 - 20 - 173 - 20 - 134 - 412
Total operating expenses -1 994 -2 070 - 636 - 586 - 503 - 578 -6 367

Profit before credit losses 2 170  629  361  598  226 - 979 3 005

Gains less losses from tangible and intangible 
assets - 4 - 4
Net credit losses - 104 - 312 - 1 -1 431 - 78 -1 926
Operating profit 2 066 317 360 598 -1 205 -1 061 1 075

* Business result in Life amounted to SEK 827m (579), of which change in surplus values was net SEK 229m (111).  
 
=
=

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



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 

=

Q1 Q4 Full year
SEK m 2010 2009 % 2010 2009 % 2009

Net interest income 2 014 1 978  2 2 014 2 919 - 31 9 982
Net fee and commission income 1 083 1 531 - 29 1 083 1 172 - 8 5 647
Net financial income 1 017 712 43 1 017 1 186 - 14 4 377
Net other income  50 - 101 - 150 50  115 - 57 46
Total operating income 4 164 4 120 1 4 164 5 392 - 23 20 052

Staff costs - 993 - 556  79 - 993 -1 092 - 9 -3 529
Other expenses - 974 - 958 2 - 974 - 949  3 -3 863
Depreciation, amortisation and impairment of 
tangible and intangible assets - 27 - 61 - 56 - 27 - 25  8 - 155
Total operating expenses -1 994 -1 575 27 -1 994 -2 066 - 3 -7 547

Profit before credit losses 2 170 2 545 - 15 2 170 3 326 - 35 12 505
Gains less losses on disposals of tangible and 
intangible assets - 1 - 100 - 1
Net credit losses - 104 - 52 100 - 104 - 279 - 63 - 805

Operating profit 2 066 2 492 - 17 2 066 3 047 - 32 11 699

Cost/Income ratio 0,48 0,38 0,48 0,38 0,38
Business equity, SEK bn 29,0 35,1 29,0 35,1 35,1
Return on equity, % 20,5 20,4 20,5 25,0 24,0
Number of full time equivalents 2 529 2 539 2 527 2 711 2 630

Jan- Mar

=
 
 Solid performance in a quarter with modest but increasing client activity 

 Continued high quality balance sheet with low lending losses 

 Growth initiatives across the Nordics and Germany are under way 

Comments to the first quarter
få=íÜÉ=äáÖÜí=çÑ=ã~êâÉí=ÅçåÇáíáçåë=ÅÜ~ê~ÅíÉêáòÉÇ=Äó=ãçÇÉëí=
ÅìëíçãÉê=~ÅíáîáíóI=jÉêÅÜ~åí=_~åâáåÖ=ÖÉåÉê~íÉÇ=~=ëíêçåÖ=
çéÉê~íáåÖ=áåÅçãÉ=áå=íÜÉ=Ñáêëí=èì~êíÉêK=qÜÉ=çéÉê~íáåÖ=áåÅçãÉ=
êÉã~áåÉÇ=~í=íÜÉ=ë~ãÉ=êÉä~íáîÉäó=ÜáÖÜ=äÉîÉä=~ë=áå=íÜÉ=ÑçìêíÜ=
èì~êíÉêI=~åÇ=íÜÉ=ìåÇÉêäóáåÖ=Åçëíë=ïÉêÉ=ëí~ÄäÉK=léÉê~íáåÖ=
éêçÑáí=ÑÉää=NT=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ä~ëí=èì~êíÉê=çÑ=
OMMVI=ã~áåäó=ÇìÉ=íÜÉ=êÉîÉêë~ä=çÑ=î~êá~ÄäÉ=êÉãìåÉê~íáçå=áå=
íÜ~í=èì~êíÉêK=^ëëÉí=èì~äáíó=êÉã~áåÉÇ=ÜáÖÜI=ÅçåÑáêãáåÖ=íÜÉ=
ëíêÉåÖíÜ=áå=íÜÉ=ÅìëíçãÉê=éçêíÑçäáçK=

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

`çêéçê~íÉ=Ä~åâáåÖ=ÖÉåÉê~íÉÇ=~=êÉä~íáîÉäó=ëí~ÄäÉ=åÉí=
áåíÉêÉëí=áåÅçãÉI=ÇÉëéáíÉ=íÜÉ=äçï=ÇÉã~åÇ=Ñçê=Åçêéçê~íÉ=
Ä~åâáåÖ=éêçÇìÅíë=~åÇ=íÜÉ=ÅçåíáåìÉÇ=äçï=áåíÉêÉëí=ê~íÉ=
äÉîÉäëK=^ÑíÉê=~=ïÉ~â=ëí~êíI=ïÜáÅÜ=ï~ë=êÉÑäÉÅíÉÇ=Äó=íÜÉ=äçïÉê=
åÉí=ÑÉÉë=~åÇ=Åçããáëëáçå=áåÅçãÉI=ÉîÉåíJÇêáîÉå=~ÅíáîáíáÉë=áå=
íÜÉ=kçêÇáÅ=~êÉ~=áãéêçîÉÇ=íçï~êÇë=íÜÉ=ÉåÇ=çÑ=íÜÉ=èì~êíÉêK=
eçïÉîÉêI=~Åíáîáíó=~åÇ=ÇÉã~åÇ=Ñçê=Åçêéçê~íÉ=ÄçêêçïáåÖ=áë=
ÉñéÉÅíÉÇ=íç=éáÅâ=ìé=áå=íÜÉ=ä~ííÉê=Ü~äÑ=çÑ=OMNM=~ë=ã~åó=
kçêÇáÅ=ÄçêêçïÉêëÛ=êÉîçäîáåÖ=ÅêÉÇáí=Ñ~ÅáäáíáÉëI=ÅäçëÉÇ=áå=
OMMRJOMMTI=êÉ~ÅÜ=ã~íìêáíóK==

`çåëáÇÉêáåÖ=íÜÉ=äçïÉê=ã~êâÉí=îçä~íáäáíóI=qê~ÇáåÖ=~åÇ=
`~éáí~ä=j~êâÉíë=éêçÇìÅÉÇ=~=ëíêçåÖ=éÉêÑçêã~åÅÉK=jçëí=
ÄìëáåÉëë=~êÉ~ë=Ö~áåÉÇ=ãçãÉåíìãI=êÉÑäÉÅíÉÇ=áå=ÜáÖÜÉê=

ã~êâÉí=ëÜ~êÉë=~åÇ=ê~åâáåÖëK=`~éáí~ä=ã~êâÉíëÛ=ÅäáÉåí=
ÄìëáåÉëë=ï~ë=ëíêçåÖ=ÇÉëéáíÉ=äçïÉê=ã~êâÉí=íìêåçîÉê=~åÇ=íÜÉ=
Éèìáíó=ÄìëáåÉëë=ÅçåÑáêãÉÇ=íÜÉ=ÅäÉ~ê=åìãÄÉê=çåÉ=éçëáíáçå=áå=
íÜÉ=kçêÇáÅ=~åÇ=_~äíáÅ=ëíçÅâ=ã~êâÉíëK====

oÉîÉåìÉë=áå=däçÄ~ä=qê~åë~Åíáçå=pÉêîáÅÉë=ÄçííçãÉÇ=çìí=áå=
íÜÉ=ä~ëí=èì~êíÉê=çÑ=OMMV=~åÇ=ëÜçïÉÇ=~=éçëáíáîÉ=íêÉåÇ=áå=íÜÉ=
Ñáêëí=èì~êíÉê=çÑ=OMNMI=ÇÉëéáíÉ=íÜÉ=ÅçåíáåìÉÇ=äçï=áåíÉêÉëí=ê~íÉ=
äÉîÉäëK=^ëëÉíë=ìåÇÉê=ÅìëíçÇó=ïÉêÉ=ìé=íç=pbh=RINOTÄå=
EQIURPFI=íÜÉ=ÜáÖÜÉëí=äÉîÉä=ëáåÅÉ=íÜÉ=ÉåÇ=çÑ=OMMTK=

jÉêÅÜ~åí=_~åâáåÖ=ÅçåíáåìÉÇ=íç=Éñé~åÇ=áíë=kçêÇáÅ=
ÄìëáåÉëëI=ÉîáÇÉåÅÉÇ=Äó=åÉï=ê~åâáåÖë=~åÇ=çÑÑáÅá~ä=ã~êâÉí=
ëÜ~êÉ=Ç~í~K=pb_=båëâáäÇ~=~ÇîáëÉÇ=hÉãáê~=lóà=çå=íÜÉ=ëéáåJ
çÑÑ=~åÇ=äáëíáåÖ=çÑ=qáââìêáä~=lóà=~åÇ=pb_=~ÅíÉÇ=~ë=ã~åÇ~íÉÇ=
äÉ~Ç=~êê~åÖÉê=áå=qáââìêáä~Ûë=êÉÑáå~åÅáåÖK=pb_=~äëç=ëÉêîÉÇ=~ë=
äÉ~Ç=~êê~åÖÉê=~åÇ=àçáåí=ÄççâêìååÉê=áå=k^pa^n=lju=
dêçìé=fåÅÛë=êÉÑáå~åÅáåÖI=ÅçåÑáêãáåÖ=íÜÉ=èì~äáíó=áå=íÜÉ=
ÉñáëíáåÖ=éä~íÑçêãK===

jÉêÅÜ~åí=_~åâáåÖ=ïáää=ÅçåíáåìÉ=íç=áåîÉëí=áå=äçåÖJíÉêã=
êÉä~íáçåëÜáéëI=áå=ÄçíÜ=íÜÉ=kçêÇáÅ=ÅçìåíêáÉë=~åÇ=dÉêã~åóI=
áå=çêÇÉê=íç=ÑìêíÜÉê=ëíêÉåÖíÜÉå=íÜÉ=ã~êâÉí=éçëáíáçå=áå=pb_Ûë=
ÅÜçëÉå=ÜçãÉ=ã~êâÉíëK=====



=

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

Income statement  
Q1 Q4 Full year

SEK m 2010 2009 % 2010 2009 % 2009

Net interest income 1 537 1 642 - 6 1 537 1 882 - 18 6 879
Net fee and commission income 1 076 1 158 - 7 1 076 1 057  2 4 428
Net financial income  65 82 - 21 65  72 - 10 290
Net other income  21 22 - 5 21  22 - 5 83
Total operating income 2 699 2 904 - 7 2 699 3 033 - 11 11 680

Staff costs - 985 - 911  8 - 985 -1 069 - 8 -4 052
Other expenses -1 047 -1 127 - 7 -1 047 -1 078 - 3 -4 433
Depreciation, amortisation and impairment of 
tangible and intangible assets - 38 - 41 - 7 - 38 - 44 - 14 - 180
Total operating expenses -2 070 -2 079 0 -2 070 -2 191 - 6 -8 665

Profit before credit losses  629  825 - 24  629  842 - 25 3 015
Gains less losses on disposals of tangible and 
intangible assets - 1 - 100 - 2
Net credit losses - 312 - 382 - 18 - 312 - 260  20 -1 369

Operating profit  317  442 - 28  317  582 - 46 1 644

Cost/Income ratio 0,77 0,72 0,77 0,72 0,74
Business equity, SEK bn 14,0 15,8 14,0 15,8 15,8
Return on equity, % 7,1 9,0 7,1 11,2 7,5
Number of full time equivalents 4 792 4 974 4 844 5 130 5 078

Jan- Mar

=
 Low policy rates continued to negatively affect deposit income and support the card business 

 Seasonally low card turnover 

 Further investments in easy and accessible products, e.g. Enkla vardagen, in Retail Sweden 

Comments on the first quarter  
oÉí~áä=_~åâáåÖÛë=çéÉê~íáåÖ=áåÅçãÉ=ÇìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉê=
ÅçåíáåìÉÇ=íç=ÄÉ=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=Äó=äçï=éçäáÅó=ê~íÉë=~åÇ=
ëäçï=êÉÅçîÉêó=áå=Åçããáëëáçå=ÖÉåÉê~íáåÖ=~ÅíáîáíáÉëK=
léÉê~íáåÖ=ÉñéÉåëÉë=êÉã~áåÉÇ=~í=íÜÉ=ÑçìêíÜ=èì~êíÉê=äÉîÉäI=
Äìí=ï~ë=S=éÉê=ÅÉåí=äçïÉê=íÜ~å=áå=íÜÉ=Ñáêëí=èì~êíÉê=ä~ëí=óÉ~êK=
táíÜ=ëìééçêí=Ñêçã=ÅêÉÇáí=äçëëÉë=ÄÉäçï=íÜÉ=äÉîÉä=çÑ=êÉÅÉåí=
èì~êíÉêëI=íÜÉ=Çáîáëáçå=ÖÉåÉê~íÉÇ=~å=çéÉê~íáåÖ=éêçÑáí=çÑ=pbh=
PNTã=ERUOFK=

oÉí~áä=pïÉÇÉå=ä~ìåÅÜÉÇ=båâä~=î~êÇ~ÖÉåI=~=ÄìåÇäÉÇ=
çÑÑÉêáåÖ=Ñçê=íÜÉ=ÉîÉêóÇ~ó=Ä~åâáåÖ=åÉÉÇë=çÑ=éêáî~íÉ=
áåÇáîáÇì~äëK=cìêíÜÉêãçêÉI=ãçêí~ÖÉ=äÉåÇáåÖ=ÉñéÉêáÉåÅÉÇ=
ëí~ÄäÉ=ã~êÖáåë=~åÇ=ëìëí~áåÉÇ=îçäìãÉ=ÖêçïíÜ=~äíÜçìÖÜ=~í=~=
ëçãÉïÜ~í=äçïÉê=é~ÅÉ=íÜ~å=ÇìêáåÖ=íÜÉ=~ìíìãå=çÑ=OMMVK=
pb_Ûë=çÑÑÉêáåÖ=íç=ëã~ää=~åÇ=ãÉÇáìãJëáòÉÇ=Åçãé~åáÉë=
ÅçåíáåìÉÇ=íç=~ííê~Åí=åÉï=ÅìëíçãÉêëK=qç=ÉåëìêÉ=éêçãéí=
~ííÉåíáçå=~åÇ=èì~äáíó=~ÇîáëÉI=pb_=áë=åçï=áåÅêÉ~ëáåÖ=
áåîÉëíãÉåíë=ÄçíÜ=áå=ëâáää=ÄìáäÇáåÖ=çÑ=ÅìêêÉåí=ÉãéäçóÉÉë=
~åÇ=áå=êÉÅêìáíãÉåí=çÑ=åÉï=Åçêéçê~íÉ=~ÇîáëçêëK=`çêéçê~íÉ=
äÉåÇáåÖ=ÖêÉïK=léÉê~íáåÖ=ÉñéÉåëÉë=ïÉêÉ=áå=äáåÉ=ïáíÜ=
éêÉîáçìë=èì~êíÉê=~åÇ=O=éÉê=ÅÉåí=äçïÉê=íÜ~å=áå=íÜÉ=Ñáêëí=
èì~êíÉê=çÑ=OMMVK=mêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉë=ïÉêÉ=îáêíì~ääó=

ìåÅÜ~åÖÉÇ=~í=pbh=NMRãK=léÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=Ñáêëí=
èì~êíÉê=çÑ=OMNM=ï~ë=pbh=PPUã=ESMOFK=`çãé~êÉÇ=ïáíÜ=íÜÉ=
éêÉîáçìë=èì~êíÉêI=çéÉê~íáåÖ=éêçÑáí=ÇÉÅêÉ~ëÉÇ=Äó=NV=éÉê=ÅÉåíK==

få=oÉí~áä=dÉêã~åóI=êÉáåÑçêÅÉÇ=ë~äÉë=ÉÑÑçêíë=é~áÇ=çÑÑK=få=
Åçãé~êáëçå=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMVI=ë~äÉë=
áå=ëÉîÉê~ä=éêçÇìÅí=Å~íÉÖçêáÉë=~åÇ=åÉí=Åçããáëëáçåë=ïÉêÉ=
ìéK=içï=áåíÉêÉëí=ê~íÉë=~åÇ=åÉÖ~íáîÉ=îçäìãÉ=ÖêçïíÜI=
éêáã~êáäó=Ñçê=ÇÉéçëáíëI=ãÉ~åí=íÜ~í=íçí~ä=áåÅçãÉ=êÉã~áåÉÇ=~í=
íÜÉ=èì~êíÉêäó=äÉîÉä=ëÉÉå=íÜêçìÖÜçìí=OMMVK=`êÉÇáí=äçëë=
éêçîáëáçåë=~ãçìåíÉÇ=íç=pbh=NNSã=Åçãé~êÉÇ=ïáíÜ=pbh=
NSMã=áå=íÜÉ=éêÉîáçìë=èì~êíÉêK=få=ÅçãÄáå~íáçå=ïáíÜ=êÉÇìÅÉÇ=
åìãÄÉê=çÑ=ëí~ÑÑ=~åÇ=Öê~Çì~ääó=äçïÉê=çéÉê~íáåÖ=ÉñéÉåëÉëI=
çéÉê~íáåÖ=éêçÑáí=êÉÅçîÉêÉÇ=íç=pbh=JOPTã=Ñêçã=pbh=ÓPNUã=
áå=íÜÉ=ÑçìêíÜ=èì~êíÉêK=

cçê=íÜÉ=`~êÇ=ÄìëáåÉëë=~êÉ~I=çéÉê~íáåÖ=áåÅçãÉ=áå=íÜÉ=Ñáêëí=
èì~êíÉê=ï~ë=áå=äáåÉ=ïáíÜ=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMVK=qÜÉ=
ÄÉåÉÑáíë=çÑ=äçï=ÑìåÇáåÖ=Åçëíë=êÉã~áåÉÇI=Äìí=óÉ~êJçåJóÉ~ê=
ÖêçïíÜ=áå=Å~êÇ=íìêåçîÉê=ï~ë=ãçÇÉëí=~åÇ=ÇáÇ=åçí=óÉí=êÉÑäÉÅí=
~=Äêç~ÇÉê=ÉÅçåçãáÅ=êÉÅçîÉêóK=nì~êíÉêäó=éêçîáëáçåë=Ñçê=
ÅêÉÇáí=äçëëÉë=ÅçåíáåìÉÇ=íç=ÇÉÅêÉ~ëÉ=ëäçïäóK=léÉê~íáåÖ=éêçÑáí=
Ñçê=íÜÉ=Ñáêëí=èì~êíÉê=ï~ë=pbh=ONSãK

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



Wealth Management 
qÜÉ=tÉ~äíÜ=j~å~ÖÉãÉåí=Çáîáëáçå=Ü~ë=íïç=ÄìëáåÉëë=~êÉ~ë=Ó=fåëíáíìíáçå~ä=`äáÉåíë=~åÇ=mêáî~íÉ=_~åâáåÖK=
 

Income statement 
Q1 Q4 Full year

SEK m 2010 2009 % 2010 2009 % 2009

Net interest income  111  116 - 4  111  190 - 42  598
Net fee and commission income  868 853 2 868  659  32 2 955
Net financial income  18 23 - 22 18  20 - 10 76
Net other income 3 - 100  1 - 100 17
Total operating income  997 995 0 997  870  15 3 646

Staff costs - 314 - 250  26 - 314 - 340 - 8 -1 229
Other expenses - 302 - 310 - 3 - 302 - 286  6 -1 160
Depreciation, amortisation and impairment of 
tangible and intangible assets - 20 - 24 - 17 - 20 - 30 - 33 - 116
Total operating expenses - 636 - 584 9 - 636 - 656 - 3 -2 505

Profit before credit losses  361  411 - 12  361  214  69 1 141
Gains less losses on disposals of tangible and 
intangible assets - 1 - 100  29
Net credit losses - 1 - 8 - 88 - 1 - 8 - 88 - 28

Operating profit  360  402 - 10  360  206  75 1 142

Cost/Income ratio 0,64 0,59 0,64 0,75 0,69
Business equity, SEK bn 5,2 5,5 5,2 5,5 5,5
Return on equity, % 20,1 21,1 20,1 10,8 14,9
Number of full time equivalents  972 1 000 977 1 061 1 016

Jan- Mar

=
 High net sales and customer growth  

 Growing assets values in a favourable market strengthened income 

 High client activity and strong demand for broader investment solutions and equity related products   

Comments on the first quarter  
léÉê~íáåÖ=éêçÑáí=ÅçåíáåìÉÇ=íç=Ö~áå=ãçãÉåíìã=ÇìêáåÖ=íÜÉ=
Ñáêëí=èì~êíÉê=çÑ=OMNMK=j~êâÉíë=ïÉêÉ=Ñ~îçìê~ÄäÉ=~åÇ=ÅäáÉåí=
~Åíáîáíó=ï~ë=ÜáÖÜK=`äáÉåíëÛ=êáëâ=~ééÉíáíÉ=ÅäÉ~êäó=êÉëìãÉÇ=
~åÇ=íÜÉ=ÇÉã~åÇ=Ñçê=Äêç~ÇÉê=áåîÉëíãÉåí=ëçäìíáçåë=~åÇ=
Éèìáíó=êÉä~íÉÇ=éêçÇìÅíë=ïÉêÉ=é~êíáÅìä~êäó=ëíêçåÖK=

léÉê~íáåÖ=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=NR=éÉê=ÅÉåíK=qÜáë=ï~ë=
ã~áåäó=ÇìÉ=íç=NP=éÉê=ÅÉåí=ÜáÖÜÉê=~îÉê~ÖÉ=~ëëÉíë=ìåÇÉê=
ã~å~ÖÉãÉåí=~åÇ=áåÅêÉ~ëÉÇ=éÉêÑçêã~åÅÉ=~åÇ=íê~åë~Åíáçå=
ÑÉÉëI=ïÜáÅÜ=~ãçìåíÉÇ=íç=pbh=VMã=EOTFK=_êçâÉê~ÖÉ=áåÅçãÉ=
ÇÉîÉäçéÉÇ=ïÉääI=ïÜáäÉ=íÜÉ=äçï=áåíÉêÉëí=ê~íÉë=ÅçåíáåìÉÇ=íç=
åÉÖ~íáîÉäó=~ÑÑÉÅí=åÉí=áåíÉêÉëí=áåÅçãÉI=~í=pbh=NNNã=ENVMFK==

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

pïÉÇÉå=ïáíÜ=~=ã~êâÉí=ëÜ~êÉ=çÑ=NT=éÉê=ÅÉåíK=kÉí=ë~äÉë=çå=íÜÉ=
pïÉÇáëÜ=ãìíì~ä=ÑìåÇ=ã~êâÉí=Ü~ë=ÅçåíáåìÉÇ=íç=áãéêçîÉ=áå=
OMNMK=pb_=ÄÉåÉÑáííÉÇ=Ñêçã=íÜÉ=ä~êÖÉëí=åÉí=áåÑäçïë=áå=Éèìáíó=
ÑìåÇë=~åÇ=äçåÖJíÉêã=ÑáñÉÇ=áåÅçãÉ=ÑìåÇëK===

^ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=êçëÉ=Äó=O=éÉê=ÅÉåí=Ñêçã=óÉ~êJ
ÉåÇ=OMMVI=íç=pbh=NIPMMÄåI=éêáã~êáäó=ÇìÉ=íç=áåÅêÉ~ëÉÇ=~ëëÉí=
î~äìÉë=~åÇ=ëíêçåÖ=åÉí=ë~äÉë=çÑ=pbh=NVÄå=EUFK=RS=éÉê=ÅÉåí=ESOF=
çÑ=éçêíÑçäáçë=~åÇ=SO=éÉê=ÅÉåí=EQMF=çÑ=~ëëÉíë=ìåÇÉê=
ã~å~ÖÉãÉåí=ïÉêÉ=~ÜÉ~Ç=çÑ=íÜÉáê=êÉëéÉÅíáîÉ=ÄÉåÅÜã~êâëK=

eáÖÜÉê=~ëëÉí=î~äìÉë=áãéêçîÉÇ=íÜÉ=êÉëìäí=Ñçê=íÜÉ=
fåëíáíìíáçå~ä=`äáÉåíë=ÄìëáåÉëë=~êÉ~K=mÉêÑçêã~åÅÉ=ÑÉÉë=ïÉêÉ=
ÖÉåÉê~íÉÇ=Ñêçã=~=ä~êÖÉê=åìãÄÉê=çÑ=ÑìåÇë=~åÇ=ã~åÇ~íÉëI=
ÉëéÉÅá~ääó=Ñêçã=íÜÉ=iáëíÉÇ=mêáî~íÉ=bèìáíó=ÑìåÇ=ïÜáÅÜ=
ÅçåíáåìÉÇ=íç=çìíéÉêÑçêãK=kÉí=ë~äÉë=êçëÉ=íç=pbh=NQÄå=EQFK=
qÜÉ=åÉï=îçäìãÉë=Ü~Ç=ÜáÖÜÉê=ã~êÖáåë=ÇìÉ=íç=~å=áåÅêÉ~ëÉÇ=
ëÜ~êÉ=çÑ=éçêíÑçäáç=ëçäìíáçåë=~åÇ=ëíêìÅíìêÉÇ=éêçÇìÅíëK=qÜÉ=
íÜáêÇ=é~êíó=ÇáëíêáÄìíáçå=ÖêÉï=ëäáÖÜíóK=qÜÉ=êáëâ=~ééÉíáíÉ=
ÅçåíáåìÉÇ=íç=áåÅêÉ~ëÉ=ïáíÜ=~=êÉëìãÉÇ=áåíÉêÉëí=áå=Éèìáíó=
~êÉ~ëK=

mêáî~íÉ=_~åâáåÖ=ÖÉåÉê~íÉÇ=åÉí=ë~äÉë=çÑ=pbh=SÄå=ERF=~åÇ=~=
ÅçåíáåìÉÇ=ëíêçåÖ=áåÑäçï=çÑ=åÉï=ÅìëíçãÉêëK=^ëëÉíë=ìåÇÉê=
ã~å~ÖÉãÉåí=áåÅêÉ~ëÉÇ=Äó=T=éÉê=ÅÉåí=ëáåÅÉ=óÉ~êJÉåÇ=OMMVK=
léÉê~íáåÖ=éêçÑáí=áãéêçîÉÇ=Äó=RR=éÉê=ÅÉåíX=íÜÉ=~ÇîÉêëÉ=
ÉÑÑÉÅí=Ñêçã=ÇÉÅäáåáåÖ=åÉí=áåíÉêÉëí=ï~ë=ãçêÉ=íÜ~å=çÑÑëÉí=Äó=
áãéêçîÉÇ=Åçããáëëáçå=áåÅçãÉK=mêáî~íÉ=_~åâáåÖ=ä~ìåÅÜÉÇ=~=
åÉï=ë~äÉë=ëìééçêí=éêçÅÉëë=ïáíÜ=ëìÅÅÉëë=ÇìêáåÖ=íÜÉ=Ñáêëí=
èì~êíÉêK=bqcë=EÉãÉêÖáåÖ=ã~êâÉíëF=~åÇ=ÅÉêíáÑáÅ~íÉë=EÉKÖK=
mêáî~íÉ=bèìáíó=ÅÉêíáÑáÅ~íÉëF=Ü~îÉ=ÄÉÉå=áå=ÇÉã~åÇK=qÜÉ=
ãçÇÉêå=áåîÉëíãÉåí=éêçÖê~ããÉëI=~áãÉÇ=~í=ÅêÉ~íáåÖ=ãçêÉ=
ëí~ÄäÉ=êÉíìêåë=çå=áåîÉëíãÉåíëI=ÅçåíáåìÉÇ=íç=~ííê~Åí=áåÑäçïëK

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



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 
Q1 Q4 Full year

SEK m 2010 2009 % 2010 2009 % 2009

Net interest income - 2 - 1  100 - 2 - 10 - 80 - 18
Net life insurance income 1 186 1 145 4 1 186 1 043  14 4 443
Total operating income 1 184 1 144 3 1 184 1 033  15 4 425

Staff costs - 282 - 263  7 - 282 - 274  3 -1 107
Other expenses - 131 - 144 - 9 - 131 - 126  4 - 536
Depreciation, amortisation and impairment of 
tangible and intangible assets - 173 - 167  4 - 173 - 165  5 - 667
Total operating expenses - 586 - 574 2 - 586 - 565  4 -2 310

Operating profit  598  570  5  598  468  28 2 115

Change in surplus values, net  229  170  35  229  111  106  900

Business result  827  740  12  827  579  43 3 015

Cost/Income ratio 0,49 0,50 0,49 0,55 0,52
Business equity, SEK bn 6,0 6,8 6,0 6,8 6,8
Return on equity, %
  based on operating profit 35,1 29,5 35,1 24,2 27,4
  based on business result 48,5 38,3 48,5 30,0 39,0
Number of full time equivalents 1 175 1 173 1 175 1 209 1 191

Jan- Mar

 
 Best quarter ever supported by a positive trend in market values  

 Focus on unit-linked insurance leads to moderate risk exposure and capital efficiency 

 Higher premium flow a confirmation of customer confidence 

Comments on the first quarter 
léÉê~íáåÖ=éêçÑáí=áåÅêÉ~ëÉÇ=Äó=OU=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=
íÜÉ=Ñáêëí=èì~êíÉê=OMMVK=bñÅäìÇáåÖ=íÜÉ=ÉÑÑÉÅí=çÑ=êÉÅçîÉêÉÇ=
éêçîáëáçåë=Ñçê=íê~Çáíáçå~ä=éçêíÑçäáç=Öì~ê~åíÉÉëI=éêçÑáí=êçëÉ=
Äó=RV=éÉê=ÅÉåíI=ã~áåäó=êÉä~íÉÇ=íç=ìåáíJäáåâÉÇ=éêçÇìÅíëK=^ää=
ÄìëáåÉëë=~êÉ~ë=ëÜçïÉÇ=ëí~ÄäÉ=çê=áåÅêÉ~ëÉÇ=éêçÑáí=äÉîÉäëK=qÜÉ=
ÅçåíáåìÉÇ=ÑçÅìë=çå=ìåáíJäáåâÉÇ=Ü~ë=äÉÇ=íç=ãçÇÉê~íÉ=êáëâ=
ÉñéçëìêÉI=Å~éáí~ä=ÉÑÑáÅáÉåÅó=~åÇ=áåÅêÉ~ëÉÇ=êÉíìêå=çå=
~ääçÅ~íÉÇ=Å~éáí~äK===

råáíJäáåâÉÇ=áåÅçãÉ=ÅçåíáåìÉÇ=íç=áãéêçîÉ=~ë=~=êÉëìäí=çÑ=
éçëáíáîÉ=ã~êâÉí=íêÉåÇë=~åÇ=áåÅêÉ~ëÉÇ=êáëâ=~ééÉíáíÉ=~ãçåÖ=
éçäáÅóÜçäÇÉêëI=ëÉäÉÅíáåÖ=ãçêÉ=~Çî~åÅÉÇ=~åÇ=Éèìáíó=êÉä~íÉÇ=
~äíÉêå~íáîÉëK=qÜÉ=íçí~ä=ÑìåÇ=î~äìÉ=áåÅêÉ~ëÉÇ=Äó=R=éÉê=ÅÉåí=
ÇìêáåÖ=íÜÉ=èì~êíÉêK=qÜÉ=êÉëìäí=Ñçê=çíÜÉê=éêçÇìÅí=~êÉ~ë=~äëç=
ÇÉîÉäçéÉÇ=Ñ~îçìê~Ääó=ÇìêáåÖ=íÜÉ=èì~êíÉêK=qÜÉ=áåîÉëíãÉåí=
êÉíìêå=áå=ÅäáÉåí=ÑìåÇë=áå=íÜÉ=íê~Çáíáçå~ä=ÄìëáåÉëë=~äëç=
ÖÉåÉê~íÉÇ=ë~íáëÑ~Åíçêó=êÉíìêåëK===

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=êÉÅçîÉêÉÇ=áå=OMMVK=qÜÉ=êÉëìäí=Ñçê=íÜÉ=Ñáêëí=
èì~êíÉê=áåÅäìÇÉÇ=~=ÑìêíÜÉê=êÉÅçîÉêó=çÑ=pbh=OQã=ENMSFK=qÜÉ=
êÉã~áåáåÖ=pbh=UNã=çÑ=éêçîáëáçåë=~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~êK=qÜÉ=ÅçåíáåìÉÇ=ÉÑÑçêíë=íç=
áãéêçîÉ=~Çãáåáëíê~íáîÉ=ÉÑÑáÅáÉåÅó=ëìééçêí=~=ëí~ÄäÉ=Åçëí=
íêÉåÇ=éÉê=éçäáÅóK=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=US=éÉê=ÅÉåí=ETVF=çÑ=íçí~ä=ë~äÉëK=qÜÉ=ëÜ~êÉ=
çÑ=Åçêéçê~íÉ=éÉåëáçå=ÇÉÅêÉ~ëÉÇ=íç=SM=éÉê=ÅÉåí=ESQF=ÇìÉ=íç=
ÜáÖÜ=îçäìãÉë=çÑ=ÉåÇçïãÉåí=éçäáÅáÉë=áå=pïÉÇÉåK=`çêéçê~íÉ=
éÉåëáçå=ÅçåíáåìÉÇ=íç=ÄÉ=~ÑÑÉÅíÉÇ=Äó=íÜÉ=ÖÉåÉê~ä=ÄìëáåÉëë=
Åäáã~íÉI=ÜáÖÜÉê=ìåÉãéäçóãÉåí=äÉîÉäë=~åÇ=äçï=ë~ä~êó=
áåÅêÉ~ëÉëK==

qçí~ä=ë~äÉë=ïÉáÖÜíÉÇ=îçäìãÉ=áåÅêÉ~ëÉÇ=Äó=R=éÉê=ÅÉåí=
~åÇ=íÜÉ=ëÜ~êÉ=çÑ=êÉÖìä~ê=éêÉãáìã=Åçåíê~Åíë=ï~ë=TS=éÉê=ÅÉåí=
EUNFK=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=
NQKV=éÉê=ÅÉåí=Ñçê=íÜÉ=ä~ëí=íïÉäîÉ=ãçåíÜë=Åçãé~êÉÇ=ïáíÜ=
NQKP=éÉê=ÅÉåí=Ñçê=íÜÉ=Å~äÉåÇ~ê=óÉ~ê=OMMVK=få=pïÉÇÉåI=íçí~ä=
ë~äÉë=ïÉêÉ=ìåÅÜ~åÖÉÇ=ïÜáäÉ=íÜÉ=îçäìãÉ=áå=aÉåã~êâ=
áåÅêÉ~ëÉÇ=Äó=NO=éÉê=ÅÉåíK=p~äÉë=çÑ=mçêíÑçäáç=_çåÇ=Ñêçã=pb_=
iáÑÉI=fêÉä~åÇ=ïÉêÉ=ìé=Äó=NT=éÉê=ÅÉåí=Åçãé~êÉÇ=íç=íÜÉ=
ÅçêêÉëéçåÇáåÖ=èì~êíÉê=ä~ëí=óÉ~êK=p~äÉë=áå=íÜÉ=_~äíáÅ=
ÅçìåíêáÉë=ïÉêÉ=ìåÅÜ~åÖÉÇ=~åÇ=íÜÉ=íçí~ä=îçäìãÉ=ï~ë=
ãçÇÉëíI=~äÄÉáí=ëäçïäó=áãéêçîáåÖK===

qçí~ä=éêÉãáìã=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=U=éÉê=ÅÉåíI=íç=
pbh=UKRÄå=ETKVFK=qÜÉ=íçí~ä=î~äìÉ=çÑ=ìåáíJäáåâÉÇ=ÑìåÇë=ï~ë=
pbh=NSRÄå=Åçãé~êÉÇ=ïáíÜ=NRSÄå=~í=óÉ~êJÉåÇK=qçí~ä=~ëëÉíë=
ìåÇÉê=ã~å~ÖÉãÉåí=EåÉí=~ëëÉíëF=áåÅêÉ~ëÉÇ=Äó=O=éÉê=ÅÉåí=íç=
pbh=QNNÄåK==

