
=
=
=

=

=

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ=OMMR= =N

=

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

Interim report January-June 2005 
 STOCKHOLM 26 JULY 2005

Revenue growth generates record profit, SEK 3bn  
• Operating profit for the second quarter isolated amounted to SEK 3,007m, an increase of 26 per cent compared 

with the corresponding quarter of 2004 and of 12 per cent compared with the previous quarter. Net profit for the 
quarter rose to SEK 2,269m. 

• Operating profit for January-June amounted to SEK 5,696m, an increase of 13 per cent compared with the 
corresponding period of 2004. Net profit rose to SEK 4,273m.  

• 54 per cent of the operating profit was generated outside Sweden. 

• Total operating income for the first half of 2005 improved by 9 per cent. Loan and leasing volumes increased by 
5 per cent during the first half of the year. Assets under management were record high, at SEK 1,012bn. 

• Total operating expenses rose by 7 per cent compared with the first half of 2004, largely due to acquisitions and 
increased investments in future growth, mainly outside Sweden, and performance-related remuneration. Excluding 
these effects, costs increased by 1 per cent.  

• Net credit losses remained stable at a low level. 

• Return on equity for January-June amounted to 16.5 per cent (14.7) and earnings per share increased by 20 per 
cent, to SEK 6.39 (5.33). Return on equity for the second quarter isolated was 17.5 per cent. 

  

President’s comments  
píêçåÖ=îçäìãÉ=~åÇ=êÉîÉåìÉ=ÖêçïíÜ=ÅçåíêáÄìíÉÇ=íç=~åçíÜÉê=
ëíêçåÖ=èì~êíÉê=Ñçê=pb_K=qÜÉ=ëÉÅçåÇ=èì~êíÉê=OMMR=ï~ë=
áåÇÉÉÇ=íÜÉ=ÄÉëí=çéÉê~íáåÖ=éêçÑáí=ÉîÉêI=ëìééçêíÉÇ=Äó=~=
ëíêçåÖÉê=ÉÅçåçãáÅ=ÇÉîÉäçéãÉåí=ÉîÉå=íÜçìÖÜ=ÅçãéÉíáíáçå=
êÉã~áåÉÇ=ÑáÉêÅÉK==pb_Ûë=ÜçãÉJã~êâÉíë=çìíëáÇÉ=pïÉÇÉå=
~ÅÅçìåí=Ñçê=íÜÉ=çîÉê~ää=áãéêçîÉãÉåí=áå=êÉëìäíëK=pb_Ûë=
ëíê~íÉÖó=íç=ÑçÅìë=çå=ÅìëíçãÉê=ë~íáëÑ~ÅíáçåI=ÅêçëëJëÉêîáÅáåÖ=
~ÅíáîáíáÉë=~åÇ=Åçëí=ÉÑÑáÅáÉåÅóI=áKÉK=íÜÉ=P`JéêçÖê~ããÉI=
ÅçåíáåìÉë=íç=óáÉäÇ=êÉëìäíëK=`ìëíçãÉêë=~ééêÉÅá~íÉ=íÜÉ=ÅêçëëJ
ëÉêîáÅáåÖ=ÉÑÑçêíë=íç=ÇÉäáîÉê=pb_Ûë=Ñìää=éêçÇìÅí=ê~åÖÉI=
ÄêáåÖáåÖ=íçÖÉíÜÉê=çìê=ëçäáÇ=äçÅ~ä=âåçïäÉÇÖÉ=~åÇ=Äêç~Ç=
áåíÉêå~íáçå~ä=ÅçãéÉíÉåÅÉK=`äáÉåí=~ÅíáîáíáÉë=Ü~îÉ=áåÅêÉ~ëÉÇ=
ïáíÜáå=ã~åó=~êÉ~ëI=é~êíáÅìä~êäó=áå=íÜÉ=Åçêéçê~íÉ=ëÉÖãÉåíK=
pb_=Ü~ë=ÄÉÉå=~ï~êÇÉÇ=ëÉîÉê~ä=íçé=ê~íáåÖëK=^åçíÜÉê=
Éñ~ãéäÉ=çÑ=íÜÉ=ëíêçåÖ=ëìééçêí=Ñçê=íÜÉ=låÉ=pb_=éÉêëéÉÅíáîÉ=
áë=íÜÉ=ïÉää=êÉÅÉáîÉÇ=êÉJÄê~åÇáåÖ=çÑ=çìê=íÜêÉÉ=_~äíáÅ=Ä~åâëK==

pb_=jÉêÅÜ~åí=_~åâáåÖ=ÇÉäáîÉêÉÇ=~=ëíêçåÖ=éáÅâJìé=áå=
êÉîÉåìÉëI=~ë=~=êÉëìäí=çÑ=ÖêçïíÜ=áåîÉëíãÉåíë=çìíëáÇÉ=
pïÉÇÉåK=qÜÉ=ÇÉÅáëáçå=íç=áåÅêÉ~ëÉ=íÜÉ=ÅçJçêÇáå~íáçå=çÑ=
áåîÉëíãÉåí=Ä~åâáåÖ=~ÅíáîáíáÉë=ïáíÜáå=íÜÉ=Çáîáëáçå=ëÜçìäÇ=
ÑìêíÜÉê=ÉåÜ~åÅÉ=pb_Dë=éçëáíáçå=~ë=íÜÉ=äÉ~ÇáåÖ=kçêÇáÅ=

áåîÉëíãÉåí=Ä~åâK=táíÜáå=íÜÉ=kçêÇáÅ=oÉí~áä=C=mêáî~íÉ=
_~åâáåÖ=Çáîáëáçå=ë~äÉë=~ÅíáîáíáÉë=áåÅêÉ~ëÉÇI=êÉÑäÉÅíáåÖ=ëíêçåÖ=
Éèìáíó=ã~êâÉíë=~åÇ=ÅçåíáåìÉÇ=ÜáÖÜ=ÇÉã~åÇ=Ñçê=äç~åëK=
qÜêçìÖÜ=íÜÉ=~Åèìáëáíáçå=çÑ=mêáî~íÄ~åâÉåI=pb_=áë=åçï=~äëç=
ÉåíÉêáåÖ=êÉí~áä=Ä~åâáåÖ=áå=kçêï~óK=få=dÉêã~åóI=pb_Ûë=
çîÉê~ää=çéÉê~íáåÖ=êÉëìäí=áãéêçîÉÇ=ÇìÉ=íç=ëíêçåÖ=
ÇÉîÉäçéãÉåí=ïáíÜáå=jÉêÅÜ~åí=_~åâáåÖK=eçïÉîÉêI=ÉÑÑçêíë=
íç=áåÅêÉ~ëÉ=ë~äÉë=ïáíÜáå=dÉêã~å=oÉí~áä=Ü~îÉ=åçí=óÉí=óáÉäÇÉÇ=
êÉëìäíK=pb_=^ëëÉí=j~å~ÖÉãÉåíÛë=êÉëìäí=ï~ë=ëíêçåÖK=j~êâÉí=
ëÜ~êÉë=Ü~îÉ=áåÅêÉ~ëÉÇ=~åÇ=áåîÉëíãÉåí=éÉêÑçêã~åÅÉ=ê~íáåÖ=
áãéêçîÉÇK=b~ëíÉêå=bìêçéÉ~å=_~åâáåÖI=àìëí=~ë=pb_=qêóÖÖ=
iáîI=ÇÉäáîÉêÉÇ=~åçíÜÉê=èì~êíÉê=ïáíÜ=êÉÅçêÇ=êÉëìäíëK=qÜêçìÖÜ=
íÜÉ=~Åèìáëáíáçå=çÑ=_~äí~=iáÑÉ=áå=i~íîá~I=pb_=Å~å=åçï=çÑÑÉê=~=
Ñìää=Ä~åÅ~ëëìê~åÅÉ=ÅçåÅÉéí=áå=~ää=íÜêÉÉ=_~äíáÅ=ÅçìåíêáÉëK==

pb_=áë=ïÉää=éçëáíáçåÉÇ=Ñçê=ÑìíìêÉ=éêçÑáí=ÖêçïíÜK=tÉ=ïáää=
ÅçåíáåìÉ=íç=áåîÉëí=áå=çìê=ïÉää=ÇáîÉêëáÑáÉÇ=éä~íÑçêãI=ÑìêíÜÉê=
ëíêÉåÖíÜÉåáåÖ=íÜÉ=éçëáíáçå=áå=çìê=ÜçãÉJã~êâÉíëK==
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The Group 
Second quarter isolated 
Record result 
pb_Ûë=çéÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=ëÉÅçåÇ=èì~êíÉê=êçëÉ=Äó=OS=éÉê=
ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=áå=OMMQI=íç=
pbh=PIMMTã=EOIPVMFK=få=Åçãé~êáëçå=ïáíÜ=íÜÉ=éêÉîáçìë=
èì~êíÉêI=íÜÉ=êÉëìäí=áåÅêÉ~ëÉÇ=Äó=NO=éÉê=ÅÉåíK==

kÉí=éêçÑáí=ï~ë=pbh=OIOSVã=ENITNRFI=~å=áåÅêÉ~ëÉ=çÑ=PO=éÉê=
ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMQ=~åÇ=
çÑ=NP=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêK=

qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=êçëÉ=Äó=NQ=éÉê=ÅÉåíI=íç=pbh=UIQUPã=
ETIQNNFI=ÇìÉ=íç=áåÅêÉ~ëÉÇ=ë~äÉë=~åÇ=ÅìëíçãÉê=~Åíáîáíó=äÉîÉäëK=
sçäìãÉ=ÖêçïíÜ=ï~ë=ëíêçåÖ=áå=~ää=~êÉ~ëX=äÉåÇáåÖ=áåÅêÉ~ëÉÇ=
Äó=R=éÉê=ÅÉåí=ÇìêáåÖ=íÜÉ=èì~êíÉêI=ÇÉéçëáíë=Äó=NN=éÉê=ÅÉåí=
~åÇ=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=Äó=T=éÉê=ÅÉåíK=`çãé~êÉÇ=
ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉê=çéÉê~íáåÖ=áåÅçãÉ=ï~ë=ìé=Äó=
T=éÉê=ÅÉåíK==

qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=Äó=U=éÉê=ÅÉåíI=íç=pbh=
RIOUQã=EQIUUSFI=ã~áåäó=ÇìÉ=íç=~Åèìáëáíáçåë=~åÇ=ÖêçïíÜ=
çìíëáÇÉ=pïÉÇÉåK=få=Åçãé~êáëçå=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêI=
íçí~ä=ÉñéÉåëÉë=êçëÉ=Äó=R=éÉê=ÅÉåíK=

kÉí=ÅêÉÇáí=äçëëÉë=êÉã~áåÉÇ=äçïK=

Half-year results 
Improved operating profit 
qÜÉ=~ÅÅìãìä~íÉÇ=çéÉê~íáåÖ=éêçÑáí=Ñçê=g~åì~êóJgìåÉ=
~ãçìåíÉÇ=íç=pbh=RISVSã=ERIMQVFI=~å=áåÅêÉ~ëÉ=çÑ=NP=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=áå=OMMQK=RQ=éÉê=
ÅÉåí=çÑ=íÜÉ=êÉëìäí=ï~ë=ÖÉåÉê~íÉÇ=çìíëáÇÉ=pïÉÇÉåK=

kÉí=éêçÑáí=êçëÉ=Äó=NS=éÉê=ÅÉåíI=íç=pbh=QIOTPã=EPISTRFK=
=
Income up by 9 per cent 
qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=V=éÉê=ÅÉåí=íç=pbh=
NSIQNOã=ENRIMRVFK=bñÅäìÇáåÖ=ä~ëí=óÉ~êÛë=~Åèìáëáíáçåë=áå=
aÉåã~êâ=~åÇ=râê~áåÉI=áåÅçãÉ=êçëÉ=Äó=R=éÉê=ÅÉåíK=

qÜÉ=áåíêçÇìÅíáçå=çÑ=åÉï=~ÅÅçìåíáåÖ=éêáåÅáéäÉë=~ë=çÑ=
OMMR=Eé~êíáÅìä~êäó=f^p=PVF=Ü~ë=äÉÇ=íç=áåÅêÉ~ëÉÇ=îçä~íáäáíó=çå=
î~êáçìë=áåÅçãÉ=áíÉãëK=qÜÉêÉÑçêÉ=kÉí=áåíÉêÉëí=áåÅçãÉI=kÉí=
Ñáå~åÅá~ä=áåÅçãÉ=~åÇ=kÉí=çíÜÉê=áåÅçãÉ=åÉÉÇ=íç=~=ä~êÖÉê=
ÉñíÉåí=ÄÉ=ÅçåëáÇÉêÉÇ=àçáåíäóK==

kÉí=áåíÉêÉëí=áåÅçãÉ=êçëÉ=íç=pbh=SIVTNã=ESIUOTFK=fåÅêÉ~ëÉÇ=
îçäìãÉëI=é~êíáÅìä~êäó=çÑ=ãçêíÖ~ÖÉ=~åÇ=Åçêéçê~íÉ=äÉåÇáåÖ=
~åÇ=ÇÉéçëáíëI=ãçêÉ=íÜ~å=ÅçãéÉåë~íÉÇ=Ñçê=ëèìÉÉòÉÇ=
ã~êÖáåëK=qÜÉ=áíÉã=ï~ë=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=Äó=
~ééêçñáã~íÉäó=pbh=UMãI=Ñìääó=ÅçãéÉåë~íÉÇ=áå=çíÜÉê=~êÉ~ë=
çÑ=íÜÉ=éêçÑáí=~åÇ=äçëë=~ÅÅçìåíK==

kÉí=ÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉ=êçëÉ=Äó=S=éÉê=ÅÉåíI=íç=pbh=
SIOQU=ERIVNQFK=bèìáíó=ÄêçâÉê~ÖÉ=áåÅçãÉ=~ë=ïÉää=~ë=ÅìëíçÇó=
~åÇ=ÑìåÇ=ã~å~ÖÉãÉåí=ÑÉÉë=áåÅêÉ~ëÉÇ=Äó=U=éÉê=ÅÉåíK=cÉÉë=
Ñêçã=Å~êÇ=çéÉê~íáçåë=êçëÉ=Äó=NT=éÉê=ÅÉåíK=

kÉí=Ñáå~åÅá~ä=áåÅçãÉ=áåÅêÉ~ëÉÇ=íç=pbh=NIVNQã=ENIOSMFI=
ÑçääçïáåÖ=~=ÅçåíáåìÉÇ=éçëáíáîÉ=ÇÉîÉäçéãÉåí=çÑ=ÅìëíçãÉê=
~ÅíáîáíáÉëK=c~ääáåÖ=áåíÉêÉëí=ê~íÉë=áå=pïÉÇÉå=~åÇ=dÉêã~åó=
ÅçåíêáÄìíÉÇ=íç=íÜÉ=áåÅêÉ~ëÉ=~ë=ïÉääK=qÜÉ=ÜáÖÜ=äÉîÉä=çÑ=kÉí=
Ñáå~åÅá~ä=áåÅçãÉ=Ü~ë=íç=ëçãÉ=ÉñíÉåí=ÄÉÉå=~ÅÜáÉîÉÇ=~í=íÜÉ=

ÉñéÉåëÉ=çÑ=äçïÉê=kÉí=áåíÉêÉëí=áåÅçãÉ=~åÇ=kÉí=çíÜÉê=
áåÅçãÉK=

kÉí=äáÑÉ=áåëìê~åÅÉ=áåÅçãÉ=~äãçëí=ÇçìÄäÉÇI=íç=pbh=NINNQã=
ERSSFK=qÜáë=ï~ë=~=ÅçãÄáåÉÇ=ÉÑÑÉÅí=çÑ=áãéêçîÉÇ=ë~äÉë=~åÇ=íÜÉ=
~Åèìáëáíáçå=çÑ=`çÇ~å=mÉåëáçå=áå=aÉåã~êâI=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=êÉéçêíÉÇ=áå=
“^ÇÇáíáçå~ä=áåÑçêã~íáçåÒ=çå=ïïïKëÉÄÖêçìéKÅçãK==

kÉí=çíÜÉê=áåÅçãÉ=íçí~ääÉÇ=pbh=NSRã=EQVOFK=qÜÉ=êÉëìäí=Ñçê=
íÜÉ=ëÉÅçåÇ=èì~êíÉê=çÑ=OMMQ=ÅçãéêáëÉÇ=~=Å~éáí~ä=Ö~áå=çÑ=pbh=
NTRã=Ñêçã=íÜÉ=ë~äÉë=çÑ=pb_Ûë=ÜçäÇáåÖ=áå=íÜÉ=a~åáëÜ=
^ã~ÖÉêÄ~åâÉåK=qÜÉ=áåíêçÇìÅíáçå=çÑ=ÜÉÇÖÉ=~ÅÅçìåíáåÖ=Ef^p=
PVF=~ë=Ñêçã=g~åì~êó=OMMR=Ü~Ç=~=åÉÖ~íáîÉ=áãé~Åí=çå=íÜÉ=áíÉã=
kÉí=çíÜÉê=áåÅçãÉK==

=
Investments in growth affected costs 
qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=Äó=T=éÉê=ÅÉåíI=íç=
pbh=NMIPPNã=EVISSTFK=bñÅäìÇáåÖ=íÜÉ=~ÄçîÉJãÉåíáçåÉÇ=
~ÅèìáëáíáçåëI=Åçëíë=êçëÉ=Äó=P=éÉê=ÅÉåíK==

pí~ÑÑ=Åçëíë=êçëÉ=Äó=NM=éÉê=ÅÉåíI=íç=pbh=SIPRSã=ERITTOFI=
ã~áåäó=ÇìÉ=íç=íÜÉ=~Åèìáëáíáçåë=~åÇ=jÉêÅÜ~åí=_~åâáåÖÛë=
ÖêçïíÜ=ëíê~íÉÖó=çìíëáÇÉ=pïÉÇÉåK=o~áëÉÇ=î~êá~ÄäÉ=ë~ä~êáÉë=
ÇìÉ=íç=áåÅêÉ~ëÉÇ=éêçÑáíI=é~êíáÅìä~êäó=ïáíÜáå=båëâáäÇ~=
pÉÅìêáíáÉëI=~ÅÅçìåíÉÇ=Ñçê=~ééêçñáã~íÉäó=pbh=OMMã=çÑ=íÜÉ=
áåÅêÉ~ëÉK==

qÜÉ=~îÉê~ÖÉ=åìãÄÉê=çÑ=Ñìää=íáãÉ=Éèìáî~äÉåíë=áå=
g~åì~êóJgìåÉ=OMMR=áåÅêÉ~ëÉÇ=íç=NUITSM=ENTISTMF=~ë=~=êÉëìäí=çÑ=
íÜÉ=~ÄçîÉJãÉåíáçåÉÇ=~Åèìáëáíáçåë=~åÇ=ÖêçïíÜ=~ãÄáíáçåëK=
^ééêçñáã~íÉäó=VMM=Ñìää=íáãÉ=Éèìáî~äÉåíë=~êÉ=~ííêáÄìí~ÄäÉ=íç=
íÜÉ=~Åèìáëáíáçåë=~åÇ=ãçêÉ=íÜ~å=PMM=íç=ÖêçïíÜ=ïáíÜáå=pb_=
jÉêÅÜ~åí=_~åâáåÖ=~åÇ=b~ëíÉêå=bìêçéÉ~å=_~åâáåÖK=
bÑÑáÅáÉåÅó=ãÉ~ëìêÉë=ÇÉÅêÉ~ëÉÇ=íÜÉ=åìãÄÉê=çÑ=Ñìää=íáãÉ=
Éèìáî~äÉåíë=Äó=~ééêçñáã~íÉäó=OMMK=

líÜÉê=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=Äó=Q=éÉê=ÅÉåíI=íç=pbh=PITSTã=
EPISNQFK=bñíÉêå~ä=fqJÅçëíë=~ãçìåíÉÇ=íç=pbh=UURã=EUVVFK=
qçí~ä=fqJÅçëíë=EÇÉÑáåÉÇ=~ë=~=Å~äÅìä~íÉÇ=Åçëí=Ñçê=~ää=fqJêÉä~íÉÇ=
~ÅíáîáíáÉë=áåÅäìÇáåÖ=Åçëíë=Ñçê=çïå=éÉêëçååÉäF=ïÉêÉ=
pbh=OKNÄå=ENKUFI=pb_=qêóÖÖ=iáî=Ñìääó=ÅçåëçäáÇ~íÉÇK==
=
Stable credit loss level  
qÜÉ=dêçìéÛë=åÉí=ÅêÉÇáí=äçëëÉë=áåÅäìÇáåÖ=ÅÜ~åÖÉë=áå=íÜÉ=î~äìÉ=
çÑ=~ëëÉíë=í~âÉå=çîÉê=êÉã~áåÉÇ=äçïI=~í=pbh=PVPã=EPQTFK=qÜÉ=
ÅêÉÇáí=äçëë=äÉîÉä=ï~ë=MKNM=éÉê=ÅÉåí=EMKNMFK=^ëëÉí=èì~äáíó=
êÉã~áåÉÇ=ëí~ÄäÉK=
=
Tax costs 
qçí~ä=í~ñ=~ãçìåíÉÇ=íç=pbh=NIQOPã=ENIPTQFK=qÜÉ=íçí~ä=í~ñ=
ê~íÉ=ï~ë=ORKM=éÉê=ÅÉåí=EOTKOFK=qÜÉ=äçïÉê=í~ñ=ê~íÉ=ï~ë=é~êíäó=
ÇìÉ=íç=áåÅêÉ~ëÉÇ=êÉëìäí=áå=b~ëíÉêå=bìêçéÉI=ïÜÉêÉ=íÜÉ=í~ñ=
ê~íÉ=áë=äçïK=
=
Record high assets under management 
^ë=çÑ=PM=gìåÉ=OMMRI=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=~ãçìåíÉÇ=íç=
~=êÉÅçêÇ=ÜáÖÜ=pbh=NIMNOÄåI=~å=áåÅêÉ~ëÉ=çÑ=NQ=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=óÉ~êJÉåÇ=OMMQK=kÉí=áåÑäçï=ÇìêáåÖ=íÜÉ=Ñáêëí=
ëáñ=ãçåíÜë=ï~ë=pbh=OOÄå=EOPFI=ïÜáäÉ=íÜÉ=ÅÜ~åÖÉ=áå=î~äìÉ=
ï~ë=pbh=NMQÄå=EOQFI=é~êíäó=~å=ÉÑÑÉÅí=çÑ=ÉñÅÜ~åÖÉ=ê~íÉ=



pb_=fåíÉêáã=oÉéçêí=g~åì~êó=J=gìåÉ=OMMR= P=

ÑäìÅíì~íáçåëK=qÜÉ=Ççãáå~íáåÖ=é~êí=çÑ=íÜÉ=åÉí=áåÑäçï=
Éã~å~íÉÇ=Ñêçã=pïÉÇÉå=~åÇ=íÜÉ=çíÜÉê=kçêÇáÅ=ÅçìåíêáÉëK=
=
Balance sheet increase 
qÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=ÅçåíáåìÉÇ=íç=ÖêçïK=qÜÉ=dêçìéÛë=íçí~ä=
Ä~ä~åÅÉ=çÑ=pbh=NIUMMÄå=~ë=éÉê=PM=gìåÉ=êÉéêÉëÉåíÉÇ=~å=
áåÅêÉ~ëÉ=çÑ=NO=éÉê=ÅÉåí=çê=pbh=NVQÄå=ëáåÅÉ=óÉ~êJÉåÇ=OMMQK=
pbh=SRÄå=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=NIOVSÄå=ENINPQ=~í=
óÉ~êJÉåÇ=OMMQFI=çÑ=ïÜáÅÜ=äç~åë=~åÇ=äÉ~ëáåÖ=ÉñÅäìÇáåÖ=êÉéçë=
~ãçìåíÉÇ=íç=pbh=VMVÄå=EUORFK=`êÉÇáí=îçäìãÉë=ÖêÉï=áå=~ää=
ëÉÅíçêë=~åÇ=ÜçãÉ=ã~êâÉíëI=ïáíÜ=é~êíáÅìä~êäó=ëíêçåÖ=ÖêçïíÜ=
áå=íÜÉ=kçêÇáÅ=Åçêéçê~íÉ=ëÉÅíçê=~åÇ=íÜÉ=_~äíáÅ=ÅçìåíêáÉëK=qÜáë=
ï~ë=é~êíäó=~=êÉëìäí=çÑ=íÜÉ=ïÉ~âÉåáåÖ=çÑ=íÜÉ=pïÉÇáëÜ=âêçå~I=
é~êíáÅìä~êäó=~Ö~áåëí=íÜÉ=rKpK=Ççää~êK=qÜÉ=ëíêçåÖ=îçäìãÉ=
ÖêçïíÜ=íç=íÜÉ=kçêÇáÅ=Åçêéçê~íÉ=ëÉÅíçê=ï~ë=íç=~=ä~êÖÉ=ÉñíÉåí=
êÉä~íÉÇ=íç=pb_Ûë=ã~àçê=ÅäáÉåíëK==

lå=PM=gìåÉI=áãé~áêÉÇ=äç~åëI=ÖêçëëI=~ãçìåíÉÇ=íç=
pbh=VIQPQã=EUIUPN=~í=óÉ~êJÉåÇ=OMMQFI=çÑ=ïÜáÅÜ=pbh=UISOUã=
EUIMUSF=ïÉêÉ=åçåJéÉêÑçêãáåÖ=Eäç~åë=ïÜÉêÉ=áåíÉêÉëí=~åÇ=
~ãçêíáë~íáçå=~êÉ=åçí=é~áÇF=~åÇ=pbh=UMSã=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=TS=éÉê=ÅÉåí=ETV=éêç=
Ñçêã~FK==

qÜÉ=îçäìãÉ=çÑ=~ëëÉíë=í~âÉå=çîÉê=ï~ë=pbh=NRRã=ENQSFK==
 
Market risk 
qÜÉ=dêçìéÛë=êáëâJí~âáåÖ=áå=íê~ÇáåÖ=çéÉê~íáçåë=áë=ãÉ~ëìêÉÇ=
áå=~=s~äìÉ=~í=oáëâ=ãçÇÉä=Es~oFK=aìêáåÖ=íÜÉ=Ñáêëí=íïç=
èì~êíÉêë=çÑ=OMMRI=s~o=~îÉê~ÖÉÇ=pbh=RRãK=qÜáë=ãÉ~åë=íÜ~í=
íÜÉ=dêçìéI=çå=~îÉê~ÖÉI=ïáíÜ=VV=éÉê=ÅÉåí=éêçÄ~Äáäáíó=ÅçìäÇ=
åçí=ÉñéÉÅí=íç=äçëÉ=ãçêÉ=íÜ~å=íÜáë=~ãçìåí=ÇìêáåÖ=~=íÉåJÇ~ó=
éÉêáçÇK=^îÉê~ÖÉ=s~o=ÇìêáåÖ=íÜÉ=éêÉîáçìë=óÉ~ê=~ãçìåíÉÇ=
íç=pbh=SQãX=íÜÉ=ÇÉÅêÉ~ëÉ=êÉÑäÉÅíë=äçïÉê=ã~êâÉí=îçä~íáäáíó=J=
ÉëéÉÅá~ääó=áå=íÜÉ=Ñáêëí=ÑáîÉ=ãçåíÜë=çÑ=íÜáë=óÉ~êK=
 
Capital base and capital adequacy 
fåÅäìÇáåÖ=íÜÉ=Ñáêëí=ëáñ=ãçåíÜJêÉëìäíI=íÜÉ=Å~éáí~ä=Ä~ëÉ=Ñçê=íÜÉ=
Ñáå~åÅá~ä=Öêçìé=çÑ=ìåÇÉêí~âáåÖë=~ãçìåíÉÇ=íç=pbh=SQKOÄå=
~ë=çÑ=PM=gìåÉ=OMMR=ERUKT=~í=óÉ~êJÉåÇFK=`çêÉ=Å~éáí~ä=ï~ë=pbh=
RNKMÄå=EQQKPFI=çÑ=ïÜáÅÜ=pbh=TKTÄå=EPKPF=ÅçåëíáíìíÉÇ=ëçJÅ~ääÉÇ=
ÅçêÉ=Å~éáí~ä=ÅçåíêáÄìíáçåK==

oáëâJïÉáÖÜíÉÇ=~ëëÉíë=êçëÉ=íç=pbh=SQUÄå=ERTMF=ÇìÉ=íç=
áåÅêÉ~ëÉÇ=äÉåÇáåÖ=îçäìãÉëI=ã~áåäó=ïáíÜáå=íÜÉ=pb_=
jÉêÅÜ~åí=_~åâáåÖ=~åÇ=b~ëíÉêå=bìêçéÉ~å=_~åâáåÖ=
ÇáîáëáçåëK=m~êíäóI=íÜÉ=áåÅêÉ~ëÉ=ï~ë=~äëç=~=ÅìêêÉåÅó=ÉÑÑÉÅíK=^ë=
çÑ=PM=gìåÉ=OMMRI=íÜÉ=ÅçêÉ=Å~éáí~ä=ê~íáç=ï~ë=TKV=éÉê=ÅÉåí=ETKUF=
~åÇ=íÜÉ=íçí~ä=Å~éáí~ä=ê~íáç=VKV=éÉê=ÅÉåí=ENMKPFK=
=
Repurchases of own shares 
qÜÉ=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=çå=NP=^éêáä=OMMR=êÉëçäîÉÇ=
íÜ~í=NTKQ=ãáääáçå=ëÜ~êÉëI=êÉéìêÅÜ~ëÉÇ=Ñçê=ÉÑÑÉÅíáîÉ=Å~éáí~ä=
ã~å~ÖÉãÉåíI=ëÜ~ää=ÄÉ=Å~åÅÉääÉÇK=pb_Dë=êÉèìÉëí=íç=Å~åÅÉä=

íÜÉëÉ=ëÜ~êÉë=áë=ÄÉáåÖ=éêçÅÉëëÉÇ=äÉÖ~ääóI=~ÅÅçêÇáåÖ=íç=
êÉÖìä~íáçåëK=

qÜÉ=Å~åÅÉää~íáçå=çÑ=ëÜ~êÉë=ïáää=äÉ~îÉ=êççã=Ñçê=~=ÇÉÅáÇÉÇ=
åÉï=ÖÉåÉê~ä=êÉéìêÅÜ~ëÉ=éêçÖê~ããÉ=çÑ=~=ã~ñáãìã=çÑ=OM=
ãáääáçå=ëÜ~êÉë=çê=pbh=OKUÄåK==

cìêíÜÉêI=pb_=Ü~ë=êÉéìêÅÜ~ëÉÇ=NVKQ=ãáääáçå=`ä~ëë=^J
ëÜ~êÉë=áå=çêÇÉê=íç=ÜÉÇÖÉ=äçåÖJíÉêã=áåÅÉåíáîÉ=éêçÖê~ããÉë=
Ñêçã=éêÉîáçìë=óÉ~êëK=qç=ÜÉÇÖÉ=íÜÉ=OMMR=éêçÖê~ããÉI=íÜÉ=
^dj=ÇÉÅáÇÉÇ=íç=êÉJÇÉëáÖå~íÉ=çåÉ=ãáääáçå=ëÜ~êÉë=
êÉéìêÅÜ~ëÉÇ=Ñçê=Å~éáí~ä=ã~å~ÖÉãÉåí=éìêéçëÉëI=~åÇ=íç=
~ääçï=Ñçê=~=êÉéìêÅÜ~ëÉ=çÑ=~=ã~ñáãìã=çÑ=NKQ=ãáääáçå=`ä~ëë=
^JëÜ~êÉëI=áÑ=êÉèìáêÉÇK=

pç=Ñ~êI=íÜÉ=_~åâ=Ü~ë=åçí=~ÅíÉÇ=ìéçå=íÜÉ=êÉéìêÅÜ~ëáåÖ=
ã~åÇ~íÉë=Ñêçã=íÜÉ=^djK=qÜÉ=íçí~ä=åìãÄÉê=çÑ=çìíëí~åÇáåÖ=
ëÜ~êÉëI=~ÑíÉê=Å~åÅÉää~íáçå=~åÇ=ÉñÅäìÇáåÖ=êÉéìêÅÜ~ëÉÇ=
ëÜ~êÉëI=êÉã~áåë=SSTKS=ãáääáçåI=çÑ=ïÜáÅÜ=SQPKQ=ãáääáçå=`ä~ëë=
^JëÜ~êÉëK=
=
Acquisition of Norwegian Privatbanken  
få=íÜÉ=ëÉÅçåÇ=èì~êíÉê=pb_=~ÅèìáêÉÇ=SKU=ãáääáçå=ëÜ~êÉëI=
êÉéêÉëÉåíáåÖ=VKVR=éÉê=ÅÉåí=çÑ=íÜÉ=çìíëí~åÇáåÖ=ëÜ~êÉëI=áå=
mêáî~íÄ~åâÉå=^p^I=~å=áåÇÉéÉåÇÉåí=kçêïÉÖá~å=Ä~åâ=
ÑçÅìëÉÇ=çå=~ÑÑäìÉåí=éêáî~íÉ=ÅìëíçãÉêëK==

pb_=Ü~ë=êÉÅÉáîÉÇ=~ÅÅÉéí~åÅÉ=Ñêçã=çïåÉêë=ïÜç=íçÖÉíÜÉê=
ïáíÜ=pb_Dë=çïå=ëÜ~êÉë=áå=mêáî~íÄ~åâÉå=êÉéêÉëÉåí=ãçêÉ=
íÜ~å=VU=éÉê=ÅÉåí=çÑ=íÜÉ=ëÜ~êÉë=çå=~=Ñìääó=ÇáäìíÉÇ=Ä~ëáëK=qÜÉ=
éêÉÅçåÇáíáçå=Ñçê=~å=~ÅÅÉéí~åÅÉ=äÉîÉä=çÑ=~í=äÉ~ëí=VM=éÉê=ÅÉåí=
áë=íÜÉêÉÄó=ÑìäÑáääÉÇK=qÜÉ=~Åèìáëáíáçå=áë=ëìÄàÉÅí=íç=~ééêçî~ä=
Ñêçã=kçêïÉÖá~å=~ìíÜçêáíáÉëK=fÑ=íÜÉ=ÅçåÇáíáçåë=~êÉ=ÑìäÑáääÉÇ=
ÄÉÑçêÉ=PN=lÅíçÄÉê=OMMRI=pb_=ïáää=éä~ÅÉ=~=ã~åÇ~íçêó=ÄáÇ=Ñçê=
íÜÉ=êÉã~áåáåÖ=ëÜ~êÉëK=

qÜÉ=áåîÉëíãÉåíI=~í=~=íçí~ä=î~äìÉ=çÑ=klh=NKPÄåI=áë=áå=äáåÉ=
ïáíÜ=pb_Ûë=~ãÄáíáçåë=íç=ëíêÉåÖíÜÉå=áíë=éçëáíáçå=ÑìêíÜÉê=áå=
kçêíÜÉêå=bìêçéÉK=
=
Acquisition of Balta Life in Latvia 
få=gìåÉI=pb_Dë=ëìÄëáÇá~êó=pb_=i~íîáà~ë=råáÄ~åâ~=~ÅèìáêÉÇ=
NMM=éÉê=ÅÉåí=çÑ=íÜÉ=ëÜ~êÉë=áå=i~íîá~å=äáÑÉ=áåëìê~åÅÉ=
Åçãé~åó=_~äí~=iáÑÉ=Ñêçã=`çÇ~åÚë=åçåJäáÑÉ=ëìÄëáÇá~êó=_~äí~K==

qÜÉ=~Åèìáëáíáçå=Éå~ÄäÉë=pb_=íç=ÑìäÑáä=áíë=ëíê~íÉÖó=íç=çÑÑÉê=
~=Ñìää=éêçÇìÅí=ê~åÖÉ=áå=~ää=ÜçãÉ=ã~êâÉíëK=qÜÉ=íçí~ä=
áåîÉëíãÉåí=~ãçìåíë=íç=bro=TKTãK=qÜÉ=~Åèìáëáíáçå=áë=
ëìÄàÉÅí=íç=íÜÉ=~ééêçî~ä=çÑ=íÜÉ=i~íîá~å=Ñáå~åÅá~ä=ëÉêîáÅÉë=
êÉÖìä~íçê=~åÇ=ÅçãéÉíáíáçå=~ìíÜçêáíóK=

_~äí~=iáÑÉ=áë=~=ã~êâÉí=äÉ~ÇÉê=áå=íÜÉ=i~íîá~å=ã~êâÉí=ïáíÜ=
~=ã~êâÉí=ëÜ~êÉ=çÑ=ãçêÉ=íÜ~å=PM=éÉê=ÅÉåí=çÑ=ïêáííÉå=
áåëìê~åÅÉ=éêÉãáìãëI=ÉñÅäìÇáåÖ=ÜÉ~äíÜ=~åÇ=~ÅÅáÇÉåí=
áåëìê~åÅÉK=_~äí~=iáÑÉ=Ü~ë=~=ëí~ÑÑ=çÑ=SU=ÉãéäçóÉÉë=~åÇ=
RO=êÉÖáçå~ä=~ÖÉåíëK==
=
Increased distribution capacity 
lîÉê=íÜÉ=é~ëí=óÉ~ê=pb_=Ü~ë=áåÅêÉ~ëÉÇ=áíë=ÇáëíêáÄìíáçå=
Å~é~ÅáíóK=QR=Äê~åÅÜ=çÑÑáÅÉë=Ü~îÉ=ÄÉÉå=~ÇÇÉÇI=ã~áåäó=áå=
b~ëíÉêå=bìêçéÉK=få=~ÇÇáíáçåI=íÜÉ=~Åèìáëáíáçå=çÑ=`çÇ~å=
mÉåëáçå=Ü~ë=~ÇÇÉÇ=NMM=ë~äÉë=~ÖÉåíë=~åÇ=~ääá~åÅÉë=ïáíÜ=
ÄêçâÉêëK=

pb_=éä~åë=íç=áåÅêÉ~ëÉ=áíë=äáÑÉ=áåëìê~åÅÉ=ë~äÉë=~ÖÉåíë=Äó=
~ééêçñáã~íÉäó=NMM=~åÇ=íç=Éëí~ÄäáëÜ=QM=åÉï=Äê~åÅÜÉë=ÇìêáåÖ=



pb_=fåíÉêáã=oÉéçêí=g~åì~êó=J=gìåÉ=OMMR= Q=

íÜÉ=åÉñí=óÉ~êI=ã~áåäó=áå=b~ëíÉêå=bìêçéÉI=Äìí=~äëç=áå=íÜÉ=
kçêÇáÅ=ÅçìåíêáÉëK=qÜÉ=ÉñéÉêáÉåÅÉ=Ñêçã=éêÉîáçìëäó=
Éëí~ÄäáëÜÉÇ=Äê~åÅÜÉë=ÇìêáåÖ=íÜÉ=ä~ëí=óÉ~ê=áë=ÉåÅçìê~ÖáåÖK=
^ë=çåÉ=Éñ~ãéäÉI=~=åÉï=Äê~åÅÜ=Éëí~ÄäáëÜÉÇ=áå=pïÉÇÉå=áå=
OMMQ=Ee~åáåÖÉF=êÉ~ÅÜÉÇ=ÄêÉ~âJÉîÉå=~äêÉ~Çó=ïáíÜáå=íÉå=
ãçåíÜë=çÑ=çéÉê~íáçåëK=
=
Strengthening of the investment banking operations 
pb_=Ü~ë=ÇÉÅáÇÉÇ=íç=ëíêÉåÖíÜÉå=áíë=áåîÉëíãÉåí=Ä~åâáåÖ=
çéÉê~íáçåë=ïáíÜáå=pb_=jÉêÅÜ~åí=_~åâáåÖ=EéêÉîáçìëäó=
`çêéçê~íÉ=C=fåëíáíìíáçåëF=áå=çêÇÉê=íç=ãÉÉí=áíë=ÅìëíçãÉêëÛ=
åÉÉÇë=Ñçê=áåíÉÖê~íÉÇ=Ñáå~åÅá~ä=ëçäìíáçåë=ÄÉííÉêK=

qçÖÉíÜÉê=ïáíÜ=çíÜÉê=ÉèìáíóJêÉä~íÉÇ=ÄìëáåÉëë=áå=íÜÉ=
ÇáîáëáçåI=bèìáíáÉë=~åÇ=oÉëÉ~êÅÜ=ïáíÜáå=båëâáäÇ~=pÉÅìêáíáÉë=
ïáää=Ñçêã=~=åÉï=ìåáí=Ó=pb_=båëâáäÇ~=bèìáíáÉë=Ó=ïáíÜáå=íÜÉ=
qê~ÇáåÖ=C=`~éáí~ä=j~êâÉíë=ÄìëáåÉëë=~êÉ~K=pb_=båëâáäÇ~=
`çêéçê~íÉ=cáå~åÅÉ=ïáää=Ñçêã=~=ëÉé~ê~íÉ=ÄìëáåÉëë=~êÉ~=
ïáíÜáå=pb_=jÉêÅÜ~åí=_~åâáåÖK=
=
Basel II application 
qÜÉ=pb_=dêçìé=Ü~ë=ÅçãéäÉíÉÇ=íÜÉ=ëÉäÑJ~ëëÉëëãÉåí=~åÇ=
ëìÄãáííÉÇ=áíë=~ééäáÅ~íáçå=Ñçê=~ééêçî~ä=çÑ=íÜÉ=áåíÉêå~ä=ê~íáåÖ=
Ä~ëÉÇ=Efo_F=ãÉíÜçÇK=

pb_Ûë=ïÉääJÉëí~ÄäáëÜÉÇ=ÑçìåÇ~íáçå=Ñçê=~Çî~åÅÉÇ=
ãÉíÜçÇë=Ñçê=ÅêÉÇáí=êáëâ=ã~å~ÖÉãÉåí=~åÇ=ÑìêíÜÉê=éêçÖêÉëë=
ã~ÇÉ=íÜêçìÖÜ=áåîÉëíãÉåíë=~åÇ=éêçàÉÅí=ïçêâ=çîÉê=íÜÉ=ä~ëí=
íïç=óÉ~êëI=Éå~ÄäÉ=íÜÉ=dêçìé=íç=ÅçîÉê=ãçêÉ=íÜ~å=TR=éÉê=ÅÉåí=
çÑ=áíë=ÉñéçëìêÉë=áå=íÜÉ=áåáíá~ä=~ééäáÅ~íáçåK=

^ää=ëáÖåáÑáÅ~åí=ÉåíáíáÉë=çÑ=pb_=Ñçêã=é~êí=çÑ=íÜÉ=áåáíá~ä=
~ééäáÅ~íáçå=~åÇ=ÉÑÑÉÅíáîÉäó=NMM=éÉê=ÅÉåí=çÑ=~ää=ÉñéçëìêÉ=ïáää=
ãáÖê~íÉ=áåíç=íÜÉ=~Çî~åÅÉÇ=fo_JãÉíÜçÇ=ïáíÜáå=íÜÉ=íÜêÉÉ=
óÉ~ê=íê~åëáíáçå~ä=éÉêáçÇK 
=
Changes within Senior Management 
cäÉãáåÖ=`~êäÄçêÖ=Ü~ë=äÉÑí=Üáë=éçëáíáçåë=~ë=bñÉÅìíáîÉ=sáÅÉ=
mêÉëáÇÉåí=~åÇ=eÉ~Ç=çÑ=kçêÇáÅ=oÉí~áä=C=mêáî~íÉ=_~åâáåÖ=
ÇìÉ=íç=ÜÉ~äíÜ=êÉ~ëçåëK=mÉåÇáåÖ=íÜÉ=~ééçáåíãÉåí=çÑ=~=åÉï=
eÉ~ÇI=^ååáâ~=c~äâÉåÖêÉåI=pb_Ûë=aÉéìíó=`ÜáÉÑ=bñÉÅìíáîÉ=
lÑÑáÅÉêI=Ü~ë=í~âÉå=çîÉê=~ë=~ÅíáåÖ=eÉ~Ç=çÑ=kçêÇáÅ=oÉí~áä=C=
mêáî~íÉ=_~åâáåÖK=

mÉíÉê=_ìëÅÜÄÉÅâI=éêÉîáçìëäó=ãÉãÄÉê=çÑ=sçêëí~åÇ=~í=
`áíáÄ~åâ=mêáî~íâìåÇÉå=^dI=Ü~ë=ÄÉÉå=~ééçáåíÉÇ=~ë=íÜÉ=åÉï=
eÉ~Ç=çÑ=oÉí~áä=dÉêã~åóK=eÉ=ïáää=~ëëìãÉ=Üáë=éçëáíáçå=çå=
N=^ìÖìëíI=OMMRK=
=
píçÅâÜçäãI=OS=gìäó=OMMR=
=
i~êë=e=qÜìåÉää=
mêÉëáÇÉåí=~åÇ=`ÜáÉÑ=bñÉÅìíáîÉ=lÑÑáÅÉê=
This report has not been reviewed by the Bank’s Auditors. 

qÜáë=êÉéçêí=Ü~ë=åçí=ÄÉÉå=êÉîáÉïÉÇ=Äó=íÜÉ=_~åâÛë=
^ìÇáíçêëK=
=
qÜáë=fåíÉêáã=oÉéçêí=áë=ëÉí=ìé=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=f^p=PQK=
qÜÉ=Ñìää=êÉéçêí=áåÅäìÇÉë=áåÑçêã~íáçå=çå=pâ~åÇáå~îáëâ~=
båëâáäÇ~=_~åâÉå=EéìÄäF=^_=~åÇ=pb_=qêóÖÖ=iáîI=
éêÉëÉåíÉÇ=áå=“^ÇÇáíáçå~ä=áåÑçêã~íáçåÒI=~ë=ïÉää=~ë=“qÜÉ=
pb_=dêçìéÛë=~ÅÅçìåíë=~ÅÅçêÇáåÖ=íç=åÉï=~ÅÅçìåíáåÖ=
ëí~åÇ~êÇë=fcopÒI=éêÉëÉåíÉÇ=áå=“cáå~åÅá~ä=ëí~íáëíáÅëÒK=^ää=
áåÑçêã~íáçå=áë=ÑçìåÇ=çå=ïïïKëÉÄÖêçìéKÅçãK=
 
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= ^ÅÅçìåíë=Äó=èì~êíÉê=
^ééÉåÇáñ=S= pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=
 
Financial information in 2005 
==V=cÉÄêì~êó= ^ååì~ä=^ÅÅçìåíë=Ñçê=OMMQ=
=NP=^éêáä== ^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=
==P=j~ó= fåíÉêáã=oÉéçêí=g~åì~êóJj~êÅÜ=
OS=gìäó= fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ=
OU=lÅíçÄÉê= fåíÉêáã=oÉéçêí=g~åì~êóJpÉéíÉãÄÉê=
=
Further information is available from: 
káäëJcêÉÇêáâ=kóÄä~ÉìëI=`cl=~åÇ=`ÜáÉÑ=çÑ=pí~ÑÑI==
HQS=U=TSP=UN=NMI=HQS=TM=SPT=MS=MU=
mÉê=^åÇÉêë=c~ëíÜI=eÉ~Ç=çÑ=`çããìåáÅ~íáçåë=C=foI=
H=QS=U=TSP=VR=SSI=HQS=TM=RTP=QR=RM=
sáîÉâ~=eáêÇã~åJoóêÄÉêÖI=aÉéìíó=eÉ~Ç=çÑ=
`çããìåáÅ~íáçåë=C=foI=H=QS=TSP=UR=TTI=H=QS=TM=RRM=PR=MM=
^ååáâ~=e~ääÇáåI=cáå~åÅá~ä=fåÑçêã~íáçå=lÑÑáÅÉêI=
HQS=U=TSP=UR=SMI=HQS=TM=PTV=MM=SM=
=
=
=
pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^_=EéìÄäF=
pbJNMS=QM=píçÅâÜçäãI=pïÉÇÉå=
qÉäÉéÜçåÉW=HQS=U=TSP=UM=MM=
`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 - Jun Full year

SEKm 2004 2004

Net profit according to previous accounting principles 3 287 6 590

New accounting principles (IFRS 2), Employee stock options - 28 - 55

New accounting principles (IFRS 3), New entities and goodwill  380  793

New accounting principles (IFRS 4), Insurance  25  37

Attributable to equity holders 3 664 7 365

Attributable to minority interests 11 17

Net profit according to IFRS 3 675 7 382

Condensed Q2 Q1 Q2 Full year
SEKm 2005 2005 % 2004 % 2005 2004 % 2004
Net interest income 3 435 3 536 -3 3 368 2 6 971 6 827 2 13 551
Net fee and commission income 3 304 2 944 12 2 973 11 6 248 5 914 6 11 704
Net financial income 1 160  754 54  430 170 1 914 1 260 52 2 176
Net life insurance income  582  532 9  271 115 1 114  566 97 1 401
Net other income  2  163 -99  369 -99  165  492 -66 1 209
Total operating income 8 483 7 929 7 7 411 14 16 412 15 059 9 30 041

Staff costs -3 243 -3 113 4 -2 887 12 -6 356 -5 772 10 -11 579
Other expenses -1 953 -1 814 8 -1 835 6 -3 767 -3 614 4 -7 190
Net Deferred Acquisition Costs  106  112 -5  95 12  218  192 14  316
Depreciation, amortisation and impairments of 
tangible and intangible assets - 194 - 232 -16 - 259 -25 - 426 - 473 -10 - 932
Total operating expenses -5 284 -5 047 5 -4 886 8 -10 331 -9 667 7 -19 385

Gains less losses from tangible and intangible 
assets  4  4  8  4 100  100
Net credit losses** - 196 - 197 -1 - 135 45 - 393 - 347 13 - 701
Operating profit* 3 007 2 689 12 2 390 26 5 696 5 049 13 10 055

Income tax expense - 738 - 685 8 - 675 9 -1 423 -1 374 4 -2 673
Net profit 2 269 2 004 13 1 715 32 4 273 3 675 16 7 382

Attributable to minority interests  5  5  6 -17  10  11 -9  17
Attributable to equity holders *** 2 264 1 999 13 1 709 32 4 263 3 664 16 7 365

* SEB Trygg Liv's operating profit  242 171 42 99 144  413  197 110 684
   Change in surplus values, net  44 268 -84 324 -86  312  649 -52 1 470
   SEB Trygg Liv's business result  286 439 -35 423 -32  725  846 -14 2 154

** Including change in value of seized assets

*** Earnings per share (weighted), SEK 3.39 2.99 2.50 6.39 5.33 10.83
       Weighted number of shares, millions 667 668 683 668 687 680

Jan - Jun
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Key figures - Group 

=

Q2 Q1 Q2 Full year
2005 2005 2004 2005 2004 2004

Return on equity, % 17.5 15.5 13.9 16.5 14.7 14.7
Return on total assets, % 0.52 0.49 0.47 0.50 0.53 0.51
Return on risk-weighted assets, % 1.45 1.37 1.22 1.41 1.33 1.32

Earnings per share (weighted average number), SEK* 3.39 2.99 2.50 6.39 5.33 10.83
Earnings per share (total issued shares), SEK 3.21 2.84 2.43 6.05 5.20 10.45

Cost/income ratio 0.62 0.64 0.66 0.63 0.64 0.65

Credit loss level, % 0.10 0.10 0.08 0.10 0.10 0.10
Reserve ratio for impaired loans, % 76.3 78.5 74.9 76.3 74.9 79.2**
Level of impaired loans, % 0.27 0.24 0.33 0.27 0.33 0.31

Total capital ratio, % 9.90 10.04 10.28 9.90 10.28 10.29
Core capital ratio, % 7.87 8.17 8.16 7.87 8.16 7.76
Risk-weighted assets, SEK billion 648 601 559 648 559 570

Number of full time equivalents, average 18 865 18 655 17 694 18 760 17 670 17 772
Number of e-banking customers, thousands 2 135 2 050 1 780 2 135 1 780 1 953
Assets under management, SEK billion 1 012 948 858 1 012 858 886

** Pro forma

Jan - Jun

*   Issued number of shares 704 557 680 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. Earnings per share after full dilution, calculated in accordance with the recommendations of the Swedish 
Financial Accounting Standards Council, was 6.30 (5.27). 
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Profit and loss account, quarterly basis - Group 

=

SEKm 2005:2 2005:1 2004:4 2004:3 2004:2
Net interest income 3 435 3 536 3 368 3 356 3 368
Net fee and commission income 3 304 2 944 3 059 2 731 2 973
Net financial income 1 160  754  532  384  430
Net life insurance income  582  532  557  278  271
Net other income  2  163  430  287  369
Total operating income 8 483 7 929 7 946 7 036 7 411

Staff costs -3 243 -3 113 -2 985 -2 822 -2 887
Other expenses -1 953 -1 814 -1 936 -1 640 -1 835
Net Deferred Acquisition Costs  106  112  77  47  95
Depreciation, amortisation and impairments of tangible and 
intangible assets - 194 - 232 - 277 - 182 - 259
Total operating expenses -5 284 -5 047 -5 121 -4 597 -4 886

Gains less losses from tangible and intangible assets  4  4  86  10
Net credit losses** - 196 - 197 - 188 - 166 - 135
Operating profit* 3 007 2 689 2 723 2 283 2 390

Income tax expense - 738 - 685 - 770 - 529 - 675
Net profit 2 269 2 004 1 953 1 754 1 715

Attributable to minority interests  5  5  6  6
Attributable to equity holders*** 2 264 1 999 1 953 1 748 1 709

* SEB Trygg Liv's operating profit 242 171 253  120 99
   Change in surplus values, net 44 268 520  258 324
   SEB Trygg Liv's business result 286 439 773  378 423

** Including change in value of seized assets

*** Earnings per share (weighted), SEK 3.39 2.99 2.91 2.59 2.50
       Weighted number of shares, millions 667 668 671 674 683
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Profit and loss account by division - Group 

=
=
=

Jan-Jun 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 2 272 2 191 1 627  845  39  7 - 10 6 971
Net fee and commission 
income 2 125 2 057  686  411  777  192 6 248
Net financial income 1 312  77  121  141  11  252 1 914
Net life insurance income  19 1 364 - 269 1 114
Net other income  41  41 - 45  73  11  44  165
Total operating income 5 750 4 366 2 389 1 489  838 1 371  209 16 412

Staff costs -2 077 -1 428 -1 021 - 390 - 247 - 469 - 724 -6 356
Other expenses -1 152 -1 305 - 677 - 292 - 188 - 685  532 -3 767
Net Deferred Acquisition 
Costs  217  1  218
Depreciation, amortisation 
and impairments of 
tangible and intangible 
assets - 36 - 26 - 138 - 101 - 6 - 21 - 98 - 426
Total operating expense -3 265 -2 759 -1 836 - 783 - 441 - 958 - 289 -10 331

Gains less losses from 
tangible and intangible 
assets  6  2  8
Net credit losses** - 18 - 96 - 261 - 20  2 - 393
Operating profit 2 467 1 511 292 692 397  413 - 76 5 696

* Business result in SEB Trygg Liv amounted to SEK 725m (846), of which change in surplus values was net SEK 312m (649).
** 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=ÅìëíçãÉêë=íê~ÇáåÖ=Eáå=ÅìêêÉåÅáÉëI=ÑáñÉÇ=áåÅçãÉI=Å~éáí~ä=ã~êâÉíë=~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 

 
Convincing first six months for SEB Merchant Banking 
qÜÉ=pb_=jÉêÅÜ~åí=_~åâáåÖ=Çáîáëáçå=EÑçêãÉêäó=`çêéçê~íÉ=C=
fåëíáíìíáçåëF=êÉéçêíÉÇ=~=ëíêçåÖ=ëÉÅçåÇ=èì~êíÉêK=léÉê~íáåÖ=
éêçÑáí=ï~ë=pbh=NIPQTãI=pbh=OOTã=ÜáÖÜÉê=íÜ~å=áå=íÜÉ=Ñáêëí=
èì~êíÉê=çÑ=OMMRK=pb_=jÉêÅÜ~åí=_~åâáåÖÛë=éÉêÑçêã~åÅÉ=áå=
íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=çÑ=OMMR=ï~ë=~äãçëí=~ë=ëíêçåÖ=~ë=áå=íÜÉ=
ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=çÑ=ä~ëí=óÉ~êI=ïáíÜ=~å=çéÉê~íáåÖ=éêçÑáí=
çÑ=pbh=OIQSTã=EOIRMNFK==

qÜÉ=ÜçãÉ=ã~êâÉíë=êÉã~áåÉÇ=ëíêçåÖ=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=
èì~êíÉê=çÑ=OMMRI=ïáíÜ=ÅçåíáåìÉÇ=ÜáÖÜ=îçäìãÉë=çÑ=ã~êâÉí=
~Åíáîáíó=áå=É~ÅÜ=êÉëéÉÅíáîÉ=ÅçìåíêóK=qÜÉ=êÉëìäí=ï~ë=
ëìééçêíÉÇ=Äó=ÅçåíáåìÉÇ=äçï=ÅêÉÇáí=äçëëÉëK=`äáÉåí=êÉîÉåìÉë=
áåÅêÉ~ëÉÇ=áå=ëéáíÉ=çÑ=ÅçåíáåìÉÇ=äçï=ã~êÖáåëK=qçí~ä=
ÉñéÉåëÉë=êçëÉ=Äó=NM=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=Ñáêëí=ëáñ=
ãçåíÜë=çÑ=ä~ëí=óÉ~ê=ÑçääçïáåÖ=éä~ååÉÇ=áåîÉëíãÉåíë=áå=íÜÉ=
ÜçãÉ=ã~êâÉíë=~åÇ=éÉêÑçêã~åÅÉJêÉä~íÉÇ=ÅçëíëI=é~êíáÅìä~êäó=
ïáíÜáå=båëâáäÇ~=pÉÅìêáíáÉëK=

^ë=éêÉîáçìëäó=~ååçìåÅÉÇI=pb_=ïáää=ëíêÉåÖíÜÉå=áíë=
áåîÉëíãÉåí=Ä~åâáåÖ=çéÉê~íáçåë=ïáíÜáå=íÜÉ=pb_=jÉêÅÜ~åí=
_~åâáåÖ=Çáîáëáçå=áå=çêÇÉê=ÄÉííÉê=íç=ãÉÉí=áíë=ÅìëíçãÉêëD=
åÉÉÇë=Ñçê=áåíÉÖê~íÉÇ=Ñáå~åÅá~ä=ëçäìíáçåëK=qçÖÉíÜÉê=ïáíÜ=
çíÜÉê=ÉèìáíóJêÉä~íÉÇ=ÄìëáåÉëë=áå=íÜÉ=ÇáîáëáçåI=bèìáíáÉë=~åÇ=
oÉëÉ~êÅÜ=ïáíÜáå=båëâáäÇ~=pÉÅìêáíáÉë=ïáää=Ñçêã=~=åÉï=ìåáí=J=
pb_=båëâáäÇ~=bèìáíáÉë=J=ïáíÜáå=íÜÉ=ÄìëáåÉëë=~êÉ~=qê~ÇáåÖ=C=
`~éáí~ä=j~êâÉíëK=pb_=båëâáäÇ~=`çêéçê~íÉ=cáå~åÅÉ=ïáää=Ñçêã=
~=ëÉé~ê~íÉ=ÄìëáåÉëë=~êÉ~=ïáíÜáå=pb_=jÉêÅÜ~åí=_~åâáåÖK=

eçïÉîÉêI=íÜÉ=Ñáå~åÅá~ä=êÉéçêíáåÖ=Ü~ë=ÄÉÉå=äÉÑí=
ìåÅÜ~åÖÉÇ=áå=çêÇÉê=íç=Éå~ÄäÉ=Åçãé~ê~ÄáäáíóK=

Merchant Banking reported a strong second quarter  
qÜÉ=jÉêÅÜ~åí=_~åâáåÖ=ÄìëáåÉëë=~êÉ~=ëÜçïÉÇ=~å=çéÉê~íáåÖ=
éêçÑáí=çÑ=pbh=OINVSã=EOIPSNF=Ñçê=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=çÑ=OMMRK=
léÉê~íáåÖ=éêçÑáí=áëçä~íÉÇ=Ñçê=íÜÉ=ëÉÅçåÇ=èì~êíÉê=ï~ë=pbh=
NORã=ÜáÖÜÉê=Åçãé~êÉÇ=ïáíÜ=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMRK=`çëíë=
áåÅêÉ~ëÉÇ=Äó=Q=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=
çÑ=ä~ëí=óÉ~êI=áå=äáåÉ=ïáíÜ=íÜÉ=áåîÉëíãÉåíë=ã~ÇÉ=ÇìêáåÖ=OMMQK=
_ìëáåÉëë=îçäìãÉë=ÅçåíáåìÉÇ=íç=ÇÉîÉäçé=éçëáíáîÉäóK=pb_Ûë=
ÜçãÉ=ã~êâÉíë=Ü~îÉ=éÉêÑçêãÉÇ=ïÉääI=ïáíÜ=dÉêã~åóI=
cáåä~åÇ=~åÇ=aÉåã~êâ=ëÜçïáåÖ=é~êíáÅìä~êäó=ëíêçåÖ=
ÇÉîÉäçéãÉåíK=`êÉÇáí=äçëëÉë=ïÉêÉ=äçï=~åÇ=ÅêÉÇáí=èì~äáíó=
êÉã~áåÉÇ=ÖççÇ=~åÇ=ëí~ÄäÉK==

=
Favourable markets and increasing volumes 
qÜÉ=íê~ÇáåÖ=~åÇ=Å~éáí~ä=ã~êâÉí=~êÉ~ë=ë~ï=áåÅêÉ~ëáåÖ=
îçäìãÉë=áå=ã~åó=ã~êâÉíëI=é~êíáÅìä~êäó=áå=dÉêã~åó=~åÇ=
aÉåã~êâK=qÜÉ=ëÉÅçåÇ=èì~êíÉê=ëÜçïÉÇ=áåÅêÉ~ëáåÖ=ÄìëáåÉëë=
îçäìãÉë=ïáíÜáå=ëìÅÜ=~êÉ~ë=~ë=ÑçêÉáÖå=ÉñÅÜ~åÖÉI=ÑáñÉÇ=
áåÅçãÉ=~åÇ=ëíêìÅíìêÉÇ=éêçÇìÅíëK=aÉëéáíÉ=Ççïåï~êÇ=
éêÉëëìêÉ=çå=ã~êÖáåëI=áåÅçãÉ=áåÅêÉ~ëÉÇK=qê~ÇáåÖ=C=`~éáí~ä=
j~êâÉíë=êÉéçêíÉÇ=~=ëíêçåÖ=çéÉê~íáåÖ=êÉëìäí=Ñçê=íÜÉ=ëÉÅçåÇ=
èì~êíÉê=çÑ=OMMRK=qÜáë=ï~ë=ã~áåäó=~ÅÜáÉîÉÇ=íÜêçìÖÜ=ä~êÖÉê=
ÄìëáåÉëë=ÑäçïëI=ã~êâÉí=ÇÉîÉäçéãÉåí=~åÇ=áãéäÉãÉåí~íáçå=
çÑ=êáëâ=íççäë=Ñçê=íÜÉ=éìêéçëÉ=çÑ=ÅêÉ~íáåÖ=î~äìÉ=Ñçê=ÄçíÜ=
Åçêéçê~íÉë=~åÇ=Ñáå~åÅá~ä=áåëíáíìíáçåëK==

bäÉÅíêçåáÅ=íê~ÇáåÖ=ÅçåíáåìÉÇ=íç=ÄÉ=ëìÅÅÉëëÑìäK=^å=
ÉñíÉåÇÉÇ=éêáãÉ=ÄêçâÉê~ÖÉ=ÅçåÅÉéí=ï~ë=áåíêçÇìÅÉÇ=Ñçê=
dÉêã~å=ÜÉÇÖÉ=ÑìåÇëK=qÜêçìÖÜ=íÜÉ=ÅçãÄáåÉÇ=ëâáääë=çÑ=íÜÉ=

Q2 Q1 Q2 Full year
SEKm 2005 2005 % 2004 % 2005 2004 % 2004

Net interest income 1 179 1 093 8 1 143 3 2 272 2 343 -3 4 617
Net fee and commission income 1 184 941 26 1 011 17 2 125 1 989 7 3 831
Net financial income 694 618 12 406 71 1 312 1 091 20 1 779
Net other income 2 39 -95 46 -96 41 97 -58 286
Total operating income 3 059 2 691 14 2 606 17 5 750 5 520 4 10 513

Staff costs -1 091 -986 11 -881 24 -2 077 -1 787 16 -3 568
Other expenses -600 -552 9 -603 0 -1 152 -1 146 1 -2 309
Depreciation of assets -18 -18 -22 -18 -36 -42 -14 -91
Total operating expenses -1 709 -1 556 10 -1 506 13 -3 265 -2 975 10 -5 968

Gains less losses on assets 1 -100 1
Net credit losses * -3 -15 -80 -6 -50 -18 -45 -60 -16

Operating profit 1 347 1 120 20 1 094 23 2 467 2 501 -1 4 530

Cost/Income ratio 0,56 0,58 0,58 0,57 0,54 0,57
Business equity, SEK bn 17,5 17,0 15,6 17,3 15,3 15,7
Return on equity, % 22,2 19,0 20,2 20,6 23,5 20,8
Number of full time equivalents, average 3 399 3 383 3 181 3 391 3 160 3 214

* Including change in value of seized assets

   Jan - Jun
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dêçìéI=pb_=áë=~ÄäÉ=íç=çÑÑÉê=ÜÉÇÖÉ=ÑìåÇë=~=Ñìää=ê~åÖÉ=çÑ=
éêçÇìÅíë=áåÅäìÇáåÖ=éêáãÉ=ÄêçâÉê~ÖÉI=ÅìëíçÇóI=ÑìåÇ=
~Çãáåáëíê~íáçå=~åÇ=ÑìåÇ=ëÉêîáÅÉë=ïÜÉå=ëÉííáåÖ=ìé=íÜÉ=
ÜÉÇÖÉ=ÑìåÇ=çê=ïÜáäÉ=ã~å~ÖáåÖ=ÉñáëíáåÖ=ÜÉÇÖÉ=ÑìåÇëK==

få=j~ó=OMMRI=bìêçãçåÉó=ê~åâÉÇ=pb_=íÜÉ=ÄÉëí=kçêÇáÅ=
Ä~åâ=áå=cu=íê~ÇáåÖ=ïáíÜ=~=ã~êâÉí=ëÜ~êÉ=~äãçëí=íïáÅÉ=~ë=
ä~êÖÉ=~ë=íÜÉ=ëÉÅçåÇJÄÉëí=ê~åâÉÇ=kçêÇáÅ=Ä~åâK==

píêìÅíìêÉÇ=éêçÇìÅíë=ÅçåíáåìÉÇ=íç=éÉêÑçêã=ïÉää=áå=pb_Ûë=
ÜçãÉ=ã~êâÉíëK=qÜÉ=ëÉÅçåÇ=èì~êíÉê=áåÅäìÇÉÇ=íÜêÉÉ=áëëìÉë=
~áãÉÇ=~í=íÜÉ=êÉí~áä=ã~êâÉí=~åÇ=ëÉîÉê~ä=éêáî~íÉ=éä~ÅÉãÉåíë=
ïáíÜ=áåëíáíìíáçå~ä=ÅäáÉåíë=áå=dÉêã~åóK==qÜÉêÉ=ïÉêÉ=~äëç=íïç=
~ÇÇáíáçå~ä=áëëìÉë=áå=bëíçåá~=~åÇ=çåÉ=É~ÅÜ=áå=i~íîá~=~åÇ=
iáíÜì~åá~K=^í=íÜÉ=ë~ãÉ=íáãÉI=pb_=áåÅêÉ~ëÉÇ=áíë=ã~êâÉí=ëÜ~êÉ=
Ñçê=ëíêìÅíìêÉÇ=éêçÇìÅíë=áå=pïÉÇÉåK=

píêìÅíìêÉÇ=cáå~åÅÉ=ÅçåíêáÄìíÉÇ=íç=íÜÉ=ÇáîáëáçåDë=êÉëìäí=
ïáíÜ=~=ëíêçåÖ=ëÉÅçåÇ=èì~êíÉêK=qÜÉ=ÇÉ~ä=Ñäçï=ÇìêáåÖ=íÜÉ=
éÉêáçÇ=ï~ë=ë~íáëÑ~ÅíçêóI=ïáíÜ=~=åìãÄÉê=çÑ=ä~êÖÉ=ÇÉ~äë=
ÅçãéäÉíÉÇK=qÜÉ=Éñáíë=Ñêçã=íïç=pïÉÇáëÜ=~åÇ=çåÉ=rh=
ãÉòò~åáåÉ=áåîÉëíãÉåí=~êÉ=Éñ~ãéäÉë=çÑ=~êÉ~ë=ïÜáÅÜ=Ü~Ç=~=
éçëáíáîÉ=ÉÑÑÉÅí=çå=áåÅçãÉ=ÇìêáåÖ=íÜÉ=éÉêáçÇK==

lîÉê~ääI=îÉåÇçê=Ñáå~åÅáåÖ=áåÅêÉ~ëÉÇ=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=
èì~êíÉê=ÄçíÜ=áå=îçäìãÉë=~åÇ=éêçëéÉÅíëK=pb_=cáå~åëD=
eÉäëáåâá=_ê~åÅÜ=~åÇ=o~ìã~=sçáã~=ló=ëáÖåÉÇ=~=bro=RRã=
äÉ~ëáåÖ=~ÖêÉÉãÉåí=íç=Ñáå~åÅÉ=~=åÉï=ÄáçÑìÉäJÑáêÉÇ=éçïÉê=
éä~åí=íç=ÄÉ=Äìáäí=~í=rmj=hóããÉåÉÛë=o~ìã~=é~éÉê=ãáääK=

qÜÉ=ëÜáééáåÖ=Ñáå~åÅÉ=ã~êâÉí=áë=ÉñéÉêáÉåÅáåÖ=ÅçåíáåìÉÇ=
éêÉëëìêÉ=çå=äç~å=ã~êÖáåë=~åÇI=é~êíäó=~ë=~=êÉëìäí=çÑ=íÜáëI=
Ñáå~åÅáåÖ=~Åíáîáíó=áë=ÜáÖÜK=^=ä~êÖÉ=åìãÄÉê=çÑ=åÉï=
íê~åë~Åíáçåë=ïÉêÉ=ÅäçëÉÇ=ïáíÜáå=pÜáééáåÖ=cáå~åÅÉ=ÇìêáåÖ=
íÜÉ=ëÉÅçåÇ=èì~êíÉê=çÑ=OMMRK==

cçê=íÜÉ=ëÉÅçåÇ=ÅçåëÉÅìíáîÉ=óÉ~êI=pb_=ïçå=íÜÉ=?_Éëí=~í=
`~ëÜ=j~å~ÖÉãÉåí=áå=íÜÉ=kçêÇáÅL_~äíáÅ=êÉÖáçå?=~ï~êÇ=
~Ö~áåëí=ÑáÉêÅÉ=ÅçãéÉíáíáçå=~í=bìêçãçåÉóDë=^ï~êÇë=Ñçê=
bñÅÉääÉåÅÉ=áå=OMMRK==

aìêáåÖ=íÜÉ=Ñáêëí=íïç=èì~êíÉêë=çÑ=íÜÉ=óÉ~ê=pb_=áå=kçêï~ó=
~åÇ=aÉåã~êâ=ëìÅÅÉëëÑìääó=Å~éíìêÉÇ=éêáã~êáäó=é~å=kçêÇáÅJ
_~äíáÅ=Å~ëÜ=ã~å~ÖÉãÉåí=ã~åÇ~íÉëI=Äìí=~äëç=çîÉê~ää=
bìêçéÉ~å=ã~åÇ~íÉëK==

lîÉê~ääI=íÜÉ=kçêÇáÅ=êÉ~ä=Éëí~íÉ=ã~êâÉíë=ÅçåíáåìÉÇ=íç=
ëÜçï=ëí~ÄäÉ=çê=éçëáíáîÉ=íêÉåÇë=ÇìÉ=íç=äçï=áåíÉêÉëí=ê~íÉë=áå=
ÅçãÄáå~íáçå=ïáíÜ=ÜáÖÜÉê=óáÉäÇë=Ñêçã=êÉ~ä=Éëí~íÉ=
áåîÉëíãÉåíëK=pÉîÉê~ä=ä~êÖÉ=íê~åë~Åíáçåë=ïÉêÉ=ÅäçëÉÇ=áå=
pïÉÇÉåI=ïÜáäÉ=~=klh=PÄå=ÄêáÇÖÉ=Ñáå~åÅáåÖ=~ÖêÉÉãÉåí=ï~ë=
ã~ÇÉ=áå=kçêï~ó=ïáíÜ=kçêd~åá=eçíÉäë=^p^I=~=åÉï=ÜçíÉä=
éêçéÉêíó=Åçãé~åóK=

qÜÉ=ÅìëíçÇó=~åÇ=ÅäÉ~êáåÖ=ÄìëáåÉëë=ÉåàçóÉÇ=ÜÉ~äíÜó=
îçäìãÉë=áå=íÜÉ=kçêÇáÅ=êÉÖáçåK=få=j~óI=íÜÉ=åìãÄÉê=çÑ=
íê~åë~Åíáçåë=êÉ~ÅÜÉÇ=~å=~ääJíáãÉ=ÜáÖÜ=äÉîÉäI=RO=éÉê=ÅÉåí=
ÜáÖÜÉê=íÜ~å=ä~ëí=óÉ~êK=^ëëÉíë=ìåÇÉê=ÅìëíçÇó=áåÅêÉ~ëÉÇ=íç=
pbh=PIQSPÄåI=~=êáëÉ=çÑ=PR=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=ä~ëí=óÉ~êK=qÜÉ=îçäìãÉ=ÖêçïíÜ=ï~ë=
ÇìÉ=íç=ÄçíÜ=ÖççÇ=ã~êâÉí=ÅçåÇáíáçåë=~åÇ=ÅìëíçãÉê=
~Åèìáëáíáçåë=ÉëéÉÅá~ääó=áå=aÉåã~êâI=cáåä~åÇ=~åÇ=kçêï~óK===

=
Enskilda Securities – strong second quarter =
båëâáäÇ~=pÉÅìêáíáÉëÛ=ëçäáÇ=ã~êâÉí=ëÜ~êÉë=~åÇ=íçé=ê~åâáåÖë=
Ü~îÉ=Éå~ÄäÉÇ=áí=íç=íáÖÜíÉå=áíë=Öêáé=çå=íÜÉ=åìãÄÉê=çåÉ=
éçëáíáçå=áå=íÜÉ=kçêÇáÅ=êÉÖáçå=~ë=~=ïÜçäÉK=

båëâáäÇ~=pÉÅìêáíáÉëÛ=íçí~ä=êÉîÉåìÉë=Ñçê=íÜÉ=ëÉÅçåÇ=
èì~êíÉê=çÑ=OMMR=ïÉêÉ=pbh=SRNãI=çê=QU=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=
íÜÉ=éêÉîáçìë=èì~êíÉê=~åÇ=UV=éÉê=ÅÉåí=~ÄçîÉ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=ä~ëí=óÉ~êK==

qçí~ä=Åçëíë=êçëÉ=Äó=PO=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=éêÉîáçìë=
èì~êíÉêI=éêáã~êáäó=ÇìÉ=íç=~å=áåÅêÉ~ëÉ=áå=éÉêÑçêã~åÅÉJ
êÉä~íÉÇ=ÅçëíëK=qÜÉ=çéÉê~íáåÖ=êÉëìäí=Ñçê=íÜÉ=ëÉÅçåÇ=èì~êíÉê=
ï~ë=pbh=NUSã=EROFI=ïÜáÅÜ=Ö~îÉ=~å=çéÉê~íáåÖ=êÉëìäí=çÑ=pbh=
OTNã=ENQMF=Ñçê=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMR=J=~å=áåÅêÉ~ëÉ=çÑ=VQ=éÉê=
ÅÉåíK=

oÉÅÉåí=ëìêîÉóë=~åÇ=ã~êâÉí=ëí~íáëíáÅë=îÉêáÑó=båëâáäÇ~=
pÉÅìêáíáÉëD=ÅçåíáåìÉÇ=äÉ~ÇáåÖ=ã~êâÉí=éçëáíáçå=~ãçåÖ=
ëíçÅâÄêçâÉêë=ÅçîÉêáåÖ=íÜÉ=kçêÇáÅ=ã~êâÉíëK=qÜÉ=båëâáäÇ~=
oÉëÉ~êÅÜ=íÉ~ã=êÉÖ~áåÉÇ=íÜÉ=íçé=kçêÇáÅ=éçëáíáçå=áå=
fåëíáíìíáçå~ä=fåîÉëíçêÛë=~ååì~ä=ëìêîÉóI=~åÇ=ã~áåí~áåÉÇ=áíë=
íçéJê~åâÉÇ=kçêÇáÅ=éçëáíáçå=áå=bñíÉäÛë=ëìêîÉó=Ñçê=íÜÉ=ÑçìêíÜ=
ÅçåëÉÅìíáîÉ=óÉ~êK===

båëâáäÇ~=pÉÅìêáíáÉë=áë=~äëç=íÜÉ=ÅäÉ~ê=ã~êâÉí=äÉ~ÇÉê=
ïáíÜáå=kçêÇáÅ=Åçêéçê~íÉ=Ñáå~åÅÉI=~ë=ëÜçïå=Äó=mêçëéÉê~Ûë=
ëìêîÉóI=ïÜáÅÜ=ê~åâÉÇ=íÜÉ=Ñáêã=åìãÄÉê=çåÉ=áå=aÉåã~êâ=
~åÇ=cáåä~åÇ=~åÇ=àçáåí=kç=N=áå=kçêï~ó=~åÇ=pïÉÇÉåK=
^Åíáîáíó=ïáíÜáå=íÜáë=~êÉ~=ÅçåíáåìÉÇ=~í=íÜÉ=ë~ãÉ=ÜáÖÜ=äÉîÉä=
~ë=áå=íÜÉ=Ñáêëí=èì~êíÉêK=qÜÉ=ãçëí=ëáÖåáÑáÅ~åí=~ãçåÖ=íÜÉ=ä~êÖÉ=
îçäìãÉ=çÑ=íê~åë~Åíáçåë=ÉáíÜÉê=ÅçãéäÉíÉÇ=çê=~ååçìåÅÉÇ=
áåÅäìÇÉ=íÜÉ=ëìÅÅÉëëÑìä=éìÄäáÅ=çÑÑÉê=Ñçê=fpp=Äó=bnq=~åÇ=
dçäÇã~å=p~ÅÜë=`~éáí~ä=m~êíåÉêëX=íÜÉ=ÅêÉ~íáçå=~åÇ=
ëóåÇáÅ~íáçå=çÑ=kçêd~åá=eçíÉäëI=ïÜáÅÜI=ïÜÉå=äáëíÉÇI=ïáää=ÄÉ=
íÜÉ=ä~êÖÉëí=éìÄäáÅ=ÜçíÉä=éêçéÉêíó=Åçãé~åó=áå=íÜÉ=kçêÇáÅ=
êÉÖáçåX=íÜÉ=fml=çÑ=^ÑÑÉÅíç=dÉåáã~éI=íÜÉ=Ñáêëí=fml=áå=
eÉäëáåâá=Ñçê=íïç=óÉ~êëX=~åÇ=íÜÉ=ãÉêÖÉê=çÑ=íÜÉ=äçåÖ=ëíÉÉä=
ÄìëáåÉëëÉë=çÑ=o~ìí~êììââáI=phc=~åÇ=t®êíëáä®K=
=
=

=



pb_=fåíÉêáã=oÉéçêí=g~åì~êó=J=gìåÉ=OMMR= NN=

Nordic Retail & Private Banking 
qÜáë=Çáîáëáçå=ëÉêîÉë=NKS=ãáääáçå=éêáî~íÉ=ÅìëíçãÉêë=~åÇ=NPPIMMM=ëã~ää=~åÇ=ãÉÇáìãJëáòÉÇ=Åçêéçê~íÉ=ÅìëíçãÉêëI=çÑ=ïÜçã=TROIMMM=
éêáî~íÉ=~åÇ=SRIMMM=Åçêéçê~íÉ=ÅìëíçãÉêëI=êÉëéÉÅíáîÉäóI=~êÉ=ìëáåÖ=íÜÉ=áåíÉêåÉí=ëÉêîáÅÉë=çÑ=íÜÉ=_~åâK=qÜÉ=ã~àçêáíó=çÑ=íÜÉ=ÅìëíçãÉêë=áë=
ÑçìåÇ=áå=pïÉÇÉåK=få=íÜÉ=kçêÇáÅ=~êÉ~=pb_=Ü~ë=~=íçí~ä=çÑ=OKV=ãáääáçå=ÅêÉÇáíI=ÅÜ~êÖÉ=~åÇ=Ä~åâáåÖ=Å~êÇë=çìíëí~åÇáåÖK=qÜÉ=Çáîáëáçå=
ÅçãéêáëÉë=íÜÉ=oÉí~áä=_~åâáåÖI=mêáî~íÉ=_~åâáåÖ=~åÇ=pb_=hçêí=ÄìëáåÉëë=~êÉ~ëK=få=pïÉÇÉåI=pb_=éêçîáÇÉë=áíë=ëÉêîáÅÉë=~êçìåÇ=íÜÉ=ÅäçÅâ=
îá~=íÜÉ=áåíÉêåÉíI=Äó=íÉäÉéÜçåÉ=~åÇ=íÜêçìÖÜ=~ééêçñáã~íÉäó=OMM=Äê~åÅÜ=çÑÑáÅÉëK==

Profit and loss account 

=
Sales increased despite fierce competition 
^ÑíÉê=~=ëäçï=ëí~êí=íç=íÜÉ=óÉ~êI=ïáíÜ=äçï=ëíçÅâ=ã~êâÉí=~åÇ=
ÅìëíçãÉê=~ÅíáîáíáÉëI=ë~äÉë=éáÅâÉÇ=ìé=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=
èì~êíÉêI=é~êíáÅìä~êäó=ïáíÜáå=mêáî~íÉ=_~åâáåÖ=~åÇ=ëìÅÜ=
éêçÇìÅí=~êÉ~ë=~ë=äÉåÇáåÖI=áåëìê~åÅÉ=~åÇ=ÉèìáíóJäáåâÉÇ=
ÄçåÇëK=få=Åçãé~êáëçå=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=çÑ=
OMMQI=Å~êÇ=íìêåçîÉê=áåÅêÉ~ëÉÇ=Äó=NQ=éÉê=ÅÉåíK==

léÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=ëÉÅçåÇ=èì~êíÉê=áåÅêÉ~ëÉÇ=Äó=
T=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉÅÉÇáåÖ=èì~êíÉê=~åÇ=Äó=
NS=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=áå=OMMQK=

qÜÉ=çéÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=çÑ=íÜÉ=óÉ~ê=
~ãçìåíÉÇ=íç=pbh=NIRNNã=ENIQQNFI=~å=áåÅêÉ~ëÉ=çÑ=R=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=çÑ=OMMQI=éêáã~êáäó=
~å=ÉÑÑÉÅí=çÑ=êáëáåÖ=ë~äÉëK==

fåÅçãÉ=êçëÉ=Äó=R=éÉê=ÅÉåíK=kÉí=Åçããáëëáçå=áåÅçãÉ=ï~ë=
ìé=Äó=NM=éÉê=ÅÉåíI=ã~áåäó=ÇìÉ=íç=Å~êÇ=ë~äÉë=Äìí=~äëç=íç=
áåÅêÉ~ëÉÇ=áåëìê~åÅÉ=ë~äÉëK=

kÉí=áåíÉêÉëí=áåÅçãÉ=áãéêçîÉÇ=ëäáÖÜíäó=ëáåÅÉ=îçäìãÉ=
ÖêçïíÜ=ÅçìäÇ=çÑÑëÉí=íÜÉ=ÅçåíáåìÉÇ=éêÉëëìêÉ=çå=ã~êÖáåë=çå=
íê~åë~Åíáçå=~ÅÅçìåíë=~åÇ=ãçêíÖ~ÖÉ=äç~åëI=Ñçê=Éñ~ãéäÉK==

_ó=íÜÉ=ÉåÇ=çÑ=gìåÉ=OMMRI=íçí~ä=ÇÉéçëáíë=~ãçìåíÉÇ=íç=
pbh=NPPÄå=ENON=çå=PM=gìåÉ=OMMQFI=çÑ=ïÜáÅÜ=pbh=NNUÄå=ENMVF=
Éã~å~íÉÇ=Ñêçã=pïÉÇÉåK=^ÅÅçêÇáåÖ=íç=pé~êÄ~êçãÉíÉêå=
Ep~îáåÖë=_~êçãÉíÉêFI=pb_=áë=ê~åâÉÇ=åìãÄÉê=íïç=áå=íÜÉ=
pïÉÇáëÜ=ë~îáåÖë=ã~êâÉíK=lå=PN=j~êÅÜI=pb_Ûë=ëÜ~êÉ=çÑ=íçí~ä=
pïÉÇáëÜ=ÜçìëÉÜçäÇ=ë~îáåÖë=ï~ë=NQKQ=éÉê=ÅÉåí=ENQKVFK=

qçí~ä=äÉåÇáåÖ=îçäìãÉ=êçëÉ=Äó=NR=éÉê=ÅÉåíI=íç=pbh=OONÄå=
ENVPFI=çÑ=ïÜáÅÜ=pbh=NSMÄå=ENPTF=ÅçåëáëíÉÇ=çÑ=ãçêíÖ~ÖÉ=
äç~åëK=qÜÉ=ã~êâÉí=ëÜ~êÉ=çÑ=éêáî~íÉ=ãçêíÖ~ÖÉ=äç~åë=
áåÅêÉ~ëÉÇ=íç=NQKU=éÉê=ÅÉåí=ENQKSFI=ïÜáäÉ=íÜÉ=ëÜ~êÉ=çÑ=åÉï=
ë~äÉë=ï~ë=NRKR=éÉê=ÅÉåíK=^ë=êÉÖ~êÇë=åÉï=ë~äÉëI=íÜÉ=
ÇÉíÉêáçê~íáçå=çