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Annual Accounts 2005 
 PRESS RELEASE   STOCKHOLM 8 FEBRUARY 2006

Continued strong business flows generate record result 
• Operating profit for the fourth quarter, including one-off charges of SEK 890m, amounted to SEK 2,530m (2,712).  

Net profit for the quarter was SEK 1,920m (1,953). Charges are taken in order to accelerate the integration within 
SEB. 

• Operating income rose by 20 per cent compared with the last quarter of 2004, while operating expenses increased 
by 31 per cent, primarily due to the above-mentioned charges.  

• Operating profit for the full year 2005 increased by 12 per cent, to SEK 11,223m. Net profit increased by 14 per 
cent to SEK 8,421m (7,382).  

• Net credit losses remained low, at 0.11 per cent. 

• Return on equity was 15.8 per cent (14.7) and earnings per share increased by 16 per cent, to SEK 12.58 (10.83).  

• The Board of Directors proposes a dividend of SEK 4.75 (4.35). 

President’s comments 
OMMR=ï~ë=~=ëíêçåÖ=óÉ~ê=Ñçê=pb_K=tÉ=ïÉêÉ=~ÄäÉ=íç=êÉ~é=íÜÉ=
ÄÉåÉÑáíë=çÑ=~=ëíêçåÖ=ÄìëáåÉëë=Åäáã~íÉ=~åÇ=Äìçó~åí=Ñáå~åÅá~ä=
ã~êâÉíëK=_ìëáåÉëë=îçäìãÉë=êçëÉ=ëìÄëí~åíá~ääó=~ë=ÇáÇ=
êÉîÉåìÉëK=`ìëíçãÉê=ë~íáëÑ~Åíáçå=áãéêçîÉÇ=ïáíÜáå=ëÉîÉê~ä=
~êÉ~ëK=eçïÉîÉêI=ïÉ=åÉÉÇ=~åÇ=Å~å=Çç=ãçêÉ=íç=áãéêçîÉ=
çéÉê~íáçå~ä=ÉÑÑáÅáÉåÅó=Äó=~ÅÅÉäÉê~íáåÖ=çìê=ÉÑÑçêíë=íç=Ñìääó=
êÉ~äáëÉ=íÜÉ=éçíÉåíá~ä=çÑ=íÜÉ=pb_=éä~íÑçêãK=qÜÉ=êÉëìäí=Ñçê=OMMR=
Ü~ë=ÄÉÉå=ÅÜ~êÖÉÇ=ïáíÜ=çåÉJçÑÑ=Åçëíë=çÑ=pbh=UVMã=áå=çêÇÉê=
íç=~ÅÅÉäÉê~íÉ=íÜÉ=áåíÉÖê~íáçå=ïáíÜáå=pb_K=qÜÉ=êÉëìäí=ï~ë=íÜÉ=
ÜáÖÜÉëí=ÉîÉêK==

lîÉê=íÜÉ=óÉ~êI=pb_=êÉ~ÑÑáêãÉÇ=áíë=éçëáíáçå=~ë=~=äÉ~ÇáåÖ=
Åçêéçê~íÉ=Ä~åâK=låÅÉ=~Ö~áå=ïÉ=êÉÅÉáîÉÇ=ÖäçÄ~ä=íçé=
ê~åâáåÖë=áå=~êÉ~ë=äáâÉ=Å~ëÜ=ã~å~ÖÉãÉåíI=ÅìëíçÇó=ëÉêîáÅÉëI=
ÑçêÉáÖå=ÉñÅÜ~åÖÉ=íê~ÇáåÖ=~åÇ=êÉëÉ~êÅÜK=qÜÉ=dêçìé=ëÉêîÉë=
QMMIMMM=Åçêéçê~íÉ=ÅìëíçãÉêëI=çÑ=ïÜáÅÜ=NIRMM=ä~êÖÉ=
Åçêéçê~íáçåëK==_ìëáåÉëë=îçäìãÉë=áåÅêÉ~ëÉÇ=áå=~ää=çìê=
ã~êâÉíë=J=é~êíáÅìä~êäó=áå=b~ëíÉêå=bìêçéÉK=pb_=~ÅíÉÇ=~ë=
~Çîáëçê=áå=ãçêÉ=jC^=ÇÉ~äë=áå=íÜÉ=kçêÇáÅ=~êÉ~=íÜ~å=~åó=
ÅçãéÉíáíçê=~åÇ=ï~ë=~äëç=kçKN=ïáíÜáå=Éèìáíó=íê~ÇáåÖK=
táíÜáå=íÜÉ=íê~ÇáåÖ=~åÇ=Å~éáí~ä=ã~êâÉíë=~êÉ~=~ÅíáîáíáÉë=ïÉêÉ=
êÉÅçêÇ=ÜáÖÜI=ïáíÜ=áåîÉëíãÉåíë=áå=~Çîáëçêó=ëÉêîáÅÉë=ëí~êíáåÖ=
íç=é~ó=çÑÑK=jçêÉ=íÜ~å=íïç=íÜáêÇë=çÑ=íÜÉ=dêçìéÛë=çéÉê~íáåÖ=
éêçÑáí=ï~ë=ÖÉåÉê~íÉÇ=Äó=çìê=Åçêéçê~íÉ=ÄìëáåÉëëK=

pb_=ëÉêîÉë=ãçêÉ=íÜ~å=R=ãáääáçå=éêáî~íÉ=áåÇáîáÇì~äë=
íÜêçìÖÜ=êÉí~áäI=éêáî~íÉ=Ä~åâáåÖI=~ëëÉí=ã~å~ÖÉãÉåí=~åÇ=äáÑÉ==
=
=

çéÉê~íáçåëK=få=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=çìê=éçëáíáçå=áë=ëíêçåÖI=
ïáíÜ=~=PM=éÉê=ÅÉåí=ã~êâÉí=ëÜ~êÉK=få=pïÉÇÉåI=åÉï=éêçÇìÅíëI=
áåÅêÉ~ëÉÇ=ÑçÅìë=çå=Ñáå~åÅá~ä=~ÇîáÅÉ=~åÇ=áåîÉëíãÉåíë=áå=åÉï=
ëÉÖãÉåíë=äÉÇ=íç=ÜáÖÜÉê=êÉîÉåìÉëK=cçääçïáåÖ=íÜÉ=~Åèìáëáíáçå=
çÑ=mêáî~íÄ~åâÉå=áå=kçêï~ó=~åÇ=íÜÉ=çéÉåáåÖ=çÑ=~=Äê~åÅÜ=
çÑÑáÅÉ=áå=aÉåã~êâI=pb_=áë=åçï=éêÉëÉåí=ïáíÜáå=íÜÉ=~ÑÑäìÉåí=
ëÉÖãÉåí=áå=~ää=kçêÇáÅ=ÅçìåíêáÉëK=få=dÉêã~åóI=ÅìëíçãÉê=
ë~íáëÑ~Åíáçå=ïáíÜ=çìê=éêáî~íÉ=ÅäáÉåí=çéÉê~íáçåë=êÉã~áåÉÇ=
ÜáÖÜ=~åÇ=ïÉää=~ÄçîÉ=éÉÉê=~îÉê~ÖÉI=~äíÜçìÖÜ=Ñáå~åÅá~ä=
éÉêÑçêã~åÅÉ=ï~ë=åçí=ë~íáëÑ~ÅíçêóK==

fåÅêÉ~ëÉÇ=åÉí=ë~äÉë=~åÇ=Ñ~îçìê~ÄäÉ=Éèìáíó=ã~êâÉíë=
ÅçåíêáÄìíÉÇ=íç=êÉÅçêÇ=êÉëìäíë=Ñçê=^ëëÉí=j~å~ÖÉãÉåí=~åÇ=
qêóÖÖ=iáîK=`ìëíçãÉêë=ïÉêÉ=çÑÑÉêÉÇ=ëÉîÉê~ä=åÉï=éêçÇìÅíë=
~åÇ=áåîÉëíãÉåí=éÉêÑçêã~åÅÉ=áãéêçîÉÇ=ëáÖåáÑáÅ~åíäóK=få=
g~åìêó=OMMSI=jçêåáåÖëí~ê=ê~åâÉÇ=pb_=~ë=kçK=O=çå=Éèìáíó=
ÑìåÇë=áå=bìêçéÉK=

pb_Ûë=éçëáíáçå=áë=Ä~ëÉÇ=çå=~=ëíêçåÖ=ÅìëíçãÉê=Ñê~åÅÜáëÉK==
kçåÉíÜÉäÉëëI=ïÉ=~êÉ=åçí=ë~íáëÑáÉÇK=tÉ=ïáää=ÅçåíáåìÉ=íç=
ëíêÉåÖíÜÉå=ÅìëíçãÉê=êÉä~íáçåëÜáéë=íÜêçìÖÜ=áåÅêÉ~ëÉÇ=éêçJ
~Åíáîáíó=~åÇ=Åêçëë=ëÉêîáÅáåÖ=ÉÑÑçêíëK=tÉ=ïáää=Éëí~ÄäáëÜ=~=
ãçêÉ=ÅçãéÉíáíáîÉ=äçåÖJíÉêã=Åçëí=Ä~ëÉ=íÜêçìÖÜçìí=íÜÉ=
dêçìé=áå=çêÇÉê=íç=éêçãçíÉ=ëìëí~áå~ÄäÉ=éêçÑáí~ÄäÉ=ÖêçïíÜK==

lìê=~ãÄáíáçåë=~êÉ=ÜáÖÜK=pb_=ëíêáîÉë=íç=ÄÉ=íÜÉ=ÄÉëí=
kçêíÜJbìêçéÉ~å=Ä~åâ=áå=íÉêãë=çÑ=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉ=
~åÇ=ÅìëíçãÉê=ë~íáëÑ~Åíáçå=ïáíÜáå=áíë=ÅÜçëÉå=ëÉÖãÉåíë>=



pb_=^ååì~ä=^ÅÅçìåíë=OMMR= O=

The Group 
Fourth quarter isolated 
Strong underlying profit 
pb_Ûë=çéÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=ÑçìêíÜ=èì~êíÉê=~ãçìåíÉÇ=íç=
pbh=OIRPMãI=~=ÇÉÅêÉ~ëÉ=çÑ=T=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=èì~êíÉê=áå=OMMQ=EOITNOF=~åÇ=NS=éÉê=ÅÉåí=Ççïå=
Ñêçã=íÜÉ=éêÉîáçìë=èì~êíÉêK=qÜÉ=êÉëìäí=ï~ë=~ÑÑÉÅíÉÇ=Äó=çåÉJ
çÑÑ=ÅÜ~êÖÉë=çÑ=pbh=UVMã=Ñçê=ìåìíáäáëÉÇ=çÑÑáÅÉ=ëé~ÅÉ=í~âÉå=áå=
çêÇÉê=íç=~ÅÅÉäÉê~íÉ=íÜÉ=áåíÉÖê~íáçå=çÑ=pb_K=kÉí=éêçÑáí=Ñçê=íÜÉ=
èì~êíÉê=ï~ë=pbh=NIVOMã=ENIVRPFK=

qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=VIRPTã=ETIVPRFI=
ìé=OM=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=çÑ=
ä~ëí=óÉ~ê=~åÇ=NR=éÉê=ÅÉåí=ÄÉííÉê=íÜ~å=íÜÉ=éêÉîáçìë=èì~êíÉêK==

kÉí=áåíÉêÉëí=áåÅçãÉ=áãéêçîÉÇ=íç=pbh=PIUMPãI=ìé=NP=éÉê=
ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=çÑ=ä~ëí=óÉ~ê=
~åÇ=ìé=U=éÉê=ÅÉåí=Ñêçã=íÜÉ=éêÉîáçìë=èì~êíÉêK=fåÅêÉ~ëÉÇ=
îçäìãÉë=ãçêÉ=íÜ~å=ÅçãéÉåë~íÉÇ=Ñçê=äçï=ëÜçêíJíÉêã=
áåíÉêÉëí=ê~íÉë=~åÇ=ëèìÉÉòÉÇ=ã~êÖáåëI=ÉëéÉÅá~ääó=áå=íÜÉ=
kçêÇáÅ=~åÇ=_~äíáÅ=çéÉê~íáçåëK==

kÉí=ÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉ=êçëÉ=íç=pbh=PIUVRãI=~å=
áåÅêÉ~ëÉ=çÑ=OT=éÉê=ÅÉåí=Ñêçã=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=ä~ëí=
óÉ~ê=~åÇ=NQ=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=áå=íÜÉ=éêÉîáçìë=èì~êíÉêK=
^Çîáëçêó=ÑÉÉë=ïÉêÉ=ëíêçåÖ=ïáíÜáå=Åçêéçê~íÉ=Ñáå~åÅÉK=
`çããáëëáçåë=ïáíÜáå=íÜÉ=~ëëÉí=ã~å~ÖÉãÉåíI=Å~êÇë=~åÇ=
é~óãÉåíë=~êÉ~ë=áãéêçîÉÇ=~ë=ïÉääK==

kÉí=Ñáå~åÅá~ä=áåÅçãÉ=êçëÉ=íç=pbh=UVMãK=qÜÉ=
áãéêçîÉãÉåí=ï~ë=ã~áåäó=ÇìÉ=íç=ÜáÖÜ=ÅìëíçãÉêÓÇêáîÉå=
ÄìëáåÉëë=ïáíÜáå=íÜÉ=íê~ÇáåÖ=~åÇ=Å~éáí~ä=ã~êâÉí=~êÉ~I=ïÜÉêÉ=
áåîÉëíãÉåíë=áå=~Çîáëçêó=ëÉêîáÅÉë=Ü~îÉ=ëí~êíÉÇ=íç=é~ó=çÑÑK==

qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=~ãçìåíÉÇ=íç=pbh=SITOVã=ERINONFI=
~å=áåÅêÉ~ëÉ=çÑ=~êçìåÇ=PM=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=ÄçíÜ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=ä~ëí=óÉ~ê=~åÇ=íÜÉ=éêÉîáçìë=
èì~êíÉêK=qÜÉ=áåÅêÉ~ëÉ=ï~ë=ã~áåäó=~å=ÉÑÑÉÅí=çÑ=íÜÉ=~ÄçîÉJ
ãÉåíáçåÉÇ=çåÉJçÑÑ=ÅÜ~êÖÉë=~åÇ=ÜáÖÜÉê=éÉêÑçêã~åÅÉJêÉä~íÉÇ=
ÅçãéÉåë~íáçå=ÇìÉ=íç=éêçÑáí=ÖêçïíÜK=bñÅäìÇáåÖ=íÜÉëÉ=
ÉÑÑÉÅíëI=íçí~ä=ÉñéÉåëÉë=êçëÉ=Äó=V=éÉê=ÅÉåíK==

kÉí=ÅêÉÇáí=äçëëÉë=êçëÉI=Äìí=êÉã~áåÉÇ=~í=~=äçï=äÉîÉäK==

Results for the full year of 2005 
Highest result to date 
qÜÉ=pb_=dêçìéÛë=çéÉê~íáåÖ=éêçÑáí=Ñçê=OMMR=~ãçìåíÉÇ=íç=pbh=
NNIOOPã=ENMIMMVFI=~å=áåÅêÉ~ëÉ=çÑ=NO=éÉê=ÅÉåíK=cáîÉ=çìí=çÑ=ëáñ=
Çáîáëáçåë=êÉéçêíÉÇ=ÇçìÄäÉJÇáÖáí=éêçÑáí=ÖêçïíÜK=RM=éÉê=ÅÉåí=
çÑ=íÜÉ=êÉëìäí=ï~ë=ÖÉåÉê~íÉÇ=çìíëáÇÉ=pïÉÇÉåK=

kÉí=éêçÑáí=êçëÉ=Äó=NQ=éÉê=ÅÉåíI=íç=pbh=UIQONã=ETIPUOFK=
bÑÑÉÅíë=Ñêçã=pb_Ûë=çïåÉêëÜáé=áå=íÜÉ=mçäáëÜ=Ä~åâ=_lp=

EëÉÉ=ÑìêíÜÉê=é~ÖÉ=PF=Ü~îÉ=ÄÉÉå=ÉñÅäìÇÉÇ=Ñêçã=çéÉê~íáåÖ=
éêçÑáí=áå=íÜÉ=mêçÑáí=~åÇ=içëë=^ÅÅçìåíë=Ñçê=OMMR=~åÇ=OMMQK=
eçïÉîÉêI=íÜÉ=ÉÑÑÉÅíë=~êÉ=áåÅäìÇÉÇ=áå=åÉí=éêçÑáíI=~ÅÅçìåíÉÇ=
Ñçê=ìåÇÉê=“aáëÅçåíáåìÉÇ=çéÉê~íáçåëÒK==
 
=
Income up by 14 per cent 
qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=NQ=éÉê=ÅÉåíI=íç=
pbh=PQIOOTã=EOVIVVRFK==

sçäìãÉ=ÖêçïíÜ=ï~ë=ëíêçåÖ=ïáíÜáå=~ää=~êÉ~ëK=iÉåÇáåÖ=íç=
íÜÉ=éìÄäáÅ=áåÅêÉ~ëÉÇ=Äó=NR=éÉê=ÅÉåíI=ÇÉéçëáíë=Ñêçã=íÜÉ=
éìÄäáÅ=Äó=NM=~åÇ=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=Äó=OS=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=óÉ~êJÉåÇ=OMMQK=

kÉí=áåíÉêÉëí=áåÅçãÉ=êçëÉ=íç=pbh=NQIOUOã=ENPIRRNFK=
j~êÖáåëI=ïÜáÅÜ=Ü~îÉ=ÄÉÉå=êÉÇìÅÉÇ=ëáåÅÉ=íÜÉ=ëìããÉê=çÑ=
OMMQI=ëí~ÄáäáëÉÇ=áå=OMMRK=pèìÉÉòÉÇ=ã~êÖáåë=Ü~îÉ=ÄÉÉå=ãçêÉ=
íÜ~å=çÑÑëÉí=Äó=áåÅêÉ~ëÉÇ=îçäìãÉëI=é~êíáÅìä~êäó=çÑ=ãçêíÖ~ÖÉ=
~åÇ=Åçêéçê~íÉ=äÉåÇáåÖ=~åÇ=ÇÉéçëáíëK==

kÉí=ÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉ=êçëÉ=Äó=NS=éÉê=ÅÉåíI=íç=
pbh=NPIRRVã=ENNITMQFK=bèìáíó=ÄêçâÉê~ÖÉ=áåÅçãÉ=áåÅêÉ~ëÉÇ=
Äó=OT=éÉê=ÅÉåíI=íç=pbh=OIRVVãX=ÅìëíçÇó=~åÇ=ÑìåÇ=
ã~å~ÖÉãÉåí=ÑÉÉë=êçëÉ=Äó=NV=éÉê=ÅÉåíI=íç=pbh=RIMNMãK=cÉÉë=
Ñêçã=Å~êÇ=çéÉê~íáçåë=ïÉêÉ=ìé=Äó=NQ=éÉê=ÅÉåíI=íç=pbh=
PIPTNãK=

kÉí=Ñáå~åÅá~ä=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=RS=éÉê=ÅÉåíI=íç=
pbh=PIPVOã=EOINTSFI=ÑçääçïáåÖ=~=ÅçåíáåìÉÇ=éçëáíáîÉ=
ÇÉîÉäçéãÉåí=çÑ=ÅìëíçãÉê=íê~ÇáåÖI=é~êíáÅìä~êäó=ïáíÜáå=
ÑçêÉáÖå=ÉñÅÜ~åÖÉK=

kÉí=äáÑÉ=áåëìê~åÅÉ=áåÅçãÉ=êçëÉ=íç=pbh=OIPROã=ENIQMNFK=qÜÉ=
áåÅêÉ~ëÉ=ï~ë=~=ÅçãÄáåÉÇ=ÉÑÑÉÅí=çÑ=ÜáÖÜÉê=ìåáíJäáåâÉÇ=î~äìÉë=
ÇìÉ=íç=ëíêçåÖ=ë~äÉë=~åÇ=Ñ~îçìê~ÄäÉ=ã~êâÉí=ÅçåÇáíáçåë=~ë=
ïÉää=~ë=íÜÉ=~Åèìáëáíáçå=çÑ=`çÇ~å=mÉåëáçå=áå=aÉåã~êâ=
EêÉå~ãÉÇ=pb_=mÉåëáçåFI=ïÜáÅÜ=ï~ë=ÅçåëçäáÇ~íÉÇ=ïáíÜ=pb_=
qêóÖÖ=iáî=áå=lÅíçÄÉê=OMMQK=^=ÅçãéäÉíÉ=ÇÉëÅêáéíáçå=çÑ=
pb_=qêóÖÖ=iáîÛë=çéÉê~íáçåëI=áåÅäìÇáåÖ=ÅÜ~åÖÉë=áå=ëìêéäìë=
î~äìÉëI=áë=ÑçìåÇ=áå=“^ÇÇáíáçå~ä=áåÑçêã~íáçåÒ=çå=
ïïïKëÉÄÖêçìéKÅçãK==

kÉí=çíÜÉê=áåÅçãÉ=íçí~ääÉÇ=pbh=SQOã=ENINSPFI=ÇìÉ=íç=
äáãáíÉÇ=Å~éáí~ä=Ö~áåë=áå=OMMR=Åçãé~êÉÇ=ïáíÜ=OMMQK==
 
Underlying costs up by 3 per cent 
qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=Äó=NQ=éÉê=ÅÉåíI=íç=
pbh=OOINQVã=ENVIPURFK=bñÅäìÇáåÖ=çåÉJçÑÑ=ÅÜ~êÖÉëI=
~Åèìáëáíáçåë=~åÇ=î~êá~ÄäÉ=ë~ä~êáÉëI=íçí~ä=ÉñéÉåëÉë=êçëÉ=Äó=P=
éÉê=ÅÉåíK===

pí~ÑÑ=Åçëíë=êçëÉ=Äó=NR=éÉê=ÅÉåíI=íç=pbh=NPIPQOã=ENNIRTVFI=
ã~áåäó=ÇìÉ=íç=~Åèìáëáíáçåë=~åÇ=pb_=jÉêÅÜ~åí=_~åâáåÖÛë=
ÖêçïíÜ=ëíê~íÉÖó=çìíëáÇÉ=pïÉÇÉå=~åÇ=ÖêçïíÜ=áå=íÜÉ=_~äíáÅ=
çéÉê~íáçåëK=mÉêÑçêã~åÅÉJêÉä~íÉÇ=ÅçãéÉåë~íáçå=ÇìÉ=íç=
áãéêçîÉÇ=éêçÑáí=~ÅÅçìåíÉÇ=Ñçê=~ééêçñáã~íÉäó=pbh=UMMã=çÑ=
íÜÉ=áåÅêÉ~ëÉK==

qÜÉ=~îÉê~ÖÉ=åìãÄÉê=çÑ=Ñìää=íáãÉ=Éèìáî~äÉåíë=áå=OMMR=
ï~ë=NUIVQU=ENTITTOFK=qÜÉ=áåÅêÉ~ëÉ=ï~ë=ã~áåäó=~å=ÉÑÑÉÅí=çÑ=
~Åèìáëáíáçåë=~åÇ=ÖêçïíÜ=~ãÄáíáçåëK=VMM=Ñìää=íáãÉ=
Éèìáî~äÉåíë=~êÉ=~ííêáÄìí~ÄäÉ=íç=~Åèìáëáíáçåë=~åÇ=ãçêÉ=íÜ~å=
PMM=íç=ÖêçïíÜ=ïáíÜáå=pb_=jÉêÅÜ~åí=_~åâáåÖ=~åÇ=b~ëíÉêå=
bìêçéÉ~å=_~åâáåÖK=

líÜÉê=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=Äó=NT=éÉê=ÅÉåíI=íç=pbh=UIPUPã=
ETINVMFKK=

bñíÉêå~ä=fqJÅçëíë=~ãçìåíÉÇ=íç=pbh=NITMPã=ENISTTFK=qçí~ä=
fqJÅçëíë=EÇÉÑáåÉÇ=~ë=~=Å~äÅìä~íÉÇ=Åçëí=Ñçê=~ää=fqJêÉä~íÉÇ=
~ÅíáîáíáÉë=áåÅäìÇáåÖ=Åçëíë=Ñçê=çïå=éÉêëçååÉäF=ïÉêÉ=
pbhQKOÄå=EPKUFK=qÜÉ=áåÅêÉ~ëÉÇ=fqJÅçëíë=ïÉêÉ=ÇìÉ=íç=íÜÉ=
~ÄçîÉJãÉåíáçåÉÇ=~ÅèìáëáíáçåëI=éêáã~êáäó=pb_=mÉåëáçå=áå=
aÉåã~êâK=
=



pb_=^ååì~ä=^ÅÅçìåíë=OMMR= P=

Credit losses remained at low level 
qÜÉ=dêçìéÛë=åÉí=ÅêÉÇáí=äçëëÉëI=áåÅäìÇáåÖ=ÅÜ~åÖÉë=áå=íÜÉ=î~äìÉ=
çÑ=~ëëÉíë=í~âÉå=çîÉêI=~ãçìåíÉÇ=íç=pbh=VNQã=ETMNFK=qÜÉ=
ÅêÉÇáí=äçëë=äÉîÉä=ï~ë=MKNN=éÉê=ÅÉåí=EMKNMFK=^ëëÉí=èì~äáíó=
êÉã~áåÉÇ=ëí~ÄäÉK=
=
Tax costs 
qçí~ä=í~ñ=~ãçìåíÉÇ=íç=pbh=OITTMã=EO=SSOFK=qÜÉ=íçí~ä=í~ñ=
ê~íÉ=ï~ë=OQKT=éÉê=ÅÉåí=EOSKSFK=qÜÉ=äçïÉê=í~ñ=ê~íÉ=ï~ë=é~êíäó=
ÇìÉ=íç=áåÅêÉ~ëÉÇ=êÉëìäíë=áå=b~ëíÉêå=bìêçéÉI=ïÜÉêÉ=íÜÉ=í~ñ=
ê~íÉ=áë=äçïK=
=
Record high assets under management 
^ë=çÑ=PN=aÉÅÉãÄÉê=OMMRI=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=
~ãçìåíÉÇ=íç=~=êÉÅçêÇ=ÜáÖÜ=pbh=NINNUÄåI=~å=áåÅêÉ~ëÉ=çÑ=
OS=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=óÉ~êJÉåÇ=OMMQ=EUUSFK=kÉí=áåÑäçï=
ÇìêáåÖ=íÜÉ=óÉ~ê=ï~ë=pbh=RQÄå=EPVFI=ïÜáäÉ=íÜÉ=ÅÜ~åÖÉ=áå=
î~äìÉ=ï~ë=pbh=NTUÄå=EPOFK=qÜÉ=Ççãáå~íáåÖ=é~êí=çÑ=íÜÉ=åÉí=
áåÑäçï=Éã~å~íÉÇ=Ñêçã=pïÉÇÉåK=cáåä~åÇ=~åÇ=íÜÉ=_~äíáÅ=
ÅçìåíêáÉë=~äëç=ëÜçïÉÇ=ëíêçåÖ=åÉí=áåÑäçïëK==