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



=

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

Income statement 
Q1 Q4 Full year

SEK m 2010 2009 % 2010 2009 % 2009

Net interest income  490  522 - 6  490  778 - 37 2 679
Net fee and commission income  209 221 - 5 209  238 - 12 934
Net financial income  26 31 - 16 26  37 - 30 126
Net other income  4 57 - 93 4  12 - 67 55
Total operating income  729 831 - 12 729 1 065 - 32 3 794

Staff costs - 179 - 137  31 - 179 - 220 - 19 - 730
Other expenses - 304 - 464 - 34 - 304 - 336 - 10 -1 452
Depreciation, amortisation and impairment of 
tangible and intangible assets - 20 - 21 - 5 - 20 - 25 - 20 -2 389
Total operating expenses - 503 - 622 - 19 - 503 - 581 - 13 -4 571

Profit before credit losses  226  209  8  226  484 - 53 - 777
Gains less losses on disposals of tangible and 
intangible assets - 16 - 100  2 - 100 - 17
Net credit losses -1 431 -2 584 - 45 -1 431 -1 702 - 16 -9 569

Operating profit -1 205 -2 391 - 50 -1 205 -1 216 - 1 -10 363

Cost/Income ratio 0,69 0,75 0,69 0,55 1,20
Business equity, SEK bn 11,8 11,8 11,8 11,8 11,8
Return on equity, % negative negative negative negative negative
Number of full time equivalents 2 957 3 093 2 971 3 355 3 275

Jan- Mar

=
 Unprecedented low short-term rates negatively impacted deposit income 

 Provision for credit losses down 45 per cent during the quarter 

 Increased activities to enhance the customer franchise 

Comments on the first quarter 
qÜÉ=çéÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=èì~êíÉê=ï~ë=pbh=JNIOMRã=========
EJNIONSFI=áåÅäìÇáåÖ=åÉí=éêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉë=çÑ=pbh=
NIQPNãK=få=Åçãé~êáëçå=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêI=åÉí=ÅêÉÇáí=
äçëë=éêçîáëáçåë=ïÉêÉ=QR=éÉê=ÅÉåí=äçïÉêK=qÜÉ=pbh=NIQPNã=
ÑáÖìêÉ=áë=ÅçãéêáëÉÇ=çÑ=ÅçääÉÅíáîÉ=éêçîáëáçåë=çÑ=pbh=VVPãI=
ëéÉÅáÑáÅ=éêçîáëáçåë=çÑ=pbh=QMPã=~åÇ=åÉí=ïêáíÉJçÑÑë=çÑ=pbh=
PRãK=kçåJéÉêÑçêãáåÖ=äç~åë=Ü~îÉ=ëí~ÄáäáëÉÇK===

fåÅçãÉ=ÅçåíáåìÉÇ=íç=ÄÉ=~ÑÑÉÅíÉÇ=Äó=çîÉê~ää=äçïÉê=
ÄìëáåÉëë=îçäìãÉë=~åÇ=Äó=ÇÉéçëáí=ã~êÖáå=éêÉëëìêÉ=~êáëáåÖ=
Ñêçã=íÜÉ=ìåéêÉÅÉÇÉåíÉÇ=äçï=ëÜçêíJíÉêã=ê~íÉë=~ë=~å=
bëíçåá~å=Éìêç=~ÅÅÉëëáçå=ÄÉÅ~ãÉ=ãçêÉ=äáâÉäóK=^ë=~=êÉëìäíI=
åÉí=áåíÉêÉëí=áåÅçãÉ=Ñçê=bëíçåá~=ï~ë=äçïÉê=íÜ~å=áå=íÜÉ=ä~ëí=
èì~êíÉê=çÑ=OMMVK=få=iáíÜì~åá~=~åÇ=i~íîá~I=åÉí=áåíÉêÉëí=
áåÅçãÉ=áåÅêÉ~ëÉÇK==

léÉê~íáåÖ=ÉñéÉåëÉë=~í=pbh=RMPã=ïÉêÉ=NP=éÉê=ÅÉåí=
äçïÉê=íÜ~å=áå=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=ä~ëí=óÉ~ê=~åÇ=
NV=éÉê=ÅÉåí=ÄÉäçï=íÜÉ=éêÉîáçìë=èì~êíÉêK=qÜáë=é~êíäó=
êÉÑäÉÅíÉÇ=íÜÉ=êáÖÜíJëáòáåÖ=çÑ=íÜÉ=ÇáëíêáÄìíáçå=åÉíïçêâ=~åÇ=

~å=çîÉê~ää=ëí~ÑÑ=êÉÇìÅíáçå=çÑ=NPS=ÉãéäçóÉÉë=ÇìêáåÖ=íÜÉ=
èì~êíÉêK===

få=OMNMI=íÜÉ=êÉëíêìÅíìêáåÖ=çÑ=äç~åë=ÅçåíáåìÉÇ=EëÉÉ=åÉñí=
é~ÖÉFK==

pb_=ÅçåíáåìÉÇ=íç=ÄÉ=êÉÅçÖåáëÉÇ=Ñçê=áíë=ÅìëíçãÉê=ÑçÅìëK=
cçê=Éñ~ãéäÉI=áå=iáíÜì~åá~I=pb_=ï~ë=å~ãÉÇ=`ìëíçÇá~å=çÑ=
íÜÉ=vÉ~ê=Äó=däçÄ~ä=`ìëíçÇá~å=ã~Ö~òáåÉ=~åÇ=pb_=ï~ë=îçíÉÇ=
íÜÉ=ãçëí=äáâÉ~ÄäÉ=Äê~åÇ=áå=íÜÉ=Ñáå~åÅá~ä=ëÉÅíçê=áå=bëíçåá~K=få=
i~íîá~I=pb_=ëáÖåÉÇ=~å=~ÖêÉÉãÉåí=ïáíÜ=íÜÉ=bìêçéÉ~å=
fåîÉëíãÉåí=cìåÇ=EbfcF=íç=éêçîáÇÉ=ÅêÉÇáí=Ñçê=pjb=äÉåÇáåÖK=
få=bëíçåá~I=pb_=ÄÉÅ~ãÉ=íÜÉ=Ñáêëí=ã~àçê=Åçêéçê~íáçå=áå=íÜÉ=
Åçìåíêó=íç=ÅçîÉê=íÜÉ=ã~àçêáíó=çÑ=áíë=ÉåÉêÖó=åÉÉÇë=Ñêçã=
ÖêÉÉå=EïáåÇ=~åÇ=ï~íÉêF=ÉåÉêÖóK==

pb_=Ü~ë=áåíÉåëáÑáÉÇ=áíë=~ÅíáîáíáÉë=íç=ÑìêíÜÉê=ÇÉîÉäçé=íÜÉ=
_~äíáÅ=ÄìëáåÉëëK=låÉ=Éñ~ãéäÉ=áë=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=íÜÉ=
åÉï=ÜçãÉ=Ä~åâ=ÅçåÅÉéí=ÑçÅìëÉÇ=çå=Åìäíáî~íáåÖ=~=ãçêÉ=
ÅìëíçãÉêJÅÉåíêáÅ=_~äíáÅ=ÄìëáåÉëë=éä~íÑçêãK=

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



Baltic update 
 Fragile recovery of the macro-economic environment spearheaded by Estonia 

 Continued tailored work-out activities in close dialogue with customers 

 Decreased provisioning need

Continued signs of stabilisation 
qÜÉ=ÉÅçåçãáÅ=ëáíì~íáçå=áå=íÜÉ=íÜêÉÉ=_~äíáÅ=ÅçìåíêáÉë=Ü~ë=
ëí~êíÉÇ=íç=êÉÅçîÉêI=~äíÜçìÖÜ=íÜÉ=ìéíìêå=áë=äáâÉäó=íç=ÄÉ=ëäçï=
~åÇ=ìåÉîÉå=ÇìêáåÖ=OMNM=ïáíÜ=ëíêçåÖÉê=ÖêçïíÜ=ÑáÖìêÉë=
ÉñéÉÅíÉÇ=áå=OMNNK=^ë=éêÉëÉåíÉÇ=áå=b~ëíÉêå=bìêçéÉ~å=
lìíäççâ=Ej~êÅÜ=OMNMFI=bëíçåá~Ûë=dam=ÑçêÉÅ~ëí=Ñçê=OMNM=Ü~ë=
ÄÉÉå=ìéÖê~ÇÉÇ=íç=O=éÉê=ÅÉåíK=få=i~íîá~I=dam=áë=ÉñéÉÅíÉÇ=íç=
Çêçé=Äó=OKU=éÉê=ÅÉåí=áå=OMNMK=få=iáíÜì~åá~I=~=ãáåçê=ÖêçïíÜ=
çÑ=N=éÉê=ÅÉåí=áë=ÉñéÉÅíÉÇ=Ñçê=OMNMK=bñéçêíë=ëÜçï=ÅäÉ~ê=ëáÖåë=
çÑ=êÉÅçîÉêó=áå=~ää=íÜêÉÉ=ÅçìåíêáÉëI=ïÜáäÉ=ÇçãÉëíáÅ=ÇÉã~åÇ=
êÉã~áåÉÇ=ïÉ~âK=
=
Continued restructuring and work-out activities 
pb_Ûë=péÉÅá~ä=`êÉÇáíë=j~å~ÖÉãÉåí=råáí=Ó=~=êÉëíêìÅíìêáåÖ=
~åÇ=ïçêâJçìí=íÉ~ã=~ÅíáîÉ=áå=íÜÉ=_~äíáÅ=êÉÖáçå=ëáåÅÉ=gìåÉ=
OMMTÓ=ÅçåíáåìÉë=íç=ÅçåÇìÅí=áíë=~ÅíáîáíáÉë=áå=ÅäçëÉ=ÅçJ
çéÉê~íáçå=ïáíÜ=pb_Ûë=ÅìëíçãÉêë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉëK=
^Åíáçå=éä~åë=~êÉ=ãçåáíçêÉÇ=Äó=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=~äëç=ÅçåëáÇÉêÉÇ=eáÖÜ=oáëâ=ÅäáÉåíK=qÜáë=ïáÇÉ=
ÇÉÑáåáíáçå=Ñ~Åáäáí~íÉë=É~êäó=~åÇ=éêçãéí=~ÇÇêÉëëáåÖ=çÑ=
éçíÉåíá~ä=ÑìíìêÉ=ÅêÉÇáí=äçëëÉë=íÜêçìÖÜ=É~êäó=ï~êåáåÖ=
ëáÖå~äëK==

=
Leasing portfolios 
^í=íÜÉ=ÉåÇ=çÑ=j~êÅÜI=íÜÉ=äÉ~ëáåÖ=éçêíÑçäáç=~ãçìåíÉÇ=íç=pbh=
NPÄåK=OR=éÉê=ÅÉåí=çÑ=íÜÉ=äÉ~ëáåÖ=ëíçÅâ=çÑ=Å~êëI=íêìÅâë=~åÇ=
çíÜÉê=íê~åëéçêí~íáçå=îÉÜáÅäÉë=~åÇ=ÉèìáéãÉåíI=ï~ë=
áÇÉåíáÑáÉÇ=~ë=ÜáÖÜ=êáëâK=aìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉê=íÜÉ=~îÉê~ÖÉ=
êÉÅçîÉêó=ê~íÉ=ï~ë=~ééêçñáã~íÉäó=SM=éÉê=ÅÉåíK=
=
Commercial real estate and land plots 
^í=PN=j~êÅÜ=OMNMI=pb_Ûë=oÉ~ä=Éëí~íÉ=eçäÇáåÖ=`çãé~åáÉë=
Eoe`F=áå=íÜÉ=íÜêÉÉ=_~äíáÅ=ÅçìåíêáÉë=Ü~Ç=~ÅèìáêÉÇ=~ëëÉíë=
ïáíÜ=~=íçí~ä=îçäìãÉ=çÑ=~ééêçñáã~íÉäó=pbh=RMãK=^ëëÉíë=ïáää=
ÅçåíáåìÉ=íç=~ÅÅìãìä~íÉ=áå=íÜÉ=oe`ëI=Äìí=áå=~=éêçíê~ÅíÉÇ=
éêçÅÉëë=ëáåÅÉ=íÜÉ=ÑçêÉÅäçëìêÉ=~åÇ=~ìÅíáçå=éêçÅÉëë=í~âÉë=
íáãÉK=pb_Ûë=î~äì~íáçå=ãÉíÜçÇçäçÖó=ÇÉÑáåÉë=íÜÉ=äçåÖJíÉêã=
î~äìÉ=çÑ=É~ÅÜ=éêçéÉêíó=~ë=íÜÉêÉ=áë=~=ä~Åâ=çÑ=êÉäÉî~åí=
ÜáëíçêáÅ~ä=éêáÅÉëK=^ë=éìÄäáÅ=~ìÅíáçåë=çÑ=íÜÉ=ÑçêÉÅäçëÉÇ=~ëëÉíë=

