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Appendix 1 Division Life 
pb_=qêóÖÖ=iáî=áë=çåÉ=çÑ=íÜÉ=äÉ~ÇáåÖ=äáÑÉ=áåëìê~åÅÉ=Öêçìéë=áå=
íÜÉ=kçêÇáÅ=êÉÖáçåK=léÉê~íáçåë=ÅçãéêáëÉ=áåëìê~åÅÉ=
ëçäìíáçåë=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=Çáîáëáçå=
çéÉê~íÉë=áå=pïÉÇÉåI=aÉåã~êâI=cáåä~åÇI=fêÉä~åÇI=íÜÉ=rhI=
iìñÉãÄçìêÖI=bëíçåá~I=i~íîá~=~åÇ=iáíÜì~åá~=~åÇ=ëÉêîÉë=
ÅäçëÉ=íç=íïç=ãáääáçå=ÅìëíçãÉêëK=

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=ÇáîáëáçåÛë=êÉëìäíëK=

Comments to the second quarter 
léÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=ëÉÅçåÇ=èì~êíÉê=~ãçìåíÉÇ=íç=pbh=
PSUãK=qÜáë=áë=~=ÇÉÅêÉ~ëÉ=ïáíÜ=pbh=VMã=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
Ñáêëí=èì~êíÉêK=qÜÉ=ÇÉÅêÉ~ëÉ=áë=ã~áåäó=áåÅçãÉ=êÉä~íÉÇ=
ïÜÉêÉ~ë=ÉñéÉåëÉë=~êÉ=êÉä~íáîÉäó=ëí~ÄäÉK=_ìëáåÉëë=~êÉ~=pb_=
mÉåëáçå=aÉåã~êâ=ÇêçééÉÇ=pbh=TMã=~åÇ=pb_=iáÑÉ=C=
mÉåëáçå=fåíÉêå~íáçå~ä=ÇêçééÉÇ=pbh=NVãK=få=aÉåã~êâ=
ÜáÖÜÉê=áåíÉêÉëí=ê~íÉë=~ÇîÉêëÉäó=~ÑÑÉÅíÉÇ=íÜÉ=áåîÉëíãÉåí=
êÉíìêå=êÉä~íÉÇ=íç=ëáÅâåÉëë=áåëìê~åÅÉ=~åÇ=Éèìáíó=Å~éáí~ä=
ÑìåÇë=ÜÉäÇ=áå=ëÜçêí=íÉêã=ÄçåÇ=éçêíÑçäáçëK=qÜÉ=ÜáÖÜÉê=
áåíÉêÉëí=ê~íÉ=äÉîÉä=áë=ÜçïÉîÉê=éçëáíáîÉ=áå=íÜÉ=äçåÖ=êìåK=få=
fåíÉêå~íáçå~ä=íÜÉ=Ñáêëí=èì~êíÉê=áåÅäìÇÉÇ=~=çåÉJçÑÑ=áåÅçãÉ=çÑ=
pbh=PPã=Ñêçã=~=êÉî~äì~íáçå=çÑ=íÉÅÜåáÅ~ä=êÉëÉêîÉëK=qÜÉ=
êÉëìäíë=Ñçê=pb_=qêóÖÖ=iáî=pïÉÇÉå=~åÇ=ÅÉåíê~ä=ÑìåÅíáçåë=
ïÉêÉ=ëí~ÄäÉK=

`çãé~êÉÇ=ïáíÜ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=éêÉîáçìë=óÉ~êI=íÜÉ=
çéÉê~íáåÖ=éêçÑáí=áåÅêÉ~ëÉÇ=ïáíÜ=pbh=TPãK=qÜÉ=áãéêçîÉJ
ãÉåí=áë=ÇìÉ=íç=áåÅêÉ~ëáåÖ=ìåáíJäáåâÉÇ=áåÅçãÉë=ÖÉåÉê~íÉÇ=
Ñêçã=ÜáÖÜÉê=ÑìåÇ=î~äìÉë=ïÜáÅÜ=ÄÉåÉÑáí=Ñêçã=ÅçåíáåìÉÇ=
ëíêçåÖ=ëíçÅâ=ã~êâÉí=íêÉåÇëK=qÜÉ=íçí~ä=î~äìÉ=çÑ=ìåáíJäáåâ=
ÑìåÇë=áå=gìåÉ=~ãçìåíÉÇ=íç=pbh=NPTÄå=Åçãé~êÉÇ=ïáíÜ=pbh=
NOMÄå=áå=aÉÅÉãÄÉê=~åÇ=pbh=NMPÄå=áå=gìåÉ=éêÉîáçìë=óÉ~êK=
qçí~ä=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=EåÉí=~ëëÉíëF=~ãçìåíÉÇ=íç=
pbh=QNRÄåK=

qçí~ä=ë~äÉëI=ïÉáÖÜíÉÇ=îçäìãÉI=~ãçìåíÉÇ=íç=pbh=NMKUÄå=
ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉêK=qÜáë=áë=~=ÇÉÅêÉ~ëÉ=ïáíÜ=ãçêÉ=
íÜ~å=pbh=NÄå=Åçãé~êÉÇ=ïáíÜ=íÜÉ=Ñáêëí=èì~êíÉêK=^äãçëí=pbh=
MKRÄå=çÑ=íÜáë=áë=êÉä~íÉÇ=íç=íÜÉ=éêçÇìÅí=h~éáí~äéÉåëáçå=ïÜáÅÜ=
ï~ë=ëíçééÉÇ=ÇìÉ=íç=äÉÖáëä~íáîÉ=~Åíáçåë=çå=O=cÉÄêì~êó=OMMTK=
jçëí=çÑ=íÜÉ=êÉã~áåáåÖ=Çêçé=áë=Éñéä~áåÉÇ=Äó=ëÉ~ëçå~ä=
î~êá~íáçåëK=`çãé~êÉÇ=ïáíÜ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=éêÉîáçìë=

óÉ~êI=íÜÉ=Çêçé=ï~ë=~äëç=ãçêÉ=íÜ~å=pbh=NÄåK=h~éáí~äéÉåëáçå=
ÇêçééÉÇ=pbh=NKTÄå=íÜìë=çíÜÉê=éêçÇìÅíë=áåÅêÉ~ëÉÇK=

=

SEB Trygg Liv, Sweden 
qÜÉ=pïÉÇáëÜ=çéÉê~íáçåë=~êÉ=ÅçåÇìÅíÉÇ=é~êíäó=~ÅÅçêÇáåÖ=íç=
~=Ä~åÅ~ëëìê~åÅÉ=ÅçåÅÉéíI=áKÉK=~å=áåíÉÖê~íÉÇ=Ä~åâáåÖ=~åÇ=
áåëìê~åÅÉ=ÄìëáåÉëëI=~åÇ=é~êíäó=íÜêçìÖÜ=áåëìê~åÅÉ=
ãÉÇá~íçêë=~åÇ=çíÜÉê=ÉñíÉêå~ä=ãÉÇá~íçêëK=qÜÉ=éìêéçëÉ=çÑ=íÜÉ=
Ä~åÅ~ëëìê~åÅÉ=ÅçåÅÉéí=áë=íç=çÑÑÉê=pb_Ûë=ÅìëíçãÉêë=~=
ÅçãéäÉíÉ=ê~åÖÉ=çÑ=éêçÇìÅíë=~åÇ=ëÉêîáÅÉë=ïáíÜáå=íÜÉ=
Ñáå~åÅá~ä=~êÉ~K=p~îáåÖë=áå=äáÑÉ=áåëìê~åÅÉ=éêçÇìÅíëI=áåÅäìÇáåÖ=
éÉåëáçå=ë~îáåÖëI=êÉéêÉëÉåí=~=ÖêçïáåÖ=ëÜ~êÉ=çÑ=íÜÉ=pïÉÇáëÜ=
ÜçìëÉÜçäÇëÛ=Ñáå~åÅá~ä=~ëëÉíëK=^ÅÅçêÇáåÖ=íç=íÜÉ=pb_=
“pé~êÄ~êçãÉíÉêåÒ=íÜáë=ëÜ~êÉ=ï~ë=QS=éÉê=ÅÉåí=Äó=j~êÅÜ=
OMMTK=
=
Stable market position 
p~äÉë=ÑçÅìë=áë=çå=ìåáíJäáåâÉÇI=ïÜáÅÜ=êÉéêÉëÉåíë=ãçêÉ=íÜ~å=
UM=éÉê=ÅÉåí=çÑ=íçí~ä=ë~äÉëK=pb_=qêóÖÖ=iáî=áë=íÜÉ=ã~êâÉí=
äÉ~ÇÉê=áå=pïÉÇÉå=ïáíÜáå=ìåáíJäáåâÉÇ=áåëìê~åÅÉ=ïáíÜ=~=OUKS=
éÉê=ÅÉåí=EPMKUF=ëÜ~êÉ=çÑ=åÉï=ë~äÉë=Ñçê=íÜÉ=íïÉäîÉ=ãçåíÜ=
éÉêáçÇ=íç=j~êÅÜ=OMMTK=qÜÉ=ã~êâÉí=ëÜ~êÉ=Ñçê=íÜÉ=éêÉîáçìë=
éÉêáçÇ=ï~ë=áåÑäìÉåÅÉÇ=Äó=íÜÉ=áåáíá~ääó=Ççãáå~åí=éçëáíáçå=
Ñçê=íÜÉ=éêçÇìÅí=“h~éáí~äéÉåëáçåÒK=

aáëíêáÄìíáçå=ÅÜ~ååÉäë=~êÉ=pb_Ûë=Äê~åÅÜ=çÑÑáÅÉëI=çïå=
ë~äÉë=ÑçêÅÉ=~åÇ=áåëìê~åÅÉ=ãÉÇá~íçêëK=
=
Significant occupational pension business 
`çêéçê~íÉ=ë~äÉë=Ü~îÉ=Öê~Çì~ääó=Öêçïå=~åÇ=áåÅêÉ~ëÉÇ=íÜÉáê=
ëÜ~êÉ=çÑ=íçí~ä=ë~äÉëK=pb_=qêóÖÖ=iáî=áë=íÜÉ=ã~êâÉí=äÉ~ÇÉê=
ïáíÜáå=åÉï=ÄìëáåÉëë=ìåáíJäáåâÉÇ=çÅÅìé~íáçå~ä=éÉåëáçåK=qÜÉ=
ã~êâÉí=ëÜ~êÉ=Ñçê=íÜÉ=íïÉäîÉ=ãçåíÜ=éÉêáçÇ=íç=j~êÅÜ=OMMT=
ï~ë=ORKV=éÉê=ÅÉåí=EOSKSFK=

pb_=qêóÖÖ=iáî=~äëç=çÑÑÉêë=~Çãáåáëíê~íáçå=~åÇ=
ã~å~ÖÉãÉåí=çÑ=éÉåëáçå=ÑçìåÇ~íáçåëK=pb_=qêóÖÖ=iáî=
mÉåëáçåëíà®åëí=EmÉåëáçå=pÉêîáÅÉF=áë=íÜÉ=äÉ~ÇáåÖ=pïÉÇáëÜ=
Åçãé~åó=áå=íÜáë=ÑáÉäÇK=
=
Strong in the private market 
få=íÜÉ=éêáî~íÉ=ã~êâÉí=pb_=qêóÖÖ=iáî=Ü~ë=~=ëíêçåÖ=éçëáíáçå=
ïáíÜáå=åÉï=ÄìëáåÉëë=ìåáíJäáåâÉÇ=ÉåÇçïãÉåí=áåëìê~åÅÉK=
qÜÉ=ã~êâÉí=ëÜ~êÉ=Ñçê=íÜÉ=íïÉäîÉ=ãçåíÜ=éÉêáçÇ=íç=j~êÅÜ=
OMMT=ï~ë=PMKU=éÉê=ÅÉåí=EPUKSFK=pb_=qêóÖÖ=iáî=ï~ë=íÜÉ=Ñáêëí=

pb_=^ÇÇáíáçå~ä=fåÑçêã~íáçå=g~åì~êóJgìåÉ=OMMT 



Åçãé~åó=áå=OMMR=íç=ä~ìåÅÜ=íÜÉ=åÉï=éêçÇìÅí=
“h~éáí~äéÉåëáçåÒK=h~éáí~äéÉåëáçå=ï~ë=ëíçééÉÇ=ÇìÉ=íç=
äÉÖáëä~íáîÉ=~Åíáçåë=çå=O=cÉÄêì~êó=OMMTK=

p~äÉë=çÑ=éêáî~íÉ=éÉåëáçå=ë~îáåÖë=~êÉ=êÉä~íáîÉäó=ëí~ÄäÉK=
pb_Ûë=ë~äÉë=áå=íÜáë=~êÉ~=Åçåëáëí=ã~áåäó=çÑ=fmp=J=fåÇáîáÇì~ä=
mÉåëáçå=p~îáåÖë=~åÇ=“båâä~=mÉåëáçåÉåÒI=~=ìåáíJäáåâÉÇ=
éêçÇìÅí=ïáíÜ=~=Öì~ê~åíÉÉK=