^ëëÉíë=ìåÇÉê=ÅìëíçÇó=~ãçìåíÉÇ=íç=pbh=QINTSÄåI=~å=
áåÅêÉ~ëÉ=çÑ=SO=éÉê=ÅÉåí=ëáåÅÉ=óÉ~êJÉåÇ=OMMQK=

=
Balance sheet increase 
qçí~ä=~ëëÉíë=ÅçåíáåìÉÇ=íç=ÖêçïK=qÜÉ=dêçìéÛë=íçí~ä=Ä~ä~åÅÉ=
ëÜÉÉí=çÑ=pbh=NIUVMÄå=~ë=éÉê=PN=aÉÅÉãÄÉê=êÉéêÉëÉåíÉÇ=~å=
áåÅêÉ~ëÉ=çÑ=NU=éÉê=ÅÉåíI=çê=pbh=OUQÄå=ëáåÅÉ=óÉ~êJÉåÇ=OMMQK=
pbh=SPÄå=çÑ=íÜÉ=áåÅêÉ~ëÉ=ï~ë=ÇìÉ=íç=ÉñÅÜ~åÖÉ=ê~íÉ=
ÑäìÅíì~íáçåë=~åÇ=íÜÉ=êÉã~áåÇÉê=ã~áåäó=íç=ÖêçïáåÖ=äÉåÇáåÖ=
~åÇ=íê~ÇáåÖ=îçäìãÉëK=
=
Credit portfolio 
qçí~ä=ÅêÉÇáí=ÉñéçëìêÉI=áåÅäìÇáåÖ=ÅçåíáåÖÉåí=äá~ÄáäáíáÉë=~åÇ=
ÇÉêáî~íáîÉë=Åçåíê~ÅíëI=~ãçìåíÉÇ=íç=pbh=NIPOUÄå=ENINPQ=~í=
óÉ~êJÉåÇ=OMMQFI=çÑ=ïÜáÅÜ=äç~åë=~åÇ=äÉ~ëáåÖ=ÉñÅäìÇáåÖ=êÉéçë=
~ãçìåíÉÇ=íç=pbh=VPMÄå=EUORFK=qÜÉ=ëíêçåÖ=ÖêçïíÜ=çÑ=íÜÉ=
ÅêÉÇáí=éçêíÑçäáç=ï~ë=é~êíáÅìä~êäó=ÉîáÇÉåí=áå=íÜÉ=Åçêéçê~íÉ=
ëÉÅíçê=~ë=ïÉää=~ë=áå=íÜÉ=éêçéÉêíó=ã~å~ÖÉãÉåí=~åÇ=
ÜçìëÉÜçäÇ=ëÉÅíçêëK=`êÉÇáí=ÉñéçëìêÉ=íç=íÜÉ=Åçêéçê~íÉ=ëÉÅíçê=
áå=dÉêã~åó=ëÜçïÉÇ=ëìÄëí~åíá~ä=ÖêçïíÜ=Åçãé~êÉÇ=íç=
êÉÅÉåí=óÉ~êëK=qÜÉ=ïÉ~âÉåáåÖ=çÑ=íÜÉ=pïÉÇáëÜ=âêçå~I=
é~êíáÅìä~êäó=~Ö~áåëí=íÜÉ=rK=pK=Ççää~êI=~ÑÑÉÅíÉÇ=îçäìãÉë=áå=
pbhK=qÜÉ=_~äíáÅ=Ä~åâë=ÅçåíáåìÉÇ=íç=êÉéçêí=ê~éáÇ=ÖêçïíÜ=áå=
~ää=ëÉÅíçêëK==

lå=PN=aÉÅÉãÄÉêI=áãé~áêÉÇ=äç~åëI=ÖêçëëI=~ãçìåíÉÇ=íç=
pbh=VINMNã=EUIUPNFI=çÑ=ïÜáÅÜ=pbh=TIVRTã=EUIMUSF=ïÉêÉ=åçåJ
éÉêÑçêãáåÖ=Eäç~åë=ïÜÉêÉ=áåíÉêÉëí=~åÇ=~ãçêíáë~íáçå=~êÉ=åçí=
é~áÇF=~åÇ=pbh=NINQQ=ETQRF=éÉêÑçêãáåÖ=äç~åëK=qÜÉ=áåÅêÉ~ëÉ=
ï~ë=ã~áåäó=ÇìÉ=íç=íÜÉ=ïÉ~âÉåáåÖ=çÑ=íÜÉ=pïÉÇáëÜ=âêçå~K=
qÜÉ=êÉëÉêîÉ=ê~íáç=ï~ë=TU=éÉê=ÅÉåí=ETV=éêç=Ñçêã~=aÉÅÉãÄÉê=
OMMQFK==

qÜÉ=îçäìãÉ=çÑ=~ëëÉíë=í~âÉå=çîÉê=ï~ë=pbh=NSRã=ENQSFK==
 
Market risk 
qÜÉ=dêçìéÛë=êáëâJí~âáåÖ=áå=íê~ÇáåÖ=çéÉê~íáçåë=áë=ãÉ~ëìêÉÇ=
áå=~=s~äìÉ=~í=oáëâ=ãçÇÉä=Es~oFK=aìêáåÖ=OMMRI=s~o=~îÉê~ÖÉÇ=
pbh=SQã=ESQFK=qÜáë=ãÉ~åë=íÜ~í=íÜÉ=dêçìéI=çå=~îÉê~ÖÉI=ïáíÜ=

VV=éÉê=ÅÉåí=éêçÄ~ÄáäáíóI=ÅçìäÇ=åçí=ÉñéÉÅí=íç=äçëÉ=ãçêÉ=íÜ~å=
íÜáë=~ãçìåí=ÇìêáåÖ=~=íÉåJÇ~ó=éÉêáçÇK==
=
Capital base and capital adequacy 
fcopJêÉä~íÉÇ=ÅÜ~åÖÉë=Ü~Ç=~=åÉÖ~íáîÉ=çåÉJíáãÉ=ÉÑÑÉÅí=çÑ=
pbh=MKSÄå=çå=íçí~ä=Éèìáíó=áå=íÜÉ=çéÉåáåÖ=Ä~ä~åÅÉ=çÑ=OMMRK=
cçääçïáåÖ=íÜÉ=Å~éáí~ä=~ÇÉèì~Åó=êÉÖìä~íáçå=~åÇ=~ë=ÇÉí~áäÉÇ=
áå=^ééÉåÇáñ=PI=ÅÉêí~áå=çÑ=íÜÉ=fcop=ÅÜ~åÖÉë=~êÉ=åÉìíê~äáëÉÇ=
ïÜÉå=íÜÉ=Å~éáí~ä=Ä~ëÉ=áë=Å~äÅìä~íÉÇK=

aìêáåÖ=íÜÉ=ÑçìêíÜ=èì~êíÉê=pb_=ëìÅÅÉëëÑìääó=áëëìÉÇ=~=
d_m=RMMã=éÉêéÉíì~ä=ëìÄçêÇáå~íÉÇ=ÇÉÄí=íê~åë~Åíáçå=áå=íÜÉ=
ëíÉêäáåÖ=ã~êâÉíK=^=rpa=SMMã=áëëìÉ=ÇìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉê=
íÜ~í=èì~äáÑáÉë=~ë=ëçJÅ~ääÉÇ=ÅçêÉ=Å~éáí~ä=ÅçåíêáÄìíáçå=ÜÉäéÉÇ=
íç=êÉÇìÅÉ=íÜÉ=ÅìêêÉåÅó=ÑäìÅíì~íáçå=ÉÑÑÉÅí=çå=íÜÉ=ÅçêÉ=Å~éáí~ä=
ê~íáçK==

^ë=çÑ=PN=aÉÅÉãÄÉê=OMMRI=íÜÉ=Å~éáí~ä=Ä~ëÉ=çÑ=íÜÉ=Ñáå~åÅá~ä=
Öêçìé=çÑ=ìåÇÉêí~âáåÖë=EáKÉK=ÉñÅäìÇáåÖ=áåëìê~åÅÉ=Åçãé~åáÉëF=
ï~ë=pbh=TSKPÄå=ERUKTFK=`çêÉ=Å~éáí~ä=ï~ë=pbh=RPKNÄå=EQQKPFI=
çÑ=ïÜáÅÜ=pbh=UKMÄå=EPKPF=ÅçåëíáíìíÉÇ=ÅçêÉ=Å~éáí~ä=
ÅçåíêáÄìíáçåK==

qçí~ä=êáëâJïÉáÖÜíÉÇ=~ëëÉíë=Eot^F=~ãçìåíÉÇ=íç=pbh=
TMRÄå=ERTMFK=qÜÉ=áåÅêÉ~ëÉ=çÑ=pbh=NPRÄå=ï~ë=ã~áåäó=ÅêÉÇáíJ
êÉä~íÉÇI=êÉÑäÉÅíáåÖ=áåÅêÉ~ëÉÇ=ÄìëáåÉëë=îçäìãÉë=ÉKÖK=áå=íÜÉ=
pb_=jÉêÅÜ~åí=_~åâáåÖ=~åÇ=b~ëíÉêå=bìêçéÉ~å=_~åâáåÖ=
ÇáîáëáçåëK=qÜÉ=ÅçêÉ=Å~éáí~ä=ê~íáç=ï~ë=TKR=éÉê=ÅÉåí=ETKUF=~åÇ=íÜÉ=
íçí~ä=Å~éáí~ä=ê~íáç=NMKU=éÉê=ÅÉåí=ENMKPFK=
 
Risk and capital management 
br=~åÇ=å~íáçå~ä=~ìíÜçêáíáÉë=~êÉ=åçï=Ñáå~äáëáåÖ=åÉï=Å~éáí~ä=
~ÇÉèì~Åó=êìäÉë=E_~ëÉä=ffFK=få=OMMR=pb_=ÑáäÉÇ=~å=~ééäáÅ~íáçå=
ïáíÜ=íÜÉ=pïÉÇáëÜ=cáå~åÅá~ä=pìéÉêîáëçêó=^ìíÜçêáíó=íç=ëí~êí=
ìëáåÖ=íÜÉ=áåíÉêå~äJê~íáåÖ=Ä~ëÉÇ=~ééêç~ÅÜ=Ñçê=ÅêÉÇáí=êáëâ=
Ñêçã=OMMTK=pb_=~å~äóëÉë=Åçëíë=~åÇ=ÄÉåÉÑáíë=êÉä~íáåÖ=íç=_~ëÉä=
ffI=ÉKÖK=Äó=êÉÖìä~êäó=~ëëÉëëáåÖ=ot^=äÉîÉäë=ìåÇÉê=íÜÉ=åÉï=
Ñê~ãÉïçêâ=~åÇ=Äó=Åçåíáåìçìëäó=çÄëÉêîáåÖ=å~íáçå~ä=
êÉÖìä~íçêó=ÇÉîÉäçéãÉåíëK=oÉ~äáë~íáçå=çÑ=íÜÉ=éçíÉåíá~ä=
ÄÉåÉÑáí=íç=íÜÉ=pb_=dêçìé=ÅêÉ~íÉë=~=ëíêçåÖ=áåÅÉåíáîÉ=Ñçê=íÜÉ=
dêçìéJïáÇÉ=áãéäÉãÉåí~íáçå=éêçàÉÅíK==
=
Agreement to sell the shares in BOŚ 
pb_=Ü~ë=~ÖêÉÉÇ=íç=ëÉää=~ää=áíë=ëÜ~êÉë=áå=_~åâ=lÅÜêçåó=
pêçÇçïáëâ~=pK^K=E_lpF=íç=mçä~åÇÛë=k~íáçå~ä=cìåÇ=Ñçê=
båîáêçåãÉåí~ä=mêçíÉÅíáçå=~åÇ=t~íÉê=j~å~ÖÉãÉåí=EkclpFK=
qÜÉ=êÉ~ëçå=Ñçê=íÜÉ=ë~äÉ=ï~ë=íÜ~í=pb_=ï~ë=ìå~ÄäÉ=íç=êÉ~ÅÜ=~=
ë~íáëÑ~Åíçêó=çïåÉêëÜáé=ëíêìÅíìêÉ=ÑçääçïáåÖ=áíë=ÄáÇ=Ñçê=~ää=
êÉã~áåáåÖ=ëÜ~êÉë=áå=íÜÉ=Ä~åâ=áå=pÉéíÉãÄÉê=OMMRK=qÜÉ=
~ÖêÉÉãÉåí=áë=ÉñéÉÅíÉÇ=íç=ÄÉ=Ñáå~äáëÉÇ=~ë=ëççå=~ë=~ää=äÉÖ~ä=
éÉêãáíë=Ü~îÉ=ÄÉÉå=êÉÅÉáîÉÇI=Äìí=åçí=ä~íÉê=íÜ~å=Äó=ãáÇJOMMSK=
^í=~=ëÜ~êÉ=éêáÅÉ=çÑ=mik=VO=íÜÉ=íê~åë~Åíáçå=î~äìÉ=~ãçìåíë=
íç=mik=RTSIUSOITOQ=E~ééêçñáã~íÉäó=pbh=NIQMMãFK=

^ÑíÉê=íÜÉ=ë~äÉ=çÑ=_lp=ëÜ~êÉëI=pb_Ûë=çéÉê~íáçåë=áå=mçä~åÇ=
ïáää=áåÅäìÇÉ=íÜÉ=ïÜçääóJçïåÉÇ=ÑìåÇ=ã~å~ÖÉãÉåí=
Åçãé~åó=pb_=qcfI=ïáíÜ=~=R=éÉê=ÅÉåí=ã~êâÉí=ëÜ~êÉI=~åÇ=~=
Äê~åÅÜ=çÑ=pb_Ûë=dÉêã~å=äÉ~ëáåÖ=Åçãé~åóK=aìÉ=íç=~=äçåÖJ
íÉêã=ÅçããáíãÉåí=íç=~ÅÜáÉîáåÖ=~=ëìÄëí~åíá~ä=äçÅ~ä=éêÉëÉåÅÉ=
ïáíÜáå=Åçêéçê~íÉ=Ä~åâáåÖ=~åÇ=~ëëÉí=ã~å~ÖÉãÉåí=çå=íÜÉ=
mçäáëÜ=ã~êâÉíI=pb_=Ü~ë=ÇÉÅáÇÉÇ=íç=çéÉå=~=Äê~åÅÜ=áå=íÜÉ=
Åçìåíêó=~ë=ëççå=~ë=éçëëáÄäÉK=



pb_=^ååì~ä=^ÅÅçìåíë=OMMR= Q=

Add-on acquisitions  
aìêáåÖ=OMMRI=pb_=ã~ÇÉ=íÜêÉÉ=ãáåçê=~Åèìáëáíáçåë=áå=äáåÉ=
ïáíÜ=íÜÉ=ëíê~íÉÖó=íç=ëíêÉåÖíÜÉå=íÜÉ=éçëáíáçå=áå=kçêíÜÉêå=
bìêçéÉK==

få=ä~íÉ=OMMR=pb_=Ñáå~äáëÉÇ=íÜÉ=~Åèìáëáíáçå=çÑ=
mêáî~íÄ~åâÉå=áå=kçêï~ó=íÜêçìÖÜ=~=ã~åÇ~íçêó=ÄáÇ=Ñçê=íÜÉ=
êÉã~áåÇÉê=çÑ=íÜÉ=çìíëí~åÇáåÖ=ëÜ~êÉëK=

pb_=~äëç=~ÅèìáêÉÇ=íÜÉ=áåëìê~åÅÉ=Åçãé~åó=_~äí~=iáÑÉ=áå=
i~íîá~=~åÇ=íÜÉ=äÉ~ëáåÖ=Åçãé~åó=^__=`êÉÇáí=ló=áå=cáåä~åÇK=
 
Annika Falkengren new CEO 
lå=NM=kçîÉãÄÉê=OMMRI=^ååáâ~=c~äâÉåÖêÉå=íççâ=çîÉê=~ë=
mêÉëáÇÉåí=~åÇ=`bl=~ÑíÉê=i~êë=qÜìåÉääK=c~äâÉåÖêÉå=áë=~=
ãÉãÄÉê=çÑ=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=~ë=Ñêçã=N=g~åì~êó=OMMSI=
~ë=ÇÉÅáÇÉÇ=Äó=íÜÉ=OMMR=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖK==
=
Repurchase of own shares  
cçääçïáåÖ=~=ÇÉÅáëáçå==~í=íÜÉ=OMMR=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖI=
pb_=Å~êêáÉÇ=çìí=~=êÉÇìÅíáçå=çÑ=íÜÉ=ëÜ~êÉ=Å~éáí~ä=áåîçäîáåÖ=
NTKQ=ãáääáçå=êÉéìêÅÜ~ëÉÇ=çïå=ëÜ~êÉëK=^ÑíÉê=Å~åÅÉää~íáçåI=
íÜÉ=ëÜ~êÉ=Å~éáí~ä=~ãçìåíë=íç=pbh=SIUTOã=~åÇ=íÜÉ=íçí~ä=
åìãÄÉê=çÑ=ëÜ~êÉë=íç=SUTKO=ãáääáçå=EçÑ=ïÜáÅÜ=SSPKM=ãáääáçå=
`ä~ëë=^JëÜ~êÉë=~åÇ=OQKO=ãáääáçå=`ä~ëë=`JëÜ~êÉëFX==pb_=çïåë=
NUKQ=ãáääáçå=çïå=`ä~ëë=^JëÜ~êÉë=Ñçê=ÜÉÇÖáåÖ=çÑ=íÜÉ=_~åâDë=
äçåÖJíÉêã=áåÅÉåíáîÉ=éêçÖê~ããÉëK=
 
Dividend 
qÜÉ=ëáòÉ=çÑ=pb_Ûë=ÇáîáÇÉåÇ==áë=ÇÉíÉêãáåÉÇ=Äó=íÜÉ=Ñáå~åÅá~ä=
éçëáíáçå=~åÇ=ÖêçïíÜ=éçëëáÄáäáíáÉë=çÑ=íÜÉ=dêçìéK=pb_=ëíêáîÉë=
íç=~ÅÜáÉîÉ=äçåÖJíÉêã=ÖêçïíÜ=Ä~ëÉÇ=çå=~=Å~éáí~ä=Ä~ëÉ=Ñçê=íÜÉ=
Ñáå~åÅá~ä=Öêçìé=çÑ=ìåÇÉêí~âáåÖë=ëìééçêíáåÖ=~=ÅçêÉ=Å~éáí~ä=
ê~íáç=çÑ=ãáåáãìã=T=éÉê=ÅÉåíK=lîÉê=~=ÄìëáåÉëë=ÅóÅäÉI=íÜÉ=
ÇáîáÇÉåÇ=éÉê=ëÜ~êÉ=ëÜ~ää=ÅçêêÉëéçåÇ=íç=~êçìåÇ=QM=éÉê=ÅÉåí=
çÑ=É~êåáåÖë=éÉê=ëÜ~êÉI=Å~äÅìä~íÉÇ=çå=íÜÉ=Ä~ëáë=çÑ=çéÉê~íáåÖ=
êÉëìäí=~ÑíÉê=í~ñK==

qÜÉ=_ç~êÇ=éêçéçëÉë=~=ÇáîáÇÉåÇ=çÑ=pbh=QKTR=Epbh=QKPRF=
éÉê=`ä~ëë=^=~åÇ=`ä~ëë=`=ëÜ~êÉK=qÜÉ=íçí~ä=ÇáîáÇÉåÇ=~ãçìåíë=
íç=pbh=PIOSQã=EPIMSRFI=Å~äÅìä~íÉÇ=çå=íÜÉ=íçí~ä=åìãÄÉê=çÑ=
áëëìÉÇ=ëÜ~êÉë=~ë=éÉê=PN=aÉÅÉãÄÉê=OMMR=áåÅäìÇáåÖ=
êÉéìêÅÜ~ëÉÇ=ëÜ~êÉëK=qÜáë=éêçéçë~ä=ÅçêêÉëéçåÇë=íç=PU=éÉê=
ÅÉåí=EQVF=çÑ=É~êåáåÖë=éÉê=ëÜ~êÉK=qÜÉ=pb_=ëÜ~êÉ=ïáää=ÄÉ=
íê~ÇÉÇ=Éñ=ÇáîáÇÉåÇ=çå=R=^éêáä=OMMSK=
=
=
=
=
=
=

píçÅâÜçäãI=U=cÉÄêì~êó=OMMS=
^ååáâ~=c~äâÉåÖêÉå=
mêÉëáÇÉåí=~åÇ=dêçìé=`ÜáÉÑ=bñÉÅìíáîÉ==
=
=
 
More detailed information is presented on 
www.sebgroup.com “Additional information” including: 
^ééÉåÇáñ=N== pb_=qêóÖÖ=iáî==
^ééÉåÇáñ=O= `êÉÇáí=ÉñéçëìêÉ==
^ééÉåÇáñ=P= `~éáí~ä=Ä~ëÉ===
^ééÉåÇáñ=Q= j~êâÉí=êáëâ=
^ééÉåÇáñ=R= nì~êíÉêäó=~ÅÅçìåíë=
^ééÉåÇáñ=S= pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=Eé~êÉåí=

Åçãé~åóF= =
=
Financial information during 2006 
==U=cÉÄêì~êó= ^ååì~ä=^ÅÅçìåíë=Ñçê=OMMR=
==Q=^éêáä== ^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=áå=píçÅâÜçäã=
OS=^éêáä= fåíÉêáã=oÉéçêí=g~åì~êóJj~êÅÜ=
ON=gìäó= fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ=
OT=lÅíçÄÉê= fåíÉêáã=oÉéçêí=g~åì~êóJpÉéíÉãÄÉê=
=
Further information is available from: 
káäëJcêÉÇêáâ=kóÄä~ÉìëI=`cl=~åÇ=`ÜáÉÑ=çÑ=pí~ÑÑ=~åÇ=fqI==
qÉäK=HQS=U=TSP=UN=NM==
mÉê=^åÇÉêë=c~ëíÜI=eÉ~Ç=çÑ=`çããìåáÅ~íáçåë=C=foI=
qÉäK=H=QS=U=TSP=VR=SSI=HQS=TM=RTP=QR=RM=
^ååáâ~=e~ääÇáåI=cáå~åÅá~ä=fåÑçêã~íáçå=lÑÑáÅÉêI=
qÉäK=HQS=U=TSP=UR=SMI=HQS=TM=PTV=MM=SM=
=
=
=
pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^_=EéìÄäF=
pbJNMS=QM=píçÅâÜçäãI=pïÉÇÉå=
qÉäÉéÜçåÉW=HQS=TTN=SO=NM=MM=
ïïïKëÉÄÖêçìéKÅçã=
`çêéçê~íÉ=çêÖ~åáë~íáçå=åìãÄÉêW=RMOMPOJVMUN=
=
=
=
=
=
=
=
=

=
=
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The SEB Group 
Profit and loss account - Group 

=
=

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Restatement to IFRS - Group 
=
Net profit Jan - Dec

SEKm 2004

Net profit according to previous accounting principles 6 590

New accounting principles (IFRS 2), Employee stock options - 55

New accounting principles (IFRS 3), New entities and goodwill  793

New accounting principles (IFRS 4), Insurance  37

Attributable to equity holders 7 365

Attributable to minority interests 17

Net profit according to IFRS 7 382 =

Condensed Q4 Q3 Q4
SEKm 2005 2005 % 2004 % 2005 2004 %
Net interest income 3 803 3 508 8 3 368 13 14 282 13 551 5
Net fee and commission income 3 895 3 416 14 3 059 27 13 559 11 704 16
Net financial income  890  588 51  532 67 3 392 2 176 56
Net life insurance income  644  594 8  557 16 2 352 1 401 68
Net other income  305  195 56  419 -27  642 1 163 -45
Total operating income 9 537 8 301 15 7 935 20 34 227 29 995 14

Staff costs -3 766 -3 220 17 -2 985 26 -13 342 -11 579 15
Other expenses -2 904 -1 712 70 -1 936 50 -8 383 -7 190 17
Net deferred acquisition costs  199  60  77 158  477  316 51
Depreciation, amortisation and impairments of 
tangible and intangible assets - 258 - 217 19 - 277 -7 - 901 - 932 -3
Total operating expenses -6 729 -5 089 32 -5 121 31 -22 149 -19 385 14

Gains less losses from tangible and intangible 
assets  53 - 2  86 -38  59  100 -41
Net credit losses** - 331 - 190 74 - 188 76 - 914 - 701 30
Operating profit* 2 530 3 020 -16 2 712 -7 11 223 10 009 12

Income tax expense - 560 - 791 -29 - 766 -27 -2 770 -2 662 4
Net profit from continued operations 1 970 2 229 -12 1 946 1 8 453 7 347 15

Discontinued operations - 50 - 1  7 - 32  35 -191
Net profit 1 920 2 228 -14 1 953 -2 8 421 7 382 14

Attributable to minority interests  5  5  20  17 18
Attributable to equity holders *** 1 915 2 223 -14 1 953 -2 8 401 7 365 14

* SEB Trygg Liv's operating profit  268 252 6 253 6 933  570 64
   Change in surplus values, net  643 325 98 520 24 1 280 1 427 -10
   SEB Trygg Liv's business result  911 577 58 773 18 2 213 1 997 11

** Including change in value of seized assets

*** Earnings per share (weighted), SEK 2.86 3.33 2.91 12.58 10.83
       Weighted number of shares, millions 668 668 671 668 680

Jan - Dec
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Key figures - Group 
=

Q4 Q3 Q4
2005 2005 2004 2005 2004

Return on equity, % 13.7 16.5 16.8 15.8 14.7
Return on equity excl one-off, % 18.1 16.5 16.8 17.0 14.7
Return on total assets, % 0.41 0.49 0.51 0.48 0.51
Return on risk-weighted assets, % 1.11 1.34 1.38 1.31 1.32

Earnings per share (weighted average number), SEK* 2.86 3.33 2.91 12.58 10.83
Earnings per share (weighted average number) excl one-
off, SEK* 3.82 3.33 2.91 13.54 10.83
Earnings per share (total shares), SEK 2.79 3.16 2.77 12.23 10.45

Cost/income ratio 0.71 0.61 0.65 0.65 0.65
Cost/income ratio excl one-off 0.61 0.61 0.65 0.62 0.65

Credit loss level, % 0.16 0.09 0.11 0.10
Reserve ratio for impaired loans, % 77.7 81.0 79.2** 77.7 79.2**
Level of impaired loans, % 0.22 0.19 0.31 0.22 0.31

Total capital ratio, incl net profit, % 10.83 10.13 10.29 10.83 10.29
Core capital ratio, incl net profit, % 7.53 7.77 7.76 7.53 7.76
Risk-weighted assets, SEK billion 705 679 570 705 570

Number of full time equivalents, average 19 179 19 093 17 766 18 948 17 772
Number of e-banking customers, thousands 2 299 2 233 1 953 2 233 1 953
Assets under management, SEK billion 1 118 1 012 886 1 118 886

** Pro forma

Jan - Dec

*   Issued number of shares, 687 156 631, of which SEB has repurchased 19.4 million Series A shares for the employee stock 
option programme. SEB has repurchased another 18.4 million shares for the improvement of the capital structure of the Bank as 
decided at the 2004 Annual General Meeting. Of these 17.4 million shares have been cancelled and the remainding 1.0 
transferred to the employee stock option programme. Earnings per share after full dilution, calculated in accordance with the 
recommendations of the Swedish Financial Accounting Standards Council, was 12.37 (10.69). 