Ö~áå=ãçãÉåíìãI=íÜÉ=oe`ë=ïáää=é~êíáÅáé~íÉ=~åÇ=~ÅèìáêÉ=
~ëëÉíë=Ä~ëÉÇ=çå=íÜÉëÉ=î~äì~íáçåëK==

pb_Ûë=êÉ~ä=Éëí~íÉ=äÉåÇáåÖ=~ãçìåíÉÇ=íç=pbh=ORÄåI=çÑ=
ïÜáÅÜ=OV=éÉê=ÅÉåí=ï~ë=áãé~áêÉÇ=~ë=çÑ=PN=j~êÅÜ=OMNMK=pçãÉ=
SR=éÉê=ÅÉåí=çÑ=íÜÉ=éçêíÑçäáç=áë=êÉÖ~êÇÉÇ=~ë=ÜáÖÜ=êáëâ=ÅäáÉåíëK=

=
Residential mortgages 
^ÑíÉê=áåÇáîáÇì~ä=êÉîáÉïëI=í~âáåÖ=íÜÉ=çîÉê~ää=ëáíì~íáçå=çÑ=íÜÉ=
ÜçãÉçïåÉê=áåíç=~ÅÅçìåíI=pb_=Ü~ë=ÑçìåÇ=~åÇ=ïáää=ÅçåíáåìÉ=
íç=ëÉÉâ=ëçäìíáçåëI=ïÜáÅÜ=ã~ó=áåÅäìÇÉ=~=Öê~ÅÉ=éÉêáçÇ=Ñçê=
~ãçêíáë~íáçåë=~åÇ=Å~éáí~äáë~íáçå=çÑ=é~êí=çÑ=áåíÉêÉëí=ìåÇÉê=
ëéÉÅá~ä=ÅáêÅìãëí~åÅÉëK=^åó=êÉëáÇÉåíá~ä=äç~å=ïÜÉêÉ=é~êí=çÑ=
íÜÉ=áåíÉêÉëí=é~óãÉåíë=Ü~îÉ=ÄÉÉå=êÉÅä~ëëáÑáÉÇ=áë=êÉéçêíÉÇ=~ë=
êÉëíêìÅíìêÉÇK=pb_=~äëç=éä~óë=~å=~ÅíáîÉ=êçäÉ=áå=íÜÉ=
ÇáëÅìëëáçåë=ïáíÜ=éìÄäáÅ=~ìíÜçêáíáÉë=çå=ÅçåëíêìÅíáîÉ=Åêáëáë=
êÉëçäìíáçåëK=

^í=PN=j~êÅÜ=OMNMI=pb_Ûë=êÉëáÇÉåíá~ä=ãçêíÖ~ÖÉ=äÉåÇáåÖ=
~ãçìåíÉÇ=íç=pbh=QTÄåI=çÑ=ïÜáÅÜ=T=éÉê=ÅÉåí=ï~ë=çîÉêÇìÉ=
ãçêÉ=íÜ~å=SM=Ç~óëK=

=
NPL formation and outlook for credit loss provisions 
kçåJéÉêÑçêãáåÖ=äç~åë=ÓáåÇáîáÇì~ääó=~ëëÉëëÉÇ=áãé~áêÉÇ=
äç~åë=~åÇ=éçêíÑçäáç=~ëëÉëëÉÇ=äç~åë=íÜ~í=~êÉ=ãçêÉ=íÜ~å=SM=
Ç~óë=é~ëíJÇìÉ=Ó=~ãçìåíÉÇ=íç=pbh=NUINQVãI=Ççïå=Äó=P=éÉê=
ÅÉåí=ëáåÅÉ=óÉ~êJÉåÇK=qÜáë=Éèì~äë=NP=éÉê=ÅÉåí=çÑ=äÉåÇáåÖK=
fãé~áêÉÇ=äç~åë=ÇÉÅêÉ~ëÉÇ=Äó=pbh=UUOã=íç=pbh=NPIMRMã=áå=
íÜÉ=èì~êíÉêK=mçêíÑçäáç=~ëëÉëëÉÇ=äç~åë=ïÉêÉ=ìé=Äó=pbh=OMVã=
íç=pbh=QISQVãK=qÜÉ=íçí~ä=êÉëíêìÅíìêÉÇ=äç~åë=ïÉêÉ=pbh=QRMã=
~í=íÜÉ=ÉåÇ=çÑ=j~êÅÜI=ìé=Äó=pbh=NPUãK==

^äíÜçìÖÜ=ëáÖåë=çÑ=êÉÅçîÉêó=~êÉ=ÉãÉêÖáåÖI=íÜÉ=ÇçãÉëíáÅ=
ÉÅçåçãáÅ=ëáíì~íáçå=ÅêÉ~íÉë=~=ÅÜ~ääÉåÖáåÖ=ÉåîáêçåãÉåí=Ñçê=
pb_Ûë=ÅìëíçãÉêëK=^ë=~=êÉëìäíI=kmi=Ñçêã~íáçå=áë=ÉñéÉÅíÉÇ=íç=
ÅçåíáåìÉ=áå=íÜÉ=ÅçãáåÖ=èì~êíÉêëI=~äÄÉáí=~í=ëáÖåáÑáÅ~åíäó=
ãçêÉ=ãçÇÉê~íÉ=ê~íÉ=íÜ~å=áå=OMMVK=^ÇÇáíáçå~ä=ÅçääÉÅíáîÉ=
êÉëÉêîÉë=~êÉ=ã~ÇÉ=áå=çêÇÉê=íç=Å~íÉê=Ñçê=íÜÉ=Ñê~Öáäáíó=çÑ=íÜÉ=
ÉÅçåçãáÅ=êÉÅçîÉêóK=qÜÉ=íçí~ä=kmi=ÅçîÉê~ÖÉ=ê~íáç=áåÅêÉ~ëÉÇ=
íç=SSKV=éÉê=ÅÉåí=Ñêçã=SNKN=éÉê=ÅÉåíK=pb_=ÉñéÉÅíë=éêçîáëáçåë=
Ñçê=ÅêÉÇáí=äçëëÉë=åçí=íç=ÉñÅÉÉÇ=pbh=RÄå=~åÇ=~å=çîÉê=íáãÉ=
Ñ~ääáåÖ=ÅçîÉê~ÖÉ=ê~íáç=áå=OMNMK==

==
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Result by geography – January-March 2010 
pb_=çÑÑÉêë=ìåáîÉêë~ä=Ä~åâáåÖ=ëÉêîáÅÉë=áå=pïÉÇÉåI=dÉêã~åó=~åÇ=íÜÉ=_~äíáÅ=ÅçìåíêáÉëJ=bëíçåá~I=i~íîá~=~åÇ=iáíÜì~åá~K=fí=~äëç=Ü~ë=~=äçÅ~ä=
éêÉëÉåÅÉ=áå=íÜÉ=çíÜÉê=kçêÇáÅ=ÅçìåíêáÉëI=râê~áåÉ=~åÇ=oìëëá~=~åÇ=Ü~ë=~=ÖäçÄ~ä=éêÉëÉåÅÉ=íÜêçìÖÜ=áíë=áåíÉêå~íáçå~ä=åÉíïçêâ=áå=~åçíÜÉê=NM=
ÅçìåíêáÉëK=

=

 Low policy rates continues to negatively affect deposit margins 

 High client activity in Private Banking, Asset Management and Life  

 Improved asset quality across the borders; lower provisions for credit losses in the Baltic countries 

Comments on the first quarter Operating income per country, Jan-March 2010 
fåÅçãÉ=áå=~ää=ÅçìåíêáÉë=ï~ë=äçïÉê=áå=Åçãé~êáëçå=íç=íÜÉ=Ñáêëí=
èì~êíÉê=çÑ=OMMVI=ã~áåäó=ÇìÉ=íç=íÜÉ=ÉñÅÉéíáçå~ä=ã~êâÉí=
ÅáêÅìãëí~åÅÉë=íÜ~í=éêÉî~áäÉÇ=~=óÉ~ê=~ÖçK=få=ÖÉåÉê~äI=Åçëíë=
ïÉêÉ=äçïÉê=ÑçääçïáåÖ=ëí~ÑÑ=êÉÇìÅíáçåë=ÇìêáåÖ=ä~ëí=óÉ~êK=
lîÉê~ääI=éêçîáëáçå=Ñçê=ÅêÉÇáí=äçëëÉë=ÇÉÅêÉ~ëÉÇK==

Other 6%

Finland 3%

Estonia 3%

Germany 14%

Denmark 8%

Norway 8%

Latvia 3%
Lithuania 3%

Sweden 52%

få=pïÉÇÉåI=pb_Ûë=çéÉê~íáåÖ=éêçÑáí=áãéêçîÉÇ=ÇìÉ=íç=
äçïÉê=ëí~ÑÑ=Åçëíë=~åÇ=ÇÉÅêÉ~ëÉÇ=éêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉëK=
`çëíë=êÉä~íÉÇ=íç=íÜÉ=áãé~áêãÉåí=çÑ=ÖççÇïáää=Ñçê=râê~áåÉ=çÑ=
pbh=RVQã=ï~ë=ÄççâÉÇ=áå=OMMVK=^Åíáîáíó=äÉîÉäë=áå=mêáî~íÉ=
_~åâáåÖI=^ëëÉí=j~å~ÖÉãÉåí=~åÇ=iáÑÉ=ïÉêÉ=ÜáÖÜ=ïáíÜ=
ëíêçåÖ=ÇÉîÉäçéãÉåí=çÑ=åÉí=ë~äÉëK=qÜÉëÉ=~êÉ~ë=ÄÉåÉÑáíÉÇ=
Ñêçã=ÜáÖÜÉê=~ëëÉí=î~äìÉëK=`çêéçê~íÉ=~Åíáîáíó=áå=ÖÉåÉê~ä=ï~ë=
ëìÄÇìÉÇ=ïÜáäÉ=ãçêíÖ~ÖÉ=äÉåÇáåÖ=áåÅêÉ~ëÉÇ=Äó=NQ=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=j~êÅÜ=OMMVK==

få=aÉåã~êâI=pb_=áãéêçîÉÇ=íÜÉ=éçëáíáçå=~ë=çåÉ=çÑ=íÜÉ=
íçé=íÜêÉÉ=Åçêéçê~íÉ=Ä~åâëK=qÜÉ=äáÑÉ=çéÉê~íáçåë=ÅçåíáåìÉÇ=íç=
Öêçï=íÜÉ=Åçêéçê~íÉ=éÉåëáçå=ë~îáåÖë=ïÜÉêÉ~ë=íÜÉ=éêáî~íÉ=
éÉåëáçå=ë~îáåÖë=ÇÉÅêÉ~ëÉÇK=tÉ~äíÜ=j~å~ÖÉãÉåí=
ëáÖåáÑáÅ~åíäó=áãéêçîÉÇ=áíë=éÉêÑçêã~åÅÉ=ÑçääçïáåÖ=~=ãçêÉ=
ÉÑÑáÅáÉåí=çêÖ~åáë~íáçå=ÅçãÄáåÉÇ=ïáíÜ=ëíêçåÖÉê=Éèìáíó=
ã~êâÉíëK=^ë=Å~éáí~ä=ã~êâÉíë=áåÅçãÉ=áå=jÉêÅÜ~åí=_~åâáåÖ=
ï~ë=äçïÉê=íÜ~å=~=óÉ~ê=~ÖçI=çéÉê~íáåÖ=éêçÑáí=áå=aÉåã~êâ=
ÇÉÅêÉ~ëÉÇ=Äó=O=éÉê=ÅÉåí=óÉ~êJçåJóÉ~ê=áå=äçÅ~ä=ÅìêêÉåÅóK=