SEB Pension, Denmark 
pb_=mÉåëáçåÛë=íê~Çáíáçå~ä=äáÑÉ=áåëìê~åÅÉ=çéÉê~íáçåë=áå=
aÉåã~êâ=~êÉ=Å~êêáÉÇ=çìí=áå=~=éêçÑáíJëÜ~êáåÖ=Åçãé~åó=~åÇ=
íÜÉêÉÑçêÉ=áåÅäìÇÉÇ=áå=íÜÉ=ÇáîáëáçåÛë=êÉëìäíK=_ó=ÜÉÇÖáåÖ=íÜÉ=
áåîÉëíãÉåí=éçêíÑçäáçëI=íÜÉ=ã~êâÉí=~åÇ=áåîÉëíãÉåí=êáëâë=~êÉ=
ÅçåíêçääÉÇ=áå=êÉä~íáçå=íç=Öì~ê~åíÉÉÇ=ÅçããáíãÉåíë=íç=
éçäáÅóÜçäÇÉêëK=s~êá~íáçåë=áå=áåîÉëíãÉåí=êÉíìêåë=Å~å=ÄÉ=
~ÄëçêÄÉÇ=íç=~=ÖêÉ~í=ÉñíÉåí=Äó=~ÅÅìãìä~íÉÇ=ÄìÑÑÉê=ÑìåÇëI=
Å~ääÉÇ=“ÅçääÉÅíáîÉ=Äçåìë=éçíÉåíá~äÒK=

qÜÉ=Ñáêëí=èì~êíÉê=êÉëìäíë=áåÅäìÇÉÇ=~ÅÅêìÉÇ=áåÅçãÉ=çÑ=
pbh=RMã=Ñêçã=íÜÉ=íê~Çáíáçå~ä=äáÑÉ=éçêíÑçäáçë=áå=aÉåã~êâK=
qÜÉ=~ãçìåí=ï~ë=éä~ÅÉÇ=áå=~=“ëÜ~Ççï=~ÅÅçìåíÒI=ÑçääçïáåÖ=
íÜÉ=äçÅ~ä=a~åáëÜ=äÉÖáëä~íáçå=êÉÖ~êÇáåÖ=ëÜ~êÉÜçäÇÉê=ÑÉÉ=
~î~áä~ÄäÉ=Ñçê=ÇáëíêáÄìíáçå=áå=éêçÑáíJëÜ~êáåÖ=íê~Çáíáçå~ä=äáÑÉ=
áåëìê~åÅÉK=aìÉ=íç=ÖççÇ=éÉêÑçêã~åÅÉ=áå=íÜáë=~êÉ~=ÇìêáåÖ=íÜÉ=
ëÉÅçåÇ=èì~êíÉêI=åç=~ãçìåí=áë=éä~ÅÉÇ=áå=íÜÉ=“ëÜ~Ççï=
~ÅÅçìåíÒ=Äó=íÜÉ=ÉåÇ=çÑ=gìåÉK=qÜÉ=êÉëíêáÅíáçå=çÑ=ÇáëíêáÄìíáçå=
íç=íÜÉ=ëÜ~êÉÜçäÇÉê=ÑÉÉ=áë=êÉäÉî~åí=áå=êÉä~íáçå=íç=íÜÉ=Ñìää=óÉ~ê=
êÉëìäíë=çåäóK=
=
SEB Pension’s products 
pb_=mÉåëáçå=ëÉääë=ë~îáåÖëI=äáÑÉI=ëáÅâåÉëë=~åÇ=Çáë~Äáäáíó=
áåëìê~åÅÉ=íç=éêáî~íÉ=áåÇáîáÇì~äë=~åÇ=Åçêéçê~íÉ=ÅäáÉåíë=
íÜêçìÖÜ=éêáî~íÉ=~åÇ=Åçêéçê~íÉ=ë~äÉë=éÉêëçååÉäI=áåëìê~åÅÉ=
ãÉÇá~íçêë=~åÇ=`çÇ~å=cçêëáâêáåÖ=EÖÉåÉê~ä=áåëìê~åÅÉFK==

p~îáåÖë=áåëìê~åÅÉ=áë=~î~áä~ÄäÉ=ÄçíÜ=~ë=ìåáíJäáåâÉÇ=~åÇ=
íê~Çáíáçå~ä=áåëìê~åÅÉ=Eáå=~=éêçÑáíJëÜ~êáåÖ=Åçãé~åóFK=få=íÜÉ=
éêáî~íÉ=ã~êâÉí=ìåáíJäáåâÉÇ=áåëìê~åÅÉ=~ÅÅçìåíë=Ñçê=~äãçëí=
VM=éÉê=ÅÉåí=çÑ=ë~äÉëI=ïÜáäÉ=~ééêçñáã~íÉäó=RM=éÉê=ÅÉåí=çÑ=íÜÉ=
Åçêéçê~íÉ=ã~êâÉí=Åçåëáëíë=çÑ=íê~Çáíáçå~ä=áåëìê~åÅÉI=ëáåÅÉ=
ÅÉêí~áå=ÄìëáåÉëë=~êÉ~ë=ëíáää=Çç=åçí=~ääçï=ìåáíJäáåâÉÇ=
áåëìê~åÅÉ=íç=Ñçêã=é~êí=çÑ=~å=çÅÅìé~íáçå~ä=éÉåëáçå=éä~åK=

qÜÉ=ã~êâÉí=Ñçê=åçåJíê~Çáíáçå~ä=äáÑÉ=áåëìê~åÅÉI=ëìÅÜ=~ë=
ìåáíJäáåâÉÇI=âÉÉéë=Éñé~åÇáåÖK=qÜáë=ÖêçïíÜ=Éã~å~íÉë=
ã~áåäó=Ñêçã=íÜÉ=Åçêéçê~íÉ=ëÉÖãÉåíI=îá~=áåëìê~åÅÉ=
ãÉÇá~íçêëK=

Growing occupational pension market 
qÜÉ=a~åáëÜ=çÅÅìé~íáçå~ä=éÉåëáçå=ã~êâÉí=Ü~ë=Öêçïå=Äó=
~ééêçñáã~íÉäó=NM=éÉê=ÅÉåí=~ååì~ääó=ëáåÅÉ=óÉ~ê=OMMMI=ïÜáäÉ=
íÜÉ=éêáî~íÉ=ã~êâÉí=Ü~ë=ëÜçïå=îáêíì~ääó=òÉêçJÖêçïíÜK=pb_=
mÉåëáçåÛë=ÖêçïíÜ=ê~íÉ=ïáíÜáå=çÅÅìé~íáçå~ä=éÉåëáçå=Ü~ë=
ÄÉÉå=áå=íÜÉ=ê~åÖÉ=çÑ=NRJNU=éÉê=ÅÉåí=áå=êÉÅÉåí=óÉ~êëI=~åÇ=íÜÉ=
Åçãé~åó=Ü~ë=Ö~áåÉÇ=ã~êâÉí=ëÜ~êÉëI=~ÅÅçêÇáåÖäóK==

pb_=mÉåëáçåÚë=ÇÉîÉäçéãÉåí=áå=íÜÉ=éêáî~íÉ=ã~êâÉí=Ü~ë=
ÄÉÉå=áå=äáåÉ=ïáíÜ=íÜÉ=ÖÉåÉê~ä=íêÉåÇK=jÉ~ëìêÉÇ=áå=íÉêãë=çÑ=
éêÉãáìã=áåÅçãÉ=pb_=mÉåëáçå=áë=íÜÉ=ÑçìêíÜ=ä~êÖÉëí=äáÑÉ=
áåëìê~åÅÉ=Åçãé~åó=áå=aÉåã~êâI=ïáíÜ=~=ã~êâÉí=ëÜ~êÉ=çÑ=
åÉ~êäó=NM=éÉê=ÅÉåíK=få=íÜÉ=ìåáíJäáåâÉÇ=ëÉÖãÉåí=íÜÉ=ã~êâÉí=
ëÜ~êÉ=áë=NT=éÉê=ÅÉåíK=
=
Distribution 
jçëí=áåëìê~åÅÉ=Åçãé~åáÉëI=áåÅäìÇáåÖ=pb_=mÉåëáçåI=Ü~îÉ=
ÇÉîÉäçéÉÇ=ëéÉÅá~äáëÉÇ=éêáî~íÉ=éÉåëáçå=ë~äÉë=ìåáíë=íÜ~í=
éêáã~êáäó=ÅçåÅÉåíê~íÉ=çå=ÜáÖÜJë~ä~êó=Öêçìéë=~åÇ=ÅìëíçãÉêë=
ïáíÜ=èì~äáÑáÉÇ=~Çîáëçêó=êÉèìáêÉãÉåíëK=

fåëìê~åÅÉ=ãÉÇá~íçêë=~åÇ=íÜÉ=áåëìê~åÅÉ=Åçãé~åáÉëÛ=
Åçêéçê~íÉ=ë~äÉë=éÉêëçååÉä=ÅçãéêáëÉ=íÜÉ=íïç=Ççãáå~åí=ë~äÉë=
ÅÜ~ååÉäë=áå=íÜÉ=çÅÅìé~íáçå~ä=éÉåëáçå=ã~êâÉíK=

SEB Life & Pension, International 
pb_=iáÑÉ=C=mÉåëáçå=fåíÉêå~íáçå~ä=áåÅäìÇÉë=çéÉê~íáåÖ=
ëìÄëáÇá~êáÉë=áå=fêÉä~åÇI=bëíçåá~I=i~íîá~=~åÇ=iáíÜì~åá~K=^äëç=
áå=râê~áåÉ=~=ëìÄëáÇá~êó=áë=ÄÉáåÖ=Éëí~ÄäáëÜÉÇK=qÜÉ=fêáëÜ=
Åçãé~åó=Ü~ë=~äëç=~=Äê~åÅÜ=áå=íÜÉ=rhK=

qÜÉ=çéÉê~íáçåë=çÑ=íÜÉ=fêáëÜ=Åçãé~åó=pb_=iáÑÉ=EfêÉä~åÇF=
~êÉ=ÑçÅìëÉÇ=éêáã~êáäó=çå=ë~äÉë=çÑ=mçêíÑçäáç=_çåÇ=EÇÉéçí=
áåîÉëíãÉåíëFI=ÉñáëíáåÖ=áå=íÜÉ=Ñçêã=çÑ=~å=áåíÉêå~íáçå~ä=
ÉåÇçïãÉåí=áåëìê~åÅÉI=~åÇ=mÉêëçå~ä=iáÑÉ=mçêíÑçäáç=_çåÇ=
EÉåÇçïãÉåí=éÉåëáçåFK=qÜÉ=ë~äÉ=áë=éêáã~êáäó=ÅçåÅÉåíê~íÉÇ=
çå=íÜÉ=pïÉÇáëÜ=ã~êâÉíK=páåÅÉ=OMMQI=íÜÉ=Åçãé~åó=Ü~ë=~äëç=~=
Äê~åÅÜ=çÑÑáÅÉ=áå=iìñÉãÄçìêÖ=îá~=pb_=mêáî~íÉ=_~åâáåÖI=ïáíÜ=
ë~äÉë=ÑçÅìëÉÇ=çå=pïÉÇÉë=äáîáåÖ=~Äêç~ÇK=

=
=
=
=
=
K
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Profit & loss account
=

SEKm Q2 2007 Q1 2007 Q4 2006 Q3 2006 Q2 2006 Q1 2006
Full year

2006

Income unit-linked 585 524 523 470 446 439 1 878
Income other insurance 206 333 275 368 273 265 1 181
Other income 110 115 132 100 84 81 397
Total operating income 901 972 930 938 803 785 3 456

Operating expenses -570 -570 -617 -505 -622 -637 -2 381
Other expenses -8 -15 -5 -6 -30 -21 -62
Change in deferred acquisition costs 45 71 151 45 144 167 507
Total expenses -533 -514 -471 -466 -508 -491 -1 936

Operating profit 1) 368 458 459 472 295 294 1 520

Change in surplus value, net 323 244 359 381 492 423 1 655

Business result 691 702 818 853 787 717 3 175

Financial effects due to market fluctuations 2) 353 343 433 399 -852 548 528
Change in assumptions 2) 0 0 -72 0 0 0

Total result 1 044 1 045 1 179 1 252 -65 1 265 3 631

Business equity 7 500 7 500 7 000 7 000 7 000 7 000 7 000
Return on business equity 3)

   based on operating profit, % 17,3% 21,5% 23,1% 23,7% 14,8% 14,8% 19,1%
   based on business result, % 32,4% 32,9% 41,1% 42,9% 39,6% 36,1% 39,9%
Expense ratio, % 4) 9,6 8,4 6,6 8,7 8,1 7,7 7,7

1) SEB Trygg Liv, Sweden 282 290 286 260 198 249 993
   SEB Pension, Denmark 69 139 142 145 103 32 422
   SEB Life & Pension, International 43 62 52 117 25 29 223
   Other including central functions etc -26

-72

-33 -21 -50 -31 -16 -118
368 458 459 472 295 294 1 520

2) Effect on surplus values.
3) Annual basis after 12 per cent tax which reflects the divisions effective tax rate.
4) Operating expenses as percentage of premium income.
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Sales volume insurance (weighted)

SEKm Q2 2007 Q1 2007 Q4 2006 Q3 2006 Q2 2006 Q1 2006
Full year

2006

Total 10 800 11 854 13 078 9 556 11 972 12 519 47 125

SEB Trygg Liv Sweden 6 689 7 691 8 245 5 848 8 414 8 735 31 242
Traditional life and sickness/health insurance 435 504 529 416 440 504 1 889
Unit-linked insurance 6 254 7 187 7 716 5 432 7 974 8 231 29 353