=
=
=
=
=
=
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Profit and loss account, quarterly basis - Group 

=

SEKm 2005:4 2005:3 2005:2 2005:1 2004:4
Net interest income 3 803 3 508 3 435 3 536 3 368
Net fee and commission income 3 895 3 416 3 304 2 944 3 059
Net financial income  890  588 1 160  754  532
Net life insurance income  644  594  582  532  557
Net other income  305  195 - 21  163  419
Total operating income 9 537 8 301 8 460 7 929 7 935

Staff costs -3 766 -3 220 -3 243 -3 113 -2 985
Other expenses -2 904 -1 712 -1 953 -1 814 -1 936
Net deferred acquisition costs  199  60  106  112  77
Depreciation, amortisation and impairments of tangible and 
intangible assets - 258 - 217 - 194 - 232 - 277
Total operating expenses -6 729 -5 089 -5 284 -5 047 -5 121

Gains less losses from tangible and intangible assets  53 - 2  4  4  86
Net credit losses** - 331 - 190 - 196 - 197 - 188
Operating profit* 2 530 3 020 2 984 2 689 2 712

Income tax expense - 560 - 791 - 734 - 685 - 766
Net profit from continuing operations 1 970 2 229 2 250 2 004 1 946

Discontinued operations - 50 - 1  19  7
Net profit 1 920 2 228 2 269 2 004 1 953

Attributable to minority interests  5  5  5  5
Attributable to equity holders*** 1 915 2 223 2 264 1 999 1 953

* SEB Trygg Liv's operating profit 268 252 242  171 253
   Change in surplus values, net 643 325 44  268 520
   SEB Trygg Liv's business result 911 577 286  439 773

** Including change in value of seized assets

*** Earnings per share (weighted), SEK 2.86 3.33 3.39 2.99 2.91
       Weighted number of shares, millions 668 668 667 668 671
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Profit and loss account by division - Group 

=
=
=

Jan-Dec 2005, SEKm

SEB 
Merchant 

Banking

Nordic 
Retail & 
Private 

Banking

German 
Retail & 

Mortgage 
Banking

Eastern 
European 

Banking

SEB 
Asset 

Manage-
ment

SEB
Trygg Liv*

Other
incl

elimi-
nations SEB Group

Net interest income 4 827 4 558 3 183 1 767  82  9 - 144 14 282
Net fee and commission 
income 4 649 4 437 1 419  935 1 818  301 13 559
Net financial income 2 498  200  74  314  17  289 3 392
Net life insurance income  49 2 857 - 554 2 352
Net other income  181  71  227  85  18  60  642
Total operating income 12 155 9 266 4 903 3 150 1 935 2 866 - 48 34 227

Staff costs -4 309 -3 032 -2 068 - 858 - 566 - 952 -1 557 -13 342
Other expenses -2 398 -2 691 -1 382 - 608 - 404 -1 405  505 -8 383
Net deferred acquisition 
costs  477  0  477
Depreciation, amortisation 
and impairments of 
tangible and intangible 
assets - 92 - 53 - 289 - 207 - 14 - 53 - 193 - 901
Total operating expense -6 799 -5 776 -3 739 -1 673 - 984 -1 933 -1 245 -22 149

Gains less losses from 
tangible and intangible 
assets  1  1 - 5  63 - 1  59
Net credit losses** - 24 - 192 - 561 - 139  2 - 914
Operating profit 5 333 3 299 598 1 401 951 933 -1 292 11 223

* Business result in SEB Trygg Liv amounted to SEK 2,213m (1,997), of which change in surplus values was net SEK 1,280m (1,427).
** Including change in value of seized assets.
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SEB Merchant Banking 
=qÜáë=Çáîáëáçå=áë=êÉëéçåëáÄäÉ=Ñçê=ä~êÖÉ=~åÇ=ãÉÇáìãJëáòÉÇ=Åçêéçê~íáçåëI=Ñáå~åÅá~ä=áåëíáíìíáçåë=~åÇ=ÅçããÉêÅá~ä=êÉ~ä=Éëí~íÉ=ÅäáÉåíëK==
fí=ÅçãéêáëÉë=ÅìëíçãÉêëÛ=íê~ÇáåÖ=Eáå=ÅìêêÉåÅáÉëI=ÑáñÉÇ=áåÅçãÉ=~åÇ=ÉèìáíáÉëFI=äÉåÇáåÖI=ëíêìÅíìêÉÇ=Ñáå~åÅÉI=áãéçêí=~åÇ=Éñéçêí=Ñáå~åÅÉI=
ÅìëíçÇóI=Å~ëÜ=ã~å~ÖÉãÉåí=~åÇ=Åçêéçê~íÉ=Ñáå~åÅÉI=~åÇ=çéÉê~íÉë=áå=NP=ÅçìåíêáÉëK=
=

Profit and loss account 
Q4 Q3 Q4

SEK m 2005 2005 % 2004 % 2005 2004 %

Net interest income 1 320 1 235 7 1 154 14 4 827 4 617 5
Net fee and commission income 1 355 1 169 16 940 44 4 649 3 831 21
Net financial income 725 461 57 421 72 2 498 1 779 40
Net other income 97 43 126 80 21 181 286 -37
Total operating income 3 497 2 908 20 2 595 35 12 155 10 513 16

Staff costs -1 195 -1 037 15 -926 29 -4 309 -3 568 21
Other expenses -702 -544 29 -621 13 -2 398 -2 309 4
Depreciation of assets -38 -18 111 -29 31 -92 -91 1
Total operating expenses -1 935 -1 599 21 -1 576 23 -6 799 -5 968 14

Profit before credit losses etc 1 562 1 309 19 1 019 53 5 356 4 545 18

Gains less losses on assets 1 1 1
Net credit losses * -26 20 42 -162 -24 -16 50

Operating profit 1 537 1 329 16 1 061 45 5 333 4 530 18

Cost/Income ratio 0,55 0,55 0,61 0,56 0,57
Business equity, SEK bn 19,5 18,0 16,0 18,0 15,7
Return on equity, % 22,7 21,3 19,1 21,3 20,8
Number of full time equivalents, average 3 398 3 388 3 286 3 392 3 214

* Including change in value of seized assets

   Jan - Dec

 
Strong fourth quarter completed record-breaking year 
qÜÉ=pb_=jÉêÅÜ~åí=_~åâáåÖ=Çáîáëáçå=êÉéçêíÉÇ=~åçíÜÉê=
ëíêçåÖ=êÉëìäí=Ñçê=íÜÉ=ÑçìêíÜ=èì~êíÉêK=léÉê~íáåÖ=éêçÑáí=ï~ë=
pbh=NIRPTãI=NS=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=áå=íÜÉ=éêÉÅÉÇáåÖ=
èì~êíÉê=ENIPOVFK=sçäìãÉë=~åÇ=~Åíáîáíó=êÉã~áåÉÇ=ëíêçåÖ=áå=
~ää=ÜçãÉ=ã~êâÉíëK=qÜÉ=êÉëìäí=ï~ë=ÑìêíÜÉê=ëìééçêíÉÇ=Äó=äçï=
ÅêÉÇáí=äçëëÉëK=`çãé~êÉÇ=ïáíÜ=íÜÉ=ÑçìêíÜ=èì~êíÉê=çÑ=OMMQI=
çéÉê~íáåÖ=éêçÑáí=áåÅêÉ~ëÉÇ=Äó=QR=éÉê=ÅÉåíK=qÜÉ=ÑìääJóÉ~ê=
Ñáå~åÅá~ä=êÉëìäí=Ñçê=OMMR=ï~ë=NU=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=áå=
OMMQI=ïáíÜ=~=íçí~ä=çéÉê~íáåÖ=éêçÑáí=çÑ=pbh=RIPPPã=EQIRPMFK==

j~êÖáåë=çå=íê~åë~Åíáçå~ä=Ä~åâáåÖ=ëÉêîáÅÉë=ÅçåíáåìÉÇ=íç=
Ñ~ÅÉ=éêÉëëìêÉ=ïÜáäÉ=ã~êÖáåë=çå=äÉåÇáåÖ=äÉîÉääÉÇ=çÑÑ=áå=íÜÉ=
ëÉÅçåÇ=Ü~äÑ=çÑ=íÜÉ=óÉ~êK=lîÉê~ääI=ÅäáÉåí=êÉîÉåìÉë=áåÅêÉ~ëÉÇK==
qçí~ä=ÉñéÉåëÉë=êçëÉ=Äó=NQ=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
éêÉîáçìë=óÉ~êI=ã~áåäó=ÇìÉ=íç=áåÅêÉ~ëÉÇ=éÉêÑçêã~åÅÉJ
êÉä~íÉÇ=êÉãìåÉê~íáçå=~åÇ=Åçëíë=çÑ=pbh=NMMã=~ëëçÅá~íÉÇ=
ïáíÜ=íÜÉ=áåíÉÖê~íáçå=çÑ=båëâáäÇ~=pÉÅìêáíáÉë=áåíç=jÉêÅÜ~åí=
_~åâáåÖK=_ó=íÜÉ=ÉåÇ=çÑ=íÜÉ=ÑçìêíÜ=èì~êíÉêI=båëâáäÇ~Ûë=
áåíÉÖê~íáçå=ãçîÉÇ=Ñêçã=íÜÉ=éä~ååáåÖ=íç=íÜÉ=ÉñÉÅìíáçå=
éÜ~ëÉK=qÜÉ=éçëáíáîÉ=ÄìëáåÉëë=ÉÑÑÉÅíë=çÑ=ÅçãÄáåáåÖ=
áåîÉëíãÉåí=~åÇ=Åçêéçê~íÉ=Ä~åâáåÖ=~ÅíáîáíáÉë=~êÉ=
áåÅêÉ~ëáåÖäó=îáëáÄäÉK===

^=ÄìëáåÉëë=äáÅÉåÅÉ=Ñçê=~=Äê~åÅÜ=áå=pÜ~åÖÜ~á=ï~ë=
êÉÅÉáîÉÇ=ÇìêáåÖ=íÜÉ=ÑçìêíÜ=èì~êíÉêK=qÜÉ=Äê~åÅÜ=áë=Ñìääó=
Éëí~ÄäáëÜÉÇI=çÑÑÉêáåÖ=é~óãÉåí=ëÉêîáÅÉëI=äÉåÇáåÖI=ÑçêÉáÖå=
ÉñÅÜ~åÖÉ=~åÇ=î~êáçìë=íê~ÇÉ=Ñáå~åÅÉ=ëçäìíáçåëI=ã~áåäó=
í~êÖÉíáåÖ=kçêÇáÅ=~åÇ=dÉêã~å=ÅäáÉåíëK=

=

Continued revenue growth within Merchant Banking  
qÜÉ=jÉêÅÜ~åí=_~åâáåÖ=ÄìëáåÉëë=~êÉ~=ëÜçïÉÇ=~å=çéÉê~íáåÖ=
éêçÑáí=çÑ=pbh=QISQUã=EQIPSQF=Ñçê=íÜÉ=Ñìää=óÉ~êK=léÉê~íáåÖ=
éêçÑáí=áëçä~íÉÇ=Ñçê=íÜÉ=ÑçìêíÜ=èì~êíÉê=ï~ë=pbh=UPã=ÜáÖÜÉê=
ENUPã=ÉñÅäìÇáåÖ=båëâáäÇ~=áåíÉÖê~íáçå=ÅçëíëF=íÜ~å=áå=íÜÉ=
íÜáêÇ=èì~êíÉê=çÑ=OMMRI=áíëÉäÑ=~=ëíêçåÖ=èì~êíÉêK=_ìëáåÉëë=
îçäìãÉë=ÅçåíáåìÉÇ=íç=áåÅêÉ~ëÉI=ïáíÜ=pb_Ûë=ÜçãÉ=ã~êâÉíë=
~ää=éÉêÑçêãáåÖ=ïÉääK=`çëíë=áåÅêÉ~ëÉÇ=Äó=S=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=OMMQI=êÉÑäÉÅíáåÖ=áåîÉëíãÉåíë=ã~ÇÉ=ÇìêáåÖ=
íÜÉ=óÉ~ê=íç=ëìééçêí=íÜÉ=ÇáîáëáçåÛë=ÖêçïíÜ=ëíê~íÉÖó=~åÇ=
áåÅêÉ~ëÉÇ=éÉêÑçêã~åÅÉJêÉä~íÉÇ=êÉãìåÉê~íáçåK=`êÉÇáí=äçëëÉë=
ïÉêÉ=äçï=~åÇ=~ëëÉí=èì~äáíó=êÉã~áåÉÇ=ÖççÇ=~åÇ=ëí~ÄäÉK=
=
High customer activity and demand for structured 
solutions 
qê~ÇáåÖ=C=`~éáí~ä=j~êâÉíë=êÉéçêíÉÇ=áíë=ÄÉëí=ÉîÉê=èì~êíÉêäó=
êÉëìäí=áå=íÜÉ=ÑçìêíÜ=èì~êíÉê=ïáíÜ=ÜáÖÜ=~Åíáîáíó=~Åêçëë=~ää=
éêçÇìÅí=~êÉ~ë=~åÇ=ëáíÉëK=fãéêçîÉÇ=áåÅçãÉ=äÉîÉäë=êÉÑäÉÅí=
éêÉîáçìë=áåîÉëíãÉåíë=íç=ÇáîÉêëáÑó=íÜÉ=éêçÇìÅí=çÑÑÉêáåÖ=~åÇ=
Éñé~åÇ=~Åíáîáíó=áå=ÜçãÉ=ã~êâÉíë=çìíëáÇÉ=pïÉÇÉåK=qÜÉëÉ=
áåîÉëíãÉåíë=Éå~ÄäÉÇ=íÜÉ=íê~ÇáåÖ=~åÇ=Å~éáí~ä=ã~êâÉí=
ÄìëáåÉëë=íç=ÄÉåÉÑáí=Ñêçã=éçëáíáîÉ=ã~êâÉí=ÅçåÇáíáçåë=ÇìêáåÖ=
íÜÉ=èì~êíÉêK=cäìÅíì~íáçåë=áå=íÜÉ=pïÉÇáëÜ=âêçåçê=ÉñÅÜ~åÖÉ=
ê~íÉ=ÖÉåÉê~íÉÇ=ÜÉ~îó=ÅìëíçãÉê=ÇÉã~åÇ=Ñçê=ÑçêÉáÖå=
ÉñÅÜ~åÖÉ=~åÇ=çíÜÉê=éêçÇìÅíëK=_ìçó~åí=jC^=~Åíáîáíó=~äëç=
Ü~Ç=~=éçëáíáîÉ=áãé~Åí=çå=ÅäáÉåí=áåíÉêÉëí=~Åêçëë=~=ê~åÖÉ=çÑ=
éêçÇìÅíëK=pb_=ÅçåíáåìÉÇ=íç=áåîÉëí=áå=~åÇ=ÖÉåÉê~íÉ=~=ÖêÉ~íÉê=
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ëÜ~êÉ=çÑ=áåÅçãÉ=Ñêçã=î~äìÉJ~ÇÇÉÇI=~ÇîáëçêóJÄ~ëÉÇ=
ëçäìíáçåë=ïáíÜáå=íÜÉ=íê~ÇáåÖ=~åÇ=Å~éáí~ä=ã~êâÉíë=~êÉ~K=

aÉã~åÇ=Ñçê=ëíêìÅíìêÉÇ=éêçÇìÅíë=ï~ë=é~êíáÅìä~êäó=ÜáÖÜ=
áå=íÜÉ=ÑçìêíÜ=èì~êíÉê=ÄçíÜ=Ñêçã=éêáî~íÉ=áåÇáîáÇì~äë=~åÇ=
áåëíáíìíáçå~ä=áåîÉëíçêëK=aìêáåÖ=íÜÉ=éÉêáçÇI=ëÉîÉå=çÑÑÉêáåÖë=
ïÉêÉ=ã~ÇÉ=áå=dÉêã~åó=~åÇI=Ñçê=íÜÉ=Ñáêëí=íáãÉI=çÑÑÉêáåÖë=
ïÉêÉ=ã~ÇÉ=áå=iìñÉãÄçìêÖ=~åÇ=kçêï~óK=qÜÉ=_~äíáÅ=
ÅçìåíêáÉë=ëÜçïÉÇ=ÅçåíáåìÉÇ=~ÅíáîáíóI=ïáíÜ=íïç=áëëìÉë=É~ÅÜ=
áå=i~íîá~=~åÇ=iáíÜì~åá~=~åÇ=íÜêÉÉ=áëëìÉë=áå=bëíçåá~I=~ää=Ñçê=
íÜÉ=êÉí~áä=ã~êâÉíK=cçê=éêáã~êó=áëëìÉëI=pb_Ûë=ã~êâÉí=ëÜ~êÉ=áå=
pïÉÇÉå=Ñçê=Éèìáíó=äáåâÉÇ=ÄçåÇë=áåÅêÉ~ëÉÇ=íç=NQ=éÉê=ÅÉåí=áå=
OMMR=Ñêçã=NM=éÉê=ÅÉåí=áå=OMMQI=ä~êÖÉäó=ÇìÉ=íç=ÜáÖÜ=ÇÉã~åÇ=
Ñêçã=íÜÉ=_~åâÛë=êÉí~áä=ÇáëíêáÄìíáçå=åÉíïçêâK==

qÜÉ=ÅçããÉêÅá~ä=êÉ~ä=Éëí~íÉ=~êÉ~=ë~ï=ÖççÇ=ÇÉ~ä=Ñäçï=áå=
~ää=ã~êâÉíëK=^ééÉíáíÉ=Ñçê=êÉ~ä=Éëí~íÉ=Ñáå~åÅáåÖë=êÉã~áåë=
ÜáÖÜK=qìêåçîÉê=çÑ=~ëëÉíë=áë=áåÅêÉ~ëáåÖ=~åÇ=Çìê~íáçå=çÑ=
íê~åë~Åíáçåë=áë=ÇÉÅêÉ~ëáåÖK=eáÖÜ=~Åíáîáíó=äÉîÉäë=ïÉêÉ=
é~êíáÅìä~êäó=îáëáÄäÉ=áå=íÜÉ=ÅçããÉêÅá~ä=êÉ~ä=Éëí~íÉ=ëíêìÅíìêÉÇ=
Ñáå~åÅÉ=ã~êâÉíK==

píêìÅíìêÉÇ=Ñáå~åÅÉ=~Åíáîáíó=ï~ë=ÜáÖÜ=áå=íÜÉ=ÑçìêíÜ=
èì~êíÉêK=^í=íÜÉ=ÉåÇ=çÑ=OMMRI=c∏êÉí~ÖëáåîÉëíÛë=éçêíÑçäáç=
ÅçãéêáëÉÇ=PR=ÜçäÇáåÖë=Ä~ä~åÅÉÇ=çîÉê=íÉÅÜåçäçÖó=~åÇ=äáÑÉ=
ëÅáÉåÅÉëK=^=íçí~ä=çÑ=ÑáîÉ=åÉï=áåîÉëíãÉåíë=ïÉêÉ=ã~ÇÉ=ÇìêáåÖ=
íÜÉ=óÉ~êK=lîÉê~ää=ÇÉ~ä=Ñäçï=èì~äáíó=ï~ë=ë~íáëÑ~ÅíçêóK==

qÜÉ=äÉîÉê~ÖÉÇ=ÄìóJçìí=ã~êâÉíë=ÅçåíáåìÉÇ=íç=ëÜçï=ÜáÖÜ=
äÉîÉäë=çÑ=~Åíáîáíó=áå=íÜÉ=ÑçìêíÜ=èì~êíÉêK=qÜÉ=~Åèìáëáíáçå=
Ñáå~åÅÉ=ìåáí=Ü~Ç=áíë=ãçëí=~ÅíáîÉ=óÉ~ê=ÉîÉêI=ïáíÜ=OV=ëÉåáçê=
ÇÉÄí=íê~åë~ÅíáçåëI=Ñçìê=ãÉòò~åáåÉ=áåîÉëíãÉåíë=~åÇ=çåÉ=
Éèìáíó=áåîÉëíãÉåíK=

aìêáåÖ=íÜÉ=èì~êíÉêI=pb_=ÅçãéäÉíÉÇ=íÜÉ=~Åèìáëáíáçå=çÑ=
^__=`êÉÇáí=lóI=~=éáçåÉÉê=çÑ=ëíêìÅíìêÉÇ=äÉ~ëáåÖ=áå=cáåä~åÇK=
qÜÉ=~Åèìáëáíáçå=áë=áå=äáåÉ=ïáíÜ=pb_Ûë=çîÉê~ää=ÖêçïíÜ=
ëíê~íÉÖó=áå=íÜÉ=kçêÇáÅ=êÉÖáçåI=ëáÖåáÑáÅ~åíäó=ëíêÉåÖíÜÉåáåÖ=
pb_=cáå~åëÛ=éçëáíáçå=~åÇ=éêçÇìÅí=ê~åÖÉ=áå=íÜÉ=cáååáëÜ=
ã~êâÉíK==

pb_=êÉã~áåÉÇ=~ÅíáîÉ=ïáíÜáå=íÜÉ=íê~ÇÉ=Ñáå~åÅÉ=~êÉ~I=
ÖÉåÉê~íáåÖ=ÜáÖÜ=îçäìãÉë=ïáíÜ=ÅçêÉ=ÅäáÉåíë=áå=íê~Çáíáçå~ä=
ã~êâÉíë=~ë=ïÉää=~ë=~=ã~êâÉÇ=áåÅêÉ~ëÉ=áå=~Åíáîáíó=çå=ÄÉÜ~äÑ=
çÑ=dÉêã~å=~åÇ=cáååáëÜ=Åçêéçê~íÉ=ÅäáÉåíëK==

få=lÅíçÄÉêI=Ñçê=íÜÉ=ëÉÅçåÇ=ëìÅÅÉëëáîÉ=óÉ~êI=pb_=ï~ë=
ê~åâÉÇ=íÜÉ=åìãÄÉê=çåÉ=Ä~åâ=Ñçê=Å~ëÜ=ã~å~ÖÉãÉåí=áå=íÜÉ=
kçêÇáÅ=êÉÖáçå=Äó=qêÉ~ëìêó=j~å~ÖÉãÉåí=fåíÉêå~íáçå~äK=
pb_Ûë=ëíêçåÖ=éêçÇìÅí=çÑÑÉêáåÖ=Ü~ë=êÉëìäíÉÇ=áå=~=ëáÖåáÑáÅ~åí=
áåÅêÉ~ëÉ=áå=åÉï=ÅäáÉåíëK=aìêáåÖ=OMMRI=pb_=ïçå=íÉå=íáãÉë=~ë=
ã~åó=Å~ëÜ=ã~å~ÖÉãÉåí=ã~åÇ~íÉë=~ë=áí=äçëíK==

qÜÉ=ÅìëíçÇó=~åÇ=ÅäÉ~êáåÖ=ÄìëáåÉëë=ÅçåíáåìÉÇ=íç=ÄÉåÉÑáí=
Ñêçã=ÅìëíçãÉê=~ÅèìáëáíáçåëI=é~êíáÅìä~êäó=áå=íÜÉ=kçêÇáÅ=
ã~êâÉíë=çìíëáÇÉ=pïÉÇÉåK=^í=íÜÉ=ÉåÇ=çÑ=OMMRI=~ëëÉíë=ìåÇÉê=
ÅìëíçÇó=~ãçìåíÉÇ=íç=pbh=QINTSÄå=EOIRUPFI=~å=áåÅêÉ~ëÉ=çÑ=SO=
éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=óÉ~êJÉåÇ=OMMQK=kçï=áå=áíë=ëÉÅçåÇ=
óÉ~ê=çÑ=çéÉê~íáçåI=pb_Ûë=ÑìåÇ=ëÉêîáÅÉë=çÑÑÉêáåÖ=áå=
iìñÉãÄçìêÖ=Ü~ë=ëíêÉåÖíÜÉåÉÇ=áíë=éçëáíáçå=áå=íÜÉ=ã~êâÉíI=
ÇçìÄäáåÖ=ÄçíÜ=îçäìãÉë=~åÇ=åìãÄÉê=çÑ=ÅìëíçãÉêëK=
mêÉé~ê~íáçåë=~êÉ=ìåÇÉê=ï~ó=íç=Éñé~åÇ=íÜÉ=ÑìåÇ=ëÉêîáÅÉë=
ÄìëáåÉëë=íç=íÜÉ=kçêÇáÅ=ã~êâÉíëK==

få=dÉêã~åóI=jÉêÅÜ~åí=_~åâáåÖ=Ü~Ç=~=ëíÉ~Çó=áåJÑäçï=çÑ=
åÉï=ãáÇJëáòÉÇ=Åçêéçê~íÉ=ÅäáÉåíëI=íçï~êÇë=ïÜçã=íÜÉ=
éêçÇìÅí=çÑÑÉêáåÖ=áë=ÄÉáåÖ=Éñé~åÇÉÇI=ÉëéÉÅá~ääó=ëíêìÅíìêÉÇ=
Ñáå~åÅÉ=ëçäìíáçåëK=

=
SEB Enskilda – the clear Nordic choice for investment 
banking=
qÜÉ=çéÉê~íáåÖ=êÉëìäí=Ñçê=íÜÉ=ÑçìêíÜ=èì~êíÉê=çÑ=pbh=OTMã=
ENPF=ÄêçìÖÜí=íÜÉ=Ñìää=óÉ~ê=êÉëìäí=íç=pbh=SURã=ENSSFK=`çëí=
äÉîÉäë=áåÅêÉ~ëÉÇ=áå=íÜÉ=ÑçìêíÜ=èì~êíÉêI=é~êíäó=ÇìÉ=íç=
ëÉ~ëçå~ä=ÉÑÑÉÅíë=~åÇ=~=ëã~ää=ëí~ÑÑ=áåÅêÉ~ëÉI=Äìí=éêáã~êáäó=
ÇìÉ=íç=éÉêÑçêã~åÅÉJêÉä~íÉÇ=ë~ä~êáÉëI=ïÜáÅÜ=áåÅêÉ~ëÉÇ=áå=
äáåÉ=ïáíÜ=ëáÖåáÑáÅ~åíäó=áãéêçîÉÇ=êÉîÉåìÉë=~åÇ=éêçÑáíK=

qÜÉ=kçêÇáÅ=ëíçÅâ=ã~êâÉíë=ÅçåíáåìÉÇ=íÜÉáê=ëíêçåÖ=
éÉêÑçêã~åÅÉ=çîÉê=íÜÉ=ÑçìêíÜ=èì~êíÉê=çÑ=OMMRI=íìêåáåÖ=ìé=áå=
kçîÉãÄÉê=~åÇ=aÉÅÉãÄÉê=~ÑíÉê=~=ëäáÖÜí=Çáé=áå=lÅíçÄÉêK=få=
é~êíáÅìä~êI=~Åíáîáíó=áå=Éèìáíó=Å~éáí~ä=ã~êâÉíë=ëÜçïÉÇ=ÖêÉ~í=
áãéêçîÉãÉåí=~Åêçëë=íÜÉ=kçêÇáÅ=êÉÖáçå=~ë=åÉï=Åçãé~åáÉë=
ïÉêÉ=áåíêçÇìÅÉÇ=çå=íÜÉ=äçÅ~ä=ëíçÅâ=ÉñÅÜ~åÖÉëK=jC^=
~Åíáîáíó=êÉã~áåÉÇ=~í=ÜáÖÜ=äÉîÉäë=áå=íÜÉ=ÑçìêíÜ=èì~êíÉêK=

pb_=båëâáäÇ~Ûë=äÉ~ÇáåÖ=éçëáíáçå=áå=íÜÉ=kçêÇáÅ=êÉÖáçå=
ïáíÜáå=áíë=ëéÜÉêÉë=çÑ=~Åíáîáíó=ï~ë=ÅçåÑáêãÉÇ=Äó=ÄçíÜ=ã~êâÉí=
ëÜ~êÉ=~åÇ=íçé=ê~åâáåÖë=áå=ëìêîÉóëK=få=aÉÅÉãÄÉêI=mêçëéÉê~=
çåÅÉ=~Ö~áå=å~ãÉÇ=båëâáäÇ~=pÉÅìêáíáÉë=íÜÉ=íçé=êÉëÉ~êÅÜ=
ÜçìëÉ=áå=íÜÉ=kçêÇáÅ=~êÉ~=~åÇ=íÜÉ=ÄÉëí=ëíçÅâÄêçâÉê=áå=
pïÉÇÉåI=kçêï~ó=~åÇ=aÉåã~êâK==

eáÖÜ=ã~êâÉí=ëÜ~êÉ=áå=ÅçãÄáå~íáçå=ïáíÜ=ëíêçåÖ=
ëÉÅçåÇ~êó=ã~êâÉí=îçäìãÉë=Ü~îÉ=ÅçåíêáÄìíÉÇ=íç=ëíêçåÖ=
Åçããáëëáçå=êÉîÉåìÉ=íÜêçìÖÜçìí=íÜÉ=óÉ~êI=é~êíáÅìä~êäó=
Ñêçã=a~åáëÜ=~åÇ=kçêïÉÖá~å=ÉèìáíáÉëK=eáÖÜ=~Åíáîáíó=äÉîÉäë=
áå=íÜÉ=Éèìáíó=Å~éáí~ä=ã~êâÉíë=ÅçåíêáÄìíÉÇ=ëáÖåáÑáÅ~åíäó=íç=
íÜÉ=ëíêÉåÖíÜÉåÉÇ=éÉêÑçêã~åÅÉ=ïáíÜáå=ÄçíÜ=ÉèìáíáÉë=~åÇ=
Åçêéçê~íÉ=Ñáå~åÅÉK=qÜÉ=áãéêçîÉãÉåí=áå=Éèìáíó=íê~ÇáåÖ=ï~ë=
~äëç=ã~áåí~áåÉÇ=ÇìêáåÖ=íÜÉ=ÑçìêíÜ=èì~êíÉê=~ë=~=êÉëìäí=çÑ=
ã~êâÉí=îçäìãÉë=~åÇ=ÅÜçëÉå=íê~ÇáåÖ=ëíê~íÉÖóK==

`çêéçê~íÉ=Ñáå~åÅÉ=~Åíáîáíó=êÉã~áåÉÇ=ÜáÖÜ=íÜêçìÖÜçìí=
OMMR=~åÇ=íÜÉ=ÑçìêíÜ=èì~êíÉê=ï~ë=åç=ÉñÅÉéíáçåI=éêçÇìÅáåÖ=
êÉîÉåìÉë=~ãçåÖ=íÜÉ=ÄÉëí=ÉîÉê=Ñçê=båëâáäÇ~K=pb_=båëâáäÇ~=
~ÅíÉÇ=~ë=ëçäÉ=~Çîáëçê=íç=bêáÅëëçå=çå=áíë=~Åèìáëáíáçå=çÑ=
j~êÅçåáÛë=íÉäÉÅçãë=ÉèìáéãÉåí=~åÇ=ëÉêîáÅÉë=ÄìëáåÉëë=~åÇ=
ã~å~ÖÉÇ=íÜÉ=fmlë=çÑ=^âÉê=aêáääáåÖI=fåÇìíê~ÇÉ=~åÇ=
eÉãíÉñK=

cêçã=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMSI=íÜÉ=Ñáå~åÅá~ä=êÉëìäí=çÑ=íÜÉ=
ÑçêãÉê=båëâáäÇ~=pÉÅìêáíáÉë=ÄìëáåÉëëÉë=ïáää=ÄÉ=ÅçãÄáåÉÇ=
ïáíÜ=íÜÉ=êÉëìäí=çÑ=íÜÉ=çíÜÉê=é~êíë=çÑ=pb_=jÉêÅÜ~åí=_~åâáåÖI=
êÉÑäÉÅíáåÖ=íÜÉ=åÉï=äÉÖ~ä=~åÇ=çêÖ~åáë~íáçå~ä=ëíêìÅíìêÉK==

=
mêçÑáí=ÖêçïíÜ=~åÇ=ÄìëáåÉëë=éä~å=çå=íê~Åâ=
fí=áë=pb_=jÉêÅÜ~åí=_~åâáåÖÛë=Öç~ä=íç=~ÅÜáÉîÉ=Ä~ä~åÅÉÇI=
ëìëí~áå~ÄäÉ=~åÇ=éêçÑáí~ÄäÉ=çêÖ~åáÅ=ÖêçïíÜK=qÜÉ=Çáîáëáçå=
ïáää=ÅçåíáåìÉ=í~êÖÉíáåÖ=êÉîÉåìÉ=~åÇ=éêçÑáí=ÖêçïíÜ=áå=áíë=
ã~áå=ã~êâÉíë=áå=pïÉÇÉåI=kçêï~óI=cáåä~åÇI=aÉåã~êâ=~åÇ=
dÉêã~åó=ïÜáäÉ=ÇÉäáîÉêáåÖ=~å=ÉîÉê=áåÅêÉ~ëáåÖ=ê~åÖÉ=çÑ=
ÅìííáåÖ=ÉÇÖÉ=éêçÇìÅíë=íÜêçìÖÜ=íÜÉ=ÇáëíêáÄìíáçå=ÅÜ~ååÉäë=
çÑÑÉêÉÇ=Äó=pb_Ûë=êÉí~áä=åÉíïçêâI=b~ëíJbìêçéÉ~å=Ñê~åÅÜáëÉ=
~åÇ=åÉíïçêâ=çÑ=ëíê~íÉÖáÅ=äçÅ~íáçåëK===



=

pb_=^ååì~ä=^ÅÅçìåíë=OMMR= NN=

Nordic Retail & Private Banking 
qÜáë=Çáîáëáçå=ëÉêîÉë=NKS=ãáääáçå=éêáî~íÉ=ÅìëíçãÉêë=~åÇ=NPUIMMM=ëã~ää=~åÇ=ãÉÇáìãJëáòÉÇ=Åçêéçê~íÉ=ÅìëíçãÉêëI=çÑ=ïÜáÅÜ=UMVIMMM=~åÇ=TPIMMM=
êÉëéÉÅíáîÉäó=~êÉ=ìëáåÖ=íÜÉ=fåíÉêåÉí=ëÉêîáÅÉë=çÑ=íÜÉ=_~åâK=jçëí=çÑ=íÜÉëÉ=ÅìëíçãÉêë=~êÉ=pïÉÇáëÜK=få=íÜÉ=kçêÇáÅ=~êÉ~I=pb_=Ü~ë=~=íçí~ä=îçäìãÉ=çÑ=
OKV=ãáääáçå=ÅêÉÇáí=~åÇ=ÅÜ~êÖÉ=Å~êÇë=çìíëí~åÇáåÖK=qÜÉ=ÄìëáåÉëë=~êÉ~ë=çÑ=íÜÉ=Çáîáëáçå=~êÉ=oÉí~áä=_~åâáåÖI=mêáî~íÉ=_~åâáåÖ=~åÇ=pb_=hçêí=
EÅ~êÇëFK=få=pïÉÇÉåI=pb_=Ü~ë=OMM=Äê~åÅÜ=çÑÑáÅÉë=~åÇ=éêçîáÇÉë=ëÉêîáÅÉë=~êçìåÇ=íÜÉ=ÅäçÅâ=îá~=íÜÉ=fåíÉêåÉí=~åÇ=Äó=íÉäÉéÜçåÉK==

Profit and loss account 
Q4 Q3 Q4

SEK m 2005 2005 % 2004 % 2005 2004 %

Net interest income 1 205 1 162 4 1 114 8 4 558 4 373 4
Net fee and commission income 1 303 1 077 21 1 034 26 4 437 3 780 17
Net financial income 72 51 41 44 64 200 165 21
Net other income 30 3 71 83 -14
Total operating income 2 610 2 290 14 2 195 19 9 266 8 401 10

Staff costs -851 -753 13 -723 18 -3 032 -2 855 6
Other expenses -748 -638 17 -640 17 -2 691 -2 421 11
Depreciation of assets -15 -12 25 -19 -21 -53 -47 13
Total operating expenses -1 614 -1 403 15 -1 382 17 -5 776 -5 323 9

Profit before credit losses etc 996 887 12 813 23 3 490 3 078 13

Gains less losses on assets 1 82 -99 1 82 -99
Net credit losses * -43 -53 -19 -66 -35 -192 -194 -1

Operating profit 954 834 14 829 15 3 299 2 966 11

Cost/Income ratio 0,62 0,61 0,63 0,62 0,63
Business equity, SEK bn 13,3 13,1 11,7 12,2 11,0
Return on equity, % 20,6 18,3 20,4 19,5 19,4
Number of full time equivalents, average 4 660 4 714 4 627 4 657 4 696

* Including change in value of seized assets

   Jan - Dec

 
 
Improved result due to increased customer activities 
`çãé~êÉÇ=ïáíÜ=íÜÉ=éêÉÅÉÇáåÖ=èì~êíÉê=íÜÉ=Çáîáëáçå=
áåÅêÉ~ëÉÇ=áíë=êÉëìäí=ÇìêáåÖ=íÜÉ=ÑçìêíÜ=èì~êíÉê=Äó=NQ=éÉê=
ÅÉåíI=íç=pbh=VRQãK=eáÖÜÉê=áåÅçãÉ=ÇìÉ=íç=áåÅêÉ~ëÉÇ=ë~äÉë=
~åÇ=~=ëíêçåÖÉê=éêçJ~Åíáîáíó=íçï~êÇë=ÅìëíçãÉêë=ïáíÜáå=~ää=
ÄìëáåÉëë=~êÉ~ë=ïÉêÉ=íÜÉ=ã~áå=êÉ~ëçåë=Ñçê=íÜáë=
áãéêçîÉãÉåíK=qÜÉ=áåÅäìëáçå=çÑ=íÜÉ=kçêïÉÖá~å=
mêáî~íÄ~åâÉå=ëáåÅÉ=ãáÇJpÉéíÉãÄÉê=Ü~Ç=~=ãáåçê=éçëáíáîÉ=
ÉÑÑÉÅí=çå=íÜÉ=êÉëìäíK=

få=íçí~äI=íÜÉ=êÉëìäí=Ñçê=OMMR=áãéêçîÉÇ=Äó=NN=éÉê=ÅÉåíI=íç=
pbh=PIOVVã=EOIVSSFK=få=OMMQ=íÜÉ=êÉëìäí=ï~ë=éçëáíáîÉäó=
~ÑÑÉÅíÉÇ=Äó=íÜÉ=ë~äÉ=çÑ=pb_=hçêíÛë=~ÅèìáêáåÖ=çéÉê~íáçå=áå=
kçêï~óK=bñÅäìÇáåÖ=íÜáë=áåÅçãÉI=íÜÉ=ÇáîáëáçåÛë=êÉëìäí=
áãéêçîÉÇ=Äó=NQ=éÉê=ÅÉåí=áå=OMMRK=

^ÑíÉê=~=ïÉ~â=ëí~êí=íç=íÜÉ=óÉ~ê=ïáíÜ=äçï=ëíçÅâ=ã~êâÉí=
~åÇ=ÅìëíçãÉê=~ÅíáîáíóI=ë~äÉë=îçäìãÉë=éáÅâÉÇ=ìé=ëíêçåÖäó=
~åÇ=ëíÉ~ÇáäóK=

kÉí=áåíÉêÉëí=áåÅçãÉ=ï~ë=ìé=Äó=Q=éÉê=ÅÉåíK=j~êÖáå=
éêÉëëìêÉI=ã~áåäó=çå=äç~åë=Äìí=~äëç=çå=ÇÉéçëáíë=ÇìÉ=íç=íÜÉ=
ÖÉåÉê~ääó=äçï=áåíÉêÉëí=ê~íÉ=ëáíì~íáçåI=ï~ë=çÑÑëÉí=Äó=ÖêçïáåÖ=
îçäìãÉëK=få=íÜÉ=ãáÇÇäÉ=çÑ=OMMR=íÜÉ=ëèìÉÉòÉ=çå=ã~êÖáåë=çå=
ÜçìëáåÖ=äç~åë=É~ëÉÇ=çÑÑI=Äìí=ÄÉÅ~ãÉ=ãçêÉ=éêçåçìåÅÉÇ=
~Ö~áå=íçï~êÇë=íÜÉ=ÉåÇ=çÑ=íÜÉ=óÉ~êK=

kÉí=Åçããáëëáçå=áåÅçãÉ=êçëÉ=Äó=NT=éÉê=ÅÉåí=ÑçääçïáåÖ=
íÜÉ=éçëáíáîÉ=ëíçÅâ=ã~êâÉí=ÇÉîÉäçéãÉåí=ÇìêáåÖ=ãçëí=çÑ=íÜÉ=
óÉ~ê=~åÇ=áåíÉåëáÑáÉÇ=~ÅíáîáíáÉë=íçï~êÇë=ÅìëíçãÉêëK=qÜáë=

áãéêçîÉãÉåí=ï~ë=~äëç=ÇìÉ=íç=ëìÅÅÉëëÑìä=ë~äÉë=çÑ=ÉèìáíóJ
äáåâÉÇ=ÄçåÇë=~åÇ=ìåáíJäáåâÉÇ=áåëìê~åÅÉK=`~êÇ=íìêåçîÉê=
êçëÉ=Äó=NO=éÉê=ÅÉåí=ÇìêáåÖ=íÜÉ=óÉ~êK=

qÜÉ=ÇáîáëáçåÛë=ÉñéÉåëÉë=ïÉêÉ=ìé=Äó=V=éÉê=ÅÉåí=áå=OMMRK=
qÜáë=áåÅäìÇÉë=Åçëíë=Ñçê=íÜÉ=~ÅíáîáíáÉë=çÑ=bìêçÅ~êÇ=aÉåã~êâ=
EÅçåëçäáÇ~íÉÇ=áå=ä~íÉ=OMMQF=~åÇ=mêáî~íÄ~åâÉå=áå=kçêï~óI=
ÅçåëçäáÇ~íÉÇ=áå=pÉéíÉãÄÉê=OMMRK==líÜÉêïáëÉI=íÜÉ=êáëÉ=áå=
Åçëíë=ï~ë=ã~áåäó=ÇìÉ=íç=ë~ä~êó=~ÖêÉÉãÉåíë=~åÇ=
éÉêÑçêã~åÅÉJêÉä~íÉÇ=ÅçãéÉåë~íáçåI=áåíÉåëáÑáÉÇ=ã~êâÉíáåÖ=
Å~ãé~áÖåë=~åÇ=áåÅêÉ~ëÉÇ=ë~äÉë=~ÅíáîáíáÉëK=

qÜÉ=ÇáîáëáçåÛë=ÅêÉÇáí=äçëëÉë=êÉã~áåÉÇ=~í=~=äçï=äÉîÉäK=
=
Volume growth and new customers 
fãéêçîÉÇ=ÅìëíçãÉê=ë~íáëÑ~Åíáçå=êÉã~áåë=~=íçé=éêáçêáíóK=
^ÅÅçêÇáåÖ=íç=íÜÉ=pïÉÇáëÜ=nì~äáíó=fåÇÉñ=éìÄäáëÜÉÇ=áå=
lÅíçÄÉêI=pb_=Ü~Ç=ÅäÉ~êäó=áãéêçîÉÇ=áå=íÜáë=~êÉ~I=Äìí=Ü~ë=ëíáää=
~=äçí=íç=Çç=íç=êÉ~ÅÜ=íÜÉ=Öç~ä=çÑ=Ü~îáåÖ=íÜÉ=ãçëí=ë~íáëÑáÉÇ=
ÅìëíçãÉêë=áå=íÜÉ=ã~êâÉíK==

pb_I=áåÅäìÇáåÖ=mêáî~íÉ=_~åâáåÖI=ï~ë=ê~åâÉÇ=ÄÉëí=
áåëíáíìíáçå~ä=~ëëÉí=ã~å~ÖÉê=EmêçëéÉê~=oÉëÉ~êÅÜFK=

qÜÉ=pïÉÇáëÜ=ÅìëíçãÉê=ÅÉåíêÉ=êÉÅÉáîÉÇ=~å=~ï~êÇ=Ñçê=
ÄÉëí=íÉäÉéÜçåÉ=~åÇ=ÅìëíçãÉê=ëÉêîáÅÉ=ïáíÜáå=íÜÉ=Ñáå~åÅá~ä=
áåÇìëíêó=EqÉäÉéÉêÑçêã~åÅÉ=`oj=dê~åÇ=mêáñ=OMMRFK=b~êäáÉê=áå=
íÜÉ=óÉ~êI=pb_=hçêí=áå=cáåä~åÇ=~åÇ=aÉåã~êâI=êÉëéÉÅíáîÉäóI=
êÉÅÉáîÉÇ=íÜÉ=ÅçêêÉëéçåÇáåÖ=å~íáçå~ä=~ï~êÇë=Ñçê=íÜÉáê=ÜáÖÜJ
èì~äáíó=íÉäÉéÜçåÉ=ëÉêîáÅÉëK=



pb_=^ååì~ä=^ÅÅçìåíë=OMMR= NO=

qçí~ä=ÇÉéçëáíë=~ãçìåíÉÇ=íç=pbh=NQNÄå=ENONFI=çÑ=ïÜáÅÜ=
pbh=NNUÄå=ï~ë=êÉä~íÉÇ=íç=pïÉÇÉåK=pb_Ûë=ã~êâÉí=ëÜ~êÉ=çÑ=
íÜÉ=pïÉÇáëÜ=ÜçìëÉÜçäÇëÛ=íçí~ä=Ñáå~åÅá~ä=~ëëÉíë=ï~ë=NQKO=éÉê=
ÅÉåí=áå=pÉéíÉãÄÉêI=~ÅÅçêÇáåÖ=íç=íÜÉ=p~îáåÖë=_~êçãÉíÉêK=

qçí~ä=äÉåÇáåÖ=îçäìãÉë=êçëÉ=Äó=OM=éÉê=ÅÉåíI=íç=pbh=
OQTÄå=EOMTFI=çÑ=ïÜáÅÜ=pbh=NTPÄå=ENQUF=ÅçåëáëíÉÇ=çÑ=ÜçìëáåÖ=
äç~åëK=qÜÉ=_~åâÛë=ëÜ~êÉ=çÑ=íÜÉ=ÜçìëáåÖ=äç~å=ã~êâÉí=Ñçê=
éêáî~íÉ=áåÇáîáÇì~äë=ï~ë=NQKT=éÉê=ÅÉåí=ENQKUFK=

jçêÉ=íÜ~å=Ü~äÑ=çÑ=íÜÉ=_~åâÛë=éêáî~íÉ=~åÇ=Åçêéçê~íÉ=
ÅìëíçãÉêë=~êÉ=åçï=ìëáåÖ=íÜÉ=fåíÉêåÉí=ëÉêîáÅÉë=çÑ=íÜÉ=_~åâK==
=
Retail Banking - growing despite fierce competition 
`çãé~êÉÇ=ïáíÜ=íÜÉ=éêÉÅÉÇáåÖ=èì~êíÉê=oÉí~áä=_~åâáåÖÛë=
êÉëìäí=áåÅêÉ~ëÉÇ=Äó=NN=éÉê=ÅÉåí=ÇìêáåÖ=íÜÉ=ÑçìêíÜ=èì~êíÉêI=
ïÜáäÉ=áíë=êÉëìäí=Ñçê=íÜÉ=Ñìää=óÉ~ê=êçëÉ=Äó=NP=éÉê=ÅÉåíI=íç=pbh=
NIURPã=ENISQNF=áå=ëéáíÉ=çÑ=íÜÉ=ÉÑÑÉÅíë=çÑ=äçïÉêÉÇ=áåíÉêÉëí=
ê~íÉë=áå=íÜÉ=ëìããÉê=çÑ=OMMRK==

kÉï=éêçÇìÅíëI=áåÅêÉ~ëÉÇ=ÑçÅìë=çå=Ñáå~åÅá~ä=~ÇîáÅÉ=~åÇ=
áåîÉëíãÉåíë=áå=åÉï=ëÉÖãÉåíë=äÉÇ=íç=ÜáÖÜÉê=îçäìãÉëK=

aìêáåÖ=íÜÉ=~ìíìãå=ë~îáåÖë=Å~ãé~áÖå=ÉîÉåíë=ïÉêÉ=
~êê~åÖÉÇ=áå=ÇáÑÑÉêÉåí=äçÅ~íáçåë=~êçìåÇ=pïÉÇÉå=Ñçê=~=íçí~ä=çÑ=
OIRMM=ÅìëíçãÉêëK=

^=ÅçãéäÉíÉäó=åÉï=éêçÇìÅí=ï~ë=ä~ìåÅÜÉÇ=áå=kçîÉãÄÉêI=
~=ÜçìëáåÖ=äç~å=ÉñÅäìëáîÉäó=Ñçê=éÉçéäÉ=çîÉê=SR=óÉ~êë=çÑ=~ÖÉI=
“pb_=_çä™å=SRHÒ=~ë=~=êÉëéçåëÉ=íç=íÜÉ=ÇÉã~åÇ=Ñêçã=
ÅìëíçãÉêëI=ïáëÜáåÖ=íç=êÉäÉ~ëÉ=Å~éáí~ä=ïáíÜçìí=Ü~îáåÖ=íç=ëÉää=
íÜÉáê=ÜçìëÉëK=

qÜÉ=ÇêáîÉ=ÇÉîçíÉÇ=íç=ÅçåëìãÉê=ÅêÉÇáíë=íÜ~í=ï~ë=
áåáíá~íÉÇ=íçï~êÇë=íÜÉ=ÉåÇ=çÑ=OMMQ=ëìÅÅÉëëÑìääó=ÅçåíáåìÉÇ=
ÇìêáåÖ=OMMRK=p~äÉë=ãçêÉ=íÜ~å=ÇçìÄäÉÇI=íç=pbh=RÄå=Ñêçã=
pbh=OKPÄåK=