^äëç=áå=cáåä~åÇI=tÉ~äíÜ=j~å~ÖÉãÉåí=áãéêçîÉÇ=áíë=
çéÉê~íáåÖ=éêçÑáí=ïÜáäÉ=jÉêÅÜ~åí=_~åâáåÖ=ï~ë=åÉÖ~íáîÉäó=
áãé~ÅíÉÇ=Äó=äçïÉê=íê~ÇáåÖ=áåÅçãÉK=få=íÉêãë=çÑ=èì~äáíóI=
cáååáëÜ=Åçêéçê~íÉ=ÅìëíçãÉêë=ê~íÉ=pb_=~ë=íçé=íïç=~åÇ=
ÑìêíÜÉê=áåîÉëíãÉåíë=ïáää=ÄÉ=ã~ÇÉ=íç=íê~åëÑçêã=íÜÉ=ÄìëáåÉëë=
Ñêçã=~å=~Çî~åÅÉÇ=éêçÇìÅí=éêçîáÇÉê=íç=~=äçåÖJíÉêã=ÅçêÉ=
êÉä~íáçåëÜáé=Ä~åâK=léÉê~íáåÖ=éêçÑáí=ÑÉää=Äó=PT=éÉê=ÅÉåí=áå=
äçÅ~ä=ÅìêêÉåÅóK==

få=kçêï~óI=íÜÉ=Ñáêëí=èì~êíÉê=ï~ë=èìáÉí=áå=íÉêãë=çÑ=ã~àçê=

Åçêéçê~íÉ=íê~åë~Åíáçåë=~åÇ=êÉÑáå~åÅáåÖ=jC^K=iç~å=ã~êâÉí=
~Åíáîáíó=áåÅêÉ~ëÉÇ=íçï~êÇë=íÜÉ=ÉåÇ=çÑ=íÜÉ=èì~êíÉêK=
^ÅÅçêÇáåÖ=íç=íÜÉ=êÉÅÉåí=ã~êâÉí=ëìêîÉóI=pb_=Ü~ë=Ö~áåÉÇ=~=
ÅäÉ~ê=íçé=íÜêÉÉ=éçëáíáçå=áå=íÜÉ=kçêïÉÖá~å=Åçêéçê~íÉ=
Ä~åâáåÖ=ã~êâÉíK=pb_=båëâáäÇ~=êÉÖ~áåÉÇ=íÜÉ=kçKN=éçëáíáçå=
áå=íÉêãë=çÑ=ã~êâÉí=ëÜ~êÉ=çå=lëäç=píçÅâ=bñÅÜ~åÖÉ=áå=j~êÅÜK=
léÉê~íáåÖ=éêçÑáí=ÇÉÅêÉ~ëÉÇ=Äó=PM=éÉê=ÅÉåí=áå=äçÅ~ä=ÅìêêÉåÅóK=

få=dÉêã~åóI=jÉêÅÜ~åí=_~åâáåÖ=áåÅêÉ~ëÉÇ=áíë=ÅäáÉåí=
~ÅíáîáíáÉë=Äìí=Å~éáí~ä=ã~êâÉíë=áåÅçãÉ=ï~ë=äçïÉêK=fåÅçãÉ=áå=
tÉ~äíÜ=j~å~ÖÉãÉåí=áåÅêÉ~ëÉÇK=få=oÉí~áä=_~åâáåÖ=åÉÖ~íáîÉ=
ÉÑÑÉÅíë=Ñêçã=íÜÉ=ÅçåíáåìÉÇ=äçï=ã~êâÉí=áåíÉêÉëí=ê~íÉë=ïÉêÉ=
çÑÑëÉí=Äó=ÜáÖÜÉê=åÉí=Åçããáëëáçå=áåÅçãÉI=ÉKÖK=áåÅêÉ~ëÉÇ=
áåëìê~åÅÉë=ë~äÉëK=léÉê~íáåÖ=éêçÑáí=ï~ë=bro=JSKPã=
Åçãé~êÉÇ=íç=bro=NRKPã=~=óÉ~ê=~ÖçK=

pb_Ûë=çéÉê~íáçåë=áå=íÜÉ=_~äíáÅ=êÉÖáçå=áë=ã~íÉêá~ääó=
~ÑÑÉÅíÉÇ=Äó=íÜÉ=ÉÅçåçãáÅ=ÇÉîÉäçéãÉåí=~ë=ÇÉëÅêáÄÉÇ=çå=
é~ÖÉë=NRJNSK==

få=râê~áåÉ=~åÇ=oìëëá~I=éêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉë=
~ãçìåíÉÇ=íç=pbh=TTã=~åÇ=pbh=MKPãI=êÉëéÉÅíáîÉäóK=

=
=
=
=
=
=
=

Distribution by country Jan - Mar

SEK m 2010 2009 % 2010 2009 % 2010 2009 %
Sweden 4 824 5 663 -15 -3 492 -4 447 -21 1 140  931 22
Norway  726  937 -23 - 335 - 306 9  340  559 -39
Denmark  724  801 -10 - 380 - 399 -5  318  357 -11
Finland  254  372 -32 - 101 - 99 2  150  261 -43
Germany 1 331 1 649 -19 -1 235 -1 366 -10 - 58  182 -132
Estonia  315  370 -15 - 197 - 202 -2 - 33 - 64 -48
Latvia  297  467 -36 - 141 - 209 -33 - 418 - 426 -2
Lithuania  322  545 -41 - 211 - 265 -20 - 595 - 504 18
Other countries and eliminations  579  626 -8 - 275  49  231  506 -54
Total 9 372 11 430 -18 -6 367 -7 244 -12 1 075 1 802 -40

Total operating income Total operating expenses Operating profit

Goodwill impairments for holdings in Ukraine affected operating expenses and profit in Sweden by SEK 0.6bn in Q1 2009.  

pb_=fåíÉêáã=oÉéçêí=g~åì~êó=Ó=j~êÅÜ=OMNM= NT=
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The SEB Group 
 

Net interest income – SEB Group 
Q1 Q4 Full year

SEK m 2010 2009 % 2010 2009 % 2009
Interest income 12 271 12 790 - 4 12 271 19 966 - 39 63 179
Interest expense -8 396 -9 093 - 8 -8 396 -14 062 - 40 -43 689
Net interest income 3 875 3 697 5 3 875 5 904 - 34 19 490

Jan - Mar

 
 

 

Net fee and commission income – SEB Group 
Q1 Q4 Full year

SEK m 2010 2009 % 2010 2009 % 2009
Issue of securities  45 200 - 78 45  35  29 501
Secondary market  503 580 - 13 503  559 - 10 2 465
Custody and mutual funds 1 739 1 673 4 1 739 1 345  29 5 967
Securities commissions 2 287 2 453 - 7 2 287 1 939  18 8 933

Payments  451 478 - 6 451  457 - 1 1 858
Card fees  998 1 074 - 7 998 1 037 - 4 4 248
Payment commissions 1 449 1 552 - 7 1 449 1 494 - 3 6 106

Advisory  143 301 - 52 143  177 - 19 1 037
Lending  341 339 1 341  335  2 1 383
Deposits  26 26 26  28 - 7 108
Guarantees  112 107 5 112  95  18 416
Derivatives  134 115 17 134  159 - 16 558
Other  149 200 - 26 149  171 - 13 711
Other commissions  905 1 088 - 17 905  965 - 6 4 213
Fee and commission income 4 641 5 093 - 9 4 641 4 398  6 19 252

Securities commissions - 295 - 202 46 - 295 - 233  27 - 874
Payment commissions - 592 - 615 - 4 - 592 - 639 - 7 -2 442
Other commissions - 271 - 399 - 32 - 271 - 311 - 13 -1 476
Fee and commission expense -1 158 -1 216 - 5 -1 158 -1 183 - 2 -4 792

Securities commissions, net 1 992 2 251 - 12 1 992 1 706  17 8 059
Payment commissions, net  857 937 - 9 857  855  0 3 664
Other commissions, net  634 689 - 8 634  654 - 3 2 737
Net fee and commission income 3 483 3 877 - 10 3 483 3 215  8 14 460

Jan - Mar

 

 

 

Net financial income – SEB Group 
Q1 Q4 Full year

SEK m 2010 2009 % 2010 2009 % 2009
Equity instruments and related derivatives  138 44 138  95 45 - 67
Debt instruments and related derivatives  327 211 55 327  58 804
Currency related  495 685 -28 495 1 041 -52 3 913
Other financial instruments  2 7 -71  2  3 -33 - 4
Impairments - 12 - 12 - 12 - 64 -81 - 161
Net financial income  950 935 2 950 1 133 -16 4 485

Jan - Mar

=
=
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Staff costs – SEB Group 
Q1 Q4 Full year

SEK m 2010 2009 % 2010 2009 % 2009
Salaries -2 935 -2 879 2 -2 935 -3 096 -5 -11 831
Short-term variable cash based compensation - 360 458 -179 - 360 - 426 -15 - 795
Long-term equity based compensation - 37 - 41 -10 - 37 - 114 -68 - 236
Redundancies - 38 - 156 -76 - 38 - 148 -74 - 404
Pensions - 329 - 350 -6 - 329 - 417 -21 -1 544
Other staff costs - 166 - 218 -24 - 166 - 190 -13 - 764
Staff costs* -3 865 -3 186 21 -3 865 -4 391 -  12 -15 574
*all items include social charges

Jan - Mar

 
 

 

Other expenses – SEB Group 
Q1 Q4 Full year

SEK m 2010 2009 % 2010 2009 % 2009
Costs for premises - 502 - 548 -8 - 502 - 520 -3 -2 104
Data costs - 771 - 830 -7 - 771 - 740 4 -2 993
Travel and entertainment - 95 - 151 -37 - 95 - 96 -1 - 442
Consultants - 220 - 390 -44 - 220 - 229 -4 -1 042
Marketing - 105 - 157 -33 - 105 - 120 -13 - 520
Information services - 108 - 105 3 - 108 - 111 -3 - 420
Other operating costs - 289 - 292 -1 - 289 - 22 - 607
Other expenses -2 090 -2 473 -15 -2 090 -1 838   14 -8 128

Jan - Mar

 
 

 

Net credit losses – SEB Group 
Q1 Q4 Full year

SEK m 2010 2009 % 2010 2009 % 2009
Provisions:
Net collective provisions for individually assessed 
loans - 749  579 - 749 - 902 -17 -1 844

Net collective provisions for portfolio assessed loans - 398 - 451 -12 - 398 - 432 -8 -1 962
Specific provisions - 837 -2 567 -67 - 837 - 912 -8 -7 256
Reversal of specific provisions no longer required  369 102  369  190 94 621
Net provisions for off-balance sheet items - 36 - 123 -71 - 36 - 151 -76 - 224
Net provisions -1 651 -2 460 -33 -1 651 -2 207 -25 -10 665

Write-offs:
Total write-offs - 574 -1 100 -48 - 574 - 291 97 -2 615

Reversal of specific provisions utilized for write-offs  263  328 -20  263  79  688
Write-offs not previously provided for - 311 - 772 -60 - 311 - 212 47 -1 927
Recovered from previous write-offs 36 72 -50  36  33 9 144
Net write-offs - 275 - 700 -61 - 275 - 179 54 -1 783

Net credit losses -1 926 -3 160 -39 -1 926 -2 386 -19 -12 448

Jan - Mar

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

SEK m 2010 2009 2009
Cash and cash balances with central banks 19 634 36 589 18 929
Loans to credit institutions 272 242 331 460 284 096
Loans to the public 1 203 833 1 187 837 1 317 189
Financial assets at fair value * 623 302 581 641 639 483
Available-for-sale financial assets * 70 954 87 948 105 011
Held-to-maturity investments * 1 303 1 332 1 236
Investments in associates 1 018  995 1 152
Tangible and intangible assets 27 206 27 770 29 965
Other assets 65 798 52 655 63 167
Total assets 2 285 290 2 308 227 2 460 228