Private paid 1 455 1 731 3 164 1 009 2 750 2 615 9 538
Corporate paid 5 234 5 960 5 081 4 839 5 664 6 120 21 704

SEB Pension Denmark 3 155 3 419 3 215 2 835 3 053 3 291 12 394
Traditional life and sickness/health insurance* 1 514 1 335 1 257 1 466 1 248 1 054 5 025
Unit-linked insurance 1 641 2 084 1 958 1 369 1 805 2 237 7 369

Private paid 684 1 009 915 554 616 827 2 912
Corporate paid 2 471 2 410 2 300 2 281 2 437 2 464 9 482

SEB Life & Pension International 956 744 1 618 873 505 493 3 489
Traditional life and sickness insurance 132 165 199 156 148 111 614
Unit-linked insurance 824 579 1 419 717 357 382 2 875

Private paid 679 573 1 462 783 425 446 3 116
Corporate paid 277 171 156 90 80 47 373

* Sickness/health insurance included from Q2 2007 (SEK 272m)

=

Premium income and Assets under management

SEKm Q2 2007 Q1 2007 Q4 2006 Q3 2006 Q2 2006 Q1 2006
Full year

2006

Premium income

Total 5 963 6 785 9 374 5 782 7 705 8 221 31 082

SEB Trygg Liv Sweden 3 625 4 432 5 660 3 859 5 632 6 108 21 259
Traditional life and sickness/health insurance 752 869 1 079 700 790 908 3 477
Unit-linked insurance 2 873 3 563 4 581 3 159 4 842 5 200 17 782

SEB Pension Denmark 1 535 1 622 2 242 1 349 1 516 1 398 6 505
Traditional life and sickness insurance 1 105 865 1 462 935 945 896 4 238
Unit-linked insurance 430 757 780 414 571 502 2 267

SEB Life & Pension International 803 731 1 472 574 557 715 3 318
Traditional life and sickness insurance 18 95 197 145 85 84 511
Unit-linked insurance 785 636 1 275 429 472 631 2 807

Assets under management, net assets *

Total 415 200 407 700 395 300 381 400 364 200 380 000 395 300

SEB Trygg Liv Sweden 312 100 303 900 295 400 282 300 269 400 277 900 295 400
Traditional life and sickness/health insurance 199 200 197 000 194 200 188 400 181 900 187 400 194 200
Unit-linked insurance 112 900 106 900 101 200 93 900 87 500 90 500 101 200

SEB Pension Denmark 85 900 87 600 84 700 86 000 82 100 88 500 84 700
Traditional life and sickness insurance 78 500 80 900 80 400 82 200 78 800 85 600 80 400
Unit-linked insurance 7 400 6 700 4 300 3 800 3 300 2 900 4 300

SEB Life & Pension International 17 200 16 200 15 200 13 100 12 700 13 600 15 200
Traditional life and sickness insurance 500 900 1 000 800 700 700 1 000
Unit-linked insurance 16 700 15 300 14 200 12 300 12 000 12 900 14 200

* rounded to whole 100 millions
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Surplus value accounting

SEKm Q2 2007 Q1 2007 Q4 2006 Q3 2006 Q2 2006 Q1 2006
Full year

2006

Surplus values, opening balance 13 452 12 872 12 148 11 369 11 729 10 755 10 755

Present value of new sales 1) 396 482 765 403 658 719 2 545
Return/realised value on policies from previous periods -68 -62 -45 -58 -35 -35 -173
Actual outcome compared to assumptions 2) 40 -105 -210 81 13 -94 -210
Change in surplus values from ongoing business, gross 368 315 510 426 636 590 2 162

Capitalisation of acquisition costs for the period -173 -189 -243 -157 -248 -263 -911
Amortisation of capitalised acquisition costs 128 118 92 112 104 96 404

Change in surplus values from ongoing business, net 3) 323 244 359 381 492 423 1 655

Financial effects due to short term market fluctuations 4) 353 343 433 399 -852 548 528
Change in assumptions 5) -72 -72

Total change in surplus values 676 587 720 780 -360 971 2 111

Exchange rate differences etc 2 -7 4 -1 0 3 6

Surplus values, closing balance 6) 14 130 13 452 12 872 12 148 11 369 11 729 12 872

4)  Assumed unit growth is 6 per cent, i.e. 1.5 per cent per quarter. Actual growth results in positive or negative financial effects.

6)  Estimated surplus value according to the above are not included in the SEB Group's consolidated accounts. The closing balance is
    shown after the deduction of capitalised acquisition costs (SEK 2,965m at June 30, 2007).

1)  Sales defined as new contracts and extra premiums in existing contracts.
2)  The reported actual outcome of contracts signed can be placed in relation to the operative assumptions that were made. Thus, the 
    value of the deviations can be estimated. The most important components consist of extensions of contracts as well as cancellations. 
    However, the actual income and administrative expenses are included in full in the operating result.
3)  Deferred acquisition costs are capitalised in the accounts and amortised according to plan. The reported change in surplus values is
   therefore adjusted by the net result of the capitalisation and amortisation during the period.

5)  In Q4 2006 the assumption of a 1% transfer of ITPK policies was introduced in Sweden with a negative effect. The surrender rate was
    changed from 10 per cent to 6 or 12 per cent depending on years past since signement of contracts. Administrative costs per policy
    were also adjusted with a positive effect.

Surplus values 
pìêéäìë=î~äìÉë=~êÉ=íÜÉ=éêÉëÉåí=î~äìÉë=çÑ=ÑìíìêÉ=éêçÑáíë=Ñêçã=
ïêáííÉå=áåëìê~åÅÉ=éçäáÅáÉëK=qÜÉó=~êÉ=Å~äÅìä~íÉÇ=íç=ÄÉííÉê=
Éî~äì~íÉ=íÜÉ=éêçÑáí~Äáäáíó=çÑ=~=äáÑÉ=áåëìê~åÅÉ=ÄìëáåÉëë=ëáåÅÉ=
~å=áåëìê~åÅÉ=éçäáÅó=çÑíÉå=Ü~ë=~=äçåÖ=Çìê~íáçåK=fåÅçãÉ=
~ÅÅêìÉë=êÉÖìä~êäó=íÜêçìÖÜçìí=íÜÉ=Çìê~íáçå=çÑ=íÜÉ=éçäáÅóK=
`çëíëI=çå=íÜÉ=çíÜÉê=Ü~åÇI=ã~áåäó=~êáëÉ=~í=íÜÉ=éçáåí=çÑ=ë~äÉI=
ïÜáÅÜ=äÉ~Çë=íç=~å=áãÄ~ä~åÅÉ=ÄÉíïÉÉå=áåÅçãÉ=~åÇ=Åçëíë=~í=
íÜÉ=íáãÉ=ïÜÉå=~=éçäáÅó=áë=ëáÖåÉÇK==

pb_=^ÇÇáíáçå~ä=fåÑçêã~íáçå=g~åì~êóJgìåÉ=OMMT= R

pb_=qêóÖÖ=iáî=ìëÉë=íÜÉ=ãÉíÜçÇ=çÑ=ëìêéäìë=î~äìÉ=
Å~äÅìä~íáçåë=ëáåÅÉ=NVVT=Ñçê=ÄçíÜ=áåíÉêå~ä=ã~å~ÖÉãÉåí=
~ÅÅçìåíáåÖ=~åÇ=ÉñíÉêå~ä=êÉéçêíáåÖK=qÜÉ=êÉéçêíáåÖ=áë=
~ÅÅçêÇáåÖ=íç=áåíÉêå~íáçå~ä=éê~ÅíáÅÉ=~åÇ=áë=êÉîáÉïÉÇ=Äó=~å=
ÉñíÉêå~ä=é~êíó=~ååì~ääóK=pìêéäìë=î~äìÉë=~êÉ=åçí=
ÅçåëçäáÇ~íÉÇ=áå=íÜÉ=pb_=dêçìé=~ÅÅçìåíëK=cçê=íÜÉ=a~åáëÜ=
ÄìëáåÉëëI=ëìêéäìë=î~äìÉë=~êÉ=áåÅäìÇÉÇ=Ñçê=íÜÉ=ìåáí=äáåâÉÇ=
ÄìëáåÉëë=Äìí=åçí=Ñçê=íÜÉ=íê~Çáíáçå~ä=áåëìê~åÅÉ=ÄìëáåÉëëK=cçê=
íê~Çáíáçå~ä=áåëìê~åÅÉ=áå=aÉåã~êâI=éêçÑáí=ÇáëíêáÄìíáçå=
ÄÉíïÉÉå=ëÜ~êÉÜçäÇÉêë=~åÇ=éçäáÅóÜçäÇÉêë=áë=ÇÉÑáåÉÇ=Äó=íÜÉ=
ëçJÅ~ääÉÇ=ÅçåíêáÄìíáçå=éêáåÅáéäÉK=kç=ëìêéäìë=î~äìÉë=~êÉ=
áåÅäìÇÉÇ=Ñçê=íÜÉ=_~äíáÅ=áåëìê~åÅÉ=ÄìëáåÉëëK=
=

Assumptions for calculating surplus values 
qÜÉ=ëìêéäìë=î~äìÉ=Å~äÅìä~íáçå=áë=Ä~ëÉÇ=çå=ÇáÑÑÉêÉåí=

~ëëìãéíáçåëI=ïÜáÅÜ=~êÉ=~ÇàìëíÉÇ=ïÜÉå=åÉÅÉëë~êó=íç=
ÅçêêÉëéçåÇ=íç=íÜÉ=äçåÖJíÉêã=~Åíì~ä=ÇÉîÉäçéãÉåíK=

Discount rate 8%
Surrender rate of endowment insurance,
contracts signed within 5 years / thereafter 6% / 12%
Lapse rate of regular premiums, unit-linked 10%
Growth in fund units 6%
Inflation CPI / Inflation expenses 2% / 3%
Right to transfer policy (unit-linked) 1%

Mortality
According to the 

Group's experience

=
The sensitivity analysis 
qÜÉ=Å~äÅìä~íáçå=çÑ=ëìêéäìë=î~äìÉë=áë=êÉä~íáîÉäó=ëÉåëáíáîÉ=íç=
ÅÜ~åÖÉë=áå=~ëëìãéíáçåëK=^=ÅÜ~åÖÉ=çÑ=íÜÉ=ÇáëÅçìåí=ê~íÉ=Äó=
HNLJN=éÉêÅÉåí~ÖÉ=éçáåí=ÖáîÉë=~å=ÉÑÑÉÅí=áå=ëìêéäìë=î~äìÉë=çÑ=
pbh=ÓNIQPSLHNISRRãK=^=ÜáÖÜÉê=çê=äçïÉê=~Åíì~ä=
êÉíìêåLÖêçïíÜ=áå=ÑìåÇ=ìåáíë=ïáää=êÉëìäí=áå=éçëáíáîÉ=çê=
åÉÖ~íáîÉ=ÉÑÑÉÅíë=ïÜÉå=íÜÉ=ëìêéäìë=î~äìÉ=ÅÜ~åÖÉ=çÑ=íÜÉ=
éÉêáçÇ=áë=Å~äÅìä~íÉÇK=^=ÅÜ~åÖÉ=áå=íÜÉ=ÖêçïíÜ=~ëëìãéíáçå=Äó=
HNLJN=éÉêÅÉåí~ÖÉ=éçáåí=ïáää=ÖáîÉ=~=ÅÜ~åÖÉ=áå=ëìêéäìë=î~äìÉë=
çÑ=pbh=HNIQTPLJNIOVVãK=



=

New business profit
låÉ=ï~ó=çÑ=ãÉ~ëìêáåÖ=éêçÑáí~Äáäáíó=çÑ=ë~äÉë=áë=íç=Å~äÅìä~íÉ=íÜÉ=åÉï=ÄìëáåÉëë=éêçÑáíK=mêçÑáí=Ñêçã=åÉï=ÄìëáåÉëëI=íÜÉ=åÉí=çÑ=éêÉëÉåí=
î~äìÉ=çÑ=åÉï=ë~äÉë=~åÇ=ë~äÉë=ÉñéÉåëÉëI=áë=ãÉ~ëìêÉÇ=áå=êÉä~íáçå=íç=íÜÉ=ïÉáÖÜíÉÇ=ë~äÉë=îçäìãÉK=

SEKm Jan-Jun 2007 Full year 2006 Full year 2005 Full year 2004

SEB Trygg Liv Sweden

Sales volume weighted (regular + single/10) 1 502 3 345 3 678 2 962

Present value of new sales 771 1 788 1 924 1 525
Sales expenses -435 -970 -1 116 -947
Profit from new business 336 818 808 578

Sales margin new business 22,4% 24,5% 22,0% 19,5%

=
qÜÉ=ÇÉÅêÉ~ëÉ=áå=íÜÉ=ã~êÖáå=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=áë=~å=ÉÑÑÉÅí=çÑ=äçïÉê=ë~äÉë=îçäìãÉ=~åÇ=~=ÅÜ~åÖÉ=áå=íÜÉ=éêçÇìÅí=ãáñK=
få=íÜÉ=ë~äÉë=ã~êÖáå=Å~äÅìä~íáçåë=Ñçê=OMMSI=íÜÉ=îçäìãÉ=íê~åëÑÉêêÉÇ=Ñêçã=p~äìë^åëî~ê=ï~ë=åçí=áåÅäìÇÉÇK=
=