RIUMM=åÉï=Åçêéçê~íÉ=ÅìëíçãÉêë=ïÉêÉ=~ÇÇÉÇ=íç=íÜÉ=
ÇáîáëáçåëÛë=ÅìëíçãÉê=Ä~ëÉ=ÇìêáåÖ=íÜÉ=óÉ~ê=~åÇ=Åçêéçê~íÉ=
äÉåÇáåÖ=áåÅêÉ~ëÉÇK=qç=ëíêÉåÖíÜÉå=áíë=éêçÑáäÉ=áå=íÜÉ=Åçêéçê~íÉ=
ã~êâÉíI=pb_=éêÉëÉåíÉÇ=~=pjb=bÅçåçãáëí=~ë=~=åÉï=
ëéçâÉëéÉêëçå=çå=áëëìÉë=ÅçåÅÉêåáåÖ=ëã~ää=~åÇ=ãÉÇáìãJ
ëáòÉÇ=Åçãé~åáÉëK=

få=aÉÅÉãÄÉêI=pb_=çéÉåÉÇ=áíë=Ñáêëí=Äê~åÅÜ=çÑÑáÅÉ=áå=
`çéÉåÜ~ÖÉåK=^=åÉï=ÑìääJëÉêîáÅÉ=çÑÑáÅÉ=ï~ë=~äëç=çéÉåÉÇ=áå==
dçíÜÉåÄìêÖK=^ÑíÉê=íÜÉ=~Åèìáëáíáçå=çÑ=kçêïÉÖá~å=
mêáî~íÄ~åâÉå=áå=íÜÉ=~ìíìãå=çÑ=OMMRI=pb_=Å~å=åçï=çÑÑÉê=~=
ÅçãéäÉíÉ=ê~åÖÉ=çÑ=Ä~åâáåÖ=ëÉêîáÅÉë=áå=kçêï~óK=
=
Private Banking – strong result and growth  
mêáî~íÉ=_~åâáåÖÛë=êÉëìäí=Ñçê=íÜÉ=ÑçìêíÜ=èì~êíÉê=áåÅêÉ~ëÉÇ=Äó=
NN=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉÅÉÇáåÖ=èì~êíÉêI=ã~áåäó=
ÇìÉ=íç=ÜáÖÜ=ÄìëáåÉëë=~ÅíáîáíáÉë=~åÇ=ÖççÇ=ã~êâÉíëK=fåÅçãÉ=
áåÅêÉ~ëÉÇ=ïáíÜáå=~ää=ìåáíëK=qÜÉ=ÑìääJóÉ~ê=êÉëìäí=Ñçê=OMMR=êçëÉ=
Äó=ON=éÉê=ÅÉåíI=íç=pbh=SPVã=EROTFK=

^ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=~ãçìåíÉÇ=íç=pbh=OROÄå=
ENUVF=~í=óÉ~êJÉåÇI=~å=áåÅêÉ~ëÉ=çÑ=PP=éÉê=ÅÉåíK=kÉï=îçäìãÉë=
åÉí=íçí~ääÉÇ=pbh=NPÄå=~åÇ=íÜÉ=åìãÄÉê=çÑ=ÅìëíçãÉêë=
áåÅêÉ~ëÉÇI=íççK=mêáî~íÉ=_~åâáåÖ=Ö~áåÉÇ=ã~êâÉí=ëÜ~êÉ=áå=áíë=
ÜçãÉ=ã~êâÉíëW=pïÉÇÉåI=kçêï~ó=~åÇ=aÉåã~êâK=

få=g~åì~êó=OMMS=pb_=mêáî~íÉ=_~åâáåÖ=ï~ë=~ééçáåíÉÇ=
ÄÉëí=éêáî~íÉ=Ä~åâ=áå=pïÉÇÉå=Ñçê=íÜÉ=íÜáêÇ=óÉ~ê=áå=~=êçï=
EbìêçãçåÉóFK==

pÉîÉê~ä=åÉï=áåîÉëíãÉåí=éêçÇìÅíë=ïÉêÉ=ä~ìåÅÜÉÇ=
ÇìêáåÖ=íÜÉ=óÉ~êI=áåÅäìÇáåÖ=íÜÉ=ÄçåÇ=ÑìåÇ=^äéÜ~I=ïáíÜ=
íê~Çáíáçå~ä=áåíÉêÉëí=áåëíêìãÉåíëI=Åçêéçê~íÉ=ÄçåÇë=~åÇ=
ÇÉêáî~íáîÉë=áåëíêìãÉåíëK=qÜÉ=pïÉÇáëÜ=áåîÉëíãÉåí=éêçÇìÅí=
s~äìÉ=áë=ÇÉëáÖåÉÇ=íç=çÑÑÉê=ÅìëíçãÉêë=ãçêÉ=íóéÉë=çÑ=
áåîÉëíãÉåíëI=ÇÉéÉåÇáåÖ=çå=êáëâ=éêçÑáäÉK=

qÜÉ=åÉï=Äê~åÅÜ=íÜ~í=ï~ë=çéÉåÉÇ=áå=j~ó=áå=páåÖ~éçêÉ=
Ü~ë=ÇÉîÉäçéÉÇ=ÄÉóçåÇ=ÉñéÉÅí~íáçåëK==
=
SEB Kort – continued growth 
pb_=hçêíÛë=êÉëìäíI=pbh=OOVãI=áãéêçîÉÇ=Äó=OU=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêK=

qÜÉ=ÑìääJóÉ~ê=êÉëìäí=Ñçê=OMMR=ï~ë=pbh=UMTã=ETVUFK=i~ëí=
óÉ~êÛë=êÉëìäí=ï~ë=éçëáíáîÉäó=~ÑÑÉÅíÉÇ=Äó=íÜÉ=ë~äÉ=çÑ=íÜÉ=
kçêïÉÖá~å=~ÅèìáêáåÖ=çéÉê~íáçåëK=bñÅäìÇáåÖ=íÜáë=Ö~áåI=íÜÉ=
êÉëìäí=áãéêçîÉÇ=Äó=NN=éÉê=ÅÉåíK==

qÜÉ=~Åèìáëáíáçåë=áå=kçêï~ó=~åÇ=aÉåã~êâ=áå=êÉÅÉåí=
óÉ~êë=~ë=ïÉää=~ë=áåÅêÉ~ëÉÇ=ë~äÉë=áå=ÉñáëíáåÖ=ã~êâÉíëI=åçí=
äÉ~ëí=kçêï~óI=Ü~îÉ=ÅçåíêáÄìíÉÇ=íç=íÜÉ=ÖêçïíÜK=fåÅçãÉ=
áåÅêÉ~ëÉÇ=Äó=NN=éÉê=ÅÉåí=~åÇ=Å~êÇ=íìêåçîÉê=Äó=NO=éÉê=ÅÉåíK=

pb_=hçêí=áë=íÜÉ=äÉ~ÇáåÖ=áëëìÉê=çÑ=Å~êÇë=áå=íÜÉ=kçêÇáÅ=
~êÉ~=ïáíÜ=çéÉê~íáçåë=áå=pïÉÇÉåI=kçêï~óI=aÉåã~êâ=~åÇ=
cáåä~åÇK=pb_=hçêí=çÑÑÉêë=áíë=ÅìëíçãÉêë=~=ÅçãéäÉíÉ=ê~åÖÉ=çÑ=
Ä~åâáåÖJI=ÅÜ~êÖÉJ=~åÇ=ÅêÉÇáí=Å~êÇëI=~åÇ=ëéÉÅá~ääó=~Ç~éíÉÇ=
Å~êÇ=ëçäìíáçåë=Ñçê=Åçêéçê~íÉ=ÅìëíçãÉêëK=

aìêáåÖ=íÜÉ=é~ëí=óÉ~ê=pb_=hçêí=ï~ë=~ééçáåíÉÇ=ÄÉëí=
áëëìÉê=çÑ=ÅêÉÇáí=~åÇ=ÅÜ~êÖÉ=Å~êÇë=áå=íÜÉ=kçêÇáÅ=~êÉ~=E`~êÇë=
fåíÉêå~íáçå~äFI=ïÜáäÉ=bìêçÅ~êÇ=ï~ë=~ééçáåíÉÇ=ÄÉëí=ÅÜ~êÖÉ=
Å~êÇ=Ñçê=ÄìëáåÉëë=íê~îÉääÉêë=E^ÑÑ®êëêÉëÉå®êÉåFK=

få=É~êäó=OMMRI=~=ÅçJçéÉê~íáçå=~ÖêÉÉãÉåí=çå=íÜÉ=áëëì~åÅÉ=
çÑ=j~ëíÉê`~êÇ=Å~êÇë=ï~ë=ëáÖåÉÇ=ïáíÜ=góëâÉ=_~åâI=
aÉåã~êâÛë=íÜáêÇJä~êÖÉëí=Ä~åâK=få=cáåä~åÇI=aáåÉêë=`äìÄ=
ä~ìåÅÜÉÇ=íÜÉ=åÉï=mÉêëçå~JÅ~êÇI=ïÜáÅÜ=É~ÅÜ=ÅìëíçãÉê=
ÇÉëáÖåë=ÜáãëÉäÑK=

cçääçïáåÖ=íÜÉ=~Åèìáëáíáçåë=íÜ~í=pb_=hçêí=Ü~ë=ã~ÇÉ=áå=
êÉÅÉåí=óÉ~êë=áí=ïáää=åçï=~áã=Ñçê=çêÖ~åáÅ=ÖêçïíÜ=ïáíÜáå=íÜÉ=
Åçêéçê~íÉI=éêáî~íÉ=áåÇáîáÇì~äë=~åÇ=ÅçJÄê~åÇáåÖ=ëÉÖãÉåíë=áå=
íÜÉ=kçêÇáÅ=êÉÖáçåK==
=
Customer satisfaction and costs in focus  
`ìëíçãÉê=ë~íáëÑ~ÅíáçåI=ë~äÉë=~åÇ=Åçëí=ÉÑÑáÅáÉåÅó=ïáää=êÉã~áå=
ÑçÅìë=~êÉ~ë=Ñçê=kçêÇáÅ=oÉí~áä=C=mêáî~íÉ=_~åâáåÖK=`çêéçê~íÉ=
ã~êâÉí=ÇêáîÉë=ïáää=ÄÉ=ÅçåíáåìÉÇ=íÜêçìÖÜ=íÜÉ=êÉÅêìáíãÉåí=çÑ=
åÉï=Åçêéçê~íÉ=~Çîáëçêë=~åÇ=áåÅêÉ~ëÉÇ=ÅçJçéÉê~íáçå=ïáíÜ=
pb_Ûë=çíÜÉê=Çáîáëáçåë=áå=çêÇÉê=íç=ÖáîÉ=ëã~ää=~åÇ=ãÉÇáìãJ
ëáòÉÇ=Åçêéçê~íÉ=ÅìëíçãÉêë=áåÅêÉ~ëÉÇ=~ÅÅÉëë=íç=íÜÉ=dêçìéÛë=
ÅçääÉÅíáîÉ=ÅçãéÉíÉåÅÉI=ê~åÖÉ=çÑ=éêçÇìÅíë=~åÇ=áåíÉêå~íáçå~ä=
åÉíïçêâK=

få=íÜÉ=éêáî~íÉ=ã~êâÉíI=íÜÉ=ÜáÖÜ=~Çîáëçêó=éêçÑáäÉ=ïáää=ÄÉ=
ÅçãéäÉãÉåíÉÇ=Äó=ÅçåíáåìÉÇ=ÑçÅìë=çå=Å~êÇëI=ÜçìëáåÖ=äç~åë=
~åÇ=ÅçåëìãÉê=ÅêÉÇáíëK=qÜÉ=Äê~åÅÜ=çÑÑáÅÉ=åÉíïçêâ=~åÇ=íÜÉ=
äçÅ~ä=éêÉëÉåÅÉ=ïáää=ÄÉ=ÑìêíÜÉê=ëíêÉåÖíÜÉåÉÇI=áå=ÅçãÄáå~íáçå=
ïáíÜ=áãéêçîÉÇ=~ÅÅÉëëáÄáäáíó=îá~=fåíÉêåÉí=~åÇ=íÉäÉéÜçåÉK==



pb_=^ååì~ä=^ÅÅçìåíë=OMMR= NP=

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

Profit and loss account  
Q4 Q3 Q4

SEK m 2005 2005 % 2004 % 2005 2004 %

Net interest income 1 071 981 9 946 13 4 094 3 798 8
Net fee and commission income 564 540 4 560 1 2 167 1 997 9
Net financial income -86 -68 26 -52 65 -32 37 -186
Net other income 118 159 -26 204 -42 240 308 -22
Total operating income 1 667 1 612 3 1 658 1 6 469 6 140 5

Staff costs -648 -631 3 -623 4 -2 502 -2 464 2
Other expenses * -496 -488 2 -442 12 -1 893 -1 862 2
Depreciation of assets -93 -64 45 -126 -26 -301 -302 0
Total operating expenses -1 237 -1 183 5 -1 191 4 -4 696 -4 628 1

Profit before credit losses etc 430 429 0 467 -8 1 773 1 512 17

Gains less losses on assets -4 -1 4 -200 -5 4
Net credit losses ** -179 -125 43 -146 23 -593 -446 33

Operating profit 247 303 -18 325 -24 1 175 1 070 10

Cost/Income ratio 0,74 0,73 0,72 0,73 0,75
Business equity, SEK bn 12,5 12,3 11,6 12,2 11,7
Return on equity, % 5,7 7,1 8,1 6,9 6,6
Number of full time equivalents, average 3 244 3 500 3 386 3 388 3 434

*   Of which restructuring costs -163
** Including change in value of seized assets

   Jan - Dec

 
 
 
Hope for moderate upswing in 2006 
dÉêã~åóÛë=ÉÅçåçãáÅ=ÇÉîÉäçéãÉåí=áå=OMMR=Çáë~ééçáåíÉÇK=
dam=ÖêÉï=çåäó=Äó=MKS=éÉê=ÅÉåí=ÇÉëéáíÉ=íÜÉ=çåÖçáåÖ=Éñéçêí=
ÄççãK=qÜÉ=ÖêçïíÜ=ÑçêÉÅ~ëí=Ñçê=íÜÉ=ÅìêêÉåí=óÉ~ê=áë=ìé=íç=
O=éÉê=ÅÉåí=Ä~ëÉÇ=çå=íÜÉ=ÉñéÉÅí~íáçå=íÜ~í=ÇçãÉëíáÅ=ÇÉã~åÇ=
ïáää=éáÅâ=ìé=ëìÄëí~åíá~ääóK=
=
Fourth quarter’s result affected by credit losses   
léÉê~íáåÖ=éêçÑáí=çÑ=pb_=^d=dêçìéI=pb_Ûë=ÉåíáêÉ=çéÉê~íáçåë=
áå=dÉêã~åóI=~ãçìåíÉÇ=íç=pbh=OQTã=Ñçê=íÜÉ=ÑçìêíÜ=èì~êíÉê=
çÑ=OMMRK=qÜáë=ï~ë=OQ=éÉê=ÅÉåí=äçïÉê=íÜ~å=áå=íÜÉ=
ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMQ=~åÇ=NV=éÉê=ÅÉåí=Ççïå=Ñêçã=
íÜÉ=éêÉîáçìë=èì~êíÉêK=qÜÉ=äçïÉê=êÉëìäí=ï~ë=ÇìÉ=íç=ÜáÖÜÉê=
åÉí=ÅêÉÇáí=äçëëÉë=áå=`çããÉêÅá~ä=oÉ~ä=bëí~íÉ=áå=ÅçååÉÅíáçå=
ïáíÜ=~ÇàìëíãÉåíë=áå=íÜÉ=äç~å=éçêíÑçäáç=çÑ=íÜÉ=ÑçêãÉê=
ëìÄëáÇá~êó=pb_=eóéçíÜÉâÉåÄ~åâI=ïÜáÅÜ=ï~ë=áåíÉÖê~íÉÇ=
ïáíÜ=pb_=^d=áå=lÅíçÄÉêK==

qÜÉ=~Åíáçå=éä~å=íç=ÉåÜ~åÅÉ=ë~äÉë=~ÅíáîáíáÉë=ïáíÜáå=oÉí~áä=
Ü~ë=ëí~êíÉÇ=íç=ÖÉåÉê~íÉ=éçëáíáîÉ=êÉëìäíëK=bëéÉÅá~ääó=ë~äÉë=çÑ=
ëíêìÅíìêÉÇ=éêçÇìÅíë=~åÇ=áåëìê~åÅÉ=éêçÇìÅíë=ïÉêÉ=
ëìÄëí~åíá~ääó=ÜáÖÜÉê=Åçãé~êÉÇ=íç=íÜÉ=éêÉîáçìë=èì~êíÉêëK=
lîÉê~ääI=ÜçïÉîÉêI=íÜÉ=êÉëìäí=êÉã~áåÉÇ=ÄÉäçï=í~êÖÉíK====

jÉêÅÜ~åí=_~åâáåÖÛë=çéÉê~íáçåë=áå=dÉêã~åó=ÅçåíáåìÉÇ=
íç=ÇÉîÉäçé=éçëáíáîÉäóK=qçí~ä=áåÅçãÉ=ï~ë=ëíêçåÖ=~åÇ=ïÉää=
~ÄçîÉ=éêÉîáçìë=èì~êíÉêK===

qÜÉ=ìåÇÉêäóáåÖ=êÉëìäí=çÑ=`çããÉêÅá~ä=oÉ~ä=bëí~íÉ=
ÄìëáåÉëë=ÇÉîÉäçéÉÇ=Ñ~îçìê~ÄäóI=ïáíÜ=ÅçåíáåìÉÇ=ÖêçïíÜ=áå=
åÉï=ÄìëáåÉëëK=léÉê~íáåÖ=êÉëìäí=çÑ=pb_Ûë=^ëëÉí=j~å~ÖÉãÉåí=
ÄìëáåÉëë=áå=dÉêã~åó=êÉã~áåÉÇ=ëíêçåÖI=ÇìÉ=íç=éçëáíáîÉ=
áåÅçãÉ=ÇÉîÉäçéãÉåí=çÑ=pb_=fããçfåîÉëíK=

léÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=Ñìää=óÉ~ê=áåÅêÉ~ëÉÇ=Äó=NM=éÉê=
ÅÉåíI=íç=pbh=NINTRãK=qçí~ä=áåÅçãÉ=ï~ë=ìé=R=éÉê=ÅÉåíI=
ã~áåäó=ÇìÉ=íç=åÉí=Åçããáëëáçå=áåÅçãÉI=ïÜáÅÜ=ï~ë=ìé=V=éÉê=
ÅÉåíK=`çëíë=ïÉêÉ=ëí~ÄäÉ=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=óÉ~êK==
 
Clear focus on growth and profitability 
cçê=OMMS=ÑçÅìë=ïáää=ÄÉ=çå=ÖêçïíÜ=~åÇ=áãéêçîÉÇ=
éêçÑáí~ÄáäáíóI=ÉëéÉÅá~ääó=ïáíÜáå=oÉí~áäK=qÜÉ=åÉï=
ã~å~ÖÉãÉåí=çÑ=oÉí~áä=Ü~ë=~äêÉ~Çó=ëí~êíÉÇ=~=åìãÄÉê=çÑ=
~ÅíáîáíáÉë=íç=áãéêçîÉ=ë~äÉë=~åÇ=êÉîÉåìÉëI=~ÅÅçãé~åáÉÇ=Äó=
áåîÉëíãÉåíë=áå=åÉï=ÇáëíêáÄìíáçå=ÅÜ~ååÉäë=~åÇ=~ÇÇáíáçå~ä=
ë~äÉë=Å~é~Åáíó=áå=íÜÉ=Äê~åÅÜÉëK=

=jÉêÅÜ~åí=_~åâáåÖ=ïáää=ÅçåíáåìÉ=áíë=ÖêçïíÜ=ëíê~íÉÖóK=
`çããÉêÅá~ä=oÉ~ä=bëí~íÉ=ÑçÅìëÉë=çå=áíë=Å~ìíáçìë=ÄìëáåÉëë=
Éñé~åëáçåK=mçëáíáîÉ=ëóåÉêÖáÉë=~êÉ=ÉñéÉÅíÉÇ=Ñêçã=íÜÉ=
áåíÉÖê~íáçå=ïáíÜ=pb_=eóéçíÜÉâÉåÄ~åâK=táíÜ=íÜÉ=åÉï=^ëëÉí=
j~å~ÖÉãÉåí=ÉåíáíóI=pb_=áë=~ÄäÉ=íç=çÑÑÉê=çåÉJ=ëíçé=
éêçÑÉëëáçå~ä=ã~å~ÖÉãÉåí=íç=éêáî~íÉ=~åÇ=áåëíáíìíáçå~ä=
áåîÉëíçêë=~Åêçëë=~ää=~ëëÉí=Åä~ëëÉëK=lîÉê~ääI=ëÉîÉê~ä=áåáíá~íáîÉë=
íç=áåÅêÉ~ëÉ=çéÉê~íáçå~ä=ÉÑÑáÅáÉåÅó=Ü~îÉ=ÄÉÉå=ä~ìåÅÜÉÇK=



pb_=^ååì~ä=^ÅÅçìåíë=OMMR= NQ=

German Retail & Mortgage Banking 
qÜáë=Çáîáëáçå=ëÉêîÉë=çåÉ=ãáääáçå=éêáî~íÉ=áåÇáîáÇì~äëI=çÑ=ïÜçã=OQSIMMM=ìëÉ=íÜÉ=Ä~åâÛë=fåíÉêåÉí=ëÉêîáÅÉëI=~åÇ=êÉ~ä=Éëí~íÉ=Åçãé~åáÉë=íÜêçìÖÜçìí=
dÉêã~åóK=`ìëíçãÉêë=~êÉ=~ÄäÉ=íç=~ÅÅÉëë=áíë=ëÉêîáÅÉë=íÜêçìÖÜ=NTR=Äê~åÅÜÉëI=ãçêÉ=íÜ~å=OIMMM=^qjëI=îá~=Å~ëÜJéççäáåÖ=ïáíÜ=~ääáÉÇ=Ä~åâëI=~å=
fåíÉêåÉí=éä~íÑçêã=~åÇ=íÉäÉéÜçåÉ=Ä~åâáåÖK=
=

Profit and loss account 
Q4 Q3 Q4

SEK m 2005 2005 % 2004 % 2005 2004 %

Net interest income 814 742 10 727 12 3 183 3 113 2
Net fee and commission income 370 363 2 390 -5 1 419 1 337 6
Net financial income -24 -23 4 22 74 83 -11
Net other income 113 159 -29 203 -44 227 317 -28
Total operating income 1 273 1 241 3 1 342 -5 4 903 4 850 1

Staff costs -520 -527 -1 -500 4 -2 068 -2 033 2
Other expenses * -335 -370 -9 -341 -2 -1 382 -1 478 -6
Depreciation of assets -89 -62 44 -126 -29 -289 -290 0
Total operating expenses -944 -959 -2 -967 -2 -3 739 -3 801 -2

Profit before credit losses etc 329 282 17 375 -12 1 164 1 049 11

Gains less losses on assets -4 -1 4 -200 -5 4
Net credit losses ** -172 -128 34 -146 18 -561 -445 26

Operating profit 153 153 233 -34 598 608 -2

Cost/Income ratio 0,74 0,77 0,72 0,76 0,78
Business equity, SEK bn 10,1 10,0 9,4 9,9 9,5
Return on equity, % 4,4 4,4 7,2 4,4 4,6
Number of full time equivalents, average 2 978 2 984 2 940 2 969 3 012

*   Of which restructuring costs -163
** Including change in value of seized assets

   Jan - Dec

 
 
High customer satisfaction but low profitability 
qÜÉ=ÇáîáëáçåÛë=çéÉê~íáåÖ=êÉëìäí=áå=íÜÉ=ÑçìêíÜ=èì~êíÉê=ï~ë=
pbh=NRPãI=ìåÅÜ~åÖÉÇ=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=
èì~êíÉêK=qçí~ä=áåÅçãÉ=ï~ë=P=éÉê=ÅÉåí=ÜáÖÜÉêI=ïÜÉêÉ~ë=Åçëíë=
ïÉêÉ=ëäáÖÜíäó=ÇçïåK=kÉí=ÅêÉÇáí=äçëëÉë=áåÅêÉ~ëÉÇ=
ëáÖåáÑáÅ~åíäóK=qÜÉ=ÜáÖÜÉê=åÉí=ÅêÉÇáí=äçëë=äÉîÉä=êÉÑäÉÅíë=íÜÉ=
éçêíÑçäáç=êÉëíêìÅíìêáåÖ=ïáíÜáå=pb_=eóéçíÜÉâÉåÄ~åâK==

léÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=Ñìää=óÉ~ê=ÇÉÅêÉ~ëÉÇ=Äó=O=éÉê=
ÅÉåíK=qçí~ä=áåÅçãÉ=ï~ë=ëäáÖÜíäó=ÜáÖÜÉê=~åÇ=íçí~ä=Åçëíë=
êÉã~áåÉÇ=ëí~ÄäÉK==

aÉëéáíÉ=ëçãÉ=éçëáíáîÉ=íêÉåÇë=~í=óÉ~ê=ÉåÇ=dÉêã~å=
oÉí~áä=ÄìëáåÉëë=ÇÉîÉäçéÉÇ=ïÉ~âäó=áå=OMMRK=p~äÉë=~åÇ=
Ñáå~åÅá~ä=éÉêÑçêã~åÅÉ=êÉã~áåÉÇ=ÄÉäçï=í~êÖÉíëK=léÉê~íáåÖ=
áåÅçãÉ=~åÇ=çéÉê~íáçå~ä=Åçëíë=ïÉêÉ=ëí~ÄäÉK=mêçàÉÅí=ÅçëíëI=
ÜçïÉîÉêI=ïÉêÉ=ÅçåëáÇÉê~Ääó=ÜáÖÜÉêI=ÇìÉ=íç=áåîÉëíãÉåíë=áå=
~=åÉï=áåíÉêåÉí=éä~íÑçêã=~åÇ=_~ëÉä=ffK=qÜÉ=îçäìãÉë=çÑ=åÉï=
ÜçìëáåÖ=äç~åë=ÖêÉï=Äó=RS=éÉê=ÅÉåí=çå=~=óÉ~êäó=Ä~ëáëK=qÜÉ=
~ÅÅÉäÉê~íÉÇ=ÖêçïíÜ=ÇìêáåÖ=íÜÉ=óÉ~ê=çÑÑëÉíë=íç=ëçãÉ=ÉñíÉåí=
íÜÉ=ä~êÖÉ=îçäìãÉ=çÑ=ã~íìêáíáÉë=áå=íÜÉ=ãçêíÖ~ÖÉ=äç~å=
ÄìëáåÉëëK=qçí~ä=äÉåÇáåÖ=îçäìãÉ=ï~ë=ëí~ÄäÉ=~í=pbh=USÄåK=
qçí~ä=ÇÉéçëáíë=ïÉêÉ=ìåÅÜ~åÖÉÇI=~í=pbh=PTÄåK==

dêçëë=ë~äÉë=çÑ=ÑìåÇë=áå=OMMR=ïÉêÉ=U=éÉê=ÅÉåí=ÄÉäçï=
éêÉîáçìë=óÉ~êÛë=ÜáÖÜ=äÉîÉäK=pb_=fããçfåîÉëí=ÅçåíáåìÉÇ=íç=
Öêçï=ëíêçåÖäóK=få=aÉÅÉãÄÉê=íÜÉ=éçëáíáîÉ=ÇÉîÉäçéãÉåí==
=

ï~ë=ëäçïÉÇ=Ççïå=Äó=íÜÉ=áãé~Åí=çÑ=íÜÉ=ÅäçëáåÖ=çÑ=aÉìíëÅÜÉ=
_~åâÛë=ã~àçê=êÉ~ä=Éëí~íÉ=ÑìåÇ=“dêìåÇÄÉëáíò=ÓfåîÉëíÒK=qÜÉ=
ÇÉÅáëáçå=íç=ÑêÉÉòÉ=íÜÉ=bro=SÄå=éêçéÉêíó=ÑìåÇ=ìåëÉííäÉÇ=
áåîÉëíçêë=~åÇ=äÉÇ=íç=çìíÑäçïë=áå=íÜÉ=ïÜçäÉ=êÉ~ä=Éëí~íÉ=ÑìåÇ=
ã~êâÉíK=aÉëéáíÉ=íÜáëI=Öêçëë=ë~äÉë=çÑ=fããçfåîÉëí=ÖêÉï=Äó=
OR=éÉê=ÅÉåí=áå=OMMR=ïÜáÅÜ=äÉÇ=íç=~å=áåÅêÉ~ëÉ=çÑ=íÜÉ=ã~êâÉí=
ëÜ~êÉ=Ñêçã=RKT=íç=SKR=éÉê=ÅÉåíK==

qÜÉ=çÑÑÉêáåÖ=çÑ=aáëÅêÉíáçå~êó=mçêíÑçäáç=j~å~ÖÉãÉåí=
Ñçê=éêáî~íÉ=ÅìëíçãÉêë=ÇÉîÉäçéÉÇ=ëìÅÅÉëëÑìääó=áå=OMMR=~åÇ=
^ëëÉíë=ìåÇÉê=j~å~ÖÉãÉåíI=áåÅäìÇáåÖ=mÉåëáçå=qêìëíI=
áåÅêÉ~ëÉÇ=Äó=NQ=éÉê=ÅÉåí=íç=pbh=NRRÄåK==
========`ìëíçãÉê=ë~íáëÑ~Åíáçå=ïáíÜ=dÉêã~å=oÉí~áä=áãéêçîÉÇ=
ëáÖåáÑáÅ~åíäó=áå=OMMRK=qÜÉ=håáñ=áåÇÉñ=êÉ~ÅÜÉÇ=~=äÉîÉä=çÑ=TR=
EHQFK=pb_=ê~åâë=åçï=kçK=O=~ãçåÖ=~ää=Ä~åâë=áå=dÉêã~åóK=
 
New programme started to enhance profitability in 
retail 
qÜÉ=åÉï=ã~å~ÖÉãÉåí=Ü~ë=ä~ìåÅÜÉÇ=ëÉîÉê~ä=åÉï=ë~äÉë=
áåáíá~íáîÉë=íç=áãéêçîÉ=éêçÑáí~Äáäáíó=áå=íÜÉ=êÉí~áä=ÄìëáåÉëë=áå=
íÜÉ=åÉñí=óÉ~êëK=qÜáë=ÅçãéêáëÉëI=~ãçåÖ=çíÜÉê=íÜáåÖëI=
ÉåÜ~åÅÉÇ=ë~äÉë=Å~é~ÅáíáÉë=íÜêçìÖÜ=~=ãçÄáäÉ=ë~äÉë=ÑçêÅÉ=~åÇ=
ëÉäÉÅíáîÉ=ëí~ÑÑ=áåÅêÉ~ëÉë=áå=íÜÉ=Äê~åÅÜÉëK==



=

pb_=^ååì~ä=^ÅÅçìåíë=OMMR= NR=

Eastern European Banking 
qÜáë=Çáîáëáçå=ÅçãéêáëÉë=íÜêÉÉ=_~äíáÅ=Ä~åâëJ=pb_=bÉëíá=§Üáëé~åâ=Ebëíçåá~FI=pb_=råáÄ~åâ~=Ei~íîá~F=~åÇ=pb_=sáäåá~ìë=_~åâ~ë=EiáíÜì~åá~F=J=
~åÇ=_~åâ=^Öáç=áå=râê~áåÉK=qÜÉ=_~äíáÅ=Ä~åâë=ëÉêîÉ=OKP=ãáääáçå=ÅìëíçãÉêëI=çÑ=ïÜçã=ãçêÉ=íÜ~å=NKN=ãáääáçå=ìëÉ=íÜÉ=fåíÉêåÉí=ëÉêîáÅÉëI=îá~=ëçãÉ=
OMM=Äê~åÅÜ=çÑÑáÅÉë=~åÇ=fåíÉêåÉí=Ä~åâëK=pb_Ûë=ãìíì~ä=ÑìåÇ=Åçãé~åó=áå=mçä~åÇI=pb_=qcfI=~åÇ=~=äÉ~ëáåÖ=Åçãé~åó=áå=oìëëá~=~äëç=Ñçêã=é~êí=çÑ=
íÜÉ=ÇáîáëáçåK=

Profit and loss account 
Q4 Q3 Q4

SEK m 2005 2005 % 2004 % 2005 2004 %

Net interest income 472 450 5 400 18 1 767 1 560 13
Net fee and commission income 270 254 6 206 31 935 760 23
Net financial income 90 83 8 65 38 314 209 50
Net life insurance income 12 18 -33 19 -37 49 57 -14
Net other income 17 18 -6 2 85 45 89
Total operating income 861 823 5 692 24 3 150 2 631 20

Staff costs -256 -212 21 -178 44 -858 -709 21
Other expenses -167 -149 12 -152 10 -608 -534 14
Depreciation of assets -45 -61 -26 -47 -4 -207 -196 6
Total operating expenses -468 -422 11 -377 24 -1 673 -1 439 16

Profit before credit losses etc 393 401 -2 315 25 1 477 1 192 24

Gains less losses on assets 57 -1 63
Net credit losses * -91 -28 -24 -139 -85 64

Operating profit 359 373 -4 290 24 1 401 1 107 27

Cost/Income ratio 0,54 0,51 0,54 0,53 0,55
Business equity, SEK bn 5,5 4,9 4,4 4,8 4,0
Return on equity, % 18,8 22,1 19,0 21,0 19,8
Number of full time equivalents, average 5 018 4 840 4 049 4 787 4 043

* Including change in value of seized assets

   Jan - Dec

=
 
Continued profit growth 
léÉê~íáåÖ=êÉëìäí=Ñçê=íÜÉ=ÑçìêíÜ=èì~êíÉê=êçëÉ=Äó=OQ=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMQK=få=
Åçãé~êáëçå=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉê=çéÉê~íáåÖ=éêçÑáí=
ÇÉÅêÉ~ëÉÇ=Äó=Q=éÉê=ÅÉåíI=~å=ÉÑÑÉÅí=çÑ=ÜáÖÜÉê=åÉí=ÅêÉÇáí=
äçëëÉëI=ã~áåäó=ÇìÉ=íç=éêçîáëáçåë=Ñçê=çåÉ=ä~êÖÉ=ÅêÉÇáí=
Ñ~ÅáäáíóK==

=léÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=Ñìää=óÉ~ê=áãéêçîÉÇ=Äó=OT=éÉê=
ÅÉåíI=íç=pbh=NIQMNãK=qÜáë=áë=íÜÉ=ÄÉëí=êÉëìäí=ÉîÉê=áå=íÜÉ=
ÇáîáëáçåÛë=ÜáëíçêóK==

qçí~ä=áåÅçãÉ=êçëÉ=Äó=OM=éÉê=ÅÉåíI=ã~áåäó=~ë=~=êÉëìäí=çÑ=
ëíêçåÖ=îçäìãÉ=ÇÉîÉäçéãÉåí=~åÇ=áåÅêÉ~ëÉÇ=ÄìëáåÉëë=
~ÅíáîáíáÉëK=qçí~ä=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=Äó=NS=éÉê=ÅÉåíK=`çëíë=
ïÉêÉ=~ÑÑÉÅíÉÇ=Äó=íÜÉ=êÉJÄê~åÇáåÖ=çÑ=pb_Ûë=_~äíáÅ=Ä~åâëI=
éêáã~êáäó=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=çÑ=OMMRK=aìêáåÖ=íÜÉ=
óÉ~ê=íÜÉ=Çáîáëáçå=áåîÉëíÉÇ=áå=Äê~åÅÜ=åÉíïçêâ=Éñé~åëáçå=
~åÇ=ë~äÉë=ÑçêÅÉ=Éñé~åëáçå=áå=çêÇÉê=íç=áåÅêÉ~ëÉ=ë~äÉë=~åÇ=
áãéêçîÉ=ÅìëíçãÉê=ëÉêîáÅÉëK=qÜÉ=ÅçëíLáåÅçãÉ=ê~íáç=
áãéêçîÉÇ=íç=MKRP=EMKRRFK==

=`êÉÇáí=äçëëÉë=Ñçê=íÜÉ=Ñìää=óÉ~ê=~ãçìåíÉÇ=íç=pbh=NPVã=
EURFK=lîÉê~ääI=íÜÉ=èì~äáíó=çÑ=íÜÉ=ÅêÉÇáí=éçêíÑçäáç=ï~ë=ëí~ÄäÉ=
çê=áãéêçîÉÇ=ÇìêáåÖ=íÜÉ=óÉ~êK=pb_=Ü~ë=ëáÖåÉÇ=~å=~ÖêÉÉãÉåí=
íç=ëÉää=_lp=E_~åâ=lÅÜêçåó=ŚêçÇçïáëâ~=pK^KFK=^ë=~=
ÅçåëÉèìÉåÅÉI=íÜÉ=Ñìää=óÉ~ê=êÉëìäí=Ñçê=_lp=Ü~ë=ÄÉÉå==
=
=

êÉãçîÉÇ=~åÇ=OMMQ=Ü~ë=ÄÉÉå=êÉëí~íÉÇ=Ñçê=Åçãé~êáëçå=
êÉ~ëçåëK==
 
Strong volume growth 
få=OMMRI=îçäìãÉ=ÖêçïíÜ=ï~ë=ëáÖåáÑáÅ~åí=áå=~ää=íÜêÉÉ=_~äíáÅ=
Ä~åâëK=qÜÉ=ÇáîáëáçåÛë=íçí~ä=äç~å=éçêíÑçäáç=êÉ~ÅÜÉÇ=pbh=
TSÄåI=~å=áåÅêÉ~ëÉ=çÑ=RU=éÉê=ÅÉåíK=iÉåÇáåÖ=îçäìãÉë=ÖêÉï=áå=
~ää=ã~àçê=ëÉÖãÉåíëI=é~êíáÅìä~êäó=ïáíÜáå=íÜÉ=ãçêíÖ~ÖÉ=
äÉåÇáåÖ=íç=ÜçìëÉÜçäÇëK=aÉéçëáíë=êçëÉ=Äó=QM=éÉê=ÅÉåíI=íç=pbh=
RMÄåK=få=ëéáíÉ=çÑ=íÜÉ=ÜáÖÜ=îçäìãÉ=áåÅêÉ~ëÉ=íÜÉ=ã~êâÉí=
ëÜ~êÉë=çå=~å=çîÉê~ää=äÉîÉä=ÇÉÅêÉ~ëÉÇ=ëçãÉïÜ~í=ÇìêáåÖ=íÜÉ=
óÉ~êK=j~êÖáå=éêÉëëìêÉ=ï~ë=ëÉîÉêÉK=p~îáåÖë=éêçÇìÅíë=çíÜÉê=
íÜ~å=ÇÉéçëáíë=áåÅêÉ~ëÉÇ=ëáÖåáÑáÅ~åíäóK=^ëëÉíë=ìåÇÉê=
ã~å~ÖÉãÉåí=áåÅêÉ~ëÉÇ=Äó=QV=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=ä~ëí=óÉ~êI=íç=pbh=NNÄåK===

=
High activity level 
qÜÉ=íÜêÉÉ=_~äíáÅ=Ä~åâë=ëìÅÅÉëëÑìääó=ÅçãéäÉíÉÇ=íÜÉ=êÉJ
Äê~åÇáåÖ=éêçÅÉëë=~åÇ=~êÉ=åçï=å~ãÉÇ=pb_=bÉëíá=§Üáëé~åâI=
pb_=råáÄ~åâ~=~åÇ=pb_=sáäåá~ìë=_~åâ~ëK=qÜÉ=êÉJÄê~åÇáåÖ=
ëíêÉåÖíÜÉåë=íÜÉ=ÅçååÉÅíáçå=íç=pb_=~åÇ=íÜÉ=dêçìéÛë=Ñìää=
çÑÑÉêáåÖ=íç=áíë=ÅìëíçãÉêë=ÄçíÜ=äçÅ~ääó=~åÇ=áåíÉêå~íáçå~ääóK===

qÜÉ=~Åèìáëáíáçå=çÑ=íÜÉ=râê~áåá~å=_~åâ=^Öáç=~åÇ=íÜÉ=
Ä~åâÛë=áåíÉÖê~íáçå=ïáíÜ=íÜÉ=pb_=dêçìé=ï~ë=ÅçãéäÉíÉÇ=
ÇìêáåÖ=íÜÉ=óÉ~êK=^ë=íÜÉ=ëçäÉ=kçêÇáÅ=éä~óÉê=áå=râê~áåÉI=
pb_Ûë=_~åâ=^Öáç=Ü~ë=ÄÉÉå=ïÉää=êÉÅÉáîÉÇ=Äó=kçêÇáÅI=_~äíáÅ=
~åÇ=dÉêã~å=Åçãé~åáÉë=çéÉê~íáåÖ=áå=íÜÉ=ÅçìåíêóK=



pb_=^ååì~ä=^ÅÅçìåíë=OMMR= NS=

=fåîÉëíãÉåí=Ä~åâáåÖ=çéÉê~íáçåë=ïÉêÉ=Éëí~ÄäáëÜÉÇ=áå=
bëíçåá~=~åÇ=i~íîá~=íÜêçìÖÜ=pb_=sáäÑáã~=áå=iáíÜì~åá~K=pb_=
båëâáäÇ~=bèìáíáÉë=ïáää=ÄÉ=~=âÉó=é~êíåÉê=áå=ÇÉîÉäçéáåÖ=íÜáë=
ÄìëáåÉëëK=

få=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~ê=íÜÉ=ã~å~ÖÉãÉåí=çÑ=pb_Ûë=
b~ëíÉêå=bìêçéÉ~å=ÑìåÇë=ï~ë=í~âÉå=çîÉê=Äó=pb_Ûë=mçäáëÜ=
ãìíì~ä=ÑìåÇ=Åçãé~åó=pb_=qcf=~åÇ=pb_=bÉëíá=§Üáëé~åâK=få=
pÉéíÉãÄÉêI=pb_=iìñ=b~ëíÉêå=bìêçéÉ=cìåÇ=ï~ë=ê~åâÉÇ=Ñçìê=
ëí~êë=Äó=jçêåáåÖëí~êK=

få=gìåÉI=pb_=råáÄ~åâ~=~ÅèìáêÉÇ=íÜÉ=äáÑÉ=áåëìê~åÅÉ=
Åçãé~åó=_~äí~=iáÑÉ=áå=i~íîá~I=åçï=êÉJÄê~åÇÉÇ=íç=pb_=iáÑÉ=
fåëìê~åÅÉK==qÜÉ=~Åèìáëáíáçå=ïáää=Éå~ÄäÉ=pb_=íç=ãÉÉí=íÜÉ=
áåÅêÉ~ëáåÖ=ÇÉã~åÇ=Ñçê=åÉï=ë~îáåÖë=éêçÇìÅíë=áå=íÜÉ=ë~ãÉ=
ï~ó=áå=~ää=íÜêÉÉ=_~äíáÅ=ÅçìåíêáÉëK=fí=~äëç=ÅêÉ~íÉë=~=éä~íÑçêã=
íç=çÑÑÉê=ÅçãéäÉíÉ=ìåáîÉêë~ä=Ä~åâáåÖ=ëÉêîáÅÉë=áå=É~ÅÜ=_~äíáÅ=
ÅçìåíêóK===

aìêáåÖ=OMMR=pb_=áåíêçÇìÅÉÇ=~=ÜçìëÉÜçäÇ=ÉÅçåçãáëí=
ÄçíÜ=áå=bëíçåá~=~åÇ=áå=i~íîá~K=^ää=íÜêÉÉ=_~äíáÅ=Ä~åâë=Å~å=
åçï=çÑÑÉê=íÜáë=ãìÅÜ=~ééêÉÅá~íÉÇ=ëÉêîáÅÉK=

få=pÉéíÉãÄÉêI=pb_=~ååçìåÅÉÇ=~å=çÑÑÉê=Ñçê=íÜÉ=
êÉã~áåáåÖ=ROKT=éÉê=ÅÉåí=çÑ=íÜÉ=ëÜ~êÉë=áå=íÜÉ=mçäáëÜ=Ä~åâ=
_lpK=^ÑíÉê=Ñ~áäáåÖ=íç=Ö~áå=NMM=éÉê=ÅÉåí=çïåÉêëÜáé=pb_=
ÇÉÅáÇÉÇ=íç=ëÉää=áíë=ÉåíáêÉ=ëí~âÉ=áå=_lpK=pb_Ûë=ÑìåÇ~ãÉåí~ä=
îáÉï=çÑ=mçä~åÇ=~ë=~=ëíê~íÉÖáÅ~ääó=áãéçêí~åí=ã~êâÉí=
êÉã~áåëK=pb_=ïáää=ÅçåíáåìÉ=íç=ëÉêîáÅÉ=áíë=ÅìëíçãÉêë=íÜêçìÖÜ=
~=mçäáëÜ=Äê~åÅÜI=~=äÉ~ëáåÖ=Åçãé~åó=~åÇ=~=ãìíì~ä=ÑìåÇ=
Åçãé~åóK==

pb_Dë=äÉ~ÇáåÖ=éçëáíáçå=~åÇ=ÜáÖÜ=ÅìëíçãÉê=ë~íáëÑ~Åíáçå=
ïÉêÉ=ÅçåÑáêãÉÇ=íÜêçìÖÜ=~å=ÉñíÉêå~ä=ÅìëíçãÉê=ëìêîÉó=~ë=
ïÉää=~ë=~=ëíêáåÖ=çÑ=~ï~êÇë=~åÇ=ÜáÖÜ=ê~åâáåÖë=Ñçê=pb_=
sáäåá~ìë=_~åâ~ëI=pb_=råáÄ~åâ~=~åÇ=pb_=bÉëíá=§Üáëé~åâK=

K=



=

pb_=^ååì~ä=^ÅÅçìåíë=OMMR= NT=

SEB Asset Management 
qÜáë=Çáîáëáçå=çÑÑÉêë=~=Ñìää=ëéÉÅíêìã=çÑ=áåîÉëíãÉåí=ã~å~ÖÉãÉåí=ÉñéÉêíáëÉ=~åÇ=ëÉêîáÅÉë=íç=áåëíáíìíáçåëI=äáÑÉ=áåëìê~åÅÉ=Åçãé~åáÉë=~åÇ=
éêáî~íÉ=áåÇáîáÇì~äëK=qÜÉ=çÑÑÉêáåÖë=áåÅäìÇÉ=Éèìáíó=~åÇ=ÑáñÉÇ=áåÅçãÉ=ã~å~ÖÉãÉåíI=éêáî~íÉ=Éèìáíó=~åÇ=ÜÉÇÖÉ=ÑìåÇëK=pb_=^ëëÉí=
j~å~ÖÉãÉåí=Ü~ë=çÑÑáÅÉë=áå=`çéÉåÜ~ÖÉåI=eÉäëáåâáI=cê~åâÑìêíI=iìñÉãÄçìêÖ=~åÇ=píçÅâÜçäãK=qÜÉ=Çáîáëáçå=Éãéäçóë=~Äçìí=NNM=éçêíÑçäáç=
ã~å~ÖÉêë=~åÇ=~å~äóëíë. 

Profit and loss account  
Q4 Q3 Q4

SEK m 2005 2005 % 2004 % 2005 2004 %

Net interest income 22 21 5 21 5 82 77 6
Net fee and commission income 571 470 21 434 32 1 818 1 516 20
Net financial income 2 4 -50 3 -33 17 9 89
Net life insurance income
Net other income 4 3 33 4 18 22 -18
Total operating income 599 498 20 462 30 1 935 1 624 19

Staff costs -163 -156 4 -100 63 -566 -475 19
Other expenses -127 -89 43 -100 27 -404 -358 13
Net Deferred Acquisition Costs
Depreciation of assets -5 -3 67 -4 25 -14 -19 -26
Total operating expenses -295 -248 19 -204 45 -984 -852 15

Profit before credit losses etc 304 250 22 258 18 951 772 23

Gains less losses on assets
Net credit losses *

Operating profit 304 250 22 258 18 951 772 23

Cost/Income ratio 0,49 0,50 0,44 0,51 0,52
Business equity, SEK bn 1,8 1,8 1,8 1,8 1,8
Return on equity, % 48,6 40,0 41,3 38,0 30,9
Number of full time equivalents, average 462 450 446 450 443

   Jan - Dec

=
 
Best financial result in the division’s history 
qÜÉ=ÇáîáëáçåÛë=êÉëìäí=Ñçê=OMMR=áåÅêÉ~ëÉÇ=Äó=OP=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=ä~ëí=óÉ~êI=íç=pbh=VRNãK=qÜáë=ã~âÉë=OMMR=íÜÉ=
ÄÉëí=Ñáå~åÅá~ä=óÉ~ê=áå=íÜÉ=ÇáîáëáçåÛë=ÜáëíçêóK=qÜÉ=ÑçìêíÜ=
èì~êíÉê=áëçä~íÉÇ=ï~ë=íÜÉ=ëíêçåÖÉëí=çåÉ=áå=ÑáîÉ=óÉ~êë=ïáíÜ=~å=
çéÉê~íáåÖ=êÉëìäí=çÑ=pbh=PMQãI=çê=NU=éÉê=ÅÉåí=ÄÉííÉê=íÜ~å=íÜÉ=
ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=ä~ëí=óÉ~ê=~åÇ=OO=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=
íÜÉ=éêÉîáçìë=èì~êíÉêK=mêçÑáí=Ñêçã=çéÉê~íáçåë=çìíëáÇÉ=
pïÉÇÉå=~ÅÅçìåíÉÇ=Ñçê=~Äçìí=çåÉ=íÜáêÇ=çÑ=íÜÉ=êÉëìäíK==

qçí~ä=áåÅçãÉ=Ñçê=íÜÉ=óÉ~ê=áåÅêÉ~ëÉÇ=Äó=NV=éÉê=ÅÉåíI=
ã~áåäó=ÇìÉ=íç=ëíêçåÖ=Éèìáíó=ã~êâÉíë=~åÇ=ëáÖåáÑáÅ~åíäó=
áåÅêÉ~ëÉÇ=éÉêÑçêã~åÅÉ=ÑÉÉëK=mÉêÑçêã~åÅÉ=ÑÉÉë=Ñçê=íÜÉ=
ÑçìêíÜ=èì~êíÉê=~ãçìåíÉÇ=íç=pbh=NRNã=~åÇ=íç=pbh=OTSã=Ñçê=
íÜÉ=Ñìää=óÉ~êK=fåÅçãÉ=ÉñÅäìÇáåÖ=éÉêÑçêã~åÅÉ=ÑÉÉë=áåÅêÉ~ëÉÇ=
Äó=NP=éÉê=ÅÉåí=Åçãé~êÉÇ=íç=ä~ëí=óÉ~êK=`çëíë=áåÅêÉ~ëÉÇ=Äó=
NR=éÉê=ÅÉåí=Ñçê=íÜÉ=óÉ~êI=ïÜáÅÜ=ï~ë=ã~áåäó=~å=ÉÑÑÉÅí=çÑ=
áåÅêÉ~ëÉÇ=î~êá~ÄäÉ=ÅçãéÉåë~íáçå=~ÅÅêì~äë=ÑçääçïáåÖ=ëíêçåÖ=
ë~äÉë=~åÇ=áåîÉëíãÉåí=éÉêÑçêã~åÅÉK=qÜáë=ÉÑÑÉÅí=ï~ë=
ÉëéÉÅá~ääó=ëíêçåÖ=áå=íÜÉ=ÑçìêíÜ=èì~êíÉê=Åçãé~êÉÇ=íç=íÜÉ=
ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=çÑ=ä~ëí=óÉ~êK=

qÜÉ=ÅçëíLáåÅçãÉ=ê~íáç=áãéêçîÉÇ=íç=MKRN=EMKROFK=
^ë=Ñêçã=g~åì~êó=OMMS=íÜÉ=ÇáîáëáçåÛë=Ñáå~åÅá~ä=

ëí~íÉãÉåíë=ïáää=áåÅäìÇÉ=pb_Ûë=êÉ~ä=Éëí~íÉ=ÑìåÇ=fããçfåîÉëí=
~ë=é~êí=çÑ=íÜÉ=áåíÉÖê~íÉÇ=^ëëÉí=j~å~ÖÉãÉåí=Éåíáíó=áå=
dÉêã~åóK=
=

Annual net sales at record level 
kÉí=ë~äÉë=ïÉêÉ=ÉñÅÉéíáçå~ääó=ëíêçåÖ=áå=íÜÉ=ÑçìêíÜ=èì~êíÉêI=
êÉëìäíáåÖ=áå=~=PM=éÉê=ÅÉåí=áåÅêÉ~ëÉ=Ñçê=íÜÉ=ïÜçäÉ=óÉ~êK=qÜìëI=
åÉí=ë~äÉë=Ñçê=íÜÉ=óÉ~ê=~ãçìåíÉÇ=íç=pbh=PQÄå=EOSF=çÑ=ïÜáÅÜ=
êçìÖÜäó=Ü~äÑ=Å~ãÉ=Ñêçã=ìåáíë=çìíëáÇÉ=pïÉÇÉåK==
fåëíáíìíáçå~ä=ë~äÉë=áåÅêÉ~ëÉÇ=Äó=OO=éÉê=ÅÉåí=Åçãé~êÉÇ=íç=ä~ëí=
óÉ~ê=~åÇ=íÜÉ=ÉåíáíáÉë=çìíëáÇÉ=pïÉÇÉå=~ÅÅçìåíÉÇ=Ñçê=~äãçëí=
íïç=íÜáêÇë=çÑ=åÉí=ë~äÉë=îçäìãÉK=bëéÉÅá~ääó=cáåä~åÇ=Ü~Ç=~=
ëíêçåÖ=óÉ~ê=áå=íÉêãë=çÑ=áåëíáíìíáçå~ä=ë~äÉëK=qÜÉ=ÇáîáëáçåÛë=
íçí~ä=êÉí~áä=ë~äÉë=áãéêçîÉÇ=Äó=RM=éÉê=ÅÉåí=Åçãé~êÉÇ=íç=OMMQ=
ïáíÜ=pïÉÇÉå=~ë=íÜÉ=ã~áå=ÅçåíêáÄìíçêK==

få=pïÉÇÉåI=pb_Ûë=åÉí=ë~äÉë=çÑ=áíë=çïå=ãìíì~ä=ÑìåÇë=
ïÉêÉ=pbh=NQKNÄå=EQKNFI=Åçãé~êÉÇ=íç=~=íçí~ä=ã~êâÉí=çÑ=pbh=
UPÄå=ERSFK=qÜáë=êÉéêÉëÉåíë=~=ã~êâÉí=ëÜ~êÉ=çÑ=åÉí=ë~äÉë=çÑ=
NTKN=éÉê=ÅÉåí=ETKQFK=bñÅäìÇáåÖ=mmjJÑìåÇë=íÜÉ=åÉí=ë~äÉë=
ã~êâÉí=ëÜ~êÉ=áë=NVKQ=éÉê=ÅÉåí=EUKQFI=ïÜáÅÜ=ÅçêêÉëéçåÇë=íç=~=
åìãÄÉê=çåÉ=éçëáíáçåK=qÜÉ=áåÅêÉ~ëÉ=áå=ãìíì~ä=ÑìåÇ=ë~äÉë=
ï~ë=Éñéä~áåÉÇ=Äó=ëíêçåÖ=åÉí=ë~äÉë=áå=~ää=íÜÉ=dêçìéÛë=
ÇáëíêáÄìíáçå=ÅÜ~ååÉäëK=kÉí=ë~äÉë=çÑ=íÜáêÇJé~êíó=ãìíì~ä=
ÑìåÇë=EïÜáÅÜ=~êÉ=åçí=áåÅäìÇÉÇ=áå=íÜÉ=çÑÑáÅá~ä=ã~êâÉí=ëÜ~êÉ=
ëí~íáëíáÅëF=ÑÉää=Åçãé~êÉÇ=íç=ä~ëí=óÉ~êI=íç=pbh=NKUÄå=EOKVÄåFK=
=
Assets under management increased by SEK 150bn 
qÜÉ=ÇáîáëáçåÛë=íçí~ä=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=áåÅêÉ~ëÉÇ=Äó=
pbh=NRMÄå=ÇìêáåÖ=OMMR=EHOP=éÉê=ÅÉåíFI=ã~áåäó=~ë=~=êÉëìäí=çÑ=
ëíêçåÖ=Éèìáíó=ã~êâÉíë=Äìí=~äëç=ÇìÉ=íç=åÉï=îçäìãÉëK=qçí~ä=



pb_=^ååì~ä=^ÅÅçìåíë=OMMR= NU=

~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=ïÉêÉ=pbh=TUVÄå=~í=óÉ~êJ=ÉåÇ=
OMMR=ESPVFK==

qÜÉ=Éèìáíó=é~êí=áåÅêÉ~ëÉÇ=íç=QP=éÉê=ÅÉåí=EPUF=ïÜáäÉ=íÜÉ=
ÑáñÉÇ=áåÅçãÉ=é~êí=ÇÉÅêÉ~ëÉÇ=íç=RM=éÉê=ÅÉåí=ERSFK=qçí~ä=
ãìíì~ä=ÑìåÇëI=áåÅäìÇáåÖ=íÜáêÇJé~êíó=ãìíì~ä=ÑìåÇëI=
áåÅêÉ~ëÉÇ=áíë=ëÜ~êÉ=çÑ=íÜÉ=ÇáîáëáçåÛë=~ëëÉíë=ìåÇÉê=
ã~å~ÖÉãÉåí=~åÇ=êÉéêÉëÉåíÉÇ=QO=éÉê=ÅÉåí=EPVF=çÑ=íÜÉ=íçí~äI=
ÅçêêÉëéçåÇáåÖ=íç=pbh=PPQÄå=EORNFI=çÑ=ïÜáÅÜ=pbh=OQMÄå=
ENUNF=áå=pïÉÇÉåK=
=
Improved investment performance and rating 
qÜÉ=ÇáîáëáçåÛë=~ÖÖêÉÖ~íÉ=áåîÉëíãÉåí=éÉêÑçêã~åÅÉ=
áãéêçîÉÇ=ÅçåëáÇÉê~Ääó=Åçãé~êÉÇ=íç=ä~ëí=óÉ~êI=ïáíÜ=~äãçëí=
~ää=ÖÉçÖê~éÜáÅ=ã~êâÉíë=~åÇ=~ëëÉí=Åä~ëëÉë=ÅçåíêáÄìíáåÖK=
^äíÜçìÖÜ=~=ÑÉï=ã~àçê=éçêíÑçäáçë=ëíáää=ä~Ö=ÄÉÜáåÇ=
ÄÉåÅÜã~êâI=SM=EPQF=éÉê=ÅÉåí=çÑ=~ää=éçêíÑçäáçë=~åÇ=QU=EOOF=éÉê=
ÅÉåí=çÑ=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=ïÉêÉ=~ÜÉ~Ç=çÑ=íÜÉáê=
êÉëéÉÅíáîÉ=ÄÉåÅÜã~êâëK=^îÉê~ÖÉ=jçêåáåÖëí~ê=ê~íáåÖ=~í=íÜÉ=
ÉåÇ=çÑ=íÜÉ=óÉ~ê=~äëç=áãéêçîÉÇ=íç=PKPP=EPKMQFI=ïÜáÅÜ=éä~ÅÉë=
pb_=~ãçåÖ=íÜÉ=íçé=íÜêÉÉ=çÑ=íÜÉ=ä~êÖÉ=bìêçéÉ~å=~ëëÉí=
ã~å~ÖÉêëK=få=íçí~äI=pb_=^ëëÉí=j~å~ÖÉãÉåí=Ü~ë=NTO=ê~íÉÇ=
ÑìåÇë=çÑ=ïÜáÅÜ=TT=EQR=éÉê=ÅÉåíF=Ü~îÉ=~=Ñçìê=çê=ÑáîÉ=ëí~ê=
ê~íáåÖ=~åÇ=TU=ÑìåÇë=ïÉêÉ=ìéÖê~ÇÉÇ=ÇìêáåÖ=íÜÉ=óÉ~êK=

Customer satisfaction rising 
aìêáåÖ=íÜÉ=óÉ~ê=pb_=^ëëÉí=j~å~ÖÉãÉåí=ï~ë=ê~åâÉÇ=
åìãÄÉê=çåÉ=áå=íÜÉ=mêçëéÉê~=áåëíáíìíáçå~ä=~ëëÉí=
ã~å~ÖÉãÉåí=ëìêîÉó=áå=pïÉÇÉåK=få=~ÇÇáíáçåI=íÜÉ=mêçëéÉê~=
kçêÇáÅ=pìãã~êó=éä~ÅÉÇ=pb_=^ëëÉí=j~å~ÖÉãÉåí=~ãçåÖ=
íÜÉ=íçé=íÜêÉÉ=~ëëÉí=ã~å~ÖÉêë=áå=íÜÉ=íáÉê=çåÉ=ëÉÖãÉåíK==
içÅ~ä=ëìêîÉóë=áå=cáåä~åÇ=~åÇ=aÉåã~êâ=~äëç=ê~åâÉÇ=pb_=
~ãçåÖ=íÜÉ=íçé=íÜêÉÉ=~ëëÉí=ã~å~ÖÉêëK=

qÜÉ=Çáîáëáçå=~äëç=ä~ìåÅÜÉÇ=ëÉîÉê~ä=åÉï=~åÇ=áååçî~íáîÉ=
éêçÇìÅíë=ÇìêáåÖ=OMMR=ïÜáÅÜ=~äêÉ~Çó=Ü~îÉ=ÄÉÉå=ïÉää=
êÉÅÉáîÉÇ=áå=íÜÉ=ã~êâÉíK=qÜÉëÉ=åÉï=éêçÇìÅíë=~êÉ=ã~áåäó=
ÇáêÉÅíÉÇ=íçï~êÇë=íÜÉ=áåëíáíìíáçå~ä=ëÉÖãÉåí=~åÇ=ÄìáäÇ=çå=íÜÉ=
ÇáîáëáçåÛë=ÑáñÉÇ=áåÅçãÉ=ÅçãéÉíÉåÅÉK=

=
Future outlook 
qÜÉ=ÑçÅìë=ÖçáåÖ=Ñçêï~êÇ=ïáää=ÄÉ=çå=éêçÑáí~ÄäÉ=ÖêçïíÜK=qÜáë=
ïáää=ÄçíÜ=áåîçäîÉ=êÉ~äáëáåÖ=íÜÉ=éçíÉåíá~ä=çÑ=íÜÉ=áåíÉÖê~íÉÇ=
~ëëÉí=ã~å~ÖÉãÉåí=Éåíáíó=áå=dÉêã~åó=~åÇ=Éñé~åÇáåÖ=áåíç=
åÉï=ã~êâÉíëK=^=âÉó=éêáçêáíó=áë=~äëç=íç=ÅçåíáåìÉ=áãéêçîáåÖ=
áåîÉëíãÉåí=éÉêÑçêã~åÅÉK=



 

pb_=^ååì~ä=^ÅÅçìåíë=OMMR= NV=

SEB Trygg Liv 
=
pb_=qêóÖÖ=iáî=áë=çåÉ=çÑ=íÜÉ=kçêÇáÅ=êÉÖáçåÛë=äÉ~ÇáåÖ=äáÑÉ=áåëìê~åÅÉ=ÖêçìéëK=léÉê~íáçåë=ÅçãéêáëÉ=áåëìê~åÅÉ=éêçÇìÅíë=ïáíÜáå=íÜÉ=áåîÉëíãÉåí=
~åÇ=ëçÅá~ä=ëÉÅìêáíó=~êÉ~=Ñçê=áåÇáîáÇì~äë=~åÇ=Åçêéçê~íáçåëK=pb_=qêóÖÖ=iáî=éêçîáÇÉë=ÄçíÜ=ìåáíJäáåâÉÇ=~åÇ=íê~Çáíáçå~ä=áåëìê~åÅÉK=qÜÉ=Öêçìé=
çéÉê~íÉë=áå=pïÉÇÉåI=aÉåã~êâI=cáåä~åÇI=fêÉä~åÇI=íÜÉ=rh=~åÇ=iìñÉãÄçìêÖ=~åÇ=ëÉêîÉë=NKR=ãáääáçå=ÅìëíçãÉêëK=pb_=~äëç=ÅçåÇìÅíë=äáÑÉ=áåëìê~åÅÉ=
ÄìëáåÉëë=áå=bëíçåá~I=i~íîá~=~åÇ=iáíÜì~åá~K=

qÜÉ=íê~Çáíáçå~ä=äáÑÉ=áåëìê~åÅÉ=çéÉê~íáçåë=áå=pïÉÇÉå=~êÉ=ÅçåÇìÅíÉÇ=áå=íÜÉ=ãìíì~ääó=çéÉê~íÉÇ=áåëìê~åÅÉ=Åçãé~åáÉë=kó~=~åÇ=d~ãä~=
iáîÑ∏êë®âêáåÖë~âíáÉÄçä~ÖÉíI=ïÜáÅÜ=~êÉ=åçí=ÅçåëçäáÇ~íÉÇ=ïáíÜ=íÜÉ=pb_=qêóÖÖ=iáî=dêçìéÛë=êÉëìäíëK=

Profit and loss account 
Q4 Q3 Q4

SEK m 2005 2005 % 20041) % 2005 20041) %

Net interest income 1 1 7 -86 9 33 -73
Net life insurance income 762 731 4 685 11 2 857 1 907 50
Net other income -8 -100
Total operating income 763 732 4 692 10 2 866 1 932 48

Staff costs -260 -223 17 -225 16 -952 -634 50
Other expenses -413 -307 35 -285 45 -1 405 -1 021 38
Net Deferred Acquisition Costs 199 61 77 158 477 316 51
Depreciation of assets -21 -11 91 -6 -53 -23 130
Total operating expenses -495 -480 3 -439 13 -1 933 -1 362 42

Operating profit 268 252 6 253 6 933 570 64

Change in surplus values, net 643 325 98 520 24 1 280 1 427 -10

Business result 911 577 58 773 18 2 213 1 997 11

Change in assumptions 39 789 -95 789 -100
Financial effects of 
short-term market fluctuations 310 415 -25 108 187 1 651 101

Total result 1 260 992 27 1 670 -25 3 864 2 887 34

Cost/Income ratio 0,65 0,66 0,63 0,67 0,70
Business equity, SEK bn 7,0 7,0 7,4 7,2 5,2
Return on equity, % *
  based on operating profit 10,7 11,6 10,3 10,0 8,0
  based on business result 37,2 24,9 30,6 22,8 27,7
Number of full time equivalents, average 1 065 1 083 1 113 1 089 816
1) Including SEB Pension from 1 Oct 2004
* Excluding separation costs amounting to 8 -29 -12 -63 -12

   Jan - Dec

=
=
Strong growth in operating profit 
pb_=qêóÖÖ=iáî=~ÅÜáÉîÉÇ=áíë=ÄÉëí=~ååì~ä=êÉëìäí=ÉîÉê=~åÇ=íÜÉ=
ÑçìêíÜ=èì~êíÉê=êÉëìäí=ï~ë=pbh=OSUãK=^ÅÅìãìä~íÉÇ=çéÉê~íáåÖ=
éêçÑáí=êÉ~ÅÜÉÇ=pbh=VPPã=ERTMI=áåÅäìÇáåÖ=çåÉJçÑÑ=áíÉãë=çÑ=pbh=
SPãFK=bñÅäìÇáåÖ=pb_=mÉåëáçå=áå=aÉåã~êâI=~ÅèìáêÉÇ=áå=OMMQI=
Eå~ãÉ=ÅÜ~åÖÉÇ=Ñêçã=`çÇ~å=mÉåëáçå=çå=lÅíçÄÉê=NFI=çéÉê~íáåÖ=
éêçÑáí=áåÅêÉ~ëÉÇ=Äó=QR=éÉê=ÅÉåí=íç=pbh=SQOã=EQQOFK=

qÜÉ=çîÉê~ää=íêÉåÇ=ÇìêáåÖ=íÜÉ=ÑçìêíÜ=èì~êíÉê=ï~ë=áåÅêÉ~ëáåÖ=
~ëëÉí=î~äìÉë=Ñêçã=êáëáåÖ=ëíçÅâ=ã~êâÉíëI=êáëáåÖ=ë~äÉë=îçäìãÉë=
~åÇ=ÜáÖÜ=éêÉãáìã=é~óãÉåíëK=

qÜÉ=çéÉê~íáåÖ=éêçÑáí=íêÉåÇ=Ñçê=íÜÉ=ÄìëáåÉëëI=ÉñÅäìÇáåÖ=pb_=
mÉåëáçåI=ÇÉîÉäçéÉÇ=ïÉää=ÇìêáåÖ=íÜÉ=ÑçìêíÜ=èì~êíÉêK=fåÅçãÉ=
êçëÉ=Äó=OS=éÉê=ÅÉåí=Åçãé~êÉÇ=íç=íÜÉ=íÜáêÇ=èì~êíÉêI=ïáíÜ=~å=
áåÅêÉ~ëÉ=áå=çéÉê~íáåÖ=ÉñéÉåëÉë=çÑ=NQ=éÉê=ÅÉåí=ÇÉëéáíÉ=ÜáÖÜ=
ë~äÉë=îçäìãÉëK=qÜÉ=çìíÑäçï=Ñêçã=ëìêêÉåÇÉêë=áåÅêÉ~ëÉÇ=
ëçãÉïÜ~í=Äìí=íÜÉ=ê~íÉ=ï~ë=äçïÉê=íÜ~å=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=
íÜÉ=óÉ~êK=qÜÉ=ÄçåÇ=éçêíÑçäáç=Ä~ÅâáåÖ=íÜÉ=pïÉÇáëÜ=ëáÅâåÉëë=

áåëìê~åÅÉ=Ü~ë=ÖÉåÉê~íÉÇ=Å~éáí~ä=Ö~áåë=~ë=~=êÉëìäí=çÑ=Ñ~ääáåÖ=
áåíÉêÉëí=ê~íÉëK=qÜÉ=ÉÑÑÉÅí=Ü~ë=ÄÉÉå=çÑÑëÉí=Äó=~å=~ÇàìëíãÉåí=çÑ=
íÜÉ=ÇáëÅçìåí=ê~íÉ=Ñçê=î~äì~íáçå=çÑ=áåëìê~åÅÉ=äá~ÄáäáíáÉë=
Ççïåï~êÇëI=áå=íçí~ä=Ñêçã=OKM=íç=NKM=éÉê=ÅÉåí=ã~ÇÉ=áå=íÜÉ=íÜáêÇ=
èì~êíÉêK=qÜÉ=ëáÅâåÉëë=~åÇ=Å~êÉ=ÜÉ~äíÜ=ÄìëáåÉëë=êÉéçêíÉÇ=~å=
çéÉê~íáåÖ=êÉëìäí=çÑ=pbh=NMVã=~ÑíÉê=áåîÉëíãÉåí=êÉíìêå=~åÇ=
ÅÜ~åÖÉ=áå=ÇáëÅçìåí=ê~íÉK=^ë=çÑ=N=g~åì~êó=OMMRI=pb_=qêóÖÖ=iáî=
íççâ=çîÉê=íÜÉ=ëáÅâåÉëë=~åÇ=ÜÉ~äíÜ=áåëìê~åÅÉ=Ñêçã=kó~=
iáîÑ∏êë®âêáåÖë~âíáÉÄçä~ÖÉíK=

få=aÉåã~êâI=çéÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=óÉ~ê=ï~ë=pbh=PRQã=
ÄÉÑçêÉ=ÇÉÇìÅíáçå=çÑ=ëÉé~ê~íáçå=ÅçëíëI=~=çåÉJçÑÑ=ÉÑÑÉÅí=çÑ=
pbh=SPãK=qÜÉ=ÑçìêíÜ=èì~êíÉê=êÉëìäí=Ü~ë=ÄÉÉå=ÅÜ~êÖÉÇ=ïáíÜ=
~ÇÇáíáçå~ä=éêçîáëáçåë=êÉä~íÉÇ=íç=ëáÅâåÉëë=áåëìê~åÅÉ=çÑ=pbh=
RMã=~ë=~=êÉëìäí=çÑ=~å=áåÅêÉ~ëÉ=áå=Åä~áãë=ê~íÉ=~åÇ=Åä~áãë=ÅçëíK=
qÜÉ=íçí~ä=äçëë=Ñêçã=ëáÅâåÉëë=áåëìê~åÅÉ=~ãçìåíÉÇ=íç=pbh=TTã=
Åçãé~êÉÇ=íç=pbh=NPQã=Ñçê=íÜÉ=Ñìää=óÉ~ê=OMMQK=fåîÉëíãÉåí=
êÉíìêå=~ÅÅìãìä~íÉÇ=çå=éçäáÅóÜçäÇÉê=ÑìåÇë=áå=íÜÉ=íê~Çáíáçå~ä=



pb_=^ååì~ä=^ÅÅçìåíë=OMMR= OM=

ÄìëáåÉëë=ï~ë=NPKV=éÉê=ÅÉåí=Ñçê=íÜÉ=óÉ~êK=^ë=~=êÉëìäí=çÑ=íÜÉ=
ëíêçåÖ=áåîÉëíãÉåí=éÉêÑçêã~åÅÉI=íÜÉ=åçåJ~ääçÅ~íÉÇ=
éçäáÅóÜçäÇÉê=ÑìåÇëI=çê=ÄìÑÑÉê=ÑìåÇëI=ïÉêÉ=áåÅêÉ~ëÉÇ=Äó=pbh=
OKTÄå=ÇìêáåÖ=íÜÉ=óÉ~êK=

qÜÉ=Çáîáëáçå…ë=íçí~ä=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=OIUSSã=
ENIVPOFK=bñÅäìÇáåÖ=pb_=mÉåëáçå=íçí~ä=áåÅçãÉ=ï~ë=pbh=NIVUQã=
EN=SUQFI=~å=áåÅêÉ~ëÉ=çÑ=NU=éÉê=ÅÉåíK=qÜÉ=áåÅêÉ~ëÉ=ï~ë=~=êÉëìäí=çÑ=
ÜáÖÜÉê=ìåáí=ÑìåÇ=î~äìÉë=~åÇ=~=ÅçåíáåìÉÇ=áåÅêÉ~ëÉ=áå=íÜÉ=ëÜ~êÉ=
çÑ=ÉèìáíóJêÉä~íÉÇ=ÑìåÇë=~ë=ïÉää=~ë=ÜáÖÜ=éêÉãáìã=é~óãÉåíë=
~åÇ=ÇÉÅäáåáåÖ=áåíÉêÉëí=ê~íÉëK=qÜÉ=áåÅêÉ~ëÉ=áå=íçí~ä=çéÉê~íáåÖ=
Åçëíë=ëí~óÉÇ=~í=U=éÉê=ÅÉåí=~äíÜçìÖÜ=íÜÉ=ÑçìêíÜ=èì~êíÉê=ï~ë=
~ÑÑÉÅíÉÇ=Äó=ÜáÖÜÉê=ë~äÉë=Åçëíë=ÇìÉ=íç=ÜáÖÜÉê=ë~äÉë=îçäìãÉëK==

aìêáåÖ=íÜÉ=óÉ~ê=~=éêçàÉÅí=ï~ë=áåáíá~íÉÇ=ÑçÅìëáåÖ=çå=
çéÉê~íáçå~ä=ÉñÅÉääÉåÅÉ=áå=ÇáëíêáÄìíáçå=~ë=ïÉää=~ë=
~Çãáåáëíê~íáçåK=qÜÉ=~ãÄáíáçå=áë=íç=ÉåÜ~åÅÉ=ÅìëíçãÉê=ëÉêîáÅÉ=
~åÇ=íç=ÉåëìêÉ=~=ÅçãéÉíáíáîÉ=Åçëí=Ä~ëÉ=äçåÖ=íÉêãK==qÜÉ=éêçàÉÅí=
ïáää=ÅçåíáåìÉ=íÜêçìÖÜçìí=OMMSK=mêçàÉÅí=Åçëíë=~êÉ=áåÅäìÇÉÇ=áå=
íÜÉ=çéÉê~íáåÖ=Åçëíë=ïÜáäÉ=åÉí=ë~îáåÖë=~êÉ=ÉñéÉÅíÉÇ=íç=
ã~íÉêá~äáëÉ=íçï~êÇë=íÜÉ=ÉåÇ=çÑ=OMMS=~åÇ=çåï~êÇëK=

kÉï=ÄìëáåÉëë=ã~êÖáå=áãéêçîÉÇ=ÑìêíÜÉêI=íç=OOKM=éÉê=ÅÉåí=
ENVKRFI=ÉñÅäìÇáåÖ=pb_=mÉåëáçåK=qÜÉ=áãéêçîÉãÉåí=Ñêçã=OMMQ=
ï~ë=ÇìÉ=íç=ÉñÅÉéíáçå~ääó=ÜáÖÜ=îçäìãÉë=çÑ=íÜÉ=åÉï=éêçÇìÅí=
?h~éáí~äéÉåëáçå?=~åÇ=íç=ëçãÉ=ÉñíÉåí=íÜÉ=êÉÇìÅíáçå=çÑ=íÜÉ=
ÇáëÅçìåí=ê~íÉ=íç=UKM=éÉê=ÅÉåí=~í=íÜÉ=ÉåÇ=çÑ=OMMQK=

qÜÉ=ÄìëáåÉëë=êÉëìäí=EáåÅäìÇáåÖ=ÅÜ~åÖÉë=áå=ëìêéäìë=î~äìÉëF=
~ãçìåíÉÇ=íç=pbh=OIONPã=ENIVVTFK=pìêéäìë=î~äìÉë=Ñçê=íÜÉ=
a~åáëÜ=ìåáíJäáåâÉÇ=ÄìëáåÉëë=Ü~îÉ=ÄÉÉå=áåÅäìÇÉÇ=~ë=Ñêçã=íÜÉ=
ÑçìêíÜ=èì~êíÉê=çÑ=OMMRI=ïáíÜ=~=ÅäçëáåÖ=Ä~ä~åÅÉ=çÑ=pbh=NUPãK=
qÜÉ=ëìêéäìë=î~äìÉë=~êÉ=åçí=áåÅäìÇÉÇ=áå=íÜÉ=pb_=dêçìéÛë=êÉëìäí=
~åÇ=Ä~ä~åÅÉ=ëÜÉÉíK=cçê=ÇÉí~áäëI=ëÉÉ=^ÇÇáíáçå~ä=fåÑçêã~íáçå=~í=
ïïïKëÉÄÖêçìéKÅçãK=
=
Strong volume growth in all areas  
pb_=qêóÖÖ=iáîÛë=íçí~ä=ë~äÉë=Ñçê=íÜÉ=óÉ~ê=áåÅêÉ~ëÉÇ=Äó=OO=éÉê=
ÅÉåíI=íç=pbh=QQKQÄå=EPSKQF=ãÉ~ëìêÉÇ=~ë=ïÉáÖÜíÉÇ=îçäìãÉK===
p~äÉë=Äó=íÜÉ=Åçãé~åáÉë=áå=pïÉÇÉå=~åÇ=fêÉä~åÇ=áãéêçîÉÇ=Äó=
OQ=éÉê=ÅÉåí=íç=pbh=PSKUÄå=EOVKSFK=p~äÉë=çÑ=ìåáíJäáåâÉÇ=áåëìê~åÅÉ=
áåÅêÉ~ëÉÇ=Äó=OV=éÉê=ÅÉåíK=qÜÉ=ë~äÉë=îçäìãÉ=ÇìêáåÖ=íÜÉ=ÑçìêíÜ=
èì~êíÉê=ï~ë=ëìÄëí~åíá~äI=QN=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=íÜÉ=~îÉê~ÖÉ=
Ñçê=éêÉîáçìë=èì~êíÉêëK==

qÜÉ=áåÅêÉ~ëÉ=áå=ë~äÉë=ÇìêáåÖ=íÜÉ=óÉ~ê=áë=~ííêáÄìí~ÄäÉ=íç=íÜÉ=
åÉï=éêçÇìÅí=“h~éáí~äéÉåëáçåÒ=ïÜáÅÜ=áë=ëçäÇ=íÜêçìÖÜ=ÄçíÜ=íÜÉ=
pïÉÇáëÜ=~åÇ=íÜÉ=fêáëÜ=Åçãé~åáÉëK=få=fêÉä~åÇI=ë~äÉë=êçëÉ=íç=
pbh=OIPSPã=EUNUF=~åÇ=íÜÉ=åÉï=Äê~åÅÜ=çÑÑáÅÉ=áå=iìñÉãÄçìêÖ=
ÅçåíêáÄìíÉÇ=íç=íÜÉ=áåÅêÉ~ëÉK=qÜÉ=íçí~ä=îçäìãÉ=çÑ=çÅÅìé~íáçå~ä=
éÉåëáçå=ÇÉÅêÉ~ëÉÇ=ëçãÉïÜ~íI=Äìí=íÜÉ=íêÉåÇ=ÇìêáåÖ=íÜÉ=ÑçìêíÜ=
èì~êíÉê=ï~ë=éçëáíáîÉK=

qÜÉ=ã~êâÉí=ëí~íáëíáÅë=çîÉê=åÉï=ë~äÉë=Ñçê=pïÉÇÉå=~ë=çÑ=PM=
pÉéíÉãÄÉêI=ëÜçïÉÇ=~=ã~êâÉí=ëÜ~êÉ=áå=ìåáí=äáåâÉÇ=åÉï=
ÄìëáåÉëë=çÑ=PPKM=éÉê=ÅÉåíK=pb_=qêóÖÖ=iáî=ã~áåí~áåë=áíë=éçëáíáçå=
~ë=ã~êâÉí=äÉ~ÇÉêK=aìêáåÖ=íÜÉ=óÉ~ê=~=åÉï=ìåáí=äáåâÉÇ=éêçÇìÅí=
ï~ë=áåíêçÇìÅÉÇI=“d~ê~åíáÑ∏êë®âêáåÖÒI=ïáíÜ=~=VM=éÉê=ÅÉåí=
Öì~ê~åíÉÉ=Ñçê=éêÉãáìãë=é~áÇK=

p~äÉë=áå=aÉåã~êâ=íÜêçìÖÜ=pb_=mÉåëáçå=ÇÉîÉäçéÉÇ=ïÉää=
~åÇ=áåÅêÉ~ëÉÇ=Äó=NO=éÉê=ÅÉåíI=íç=pbh=TKSÄå=ESKUFI=ãÉ~ëìêÉÇ=~ë=
ïÉáÖÜíÉÇ=îçäìãÉK=^äëç=áå=aÉåã~êâ=çÅÅìé~íáçå~ä=éÉåëáçå=áë=
íÜÉ=ã~áå=ÖêçïíÜ=ëÉÖãÉåí=ïáíÜ=~å=áåÅêÉ~ëÉ=çÑ=NV=éÉê=ÅÉåí=áå=
ë~äÉëK=p~äÉë=çÑ=ìåáíJäáåâÉÇ=áåÅêÉ~ëÉÇ=Äó=NU=éÉê=ÅÉåí=íç=pbh=

QKMÄå=EPKQF=~åÇ=íÜìë=êÉéêÉëÉåíáåÖ=RO=éÉê=ÅÉåí=çÑ=íçí~ä=ë~äÉë=áå=
aÉåã~êâK=

^ë=çÅÅìé~íáçå~ä=éÉåëáçå=éêçÇìÅíë=êÉéêÉëÉåí=SM=éÉê=ÅÉåí=çÑ=
íçí~ä=ë~äÉëI=ÇáëíêáÄìíáçå=íÜêçìÖÜ=áåëìê~åÅÉ=ÄêçâÉêë=ÅçåíáåìÉë=
íç=ÄÉ=çÑ=ÖêÉ~í=áãéçêí~åÅÉ=áå=ÄçíÜ=pïÉÇÉå=~åÇ=aÉåã~êâK==

qçí~ä=éêÉãáìã=áåÅçãÉ=EéêÉãáìãë=é~áÇF=áå=íÜÉ=qêóÖÖ=iáî=
dêçìé=áåÅêÉ~ëÉÇ=Äó=UM=éÉê=ÅÉåí=íç=pbh=PMKQÄå=ENSKVF=çÑ=ïÜáÅÜ=
pbh=OOKOÄå=ENNKPF=çê=TP=éÉê=ÅÉåí=ï~ë=ìåáí=äáåâÉÇK=lÑ=íÜÉ=
áåÅêÉ~ëÉI=pbh=PKNÄå=áë=~å=ÉÑÑÉÅí=çÑ=pb_=mÉåëáçå=ÄÉáåÖ=áåÅäìÇÉÇ=
Ñçê=íÜÉ=ïÜçäÉ=óÉ~ê=çÑ=OMMRK=qçí~ä=î~äìÉ=çÑ=ìåáí=ÑìåÇë=~í=óÉ~êJ
ÉåÇ=~ãçìåíÉÇ=íç=pbh=VRKSÄå=Åçãé~êÉÇ=ïáíÜ=pbh=STKNÄå=~í=
óÉ~êJÉåÇ=OMMQI=~å=áåÅêÉ~ëÉ=çÑ=QO=éÉê=ÅÉåíK=

mêÉãáìã=áåÅçãÉ=Ñçê=íÜÉ=çéÉê~íáçåë=áå=pïÉÇÉå=~åÇ=
fêÉä~åÇ=~ãçìåíÉÇ=áå=íçí~ä=íç=pbh=OQKTÄå=ENRKNFI=~å=áåÅêÉ~ëÉ=çÑ=
SQ=éÉê=ÅÉåíK=lÑ=íÜÉ=íçí~äI=UV=éÉê=ÅÉåíI=çê=pbh=ONKMÄå=ENNKNFI=ï~ë=
ìåáí=äáåâÉÇ=áåëìê~åÅÉK=^ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=êÉä~íÉÇ=íç=
ìåáí=äáåâÉÇ=ïÉêÉ=pbh=VPKQÄå=ESSKNFK==

qçí~ä=é~óãÉåíë=áåíç=fåÇáîáÇì~ä=mÉåëáçå=p~îáåÖë=EfmpF=
áåÅêÉ~ëÉÇ=Äó=R=éÉê=ÅÉåíI=íç=TNSã=ESUPFK=m~óãÉåíë=áåíç=mmj=
~ãçìåíÉÇ=íç=pbh=RQUã=EQVNFK=

mêÉãáìã=áåÅçãÉ=áå=aÉåã~êâ=ï~ë=pbh=RKTÄå=EQKV=Ñìää=óÉ~ê=
OMMQFI=~å=áåÅêÉ~ëÉ=çÑ=NS=éÉê=ÅÉåíK=lÑ=íÜáëI=éêÉãáìã=áåÅçãÉ=
êÉä~íÉÇ=íç=íê~Çáíáçå~ä=ÄìëáåÉëë=~ãçìåíÉÇ=íç=pbh=QKOÄå=EQKQF=
ïÜáäÉ=ìåáí=äáåâÉÇ=êÉ~ÅÜÉÇ=pbh=NKNÄå=ERRTãFK=qçí~ä=~ëëÉíë=
ìåÇÉê=ã~å~ÖÉãÉåí=ï~ë=pbh=VMKVÄå=ETUKVF=çÑ=ïÜáÅÜ=ìåáí=
äáåâÉÇ=êÉéêÉëÉåíÉÇ=pbh=OKOÄå=ENKMFK=

qçí~ä=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=áåÅêÉ~ëÉÇ=Äó=NU=éÉê=ÅÉåí=
íç=pbh=PSTKNÄå=Åçãé~êÉÇ=íç=pbh=PNNKU=~í=óÉ~êJÉåÇ=OMMQK=

=
SalusAnsvar 
aìêáåÖ=íÜÉ=óÉ~êI=pb_=qêóÖÖ=iáî=ÉåíÉêÉÇ=áåíç=~å=~ÖêÉÉãÉåí=
ïáíÜ=p~äìë^åëî~ê=iáÑÉ=fåëìê~åÅÉ=çÑÑÉêáåÖ=íÜÉ=éçäáÅóÜçäÇÉêë=áå=
~=íê~åëÑÉê=íç=pb_=qêóÖÖ=iáîI=áåÅäìÇáåÖ=~=ÅÜçáÅÉ=ÄÉíïÉÉå=ìåáíJ
äáåâ=~åÇ=íÜÉ=åÉï=ìåáíJäáåâ=éêçÇìÅí=ïáíÜ=~=Öì~ê~åíÉÉI=
“d~ê~åíáÑ∏êë®âêáåÖÒK=få=~ÇÇáíáçåI=p~äìë=^åëî~ê=ïáää=ÄÉÅçãÉ=
ÇáëíêáÄìíçê=çÑ=pb_=qêóÖÖ=iáîÛë=éÉåëáçå=éêçÇìÅíëK=
=
Traditional life insurance in Sweden 
pb_=mÉåëáçåÛë=íê~Çáíáçå~ä=äáÑÉ=áåëìê~åÅÉ=çéÉê~íáçåë=áå=
aÉåã~êâ=~êÉ=Å~êêáÉÇ=çìí=áå=~=éêçÑáíJëÜ~êáåÖ=Åçãé~åó=~åÇ=~êÉ=
íÜÉêÉÑçêÉ=é~êí=çÑ=íÜÉ=pb_=qêóÖÖ=iáî=dêçìé=êÉëìäí=~ÄçîÉK=qÜÉ=
ã~êâÉí=~åÇ=áåîÉëíãÉåí=êáëâ=áå=êÉä~íáçå=íç=Öì~ê~åíÉÉÇ=
ÅçããáíãÉåíë=íç=éçäáÅóÜçäÇÉêë=áë=ÅçåíêçääÉÇ=Äó=ÜÉÇÖáåÖ=çÑ=íÜÉ=
áåîÉëíãÉåí=éçêíÑçäáçK=s~êá~íáçå=áå=áåîÉëíãÉåí=êÉíìêå=Å~å=íç=~=
ä~êÖÉ=ÉñíÉåí=ÄÉ=~ÄëçêÄÉÇ=Äó=ÄìÑÑÉê=ÑìåÇë=~ÅÅìãìä~íÉÇI=íÜÉ=
“ÅçääÉÅíáîÉ=Äçåìë=éçíÉåíá~äÒK=

eçïÉîÉêI=áå=pïÉÇÉå=íê~Çáíáçå~ä=äáÑÉ=çéÉê~íáçåë=~êÉ=
ÅçåÇìÅíÉÇ=áå=íïç=ãìíì~ääó=çéÉê~íÉÇ=Åçãé~åáÉë=ïÜçëÉ=êÉëìäíë=
~êÉ=åçí=ÅçåëçäáÇ~íÉÇ=ïáíÜ=pb_=qêóÖÖ=iáî…ë=êÉëìäíK=qÜáë=ãÉ~åë=
íÜ~í=íÜÉ=éçäáÅóÜçäÇÉêë=~êÉ=Å~êêóáåÖ=íÜÉ=êÉëìäí=~åÇ=áåîÉëíãÉåí=
êáëâK==

qçí~ä=êÉíìêå=Ñçê=d~ãä~=iáîÑ∏êë®âêáåÖë~âíáÉÄçä~ÖÉí=ï~ë==
NQKU=éÉê=ÅÉåí=~åÇ=íÜÉ=ÅçääÉÅíáîÉ=ÅçåëçäáÇ~íáçå=ê~íáç=ï~ë=
NNT=éÉê=ÅÉåí=~í=íÜÉ=ÉåÇ=çÑ=OMMRK=cçê=kó~=iáîÑ∏êë®âêáåÖJ
ë~âíáÉÄçä~ÖÉí=íçí~ä=êÉíìêå=ï~ë=PKV=éÉê=ÅÉåí=~åÇ=íÜÉ=ÅçääÉÅíáîÉ=
ÅçåëçäáÇ~íáçå=ê~íáç=ï~ë=NMO=éÉê=ÅÉåíK=cçê=ãçêÉ=Ñ~Åíë=
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The SEB Group 
Net fee and commission income - Group 

 

Net financial income – Group 
Q4 Q3 Q4

SEKm 2005 2005 % 2004 % 2005 2004 %
Equity instruments and related derivatives 930 291 170 1620 964 68
Interest-bearing instruments and related 
derivatives - 747 - 185  366 -619 1 116 -155
Currency-related 707 482 47 671 5 2 391 1 975 21
Other financial instruments* - 675 -100 -1 879 -100
Net financial income 890 588 51 532 67 3 392 2 176 56

* From 2005 classification is in accordance with IAS 39. A major part is interest-related.

Jan - Dec

=

Q4 Q3 Q4
SEKm 2005 2005 % 2004 % 2005 2004 %
Issue of securities 121 21 8 193 58
Secondary market shares 660 692 -5 480 38 2 599 2 047 27
Secondary market other 112 67 67 85 32 340 335 1
Custody and mutual funds 1 473 1 288 14 1 134 30 5 010 4 207 19
Securities commissions 2 366 2 068 14 1 707 39 8 142 6 647 22

Payments 450 405 11 417 8 1 679 1 584 6
Card fees 909 853 7 812 12 3 371 2 950 14
Payment commissions 1 359 1 258 8 1 229 11 5 050 4 534 11

Lending 220 316 -30 227 -3 940 965 -3
Deposits 22 24 -8 53 -58 96 153 -37
Advisory 472 230 105 239 97 1 284 736 74
Guarantees 64 57 12 54 19 225 216 4
Derivatives 86 58 48 54 59 306 348 -12
Other 185 214 -14 118 57 698 637 10
Other commissions 1 049 899 17 745 41 3 549 3 055 16
Commission income 4 774 4 225 13 3 681 30 16 741 14 236 18

Securities commissions -129 -193 -33 -68 90 -583 -368 58
Payment commissions -491 -485 1 -434 13 -1 807 -1 525 18
Other commissions -259 -131 98 -120 116 -792 -639 24
Commission expense -879 -809 9 -622 41 -3 182 -2 532 26

Securities commissions, net 2 237 1 875 19 1 639 36 7 559 6 279 20
Payment commissions, net 868 773 12 795 9 3 243 3 009 8
Other commissions, net 790 768 3 625 26 2 757 2 416 14
Net fee and commission income 3 895 3 416 14 3 059 27 13 559 11 704 16

Jan - Dec
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Net credit losses - Group 
Q4 Q3 Q4

SEKm 2005 2005 % 2004 % 2005 2004 %
Provisions:
Net collective provisions 405 - 112 296 37  403  280 44
Specific provisions - 674 - 166 - 452 49 -1 286 -1 010 27
Reversal of specific provisions no longer required 103 170 -39 210 -51  438  467 -6
Net provisions for contingent liabilities 11 - 2 1 - 6  80 -108
Net provisions - 155 - 110 41 55 - 451 - 183 146

Write-offs:
Total write-offs - 418 - 414 1 - 467 -10 -1 532 -1 971 -22

Reversal of specific provisions utilized for write-offs  189  222 -15  167 13  756 1 043 -28
Write-offs not previously provided for - 229 - 192 19 - 300 -24 - 776 - 928 -16
Recovered from previous write-offs 54 123 -56 60 -10  327  368 -11
Net write-offs - 175 - 69 154 - 240 -27 - 449 - 560 -20

Net credit losses - 330 - 179 84 - 185 78 - 900 - 743 21

Change in value of seized assets - 1 - 11 -91 - 3 -67 - 14  42 -133

Net credit losses incl change in value - 331 - 190 74 - 188 76 - 914 - 701 30

Jan - Dec

=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
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Balance sheet - Group 
Condensed 31 December 1 January 31 December

SEKm 2005 2005 * 2004
Cash and cash balances with central banks 27 545 12 979 12 979
Loans to credit institutions 177 592 208 554 208 226
Loans to the public 901 261 786 551 783 355
Financial assets at fair value ** 504 920 387 801 375 698
Available-for-sale financial assets ** 181 976 135 290 140 032
Held-to-maturity investments ** 16 502 13 781 15 536
Discontinued operations 1 405 1 470 1 470
Investments in associates 1 193 1 348 1 135
Tangible and intangible assets 23 474 21 432 21 561
Other assets 53 870 46 318 46 559
Total assets 1 889 738 1 615 524 1 606 551

Deposits by credit institutions 399 494 361 755 370 483
Deposits and borrowing from the public 570 001 516 836 516 513
Liabilities to policyholders 185 363 145 730 145 730
Debt securities 353 205 268 124 268 368
Financial liabilities at fair value 201 774 177 137 151 318
Other liabilities 76 086 62 971 69 997
Provisions 2 816 1 705 1 575
Subordinated liabilities 44 203 30 868 30 804
Total equity 56 796 50 398 51 763
Total liabilities and equity 1 889 738 1 615 524 1 606 551
* Including effects of IAS 32 and IAS 39.
** Of which interest bearing  543 714  439 090  430 085 =
=
=

Restatement to IFRS - Group 
Total equity 31 December

SEKm 2004
Equity according to previous accounting principles 51 008
New accounting principles (IFRS excl IAS 32 and 39) - 160
New accounting principles (IFRS 2), Employee stock options  55
New accounting principles in profit and loss  775
Equity according to IFRS 51 678
Minority interests  85
Total equity according to IFRS 51 763 =

Memorandum items - Group 
31 December 31 December

SEKm 2005 2004
Collateral and comparable security pledged for own liabilities 316 425 272 326
Other pledged assets and comparable collateral 143 769 111 773
Contingent liabilities 57 891 43 082
Commitments 286 520 221 815 =
=
=
=
=
=
=
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Total equity - Group 
31 December 1 January 31 December

SEKm 2005 2005 * 2004
Opening balance  85  85  73
New accounting principles (IFRS excl IAS 39) - 5
Net change  27  17
Minority interests  112  85  85

Opening balance 1 015
New accounting principles (IAS 39),  Cash flow hedges and Afs 
valuation 1 015
Net change in reserves  348
Revaluation reserves 1 363 1 015

Opening balance 49 298 51 678 48 464
New accounting principle (IAS 19), Pensions 1 383
New accounting principles (IFRS 1, 3 and 4) - 160
New accounting principle (IFRS 2), Employee stock options  55
New accounting principle (IAS 32), Swap agreements  30 -1 424
New accounting principle (IAS 39), Non IAS 39 compliant hedges  26 - 956
Dividend to shareholders -3 065 -2 818
Dividend, own holdings of shares  216  152
Result, holding of own shares - 12 - 3
Neutralisation of PL impact of employee stock option programme  88
Utilization of employee stock options 732 - 37

Eliminations of repurchased shares for stock option programme** - 674
Eliminations of repurchased shares for improvement of the capital 
structure*** - 218 -1 804
Net group contribution to non-consolidated subsidiaries - 129
Translation difference**** - 175 - 116
Net profit attibutable to equity holders 1) 8 401 7 365
Core equity 55 321 49 298 51 678
Total equity 56 796 50 398 51 763

1) Net profit attibutable to equity holders
    Reported 2004 6 590
    New accounting principles (IFRS excl IAS 39) 775
    Total 7 365

* Including effects of IAS 32 and IAS 39.

** As of 31 December 2005, SEB has repurchased 7.0, 6.2 and 6.2 million Series A shares for the employee stock 
option programme as decided at the Annual General Meetings in 2002, 2003 and 2004 respectively. The acquisition 
cost for these shares is deducted from shareholders' equity. In 2005 1.0 million shares have been transferred from the 
capital structure programme and 2.0 million employee stock options have been utilised. The market value 
corresponding to the remaining 18.4 million shares net was SEK 3,004m as of 31 December 2005.

**** In accordance with IFRS 1 SEB has chosen to zero out the translation difference accumulated before 2004-01-01.

*** Repurchased 18.4 million shares in order to create possibilities for the improvement of the capital structure of the 
Bank as decided at the 2004 Annual General Meeting. The acquisition cost for these shares is deducted from 
shareholders' equity. Of these 17.4 million have been cancelled and the remainding 1.0 million shares transferred to the 
employee stock option programme.

=
=
=
=
=
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Cash flow analysis - Group 

SEKm 2005 2004 %
Cash flow from the profit and loss statement 13 385 7 808 71
Increase (-)/decrease (+) in portfolios -122 960 -78 920 56
Increase (+)/decrease (-) in issued short term securities 39 394 23 411 68
Increase (-)/decrease (+) in lending to credit institutions 31 310 -28 321
Increase (-)/decrease (+) in lending to the public -116 279 -76 846 51
Increase (+)/decrease (-) in liabilities to credit institutions 37 739 110 336 -66
Increase (+)/decrease (-) in deposits and borrowings from the public 53 164 23 484 126
Increase (-)/decrease (+) in insurance portfolios* 24 042
Change in other balance sheet items  708 -5 856 -112
Cash flow, current operations -39 497 -24 904 59

Cash flow, investment activities -2 603 - 383

Cash flow, financing activities 56 173 28 652 96
Cash flow 14 073 3 365

Liquid funds at beginning of year 12 979 9 707 34
Exchange difference in liquid funds  493 - 93
Cash flow 14 073 3 365
Liquid funds at end of period 27 545 12 979 112
* From 2005 classification is in accordance with IAS 39.

Only liquid funds have been adjusted for exchange rate differences. 

Jan - Dec

=
=
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Impaired loans and seized assets - Group 
31 December 1 January 31 December

SEKm 2005 proforma** 2004
Non-performing impaired loans 7 957 8 086 8 086
Performing impaired loans 1 144 745  745
Impaired loans gross* 9 101 8 831 8 831

Specific reserves for credit losses -4 787 -4 547 -4 893
   of which reserves for non-performing loans -4 183 -4 180 -4 526

   of which homogeneous groups** - 346
   of which reserves for performing loans -604 -367 - 367
Collective reserves -2 283 -2 448 -1 487
   of which reserves for individually appraised loans -1 537 -1 487 -1 487
   of which reserves for homogenous groups of loans ** -449 -346
   of which reserves for country risk** -297 -615
Impaired loans net 2 031 1 836 2 451

Reserves not included in the above:
   Reserves for country risk - 615
   Reserves for off-balance sheet items -268 -255 - 255
Total reserves -7 338 -7 250 -7 250

Level of impaired loans 0.22% 0.23% 0.31%
(Impaired loans, net in relation to lending, net at end of period)

Reserve ratio for impaired loans 77.7% 79.2% 72.2%
(Specific + collective reserves in relation to impaired loans gross, 
per cent)

Specific reserve ratio for impaired loans 52.6% 51.5% 55.4%

Pledges taken over
Buildings and land 119   106   106
Shares and participations 46   40   40
Total volume of pledges taken over   165   146   146

** As a consequence of IFRS, reserves for country risk and homogeneous groups have been reclassified to collective 
reserves. Reserves for homogeneous groups were previously classified as specific reserves.

* Individually impaired loans.

=
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The SEB share 
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Rating 

 

 

 

 

 

 

 

SEB’s major shareholders 

=
=
=
=
=

                                       Share of capital, 
December 2005=                                                      per cent
Investor= 17,9
Trygg-Fundation= 9,6
AFA Försäkring= 2,7
SHB/SPP Funds= 2,4
Robur Funds= 2,4
SEB Funds= 2,0

Foreign shareholders= 25,4
Source: VPC/SIS Ägarservice=

       Moody's   Standard & Poor's            Fitch
 Outlook Stable       Outlook Positive      Outlook Stable

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-