Deposits from credit institutions 393 379 397 433 401 471
Deposits and borrowing from the public 739 907 801 088 835 603
Liabilities to policyholders 255 289 249 009 210 939
Debt securities 469 312 456 043 495 782
Financial liabilities at fair value 209 524 191 440 276 325
Other liabilities 80 747 75 149 89 051
Provisions 1 724 2 033 2 020
Subordinated liabilities 35 886 36 363 50 081
Total equity 99 522 99 669 98 956
Total liabilities and equity 2 285 290 2 308 227 2 460 228
* Of which bonds and other interest bearing securities inclusive derivatives.  463 267  457 209  567 980 =
=

 

Off-balance sheet items – SEB Group 
31 March 31 December 31 March

SEK m 2010 2009 2009
Collateral pledged for own liabilities 361 745 420 302 379 334
Other pledged collateral 232 110 202 168 168 276
Contingent liabilities 82 254 84 058 92 145
Commitments 387 568 378 442 440 504 =
=
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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-
holders' 

equity
Minority 
interests Total Equity

Jan-Mar 2010
Opening balance 21 942 76 699 - 412 -1 096  793 1 491 99 417  252 99 669
     Net profit  674  674  15  689
     Other comprehensive income (net of tax) -267  281 - 257 -620 - 863 - 15 - 878
Total comprehensive income  674 - 267  281 - 257 - 620 - 189 - 189
Swap hedging of employee stock option programme*  17 17 17
Eliminations of repurchased shares for employee stock 
option programme**  25 25 25
Closing balance 21 942 77 415 - 679 - 815 536  871 99 270 252 99 522

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-Mar 2009
Opening balance 6 872 75 949 -225 -3 062 1 767 2 236 83 537  192 83 729
     Net profit 1 025 1 025  2 1 027
     Other comprehensive income (net of tax) -248 - 153 - 67 50 - 418  13 - 405
Total recognised income 1 025 - 248 - 153 - 67  50  607  15  622
Rights issue 15 070 - 564 14 506 14 506
Swap hedging of employee stock option programme*  98 98 98
Eliminations of repurchased shares for employee stock 
option programme**  1 1 1
Closing balance 21 942 76 509 - 473 -3 215 1 700 2 286 98 749 207 98 956

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

** As of 31 December 2009 SEB owned 810,000 Class A-shares for the employee stock option programme. The acquisition cost for these shares is deducted from shareholders' equity. 
During 2010 784,000 net of these shares have been sold as employee stock options have been exercised. Thus, as of 31 March 2010 SEB owned 26,000 Class A-shares with a market 
value of SEK 1.3m for hedging of the long-term incentive programmes.   
 

 

Cash flow statement – SEB Group 
Full year

SEK m 2010 2009 % 2009
Cash flow from operating activities  70 156 - 55 194 - 74 456
Cash flow from investment activities   709 -  620 -  5
Cash flow from financing activities - 22 155  13 069 - 11 013
Net increase in cash and cash equivalents  48 710 - 42 745 - 85 474

Cash and cash equivalents at beginning of year  89 673  175 147 -  49  175 147
Net increase in cash and cash equivalents  48 710 - 42 745 - 85 474
Cash and cash equivalents at end of period1)  138 383  132 402   5  89 673

Jan - Mar

1) Cash and cash equivalents at end of period is defined as Cash and cash balances with central banks and Loans to credit institutions - 
payable on demand. =
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Reclassified portfolios – SEB Group 
Q1 Q4 Full year

2010 2009 % 2010 2009 % 2009

Reclassified, SEK m
Opening balance 125 339 132 458 -5 125 339 107 899 16 107 899
Reclassified 51 770 -100 51 770
Amortisations -1 668 -1 212 38 -1 668 -1 925 -13 -6 683
Securities sold -5 623 -5 768 -3 -5 623 -2 016 179 -18 180
Accrued coupon  231 - 59 231  780 -70 465
Exchange rate differences -4 123 - 80 -4 123 1 060 -9 932
Closing balance* 114 156 125 339 - 9 114 156 157 568 -28 125 339
* Market value 111 052 120 635 -8 111 052 147 169 120 635

In Equity (AFS origin) 1 248 1 852 -33 1 248 -3 206 -139 759
In Income Statements (HFT origin)  352  805 -56  352 - 318 1 412
Total 1 600 2 657 -40 1 600 -3 524 -145 2 171

Effect in Income Statements, SEK m*
Net interest income  380  400 -5  380 1 371 -72 2 974
Net financial income 1 911 2 027 -6 1 911 1 276 50 -5 141
Other income  30 - 23  30  205 -85  50
Total 2 321 2 404 -3 2 321 2 852 -19 -2 117
* 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.

Fair value impact - if not reclassified, SEK m

Jan - Mar
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Non-performing loans – SEB Group 
31 March 31 December 31 March

SEK m 2010 2009 2009

Individually assessed impaired loans
Impaired loans, past due > 60 days  17 023  18 157  11 928
Impaired loans, performing or past due < 60 days  2 598  3 167  1 054
Total individually assessed impaired loans  19 621  21 324  12 982

Specific reserves - 10 222 - 10 456 - 5 608
   for impaired loans, past due > 60 days - 9 025 - 9 489 - 5 179
   for impaired loans, performing or past due < 60 days - 1 197 -  967 -  429
Collective reserves - 4 893 - 4 371 - 3 685
Impaired loans net  4 506  6 497  3 689

Specific reserve ratio for individually assessed impaired loans 52.1% 49.0% 43.2%
Total reserve ratio for individually assessed impaired loans 77.0% 69.5% 71.6%

Net level of impaired loans 0.64% 0.72% 0.46%
Gross level of impaired loans 1.31% 1.39% 0.81%

Portfolio assessed loans
Portfolio assessed loans past due > 60 days  7 148  6 937  4 561
Restructured loans 450 312

Collective reserves for portfolio assessed loans - 3 510 - 3 250 - 1 847

Reserve ratio for portfolio assessed loans 46.2% 44.8% 40.5%

Reserves
Specific reserves - 10 222 - 10 456 - 5 608
Collective reserves - 8 403 - 7 621 - 5 532
Reserves for off-balance sheet items -  516 -  478 -  407
Total reserves - 19 141 - 18 555 - 11 547

Non-performing loans
Non-performing loans*  27 219  28 573  17 543
NPL coverage ratio 70.3% 64.9% 65.8%
NPL % of lending 1.82% 1.86% 1.09%
* Impaired loans + portfolio assessed loans > 60 days + restructured portfolio assessed loans  
 

 

Seized assets – SEB Group 
31 March 31 December 31 March

SEK m 2010 2009 2009
Properties, vehicles and equipment 239 217 311
Shares 59 62 50
Total seized assets   298   279   361  
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Capital base of the SEB financial group of undertakings 
31 March 31 Dec

SEK m 2010 2009

Total equity according to balance sheet (1) 99 522 99 669
./. Dividend  (excl repurchased shares) -2 743 -2 193
./. Investments outside the financial group of undertakings (2) -39 -47
./. Other deductions outside the financial group of undertakings (3) -2 747 -2 570
= Total equity in the capital adequacy 93 993 94 859

Adjustment for hedge contracts (4) -275 -419
Net provisioning amount for IRB-reported credit exposures (5) 0 -297
Unrealised value changes on available-for-sale financial assets (6) 870 1 096
./. Exposures where RWA is not calculated (7) -1 324 -1 169
./. Goodwill (8) -4 374 -4 464
./. Other intangible assets -2 570 -2 616
./. Deferred tax assets -1 636 -1 609
= Core Tier I capital 84 684 85 381

Tier I capital contribution (non-innovative) 4 869 5130
Tier I capital contribution (innovative) 10 858 11 093
= Tier I capital 100 411 101 604

Dated subordinated debt 10 366 11 028
./. Deduction for remaining maturity -554 -658
Perpetual subordinated debt 7 137 7 386
Net provisioning amount for IRB-reported credit exposures (5) 1 349 -297
Unrealised gains on available-for-sale financial assets (6) 615 642
./. Exposures where RWA is not calculated (7) -1 324 -1 169
./. Investments outside the financial group of undertakings (2) -39 -47
= Tier II capital 17 550 16 885

./. Investments in insurance companies (9) -10 500 -10 601

./. Pension assets in excess of related liabilities (10) -1 119 -543
= Capital base 106 342 107 345  

 
cçê=^î~áä~ÄäÉ=cçê=p~äÉ=éçêíÑçäáçë=ESF=î~äìÉ=ÅÜ~åÖÉë=çå=

ÇÉÄí=áåëíêìãÉåíë=ëÜçìäÇ=åçí=ÄÉ=~ÅâåçïäÉÇÖÉÇ=Ñçê=Å~éáí~ä=
~ÇÉèì~ÅóK=^åó=ëìêéäìë=~ííêáÄìí~ÄäÉ=íç=Éèìáíó=áåëíêìãÉåíë=
ã~ó=ÄÉ=áåÅäìÇÉÇ=áå=qáÉê=ff=Å~éáí~äK=

qçí~ä=Éèìáíó=~ÅÅçêÇáåÖ=íç=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=ENF=áåÅäìÇÉë=íÜÉ=
ÅìêêÉåí=óÉ~êÛë=éêçÑáíI=ïÜáÅÜ=Ü~ë=ÄÉÉå=êÉîáÉïÉÇ=Äó=íÜÉ=
~ìÇáíçêëK==

aÉÇìÅíáçåë=EOF=Ñçê=áåîÉëíãÉåíë=çìíëáÇÉ=íÜÉ=Ñáå~åÅá~ä=
Öêçìé=çÑ=ìåÇÉêí~âáåÖë=ëÜçìäÇ=ÄÉ=ã~ÇÉ=ïáíÜ=Éèì~ä=é~êíë=
Ñêçã=qáÉê=f=~åÇ=qáÉê=ff=Å~éáí~äK=eçïÉîÉêI=áåîÉëíãÉåíë=áå=
áåëìê~åÅÉ=Åçãé~åáÉë=ã~ÇÉ=ÄÉÑçêÉ=OM=gìäó=OMMS=Å~å=ÄÉ=
ÇÉÇìÅíÉÇ=Ñêçã=íÜÉ=Å~éáí~ä=Ä~ëÉ=EVF=Ó=íÜáë=ÜçäÇë=Ñçê=pb_Ûë=
áåîÉëíãÉåíë=áå=áåëìê~åÅÉ=Åçãé~åáÉëK==

pÉÅìêáíáë~íáçå=éçëáíáçåë=ïáíÜ=ÉñíÉêå~ä=ê~íáåÖ=ÄÉäçï=
__L_~=~êÉ=åçí=áåÅäìÇÉÇ=áå=ot^=Å~äÅìä~íáçåë=Äìí=~êÉ=
íêÉ~íÉÇ=îá~=ÇÉÇìÅíáçåë=ETF=Ñêçã=qáÉê=f=~åÇ=qáÉê=ff=Å~éáí~äK=

dççÇïáää=áå=EUF=êÉä~íÉë=çåäó=íç=ÅçåëçäáÇ~íáçå=áåíç=íÜÉ=
Ñáå~åÅá~ä=Öêçìé=çÑ=ìåÇÉêí~âáåÖëK=tÜÉå=ÅçåëçäáÇ~íáåÖ=íÜÉ=
ÉåíáêÉ=dêçìéÛë=Ä~ä~åÅÉ=ëÜÉÉí=ÑìêíÜÉê=ÖççÇïáää=çÑ=pbh=
RITONã=áë=ÅêÉ~íÉÇK=qÜáë=áë=áåÅäìÇÉÇ=áå=íÜÉ=ÇÉÇìÅíáçå=EVF=Ñçê=
áåëìê~åÅÉ=áåîÉëíãÉåíëK=

qÜÉ=ÇÉÇìÅíáçå=EPF=Åçåëáëíë=çÑ=êÉí~áåÉÇ=É~êåáåÖë=áå=
ëìÄëáÇá~êáÉë=çìíëáÇÉ=íÜÉ=Ñáå~åÅá~ä=Öêçìé=çÑ=ìåÇÉêí~âáåÖëK=

qÜÉ=~ÇàìëíãÉåí=EQF=êÉÑÉêë=íç=ÇáÑÑÉêÉåÅÉë=áå=Üçï=ÜÉÇÖáåÖ=
Åçåíê~Åíë=~êÉ=~ÅâåçïäÉÇÖÉÇ=~ÅÅçêÇáåÖ=íç=íÜÉ=Å~éáí~ä=
~ÇÉèì~Åó=êÉÖìä~íáçåI=~ë=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉé~ê~íáçå=çÑ=
íÜÉ=Ä~ä~åÅÉ=ëÜÉÉíK==

mÉåëáçå=ëìêéäìë=î~äìÉë=ENMF=ëÜçìäÇ=ÄÉ=ÇÉÇìÅíÉÇ=Ñêçã=
íÜÉ=Å~éáí~ä=Ä~ëÉI=ÉñÅÉéíáåÖ=ëìÅÜ=áåÇÉãåáÑáÅ~íáçå=~ë=
éêÉëÅêáÄÉÇ=áå=íÜÉ=pïÉÇáëÜ=^Åí=çå=ë~ÑÉÖì~êÇáåÖ=çÑ=éÉåëáçå=
ìåÇÉêí~âáåÖëK=fÑ=éêçîáëáçåë=~åÇ=î~äìÉ=~ÇàìëíãÉåíë=Ñçê=ÅêÉÇáí=

ÉñéçëìêÉë=êÉéçêíÉÇ=~ÅÅçêÇáåÖ=íç=íÜÉ=fåíÉêå~ä=o~íáåÖ=_~ëÉÇ=
~ééêç~ÅÜ=Ñ~ää=ëÜçêí=çÑ=ÉñéÉÅíÉÇ=äçëëÉë=çå=íÜÉëÉ=ÉñéçëìêÉëI=
íÜÉ=ÇáÑÑÉêÉåÅÉ=ERF=ëÜçìäÇ=ÄÉ=ÇÉÇìÅíÉÇ=áå=Éèì~ä=é~êíë=Ñêçã=
qáÉê=f=~åÇ=qáÉê=ff=Å~éáí~äK=^=ÅçêêÉëéçåÇáåÖ=ÉñÅÉëë=Å~åI=ìé=íç=
~=ÅÉêí~áå=äáãáíI=ÄÉ=~ÇÇÉÇ=íç=qáÉê=ff=Å~éáí~äK=

lå=PN=j~êÅÜ=OMNMI=íÜÉ=é~êÉåí=Åçãé~åóDë=qáÉê=f=Å~éáí~ä=
ï~ë=pbh=VPISUPã=EVPISTQFI=~åÇ=íÜÉ=êÉéçêíÉÇ=qáÉê=f=Å~éáí~ä=
ê~íáç=ï~ë=NRKS=éÉê=ÅÉåí=ENQKUFK

pb_=fåíÉêáã=oÉéçêí=g~åì~êó=Ó=j~êÅÜ=OMNM= OQ=



Capital requirements for the SEB financial group of undertakings 
=

Capital requirements 31 March 31 Dec
SEK m 2010 2009

Credit risk, IRB reported capital requirements
Institutions 3 344 4 016
Corporates (1) 32 176 32 406
Securitisation positions 759 847
Retail mortgages 5 191 5 202
Other retail exposures 867 863
Other exposure classes 125 131
Total for credit risk, IRB approach 42 462 43 465

Further capital requirements
Credit risk, Standardised approach (2) 7 230 7 805
Operational risk, Advanced Measurement approach 3 183 3 157
Foreign exchange rate risk 958 636
Trading book risks 4 029 3 376
Total 57 862 58 439

Summary
Credit risk 49 692 51 270
Operational risk 3 183 3 157
Market risk 4 987 4 012
Total 57 862 58 439

Adjustment for flooring rules
Addition according to transitional flooring (3) 7 083 5 175
Total reported 64 945 63 614  
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Capital adequacy analysis 
oÉéêÉëÉåíáåÖ=ÄìëáåÉëë=îçäìãÉë=~ë=ot^=EêáëâJïÉáÖÜíÉÇ=~ëëÉíëI=NOKR=íáãÉë=íÜÉ=Å~éáí~ä=êÉèìáêÉãÉåíF=íÜÉ=êÉÖìä~íçêó=ãáåáã~=
Å~å=ÄÉ=ÉñéêÉëëÉÇ=~ë=~=íçí~ä=Å~éáí~ä=ê~íáç=çÑ=~í=äÉ~ëí=U=éÉê=ÅÉåí=~åÇ=~=qáÉê=f=Å~éáí~ä=ê~íáç=çÑ=~í=äÉ~ëí=Q=éÉê=ÅÉåíK=eçïÉîÉêI=~åÇ=
ÑçääçïáåÖ=íÜÉ=“ëÉÅçåÇ=éáää~êÒ=çÑ=íÜÉ=åÉï=Ñê~ãÉïçêâI=Ä~åâë=~êÉ=ÉñéÉÅíÉÇ=íç=çéÉê~íÉ=~ÄçîÉ=íÜáë=äÉîÉäK=qÜÉ=ã~êÖáå=ëìééçêíë=
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äçåÖ=íÉêã=ÄìëáåÉëë=éä~åë=~åÇ=ìíáäáëÉë=pb_Ûë=ÉÅçåçãáÅ=Å~éáí~ä=ãçÇÉäI=ëìééäÉãÉåíÉÇ=ÉKÖK=ïáíÜ=ã~Åêç=ÉÅçåçãáÅ=~å~äóëáë=~åÇ=
ëíêÉëë=íÉëíáåÖK=

31 March 31 Dec
Capital adequacy 2010 2009

Capital resources
Core Tier I capital 84 684 85 381
Tier I capital 100 411 101 604
Capital base 106 342 107 345

Capital adequacy without transitional floor (Basel II)

Capital requirement 57 862 58 439
Expressed as Risk-weighted assets 723 271 730 492

Core Tier I capital ratio 11,7% 11,7%
Tier I capital ratio 13,9% 13,9%
Total capital ratio 14,7% 14,7%
Capital adequacy quotient (capital base / capital requirement) 1,84 1,84

Capital adequacy including transitional floor
Transition floor applied 80% 80%

Capital requirement 64 945 63 614
Expressed as Risk-weighted assets 811 808 795 177

Core Tier I capital ratio 10,4% 10,7%
Tier I capital ratio 12,4% 12,8%
Total capital ratio 13,1% 13,5%
Capital adequacy quotient (capital base / capital requirement) 1,64 1,69

Capital adequacy with risk weighting according to Basel I

Capital requirement 79 494 80 260
Expressed as Risk-weighted assets 993 680 1 003 250

Core Tier I capital ratio 8,5% 8,5%
Tier I capital ratio 10,1% 10,1%
Total capital ratio 10,7% 10,7%
Capital adequacy quotient (capital base / capital requirement) 1,34 1,34 =

=
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IRB reported credit exposures (less repos and securities lending) 31 March 31 Dec
Average risk weight 2010 2009

Institutions 17,0% 17,5%
Corporates 58,5% 57,8%
Securitisation positions 22,6% 22,6%
Retail mortgages 16,8% 17,2%
Other retail exposures 39,1% 38,5% =

açïåï~êÇ=Äá~ë=áå=áåíÉêå~ä=êáëâ=Åä~ëë=ãáÖê~íáçå=áåÅêÉ~ëÉÇ=ot^=Ñçê=Åçêéçê~íÉ=ÉñéçëìêÉë=ïáíÜ=pbh=PÄå=çîÉê=íÜÉ=èì~êíÉê=
Eåç=ãáÖê~íáçå=ÉÑÑÉÅí=Ñçê=áåíÉêJÄ~åâ=ÉñéçëìêÉëFK==
=
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Income statement – Skandinaviska Enskilda Banken (parent company) 

 
In accordance with FSA regulations Q1 Q4 Full year
SEK m 2010 2009 % 2010 2009 % 2009
Interest income 6 250 6 276 0 6 250 11 212 -44 33 420
Leasing income 1 353 1 379 -2 1 353 1 562 -13 5 800
Interest expense -4 507 -4 653 -3 -4 507 -8 384 -46 -24 151
Net interest income 1)

Dividends  234 2 461 -90 234  39 2 757
Commission income 2) 1 862 2 133 -13 1 862 1 744 7 7 851
Commission expense 2) - 367 - 430 -15 - 367 - 382 -4 -1 636
Net commission income 2) 1 495 1 703 -12 1 495 1 362 10 6 215
Net financial income 3)  966 857 13 966 1 101 -12 4 065
Other operating income  194 551 -65 194  370 -48 2 811
Total operating income 5 985 8 574 -30 5 985 7 262 -18 30 917

Administrative expenses -3 282 -2 830 16 -3 282 -3 255 1 -12 117
Depreciation, amortisation and impairment of 
tangible and intangible assets -1 144 -1 524 -25 -1 144 -1 239 -8 -5 125
Total operating expenses -4 426 -4 354 2 -4 426 -4 494 -2 -17 242

Profit before credit losses 1 559 4 220 -63 1 559 2 768 -44 13 675

Net credit losses 4) - 171 - 237 -28 - 171 - 168 2 - 984
Impairment financial assets - 40 - 475 -92 - 40 - 636 -94 -1 222
Operating profit 1 348 3 508 -62 1 348 1 964 -31 11 469

Appropriations - 1 -1 507 -100 - 1 - 2 -50 -1 510
Income tax - 927 - 129 - 927 - 255 -1 451
Other taxes - 4 -100 - 241 -100 -1 544
Net profit  420 1 868 -78 420 1 466 -71 6 964

Jan - Mar

 
 

 

Statement of comprehensive income – Skandinaviska Enskilda Banken 
Q1 Q4 Full year

SEK m 2010 2009 % 2010 2009 % 2009
Net profit  420 1 868 -78 420 1 466 -71 6 964

Translation of foreign operations -41 83 -149 - 41 -194 -79 - 96
Available-for-sale financial assets 127 104 22 127 -255 -150 1 053
Cash flow hedges -142 8 - 142 -92 54 - 965
Group contributions net after tax 285 210 36 285 -155 662
Other 4 18 -78  4 -157 -103 146
Other comprehensive income (net of tax)   233  423 - 45 233 -  853 - 127 800

Total comprehensive income   653 2 291 - 71 653  613  7 7 764

Jan - Mar
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Balance sheet - Skandinaviska Enskilda Banken 
Condensed 31 March 31 December 31 March

SEK m 2010 2009 2009
Cash and cash balances with central banks 1 804 21 815 1 166
Loans to credit institutions 325 934 376 223 336 656
Loans to the public 752 574 732 475 789 242
Financial assets at fair value 338 707 304 675 392 651
Available-for-sale financial assets 15 840 16 331 22 402
Held-to-maturity investments 4 589 3 789 3 304
Investments in associates 930 907 1 058
Shares in subsidiaries 58 279 59 325 59 919
Tangible and intangible assets 41 034 41 354 41 575
Other assets 45 566 39 022 44 793
Total assets 1 585 257 1 595 916 1 692 766

Deposits from credit institutions 361 534 386 530 394 580
Deposits and borrowing from the public 450 853 490 850 469 714
Debt securities 403 401 368 784 380 795
Financial liabilities at fair value 191 406 176 604 255 661
Other liabilities 53 743 48 886 77 067
Provisions  239  496  808
Subordinated liabilities 35 121 35 498 49 132
Untaxed reserves 22 644 22 645 21 138
Total equity 66 316 65 623 43 871
Total liabilities, untaxed reserves and shareholders' equity 1 585 257 1 595 916 1 692 766  
 

 

Off-balance sheet items - Skandinaviska Enskilda Banken 
31 March 31 December 31 March

SEK m 2010 2009 2009
Collateral and comparable security pledged for own liabilities 222 689 268 284 250 528
Other pledged assets and comparable collateral 67 026 47 031 52 107
Contingent liabilities 60 411 64 045 68 568
Commitments 288 681 275 203 283 389  
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The SEB share 
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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 Stable
(February 2010)

Fitch
Outlook Stable

(June 2009)

 
SEB’s major shareholders 

Share of capital, 
March 2010 per cent

Investor AB 20,8
Trygg Stiftelsen 8,3
Alecta 6,5
Swedbank/ Robur fonder 4,2
AMF Försäkring & fonder 2,3
AFA Försäkring 2,1
SEB fonder 1,7
Wallenberg-stiftelser 1,5
Första AP fonden 1,4
Skandia Liv 1,3

Foreign shareholders 17,6
Source: Euroclear Sweden/SIS Ägarservice =
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