Embedded value
=
SEKm 30 Jun 2007 31 Dec 2006 31 Dec 2005 31 Dec 2004

Equity 1) 8 737 8 450 7 696 6 482
Surplus values 14 130 12 872 10 755 7 757

1) Dividend paid to the parent company during the period 500 400

=
=
=
=

 

 

Traditional life insurance, Sweden 
Gamla and Nya Livförsäkringsaktiebolaget
qÜÉ=íê~Çáíáçå~ä=áåëìê~åÅÉ=ÄìëáåÉëë=áë=çéÉê~íÉÇ=áå=d~ãä~=
~åÇ=kó~=iáîÑ∏êë®âêáåÖë~âíáÉÄçä~ÖÉí=pb_=qêóÖÖ=iáîK=qÜÉ=
ÉåíáíáÉë=~êÉ=çéÉê~íÉÇ=~ÅÅçêÇáåÖ=íç=ãìíì~ä=éêáåÅáéäÉë=~åÇ=
~êÉ=åçí=ÅçåëçäáÇ~íÉÇ=áå=íÜÉ=ÇáîáëáçåÛë=êÉëìäíK=d~ãä~=
iáîÑ∏êë®âêáåÖë~âíáÉÄçä~ÖÉí=áë=ÅäçëÉÇ=Ñçê=åÉï=ÄìëáåÉëëK==

qÜÉ=éçäáÅóÜçäÇÉê=çêÖ~åáë~íáçåI=qêóÖÖ=píáÑíÉäëÉå=EíÜÉ=
qêóÖÖ=cçìåÇ~íáçåFI=Ü~ë=íÜÉ=éìêéçëÉ=íç=ëÉÅìêÉ=éçäáÅó=
ÜçäÇÉêëÛ=áåÑäìÉåÅÉ=áå=d~ãä~=iáîÑ∏êë®âêáåÖë~âíáÉÄçä~ÖÉíK=
qÜÉ=qêóÖÖ=cçìåÇ~íáçå=áë=ÉåíáíäÉÇ=íçW=
=
• ^ééçáåí= íïç= Äç~êÇ= ãÉãÄÉêë= çÑ= d~ãä~= iáîÑ∏êë®âJ
êáåÖëJ~âíáÉÄçä~ÖÉí= ~åÇI= àçáåíäó=ïáíÜ= pb_I= ~ééçáåí= íÜÉ=
`Ü~áêã~å= çÑ= íÜÉ= _ç~êÇI= ïÜáÅÜ= Åçåëáëíë= çÑ= ÑáîÉ=
ãÉãÄÉêëK=

• ^ééçáåí= íÜÉ=ã~àçêáíó=çÑ=ãÉãÄÉêë=~åÇ= íÜÉ=`Ü~áêã~å=
çÑ=íÜÉ=cáå~åÅÉ=aÉäÉÖ~íáçåI=ïÜáÅÜ=áë=êÉëéçåëáÄäÉ=Ñçê=íÜÉ=
~ëëÉí= ã~å~ÖÉãÉåí= çÑ= d~ãä~= iáîÑ∏êë®âêáåÖë~âíáÉÄçJ
ä~ÖK=
=

qÜÉ=ãÉêÖÉê=éêçÅÉëë=çÑ=cçåÇÑ∏êë®âêáåÖë~âíáÉÄçä~ÖÉí=pb_=
qêóÖÖ=iáî=~åÇ=kó~=iáîÑ∏êë®âêáåÖë=^_=ÅçåíáåìÉë=
~ÅÅçêÇáåÖ=íç=éä~åK=qÜÉ=éçäáÅóÜçäÇÉêë=áå=kó~=iáî=Ü~îÉ=
îçíÉÇ=áå=Ñ~îçìê=çÑ=íÜÉ=éêçéçë~ä=E[VRBF=~åÇ=íÜÉ=ãÉêÖÉê=
áë=éä~ååÉÇ=íç=ÄÉÅçãÉ=ÉÑÑÉÅíáîÉ=~ë=çÑ=N=lÅíçÄÉê=OMMTK=
=
cçê=ãçêÉ=Ñ~Åíë=ÅçåÅÉêåáåÖ=íÜÉëÉ=Åçãé~åáÉë=ëÉÉ=pb_=
qêóÖÖ=iáî=~íW=ïïïKëÉÄÖêçìéKÅçãK=
=
=
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Appendix 2 Credit Exposure 

Credit Exposure by Industry, SEKbn   
(before provisions for possible credit losses) 

============================================
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= 30 Jun 2007 % 31 Dec 2006 %

 

 

 

 

 

 

 

 

 

 

 

 

 

Credit Exposure*, Emerging Markets, SEKbn 
=
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Banks 181.6 12.7 168.6 12.8

Corporate 538.6 37.7 485.0 36.9
inance and insurance 46.7 3.3 36.3 2.8

Wholesale and retail 63.2 4.4 65.6 5,0
ransportation 50.3 3.5 46.0 3.5

Other service sectors 99.2 6.9 61.8 4.7
truction 18.6 1.3 16.8 1.3

Manufacturing 142.5 10.0 125.3 9.5
her 118.2 8.3 133.3 10.1

roperty Management 191.9 13.4 190.7 14.5

 Administration 100.8 7.1 96.6 7.3

Households 415.7 29.1 374.3 28.5
ing loans 309.0 21.6 269.6 20.5

Other 106.7 7.5 104.7 8,0
otal credit portfolio 1 428.6 100.0 1 315.3 100.0

Repos 270.8 195.3
t institutions 118.9 82.9

General public 151.9 112.4

Bonds and other interest bearing securities 517.8 487.3

TOTAL

F

T

Cons

Ot

P

Public

Hous

T

Credi

30 Jun 2007 31 Dec 2006
bñéçëìêÉ=íç=éêáî~íÉ=Éèìáíó=~åÇ=ÜÉÇÖÉ=ÑìåÇë=
få=gìäóI=íÜÉ=pïÉÇáëÜ=cáå~åÅá~ä=pìéÉêîáëçêó=
^ìíÜçêáíó=éêÉëÉåíÉÇ=~=êÉéçêí=çå=íÜÉ=pïÉÇáëÜ=
Ä~åâëÛ=íçí~ä=Öê~åíáåÖ=çÑ=ÅêÉÇáíë=íç=~åÇ=
áåîÉëíãÉåíë=áå=éêáî~íÉ=Éèìáíó=~åÇ=ÜÉÇÖÉ=
ÑìåÇëK=qÜÉ=Ä~åâëÛ=ÉñéçëìêÉ=~ãçìåíÉÇ=íç=NKQ=
éÉê=ÅÉåí=çÑ=íÜÉ=íçí~ä=ÉñéçëìêÉK=qÜÉ=~îÉê~ÖÉ=áë=
áå=äáåÉ=ïáíÜ=pb_Ûë=ÉñéçëìêÉ=íç=éêáî~íÉ=Éèìáíó=
ïÜáÅÜ=~ãçìåíë=íç=ëäáÖÜíäó=ãçêÉ=íÜ~å=pbh=
OMÄåX=íÜÉ=~ÄëçäìíÉ=ã~àçêáíó=Åçåëáëíë=çÑ=
äÉåÇáåÖK=pb_Ûë=ÉñéçëìêÉ=íç=ÜÉÇÖÉ=ÑìåÇë=áë=
ëìÄàÉÅí=íç=Ç~áäó=ã~êÖáåáåÖ=ïÜáÅÜ=ãÉ~åë=íÜ~í=
íÜÉ=ÉñéçëìêÉ=áë=äáãáíÉÇK=pb_=ÅçåëáÇÉêë=íÜÉ=
ÉñéçëìêÉ=çÑ=íÜÉëÉ=íïç=ëÉÅíçêë=íç=ÄÉ=çÑ=ÖççÇ=
èì~äáíóK===

Asia 8.6 8.2
2.9 3.0
2.3 2.1

ia 1.6 0.8
 America 1.6 1.4

azil 0.9 0.8
astern and Central Europe 7.1 5.2
ssia 4.4 2.6

frica and Middle East 3.7 4.0
i Arabia 0.9 0.6

E 0.7 0.8
tal - gross 21.0 18.8

rve 0.4 0.3
tal -  net 20.6 18.5

) The domestic exposure of SEB's subsidiaries domiciled in emerging markets is excluded 
rom the above figures.

China
Hong Kong
Ind
Latin
Br
E
Ru
A
Saud
UA
To
Rese
To

*
f



Appendix 3a  Capital base of the SEB financial group of undertakings
 
 

30 June 31 December

pb_=^ÇÇáíáçå~ä=fåÑçêã~íáçå=g~åì~êóJgìåÉ=OMMT= U=

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
To note: 
qçí~ä=Éèìáíó=~ÅÅçêÇáåÖ=íç=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=ENF=áåÅäìÇÉë=íÜÉ=
ÅìêêÉåí=óÉ~êÛë=éêçÑáí=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=ÅçêÉ=~åÇ=ëìééäÉãÉåí~êó=Å~éáí~äK=eçïÉîÉêI=áåîÉëíJ
ãÉåíë=áå=áåëìê~åÅÉ=Åçãé~åáÉë=ã~ÇÉ=ÄÉÑçêÉ=OM=gìäó=OMMS=
Å~å=ÄÉ=ÇÉÇìÅíÉÇ=Ñêçã=ëìééäÉãÉåí~êó=Å~éáí~ä=EUF=Ó=íÜáë=
ÜçäÇë=Ñçê=pb_Ûë=áåîÉëíãÉåíë=áå=áåëìê~åÅÉ=Åçãé~åáÉëK=

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==

fÑ=éêçîáëáçåë=~åÇ=î~äìÉ=~ÇàìëíãÉåíë=Ñçê=ÅêÉÇáí=ÉñéçJ
ëìêÉë=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=
éêáã~êó=~åÇ=ëìééäÉãÉåí~êó=Å~éáí~äK=^=ÅçêêÉëéçåÇáåÖ=
ÉñÅÉëë=Å~åI=ìé=íç=~=ÅÉêí~áå=äáãáíI=ÄÉ=~ÇÇÉÇ=íç=íÜÉ=ëìééäÉJ
ãÉåí~êó=Å~éáí~äK=

pìêéäìë=î~äìÉë=áå=^î~áä~ÄäÉ=cçê=p~äÉ=éçêíÑçäáçë=ESF=ãìëí=åçí=
ÄÉ=áåÅäìÇÉÇ=áå=íÜÉ=ÅçêÉ=Å~éáí~äK=eçïÉîÉêI=áÑ=íÜÉ=ëìêéäìë=áë=
~ííêáÄìí~ÄäÉ=íç=Éèìáíó=áåëíêìãÉåíë=áí=ã~ó=ÄÉ=áåÅäìÇÉÇ=áå=íÜÉ=
ëìééäÉãÉåí~êó=Å~éáí~äK=

dççÇïáää=áå=íÜÉ=Å~éáí~ä=~ÇÉèì~Åó=ÇáÑÑÉêë=Ñêçã=ïÜ~í=áë=
ëí~íÉÇ=áå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=ÇìÉ=íç=íÜÉ=áåÅäìëáçå=çÑ=
Åçãé~åáÉë=áå=íÜÉ=Å~éáí~ä=~ÇÉèì~Åó=Å~äÅìä~íáçå=íÜ~í=~êÉ=åçí=
ÅçåëçäáÇ~íÉÇ=áå=íÜÉ=dêçìéÛë=Ä~ä~åÅÉ=ëÜÉÉíK=dççÇïáää=áå=ETF=
êÉä~íÉë=çåäó=íç=Åçãé~åáÉë=áå=íÜÉ=Ñáå~åÅá~ä=Öêçìé=çÑ=
ìåÇÉêí~âáåÖëK=dççÇïáää=êÉä~íÉÇ=íç=áåëìê~åÅÉ=Åçãé~åáÉë=
Epbh=RITONãF=áë=áåÅäìÇÉÇ=áå=íÜÉ=ÇÉÇìÅíáçåë=EUFK=

mÉåëáçå=ëìêéäìë=î~äìÉë=EVF=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~âJ
áåÖëK=

=
=

lå=PM=gìåÉ=OMMTI=íÜÉ=é~êÉåí=Åçãé~åóDë=ÅçêÉ=Å~éáí~ä=EíáÉê=NF=
ï~ë=pbh=QUISMQã=EQSISSOFI=~åÇ=íÜÉ=êÉéçêíÉÇ=ÅçêÉ=Å~éáí~ä=
ê~íáç=ï~ë=NMKS=éÉê=ÅÉåí=ENSKRFK=

 
 

SEKm 2007 2006
tal equity according to balance sheet (1) 70 301 67 267

/. Dividend for year 2006 (excl repurchased shares) -4 070
/. Estimated dividend for current year (excl repurchased shares) -2 049
. Deductions for investments outside the financial group of undertakings (2) -83
. Other deductions outside the financial group of undertakings (3) -2 809 -2 622

Total equity in the capital adequacy 65 360 60 575

re capital contribution 7 527 7 543
djustment for hedge contracts (4) 177 51
et provisioning amount for IRB-reported credit exposures (5) 0

/. Unrealised value changes on available-for-sale financial assets (6) -264 -388
. Goodwill (7) -5 464 -5 341
. Other intangible assets -527 -712
. Deferred tax assets -626 -1 066

Core capital (tier 1) 66 183 60 662

ted subordinated debt 18 615 22 770
/. Deduction for remaining maturity -1 545 -1 289
erpetual subordinated debt 14 167 13 973
et provisioning amount for IRB-reported credit exposures (5) 277

ealised gains on available-for-sale financial assets (6) 581 381

Supplementary capital (tier 2) 32 095 35 835

. Deductions for investments in insurance companies (8) -10 583 -10 500

. Deductions for other investments outside the financial group of undertakings (2) -83 -464
/. Deduction for pension assets in excess of related liabilities (9) -1 099 -611

al base 86 513 84 922
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Appendix 3b  Capital requirements for the SEB financial group of 
undertakings 
qç=Ñ~Åáäáí~íÉ=Åçãé~êáëçå=ïáíÜ=éêÉîáçìë=êÉéçêíáåÖI=íÜÉ=êÉÖìä~íçêó=Å~éáí~ä=êÉèìáêÉãÉåíë=ÄÉäçï=~êÉ=ÉñéêÉëëÉÇ=~äëç=~ë=êáëâ=
ïÉáÖÜíÉÇ=~ëëÉíë=Eot^I=NOKR=íáãÉë=íÜÉ=Å~éáí~ä=êÉèìáêÉãÉåíFK=cçê=çéÉê~íáçå~ä=~åÇ=ã~êâÉí=êáëâ=íÜÉëÉ=~êÉ=ÇÉêáîÉÇ=ÉåíáíáÉëI=
ëáåÅÉ=íÜÉ=åÉï=êÉÖìä~íáçå=áë=Ñçêãìä~íÉÇ=ÇáêÉÅíäó=áå=íÉêãë=çÑ=Å~éáí~ä=êÉèìáêÉãÉåíëK=pb_Ûë=çïå=Å~éáí~ä=í~êÖÉíë=~êÉ=ëÉí=
ÅçåëáÇÉê~Ääó=ÜáÖÜÉê=íÜ~å=íÜÉ=êÉÖìä~íçêó=ãáåáã~K=

Capital req't RWA
30 June 2007 SEKm SEKm

Companies that report according to Basel II (1)
Credit risk, IRB approach: Institutions 3,150 39,369
Credit risk, IRB approach: Corporates (2) 20,198 252,480
Credit risk, IRB approach: Securitisations 206 2,573
Credit risk, IRB approach: Retail mortgages 3,473 43,412
Total for credit risk, IRB approach 27,027 337,834

Credit risk, Standardised approach (3) 6,118 76,475
Operational risk, Basic Indicator approach 3,723 46,540
Currency price risk 493 6,163
Trading book risks 4,125 51,568
Total, companies that report according to Basel II 41,486 518,580

Companies that report according to Basel I
Credit risk 12,915 161,436
Currency price risk 0 0
Trading book risks 52 655
Total, companies that report according to Basel I 12,967 162,091

Summary
Credit risk, Basel II 33,145 414,309
Credit risk, Basel I 12,915 161,436
Operational risk 3,723 46,540
Market risk 4,671 58,386
Total 54,454 680,671

Adjustment for flooring rules
Additional requirement according to transitional flooring (4) 8,190 102,374
Total rapported 62,644 783,045

 
To note: 
qÜÉ=Å~éáí~ä=êÉèìáêÉãÉåí=Ñçê=íÜÉ=áåÇáîáÇì~ä=Åçãé~åó=
EÄçíÜ=áå=ëçäç=~åÇ=áå=ÅçåëçäáÇ~íÉÇ=êÉéçêíáåÖF=áë=ÅçãéìíÉÇ=
ÉáíÜÉê=Ñìääó=~ÅÅçêÇáåÖ=íç=_~ëÉä=f=çê=Ñìääó=~ÅÅçêÇáåÖ=íç=
_~ëÉä=ffK=qÜÉ=Åçãé~åáÉë=ENF=íÜ~í=áå=PM=gìåÉ=OMMT=êÉéçêíáåÖ=
Ñçääçï=_~ëÉä=ff=~êÉ=pb_=^_I=pb_=_çi™å=^_I=pb_=cáå~åë=
^_I=pb_=^dI=~åÇ=pb_=dóääÉåÄÉêÖ=^ÄK=

få=_~ëÉä=ffI=ÅçìåíÉêé~êíó=êáëâ=EêÉéçëI=ëÉÅìêáíáÉë=
äÉåÇáåÖI=ÇÉêáî~íáîÉëF=áå=íÜÉ=íê~ÇáåÖ=Äççâ=áë=êÉÑÉêêÉÇ=íç=
ÅêÉÇáí=êáëâI=~åÇ=åçí=íç=ã~êâÉí=êáëâ=~ë=áå=_~ëÉä=fK=

`çêéçê~íÉ=ÉñéçëìêÉë=EOF=ÉñÅäìÇÉ=ëìÅÜ=ëã~ää=Åçãé~J
åáÉë=ïÜÉêÉ=íÜÉ=íçí~ä=ÉñéçëìêÉ=ÇçÉë=åçí=ÉñÅÉÉÇ=ÅÉêí~áå=
êÉÖìä~íçêóJÇÉÑáåÉÇ=íÜêÉëÜçäÇëK=

oÉéçêíáåÖ=~ÅÅçêÇáåÖ=íç=íÜÉ=pí~åÇ~êÇáëÉÇ=~ééêç~ÅÜ=EPF=
ã~áåäó=êÉÑÉêë=íç=ÉñéçëìêÉë=íç=íÜÉ=éìÄäáÅ=ëÉÅíçêI=íç=ëã~ää=
Åçãé~åáÉë=~ë=ÇÉëÅêáÄÉÇ=áå=íÜÉ=éêÉîáçìë=é~ê~Öê~éÜI=~åÇ=
íç=çíÜÉê=ÜçìëÉÜçäÇ=ÉñéçëìêÉë=íÜ~å=íÜçëÉ=ëÉÅìêÉÇ=Äó=
êÉëáÇÉåíá~ä=ãçêíÖ~ÖÉK=

pïÉÇáëÜ=ä~ï=EOMMSWNPTOF=ëíáéìä~íÉë=íÜ~í=ÇìêáåÖ=íÜÉ=
óÉ~ê=OMMT=áåëíáíìíáçåë=ëÜçìäÇ=Ü~îÉ=~=Å~éáí~ä=Ä~ëÉ=åçí=
ÄÉäçï=VR=éÉê=ÅÉåí=çÑ=íÜÉ=Å~éáí~ä=êÉèìáêÉãÉåí=~ÅÅçêÇáåÖ=íç=
éêÉîáçìë=E_~ëÉä=fF=êÉÖìä~íáçåK=qÜÉ=~ÇÇáíáçå=EQF=áë=ã~ÇÉ=áå=
ÅçåëÉèìÉåÅÉ=ïáíÜ=íÜáë=íê~åëáíáçå~ä=êìäÉK

pb_=^ÇÇáíáçå~ä=fåÑçêã~íáçå=g~åì~êóJgìåÉ=OMMT= = V



Appendix 3c  Capital adequacy analysis 
pb_=ìëÉë=~=Öê~Çì~ä=êçääJçìí=çÑ= íÜÉ=åÉï=Ñê~ãÉïçêâI=ïÜáÅÜ=ãÉ~åë=íÜ~í= íÜÉ=~ÖÖêÉÖ~íÉ=Å~éáí~ä=êÉèìáêÉãÉåí= áë=Å~äÅìä~íÉÇ=ìëáåÖ=~=
ÅçãÄáå~íáçå=çÑ=_~ëÉä=f=~åÇ=_~ëÉä=ff=êìäÉëK=^í=íÜÉ=êÉéçêíáåÖ=~ë=éÉê=PM=gìåÉ=OMMT=ãçêÉ=íÜ~å=TM=éÉê=ÅÉåí=çÑ=íÜÉ=íçí~ä=ÅêÉÇáí=éçêíÑçäáç=
áë=êÉéçêíÉÇ=~ÅÅçêÇáåÖ=íç=íÜÉ=fo_=~ééêç~ÅÜK=léÉê~íáçå~ä=êáëâ=êÉéçêíáåÖ=Ñçääçïë=íÜÉ=_~ëáÅ=fåÇáÅ~íçê=~ééêç~ÅÜI=~ï~áíáåÖ=ëìéÉêîáJ
ëçêó=éêçÅÉëëáåÖ=çÑ=pb_Ûë=~ééäáÅ~íáçå=íç=ìëÉ=íÜÉ=^Çî~åÅÉÇ=jÉ~ëìêÉãÉåí=~ééêç~ÅÜK=

qÜÉ=é~êí=çÑ=íÜÉ=dêçìé=íÜ~í=Ñçääçïë=_~ëÉä=ff=êÉéçêíë=ÅêÉÇáí=êáëâ=ot^=çÑ=pbh=QNQÄå=~åÇ=çéÉê~íáçå~ä=êáëâ=ot^=çÑ=pbh=QTÄåX=~=íçí~ä=
çÑ=QSNÄåK=qÜÉ=ë~ãÉ=é~êí=çÑ=íÜÉ=dêçìé=ïçìäÇ=êÉéçêí=ÅêÉÇáí=êáëâ=ot^=çÑ=RVOÄå=ìåÇÉê=_~ëÉä=fK=qÜÉ=äçïÉê=_~ëÉä=ff=åìãÄÉê=Å~å=ÄÉ=
ÇÉêáîÉÇ= Ñêçã= ÅçåëáÇÉê~Ääó= äçïÉê= Å~éáí~ä= êÉèìáêÉãÉåíë= Ñçê=ãçêíÖ~ÖÉë= ~åÇ= Ñçê= Åçêéçê~íÉ= ÉñéçëìêÉëI=ïÜáäÉ= íÜÉ= êáëâ=ïÉáÖÜí= Ñçê=
ÉñéçëìêÉë=íç=áåëíáíìíáçåë=áë=êçìÖÜäó=íÜÉ=ë~ãÉ=ìåÇÉê=íÜÉ=íïç=Ñê~ãÉïçêâëK==

=

=

=

30 June 31 December
Capital adequacy 2007 2006

pb_=^ÇÇáíáçå~ä=fåÑçêã~íáçå=g~åì~êóJgìåÉ=OMMT= = NM

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

qÜÉ=êÉÖìä~íçêó=êÉèìáêÉãÉåíë=Å~å=ÄÉ=ÉñéêÉëëÉÇ=~ë=~=íçí~ä=Å~éáí~ä=ê~íáç=çÑ=~í=äÉ~ëí=U=éÉê=ÅÉåí=~åÇ=~=ÅçêÉ=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=pb_Ûë=ÜáÖÜ=ê~íáåÖ=~ãÄáíáçåëI=ÅçîÉêáåÖ=êáëâë=íÜ~í=~êÉ=åçí=áåÅäìÇÉÇ=áå=íÜÉ=Å~éáí~ä=~ÇÉèì~Åó=êÉÖìä~íáçåI=~åÇ=
êÉéêÉëÉåíáåÖ=~=ÄìÑÑÉê=Ñçê=íÜÉ=äÉëë=ÄÉåáÖå=éÜ~ëÉë=çÑ=íÜÉ=ÄìëáåÉëë=ÅóÅäÉK=qÜÉ=dêçìéÛë=áåíÉêå~ä=Å~éáí~ä=~ëëÉëëãÉåí=éêçÅÉëë=áë=Ä~ëÉÇ=
çå=íÜÉ=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=
=

Capital resources
Core capital (tier 1) 66 183 60 662
Capital base 86 513 84 922

ital adequacy following Basel I
Risk weighted assets 820 617 740 513
Core capital ratio 8,1% 8,2%
Total capital ratio 10,5% 11,5%
Capital adequacy quotient (capital base / capital requirement) 1,32 1,43

apital adequacy as officially reported with transitional rules (Basel II)
Risk weighted assets 783 045 740 513
Core capital ratio 8,5% 8,2%
Total capital ratio 11,1% 11,5%
Capital adequacy quotient (capital base / capital requirement) 1,39 1,43

Capital adequacy without transitional floor (Basel II)
Risk weighted assets 680 671

Core capital ratio 9,7%
Total capital ratio 12,7%
Capital adequacy quotient (capital base / capital requirement) 1,59

Cap

C



Appendix 4 Market risk

qÜÉ=dêçìéÛë=êáëâJí~âáåÖ=áå=íê~ÇáåÖ=çéÉê~íáçåë=áë=ãÉ~ëìêÉÇ=
Äó=ëçJÅ~ääÉÇ=î~äìÉ=~í=êáëâI=s~oK=qÜÉ=dêçìé=Ü~ë=ÅÜçëÉå=~=
éêçÄ~Äáäáíó=äÉîÉä=çÑ=VV=éÉê=ÅÉåí=~åÇ=~=íÉåJÇ~ó=íáãÉ=ÜçêáòçåK==
qÜÉ=í~ÄäÉ=ÄÉäçï=ëÜçïë=íÜÉ=êáëâ=Äó=êáëâ=íóéÉK=

=qçí~ä=s~o=Äó=íÜÉ=êÉéçêíáåÖ=Ç~íÉ=ï~ë=pbh=NMRã=ESR=~í=
óÉ~ê=ÉåÇ=OMMSFK=^îÉê~ÖÉ=s~o=äÉîÉä=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑJóÉ~ê=
ï~ë=pbh=TSãI=Åçãé~êÉÇ=ïáíÜ=VSã=ÇìêáåÖ=íÜÉ=Å~äÉåÇ~ê=
óÉ~ê=OMMSK=qÜÉ=ëÉÅçåÇ=èì~êíÉê=çÑ=OMMT=ï~ë=~=ê~íÜÉê=Å~äã=

èì~êíÉê=áå=íÜÉ=Ñáå~åÅá~ä=ã~êâÉíëI=Äìí=ïáíÜ=êáëáåÖ=áåíÉêÉëí=
ê~íÉ=îçä~íáäáíáÉë=íçï~êÇë=íÜÉ=ÉåÇ=çÑ=gìåÉK=`ìêêÉåÅó=êáëâ=s~o=
êÉã~áåÉÇ=ëí~ÄäÉI=àìëí=~ë=Éèìáíó=êáëâ=s~o=ïÜáÅÜ=êÉã~áåÉÇ=
ëí~ÄäÉ=çå=~=ëçãÉïÜ~í=ÜáÖÜÉê=äÉîÉä=íÜ~å=ÇìêáåÖ=íÜÉ=
ÄÉÖáååáåÖ=çÑ=íÜÉ=óÉ~êK=oÉÇìÅÉÇ=íçí~ä=s~o=áå=^éêáä=~åÇ=j~ó=
ï~ë=ÉåíáêÉäó=éçëáíáçå=ÇêáîÉå=ïÜÉêÉ~ë=íÜÉ=áåÅêÉ~ëÉ=áå=gìåÉ=
ï~ë=ÇìÉ=íç=~=ÅçãÄáå~íáçå=çÑ=áåÅêÉ~ëÉÇ=éçëáíáçåë=~åÇ=êáëáåÖ=
áåíÉêÉëí=ê~íÉ=îçä~íáäáíáÉëK==

=
=
=

SEKm Min Max 30 June 2007 Average 2007 Average 2006
Interest risk 28 109 101 48 63
Currency risk 8 83 15 21 30
Equity risk 17 150 77 74 48
Diversification -88 -67 -45
Total 36 155 105 76 96

pb_=^ÇÇáíáçå~ä=fåÑçêã~íáçå=g~åì~êóJgìåÉ=OMMT= = NN



Appendix 5 Profit and loss accounts by division, business area and quarter 
=
=
 
 

The SE

pb_=^ÇÇáíáçå~ä=fåÑçêã~íáçå=g~åì~êóJgìåÉ=OMMT= = NO

B Group

SEKm
Q 1 

2006
Q 2 

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2 

2007
Full year

2006

Net interest income 3 596 3 578 3 503 3 604 3 767 3 939 14 281
Net fee and commission income 3 993 4 107 3 772 4 274 4 277 4 544 16 146
Net financial income 979 1 047 890 1 120 1 311 1 345 4 036
Net life insurance income 583 607 739 732 743 642 2 661
Net other income 459 352 538 274 95 249 1 623
Total operating income 9 610 9 691 9 442 10 004 10 193 10 719 38 747

Staff costs -3 722

Total

-3 463 -3 443 -3 735 -3 796 -3 774 -14 363
Other expenses -1 736 -1 853 -1 664 -1 634 -1 678 -1 768 -6 887
Depreciation of assets -312 -321 -343 -311 -328 -342 -1 287
Total operating expenses -5 770 -5 637 -5 450 -5 680 -5 802 -5 884 -22 537

Profit before credit losses etc 3 840 4 054 3 992 4 324 4 391 4 835 16 210

Gains less losses from assets 28 14 6 22 -1 70
Net credit losses including change in value 
of seized assets -198 -162 -136 -222 -234 -280 -718
Operating profit 3 670 3 906 3 862 4 124 4 157 4 554 15 562

Income tax expense -843 -959 -803 -334 -895 -1 032 -2 939
Net profit 2 827 2 947 3 059 3 790 3 262 3 522 12 623

Attributable to minority interests 5 4 6 3 4 8 18

Attributable to equity holders 2 822 2 943 3 053 3 787 3 258 3 514 12 605



 = 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Merchant Banking

Km
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2

2007
Full year

2006

et interest income* 1 280 1 283 1 174 1 072 1 323 1 349 4 809
et fee and commission income 1 479 1 504 1 376 1 515 1 557 1 625 5 874
et financial income* 875 847 695 1 259 1 094 1 050 3 676
et other income 196 225 193 165 45 170 779

al operating income 3 830 3 859 3 438 4 011 4 019 4 194 15 138

taff costs -1 184

Total

SE

N
N
N
N
Tot

S -887 -953 -1 058 -1 117 -1 159 -4 082
penses -760Other ex -881 -830 -756 -826 -857 -3 227

epreciation of assets -25D -18 -21 -25 -23 -17 -89
al operating expenses -1 969 -1 786 -1 804 -1 839 -1 966 -2 033 -7 398

rofit before credit losses etc 1 861 2 073 1 634 2 172 2 053 2 161 7 740

ins less losses from assets -18 3 13 -2
redit losses -54

Tot

P

Ga
-85 -80 -101 -113 -Net c 115 -320

perating profit 1 789 1 988 1 557 2 084 1 940 2 046 7 418

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

O

*
we

Merchant Banking
Trading and Capital Markets

SEKm
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2

2007
Full year

2006

Net interest income* 283 184 126 -91 146 94 502
Net fee and commission income 704 621 483 652 629 715 2 460
Net financial income* 866 813 698 1 285 1 084 1 030 3 662
Net other income 7 206 19 1 9 17 233
Total operating income 1 860 1 824 1 326 1 847 1 868 1 856 6 857

Staff costs -571 -419 -452 -503 -531 -561 -1 945
Other expenses -316 -358 -352 -312 -350 -356 -1 338
Depreciation of assets -8 -6 -6 -8 -7 -7
Total operating expenses -895 -783 -810 -823 -888 -924 -3 311

Profit before credit losses etc 965 1 041 516 1 024 980 932 3 546

Gains less losses from assets
Net credit losses -7

-28

-14 -15 21 -23 -25 -15

Operating profit 958 1 027 501 1 045 957 907 3 531

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

pb_=^ÇÇáíáçå~ä=fåÑçêã~íáçå=g~åì~êóJgìåÉ=OMMT= = NP
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Merchant Banking
rporate Banking

Km
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2

2007
Full year

2006

et interest income 746 792 765 820 852 870 3 123
et fee and commission income 425 512 552 500 541 515 1 989
et financial income -21 9

Co

SE

N
N

-21 -43 -N 13 -1 -76
et other income 185 16 168 153 31 145 522

al operating income 1 335 1 329 1 464 1 430 1 411 1 529 5 558

ff costs -505

N
Tot

Sta -376 -404 -442 -480 -486 -1 727
penses -132Other ex -202 -176 -115 -172 -182 -625

epreciation of assets -16D -12 -13 -15 -14 -8 -56
al operating expenses -653 -590 -593 -572 -666 -676 -2 408

rofit before credit losses etc 682 739 871 858 745 853 3 150

ins less losses from assets -18 3 12 -3
redit losses -45

Tot

P

Ga
-69 -63 -125 -Net c 90 -88 -302

perating profit 619 670 811 745 655 765 2 845O

Merchant Banking
Global Transaction Services

SEKm
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2

2007
Full year

2006

Net interest income 251 307 282 344 325 386 1 184
Net fee and commission income 349 370 342 364 388 394 1 425
Net financial income 29 25 18 17 23 22 89
Net other income 5 4 5 11 4 8 25
Total operating income 634 706 647 736 740 810 2 723

Staff costs -108 -92 -97 -113 -105 -113 -410
Other expenses -312 -321 -303 -329 -305 -319 -1 265
Depreciation of assets -1 -1 -1 -2 -2 -2
Total operating expenses -421 -414 -401 -444 -412 -434 -1 680

Profit before credit losses etc 213 292 246 292 328 376 1 043

Gains less losses from assets
Net credit losses -1

-5

-1 -1 2 -2 -1

Operating profit 212 291 245 294 328 374 1 042

pb_=^ÇÇáíáçå~ä=fåÑçêã~íáçå=g~åì~êóJgìåÉ=OMMT= = NQ
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Retail Banking

Km
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2

2007
Full year

2006

et interest income 1 995 2 083 2 205 2 231 2 338 2 426 8 514
et fee and commission income 1 438 1 479 1 317 1 518 1 526 1 584 5 752
et financial income 119 148 128 219 166 245 614
et other income 22 47 114 52 35 55 235

al operating income 3 574 3 757 3 764 4 020 4 065 4 310 15 115

taff costs -1 174

Total

SE

N
N
N
N
Tot

-1 220 -1 254 -1 237 -1 231 -S 1 290 -4 885
penses -1 073Other ex -1 080 -971 -1 079 -1 065 -1 076 -4 203

epreciation of assets -104D -115 -120 -101 -102 -116 -440
al operating expenses -2 351 -2 415 -2 345 -2 417 -2 398 -2 482 -9 528

rofit before credit losses etc 1 223 1 342 1 419 1 603 1 667 1 828 5 587

ins less losses from assets 17 14 3 11 45
redit losses -132

Tot

P

Ga
Net c -95 -60 -125 -119 -160 -412

perating profit 1 108 1 261 1 362 1 489 1 548 1 668 5 220O

Retail Banking
weden

Km
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2

2007
Full year

2006

et interest income 923 960 976 981 975 977 3 840
et fee and commission income 471 455 345 474 462 415 1 745
et financial income 43 58 39 109 56 77 249
et other income 3 5 4 3 5 5 15

al operating income 1 440 1 478 1 364 1 567 1 498 1 474 5 849

Staff costs -428

S

SE

N
N
N
N
Tot

-441 -477 -444 -429 -443 -1 790
Other expenses -466 -494 -407 -474 -441 -447 -1 841
Depreciation of assets -2 -10 -2 -5 -4 -14 -19
Total operating expenses -896 -945 -886 -923 -874 -904 -3 650

Profit before credit losses etc 544 533 478 644 624 570 2 199

Gains less losses from assets
Net credit losses -26 -13 -21 -21 -25 -19 -81

Operating profit 518 520 457 623 599 551 2 118



 
= 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Retail Banking
ia

Km
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2

2007
Full year

2006

et interest income 144 162 173 193 211 225 672
et fee and commission income 76 92 90 87 98 138 345
et financial income 17 24 19 32 39 38 92
et other income 6 13 8 8 8 13 35

al operating income 243 291 290 320 356 414 1 144

ff costs -66

Eston

SE

N
N
N
N
Tot

-70 -72 -76 -84 -Sta 103 -284
penses -34Other ex -31 -36 -45 -44 -48 -146

epreciation of assets -12D -10 -11 -8 -9 -9 -41
al operating expenses -112 -111 -119 -129 -137 -160 -471

rofit before credit losses etc 131 180 171 191 219 254 673

ins less losses from assets 13 5 13 31
redit losses -3 2

Tot

P

Ga
Net c -6 -13 -12 -17 -20

perating profit 141 182 170 191 207 237 684O

Retail Banking
tvia

SEKm
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2

2007
Full year

2006

Net interest income 172 195 214 244 252 309 825
Net fee and commission income 55 62 62 60 46 55 239
Net financial income 22 20 22 22 22 45 86
Net other income 2 2 3 1 6 8 8
Total operating income 251 279 301 327 326 417 1 158

Staff costs -55

La

-63 -57 -73 -62 -74 -248
Other expenses -41 -42 -36 -43 -49 -48 -162
Depreciation of assets -19 -18 -18 -17 -17 -18 -72
Total operating expenses -115 -123 -111 -133 -128 -140 -482

Profit before credit losses etc 136 156 190 194 198 277 676

Gains less losses from assets 4 -1 3
Net credit losses 2 -6 3 -24 -8 -30 -25

Operating profit 142 150 192 170 190 247 654

pb_=^ÇÇáíáçå~ä=fåÑçêã~íáçå=g~åì~êóJgìåÉ=OMMT= = NS
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Retail Banking
uania

Km
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2

2007
Full year

2006

et interest income 201 234 265 272 339 368 972
et fee and commission income 82 83 83 85 103 131 333
et financial income 41 44 49 58 50 83 192
et other income 7 7 9 11 10 14 34

al operating income 331 368 406 426 502 596 1 531

ff costs -81

Lith

SE

N
N
N
N
Tot

-87 -87 -92 -102 -Sta 104 -347
penses -60Other ex -53 -60 -68 -65 -75 -241

epreciation of assets -19D -17 -21 -16 -18 -18 -73
al operating expenses -160 -157 -168 -176 -185 -197 -661

rofit before credit losses etc 171 211 238 250 317 399 870

ins less losses from assets 14 2 16
redit losses -12

Tot

P

Ga
Net c -12 -7 -10 -12 -43 -41

perating profit 159 213 233 240 305 356 845O

Retail Banking
rmany

Km
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2

2007
Full year

2006

Net interest income 452 435 475 456 473 471 1 818
Net fee and commission income 337 325 291 326 374 350 1 279
Net financial income -3 1

Ge

SE

-1 -2 -5
Net other income -2 13 14 23 5 4 48
Total operating income 784 774 779 803 852 825 3 140

Staff costs -385 -392 -395 -391 -383 -394 -1 563
Other expenses -307 -298 -298 -271 -321 -298 -1 174
Depreciation of assets -44 -53 -61 -46 -48 -49 -204
Total operating expenses -736 -743 -754 -708 -752 -741 -2 941

Profit before credit losses etc 48 31 25 95 100 84 199

Gains less losses from assets -2 -3 -1 -5
Net credit losses -60 -41 -11 -44 -31 -16 -156

Operating profit -12 -10 12 48 68 68 38
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Retail Banking
rds

Km
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2

2007
Full year

2006

et interest income 103 98 102 85 89 77 388
et fee and commission income 416 456 441 479 436 487 1 792

r income 5 14 78 12 8 16 109
tal operating income 524 568 621 576 533 580 2 289

aff costs -159

Ca

SE

N
N
Net othe
To

St -166 -167 -163 -170 -173 -655
her expenses -164Ot -163 -132 -177 -145 -155 -636
preciation of assets -8De -7 -7 -7 -8 -8 -29
tal operating expenses -331 -336 -306 -347 -323 -336 -1 320

rofit before credit losses etc 193 232 315 229 210 244 969

ins less losses from assets 1 1
et credit losses -33

To

P

Ga
N -26 -17 -13 -31 -35 -89

Operating profit 160 206 298 217 179 209 881

Wealth Management
Total

SEKm
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2

2007
Full year

2006

Net interest income 142 158 165 179 186 198 644
Net fee and commission income 934 960 848 1 094 1 024 1 086 3 836
Net financial income 14 19 10 12 14 16 55
Net other income 20 24 5 11 6 27 60
Total operating income 1 110 1 161 1 028 1 296 1 230 1 327 4 59

Staff costs -338

5

-371 -355 -376 -383 -349 -1 440
Other expenses -189 -206 -199 -207 -215 -207 -801
Depreciation of assets -11 -12 -13 -15 -14 -22 -51
Total operating expenses -538 -589 -567 -598 -612 -578 -2 292

Profit before credit losses etc 572 572 461 698 618 749 2 303

Gains less losses from assets 29 -1 29
Net credit losses 6 11 4 4 -4 -5

Operating profit 607 583 465 702 614 743 2 357

25

pb_=^ÇÇáíáçå~ä=fåÑçêã~íáçå=g~åì~êóJgìåÉ=OMMT= = NU



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Wealth Management
t Management

Km
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2

2007
Full year

2006

et interest income 20 22 29 36 35 30 107
et fee and commission income 610 653 603 783 720 795 2 649
et financial income 2 4 4 2 4 10

r income 4 3 2 11 5 8 20
tal operating income 636 682 638 830 762 837 2 786

aff costs -172

Asse

SE

N
N
N
Net othe
To

-203 -184 -203 -202 -St 171 -762
her expenses -111Ot -120 -125 -122 -128 -124 -478
preciation of assets -5De -5 -5 -6 -5 -6 -21
tal operating expenses -288 -328 -314 -331 -335 -301 -1 261

rofit before credit losses etc 348 354 324 499 427 536 1 525

ins less losses from assets -1
et credit losses

perating profit 348 354 324 499 427 535 1 525

To

P

Ga
N

O

Wealth Management
ivate Banking

Km
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2

2007
Full year

2006

et interest income 122 136 135 143 150 168 536
et fee and commission income 324 307 246 309 304 291 1 186

Net financial income 12 15 7 12 12 13 46
Net other income 16 21 2 1 1 19 40
Total operating income 474 479 390 465 467 491 1 808

Staff costs -165

Pr

SE

N
N

-168 -171 -173 -181 -178 -677
Other expenses -78 -86 -74 -85 -87 -83 -323
Depreciation of assets -6 -7 -8 -9 -8 -17 -30
Total operating expenses -249 -261 -253 -267 -276 -278 -1 030

Profit before credit losses etc 225 218 137 198 191 213 778

Gains less losses from assets 29 29
Net credit losses 5 11 4 5 -4 -5 25

Operating profit 259 229 141 203 187 208 832

pb_=^ÇÇáíáçå~ä=fåÑçêã~íáçå=g~åì~êóJgìåÉ=OMMT= = NV
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Total

SEKm
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2

2007
Full year

2006

Net interest income -2 -4 -5 -4 -9 -6 -15
Net life insurance income 786 808 943 934 981 907 3 471
Net other income 1 -1
Total operating income 785 803 938 930 972 901 3 456

Staff costs -247 -267 -236 -258 -256 -264 -1 008
Other expenses -135 -125 -106 -108 -128 -129 -474
Depreciation of assets -109 -116 -124 -105 -130 -140 -454
Total operating expenses -491 -508 -466 -471 -514 -533 -1 936

Gains less losses from assets
Net credit losses

Operating profit * 294 295 472 459 458 368 1 520

Change in surplus values 423 492 381 359 244 323 1 655

Business result 717 787 853 818 702 691 3 175

* Consolidated in the Group accounts

Other and eliminations
Total

SEKm
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2

2007
Full year

2006

Net interest income 181 58 -36 126 -71 -28 329
Net fee and commission income 142 164 231 147 170 249 684
Net financial income -29 33 57 -370 37 34 -309
Net life insurance income -203 -201 -204 -202 -238 -265 -810
Net other income 220 57 226 46 9 -3 549
Total operating income 311 111 274 -253 -93 -13 443

Staff costs -779 -718 -645 -806 -809 -712 -2 948
Other expenses 421 439 442 516 556 501 1 818
Depreciation of assets -63 -60 -65 -65 -59 -47 -253
Total operating expenses -421 -339 -268 -355 -312 -258 -1 383

Profit before credit losses etc -110 -228 6 -608 -405 -271 -940

Gains less losses from assets -2 -
Net credit losses -18 7 2 -11

Operating profit -128 -221 6 -610 -403 -271 -953

2

pb_=^ÇÇáíáçå~ä=fåÑçêã~íáçå=g~åì~êóJgìåÉ=OMMT= = OM



The SEB Group
Net fee and commission income

SEKm
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1

2007
Q 2

2007
Full year

2006

Issue of securities 42 99 51 98 32 197 290
Secondary market shares* 915 870 556 759 891 772 3 100
Secondary market other 109 154 63 205 177 166 531
Custody and mutual funds 1 487 1 535 1 500 1 662 1 692 1 923 6 184
Securities commissions 2 553 2 658 2 170 2 724 2 792 3 058 10 105

Payments 442 444 438 463 459 446 1 787
Card fees 868 949 928 985 957 1 039 3 730
Payment commissions 1 310 1 393 1 366 1 448 1 416 1 485 5 51

Advisory 403 372 511 456 499 337 1 742
Lending 250 258 207 231 231 326 946
Deposits 24 28 36 36 27 17 124
Guarantees 63 74 70 71 68 62 278
Derivatives 110 111 81 82 96 81 384
Other 181 193 222 253 226 268 849
Other commissions 1 031 1 036 1 127 1 129 1 147 1 091 4 32

Total commission income 4 894 5 087 4 663 5 301 5 355 5 634 19 945

Securities commissions* -164

7

3

-219 -117 -198 -204 -295 -698
Payment commissions -494 -537 -530 -589 -576 -602 -2 150
Other commissions -243 -224 -244 -240 -298 -193 -951
Commission expense -901 -980 -891 -1 027 -1 078 -1 090 -3 799

Securities commissions 2 389 2 439 2 053 2 526 2 588 2 763 9 407
Payment commissions 816 856 836 859 840 883 3 367
Other commissions 788 812 883 889 849 898 3 372

Net fee and commission income 3 993 4 107 3 772 4 274 4 277 4 544 16 146

- - - - - - -
* Adjusted for gross fees for securities lending in 2006, SEK 200m.

 

The SEB Group
Net financial income

SEKm
Q 1 

2006
Q 2 

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2 

2007
Full year

2006

Equity instruments and related derivatives 143 114 153 -68 147 126 342
Debt instruments and related derivatives 320 288 287 529 645 513 1 424
Capital market related 463 402 440 461 792 639 1 766

Currency related 516 645 450 659 519  706 2 270

Net financial income 979 1 047 890 1 120 1 311 1 345 4 036

pb_=^ÇÇáíáçå~ä=fåÑçêã~íáçå=g~åì~êóJgìåÉ=OMMT= = ON



=====A=pp=endix 6 Profit and loss accounts by geography and quarter 

Sweden

SEKm
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2 

2007
Full year

2006
Total operating income 4 904 5 023 4 879 5 005 4 965 5 342 19 811
Total operating expenses -3 192 -3 367 -3 133 -2 438 -3 157 -3 107 -12 130
Profit before credit losses etc 1 712 1 656 1 746 2 567 1 808 2 235 7 681
Gains less losses from assets
Net credit losses -59 -44 -68 -61 -13 -113 -232
Operating profit 1 653 1 612 1 678 2 506 1 795 2 122 7 449

Norway

SEKm
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2 

2007
Full year

2006
Total operating income 624 827 710 881 853 701 3 042
Total operating expenses -361 -409 -372 -532 -442 -387 -1 674
Profit before credit losses etc 263 418 338 349 411 314 1 368
Gains less losses from assets
Net credit losses -11 8 10 8 -37 -15 15
Operating profit 252 426 348 357 374 299 1 383

Denmark

SEKm
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2 

2007
Full year

2006
Total operating income 614 632 672 715 754 664 2 633
Total operating expenses -314 -339 -326 -508 -356 -433 -1 487
Profit before credit losses etc 300 293 346 207 398 231 1 146
Gains less losses from assets
Net credit losses -7 -6 -9 -2 -8 -24
Operating profit 293 287 337 205 398 223 1 122

Finland

SEKm
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2 

2007
Full year

2006
Total operating income 238 236 222 280 247 296 976
Total operating expenses -144 -112 -119 -204 -137 -160 -579
Profit before credit losses etc 94 124 103 76 110 136 397
Gains less losses from assets
Net credit losses -1 -1 -2 -1 -4 -2 -5
Operating profit 93 123 101 75 106 134 392

Germany

SEKm
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2 

2007
Full year

2006
Total operating income 1 730 1 644 1 526 1 664 1 620 1 676 6 564
Total operating expenses -1 139 -1 126 -1 172 -1 181 -1 140 -1 148 -4 618
Profit before credit losses etc 591 518 354 483 480 528 1 946
Gains less losses from assets -18 1 8 -1 -9
Net credit losses -113 -86 -75 -118 -149 -51 -392
Operating profit 460 432 280 373 331 476 1 545

pb_=^ÇÇáíáçå~ä=fåÑçêã~íáçå=g~åì~êóJgìåÉ=OMMT= = OO



===========Estonia

SEKm
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2 

2007
Full year

2006
Total operating income 282 297 324 392 388 445 1 295
Total operating expenses -121 -118 -128 -151 -151 -169 -518
Profit before credit losses etc 161 179 196 241 237 276 777
Gains less losses from assets 13 5 13 31
Net credit losses -3 2 -6 -13 -12 -17 -20
Operating profit 171 181 195 241 225 259 788

Latvia

SEKm
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2 

2007
Full year

2006
Total operating income 256 286 309 332 329 424 1 183
Total operating expenses -120 -130 -119 -134 -137 -149 -503
Profit before credit losses etc 136 156 190 198 192 275 680
Gains less losses from assets 4 1 -1
Net credit losses 2

4
-6 3 -24 -8 -30 -25

Operating profit 142 151 192 174 184 245 659

Lithuania

SEKm
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2 

2007
Full year

2006
Total operating income 346 387 429 441 508 609 1 603
Total operating expenses -169 -168 -180 -188 -195 -202 -705
Profit before credit losses etc 177 219 249 253 313 407 898
Gains less losses from assets 14 2 16
Net credit losses -12 -32 13 -10 -12 -43 -41
Operating profit 165 201 264 243 301 364 873

Other countries and eliminations

SEKm
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2 

2007
Full year

2006
Total operating income 616 359 371 294 529 562 1 640
Total operating expenses -210 132 99 -344 -87 -129 -323
Profit before credit losses etc 406 491 470 -50 442 433 1 317
Gains less losses from assets 29 -1 -1 1 28
Net credit losses 6 3 -2 1 1 -1
Operating profit 441 493 467 -49 443 432 1 352

8

SEB Group Total

SEKm
Q 1 

2006
Q 2

2006
Q 3 

2006
Q 4 

2006
Q 1 

2007
Q 2 

2007
Full year

2006
Total operating income 9 610 9 691 9 442 10 004 10 193 10 719 38 747
Total operating expenses -5 770 -5 637 -5 450 -5 680 -5 802 -5 884 -22 537
Profit before credit losses etc 3 840 4 054 3 992 4 324 4 391 4 835 16 210
Gains less losses from assets 28 14 6 22 -1 70
Net credit losses -198 -162 -136 -222 -234 -280 -718
Operating profit 3 670 3 906 3 862 4 124 4 157 4 554 15 562

pb_=^ÇÇáíáçå~ä=fåÑçêã~íáçå=g~åì~êóJgìåÉ=OMMT= = OP



Appendix 7 Skandinaviska Enskilda Banken (parent company) 
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1) Net interest income - Skandinaviska Enskilda Banken 

 
=

In accordance with SFSA regulations Q2 Q1 Q2 Full year
Km 2007 2007 % 2006 % 2007 2006 % 2006

terest income 12 607 9 739 29 7 879 60 22 346 14 953 49 32 316
asing incom

Jan - Jun
SE
In

eLe  226 223 1 221 2 449  437 3 877
terest expense -11 476 -8 736 31 -6 866 67 -20 212 -12 892 57 -28 482
et interest income 

In
N 1)

Dividends received  630 10 138 640  139 1 407
ommission income 2)C 2 244 2 178 3 2 594 -13 4 422 4 326 2 8 374
ommission costs 2)C - 318 - 320 -1 - 348 -9 - 638 - 622 3 -1 211
t commission income 2)Ne 1 926 1 858 4 2 246 -14 3 784 3 704 2 7 163
t financial income 3)Ne  916 1 057 -13 1 007 -9 1 973 1 777 11 3 515
er operating income  216 316 -32 521 -59 532  817 -35 2 108

otal income 5 045 4 467 13 5 146 -2 9 512 8 935 6 18 904

aff costs -2 179

Oth
T

-2 139 2 -2 291 -5 -4 318 -4 296 1 -8 409
her administrative and operating costs - 918

St
Ot -1 010 -9 -1 280 -28 -1 928 -2 405 -20 -4 664

epreciation of assets - 102D - 100 2 - 105 -3 - 202 - 189 7 - 399
otal costs -3 199 -3 249 -2 -3 676 -13 -6 448 -6 890 -6 -13 472

ofit/loss from banking operations before 
dit losses 1 846 1 218 52 1 470 26 3 064 2 045 50 5 432

t credit losses 

T

Pr
cre

4)Ne - 48 6 - 42 14 - 42 - 60 -30 - 134
hange in value of seized assets
pairment financial assets - 67

C
Im - 1 - 67 - 1 - 100

perating profit 1 731 1 224 41 1 427 21 2 955 1 984 49 5 198

nsion compensation  90 87 3 86 5 177  160 11 343
ofit before appropriation and tax 1 821 1 311 39 1 513 20 3 132 2 144 46 5 541

her appropriations - 90

O

Pe
Pr

- 90 - 177 -49 - 180 - 355 -49 -Ot  688
urrent tax  22C - 118 -119 - 610 -104 - 96 - 745 -87 - 200
eferred tax - 293D - 11 216 - 304  227 - 491

 profit 1 460 1 092 34 942 55 2 552 1 271 101 4 162Net

Q2 Q1 Q2 Full year

SEKm 2007 2007 % 2006 % 2007 2006 % 2006
nterest income 12 607 9 739 29 7 879 60 22 346 14 953 49 32 316
Leasing income  226  223 1  221 2  449  437 3  877
Interest costs -11 476 -8 736 31 -6 866 67 -20 212 -12 892 57 -28 482
Leasing depreciation -78 -74 5 -76 3 -152 -151 1 -302
Net interest income 1 279 1 152 11 1 158 10 2 431 2 347 4 4 409

Jan - Jun

I



2) Net fee and commission income - Skandinaviska Enskilda Banken 
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3) Net financial income - Skandinaviska Enskilda Banken 

 
=

SEKm 2007 2007 % 2006 % 2007 2006 % 2006
Securities commissions 1 280 1 237 3 1 558 -18 2 517 2 415 4 4 633

ent commissions 315 333 -5 316 0 648 638 2Paym 1 279
Other commissions 649 608 7 720 -10 1 257 1 273 -1 2 462
Commission income 2 244 2 178 3 2 594 -13 4 422 4 326 2 8 374

Securities commissions -72 -47 53 -62 16 -119 -101 18 -174
ayment commissions -136 -126 8 -122 11 -262 -228 15 -P 490
ther commissions -110O -147 -25 -164 -33 -257 -293 -12 -547

Commission expense -318 -320 -1 -348 -9 -638 -622 3 -1 211

Securities commissions, net 1 208 1 190 2 1 496 -19 2 398 2 314 4 4 459
ayment commissions, net  179 207 -14 194 -8 386  410 -6P 789
ther commissions, net  539 461 1O 7 556 -3 1 000  980 2 1 915

Net fee and commission income 1 926 1 858 4 2 246 -14 3 784 3 704 2 7 163

Q2 Q1 Q2 Full yearJ
SEKm 2007 2007 % 2006 % 2007 2006 % 2006
Equity instruments and related derivatives  71 78 -9 41 73 149  17 189

ebt instruments and related derivatives  318 592 -4D 6 337 -6 910  704 29 1 557
Capital market related  389 670 -42 378 3 1 059  721 47 1 746

Currency-related  527 387 36 629 -16 914 1 056 -13 1 769
Net financial income  916 1 057 -13 1 007 -9 1 973 1 777 11 3 515

an - Jun



4) Net credit losses - Skandinaviska Enskilda Banken 

pb_=^ÇÇáíáçå~ä=fåÑçêã~íáçå=g~åì~êóJgìåÉ=OMMT= = OS

=
=

Q2 Q1 Q2 Full yearJ

=
=

SEKm 2007 2007 % 2006 % 2007 2006 % 2006
ovisions:
et collective provisions - 53 29

Pr
N - 86 -38 - 24 - 109 -78 - 138
Specific provisions - 4 - 5 -20 - 4 - 19 -79 - 46
Reversal of specific provisions no longer 
required  2  1 100  2  3  10 -70  36
Net provisions for contingent liabilities  1 1
Net provisions - 54 30 - 89 -39 - 24 - 118 -80 - 148

Write-offs:
Total write-offs - 31 - 48 -35 - 76 -59 - 79 - 112 -29 - 265
Reversal of specific provisions utilized for 
write-offs  11  20 -45  67 -84  31  91 -66  182
Write-offs not previously provided for - 20 - 28 -29 - 9 122 - 48 - 21  129 - 83
Recovered from previous write-offs  26 4 56 -54 30  79 -62 97
Net write-offs  6 - 24 -125 47 -87 - 18  58 -131 14

Net credit losses - 48 6 - 42 14 - 42 - 60 -30 - 134

Change in value of seized assets

Net credit losses incl. change in value of 
seized assets - 48  6 - 42 14 - 42 - 60 -30 - 134

an - Jun



 Balance sheet - Skandinaviska Enskilda Banken 
=

pb_=^ÇÇáíáçå~ä=fåÑçêã~íáçå=g~åì~êóJgìåÉ=OMMT= = OT

=
=

Condensed 30 June 31 December 30 June

m 2007 2006 2006
h and cash balances with central banks 4 290 1 828 1 731
s to credit institutions 498 270 360 728 400 140
s to the public 377 951 333 129 309 310
cial assets at fair value 401 986 349 764 399 558

vailable-for-sale financial assets 33 420 22 057 20 514
eld-to-maturity investments 4 059 3 820 3 556

ontinued operations  661
vestments in associates 1 063 1 059 1 086
hares in subsidiaries 56 355 55 306 56 123

ible and intangible assets 15 377 15 397 15 512
her assets 28 820 28 961 26 036
tal assets 1 421 591 1 172 049 1 234 227

posits by credit institutions 406 501 332 371 327 492
posits and borrowing from the public 420 722 389 127 380 376
bt securities 265 704 172 288 163 455

cial liabilities at fair value 189 167 141 501 231 573
her liabilities 53 133 46 166 47 342

rovisions  345  416  627
ubordinated liabilities 38 199 42 278 40 327
ntaxed reserves 12 266 12 089 11 756

al equity 35 554 35 813 31 279
tal liabilities and shareholders' equity 1 421 591 1 172 049 1 234 227

SEK
Cas
=Loan

 Loan
Finan
=A
=H
=Disc
=
In
=
S=
Tang=
Ot=
To=
=
De=
De=
=De
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=U
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Tot
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Memorandum items - Skandinaviska Enskilda Banken 

 
30 June 31 December 30 June

SEK m 2007 2006 2006
Collateral and comparable security pledged for own liabilities 180 026 231 121 221 436
Other pledged assets and comparable collateral 71 680 70 051 67 073
Contingent liabilities 45 673 55 721 56 360
Commitments 219 504 233 895 158 772



Statement of changes in equity - Skandinaviska Enskilda Banken 
=

SEKm

Reserve for 
cash flow 

hedges

Reserve for 
afs financial 

assets
Share 

capital
Restricted 

reserves
Retained 
earnings Total

Jan-Jun 2007
Opening balance 367  212 6 872 12 804 15 558  35 813
Dividend to shareholders - 4 123 - 4 123
Dividend, own holdings of shares   44   44
Group contributions net after tax   940   940
Neutralisation of PL impact and utilisation of 
employee stock options*   57   57

Neutralisation of 2004 employee stock options** -  590 -  590
Eliminations of repurchased shares for employee 
stock option programme***   834   834
Other changes 878 -  878
     Change in market value -60   91   31
     Recognised in income statement -  8 -  8
     Translation difference   4   4
     Net income recognised directly in equity -60 83 4 27
     Net profit  2 552  2 552
Total recognised income -60 83 2 556 2 579
Closing balance  307  295 6 872 13 682 14 398  35 554

Jan-Dec 2006
Opening balance 818   191 6 872 12 260  10 696  30 837
Effect of merger of SEB IT and Enskilda Securities  1 031  1 031
Dividend to shareholders - 3 264 - 3 264
Dividend, own holdings of shares   75   75
Group contributions net after tax  1 627  1 627
Neutralisation of PL impact and utilisation of 
employee stock options*   580   580
Eliminations of repurchased shares for employee 
stock option programme***  1 232  1 232
Other changes 544 -  544
     Change in market value -  451  45 -  406
     Recognised in income statement -  24 -  24
     Translation difference -  37 -  37
     Net income recognised directly in equity -451 21 -37 -467
     Net profit  4 162  4 162
Total recognised income -451 21 4 125 3 695
Closing balance  367  212 6 872 12 804 15 558  35 813

Jan-Jun 2006
Opening balance 818   191 6 872 12 260  10 696  30 837
Effect of merger of SEB IT and Enskilda Securities  1 031  1 031
Dividend to shareholders - 3 264 - 3 264
Dividend, own holdings of shares   75   75
Group contributions net after tax  1 033  1 033
Neutralisation of PL impact and utilisation of 
employee stock options*   498   498
Eliminations of repurchased shares for employee 
stock option programme***   398   398
Other changes -  21 -  21
     Change in market value -576  1 -  575
     Recognised in income statement  13   13
     Translation difference -  17 -  17
     Net income recognised directly in equity -576 14 -17 -579
     Net profit  1 271  1 271
Total recognised income -576 14 1 254 692
Closing balance  242  205 6 872 12 260 11 700  31 279

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

*** As of 31 December 2006 SEB owned 8.9 million Class A shares for the employee stock option programme. The acquisition cost for these shares is 
deducted from shareholders' equity. During 2007 4.6 million of these shares have been sold as employee stock options have been exercised. Thus, as of 
30 June SEB owned 4.3 million Class A-shares with a market value of SEK 947m for hedging of the long-term incentive programmes.  

** Reclassification from equity instruments to financial instruments.

pb_=^ÇÇáíáçå~ä=fåÑçêã~íáçå=g~åì~êóJgìåÉ=OMMT= = OU



Cash flow analysis - Skandinaviska Enskilda Banken 
=

pb_=^ÇÇáíáçå~ä=fåÑçêã~íáçå=g~åì~êóJgìåÉ=OMMT= = OV

=
Full year

SE
=

 

Km 2007 2006 % 2006
ash flow from the profit and loss statement 4 117 3 518 17 3 924

Increase (-)/decrease (+) in portfolios
C

-11 994 6 498 -32 945
ncrease (+)/decrease (-) in issued short term securities 65 982 17 697 60 688
Increase (-)/decrease (+) in lending to credit institutions
I

-113 470 -138 008 -18 -18 537
ncrease (-)/decrease (+) in lending to the public -44 953 -17 588 156 -

 
I

 

 

 

 

 

 

 

 

41 796
ncrease (+)/decrease (-) in liabilities to credit institutions 74 129 -18 018 -13 138
Increase (+)/decrease (-) in deposits and borrowings from the public 31 596 55 657 -43 64 407

hange in other balance sheet items 1 633 12 913 -87 9 411
Cash flow, current operations 7 040 -77 331 -109 32 014

Cash flow, investment activities  208 2 059 -90 5 208

Cash flow, financing activities 19 276 1 707 -30 396
sh flow 26 524 -73 565 -136 6 826

Liquid funds at beginning of year 89 198 82 666 8 82 666
change difference in liquid funds - 9 - 60 -85 - 294

Cash flow 26 524 -73 565 -136 6 826
iquid funds at end of period1) 115 713 9 041 89 198

y liquid funds have been adjusted for exchange rate differences. 

Jan - Jun

1) Cash and cash equivalents at end of period is defined as Cash and cash balances with central banks and Loans to credit 
nstitutions - payable on demand. Cash and cash equivalents June 2006 is restated.
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Derivative contracts - Skandinaviska Enskilda Banken 

 
30 June 2007

Book value, SEK m
Derivatives with positive 

amounts
Derivatives with negative 

amounts
Interest-related 38 455 38 690
Currency-related 21 058 22 084
Equity-related 8 498  732
Other  36  64
Total 68 047 61 570
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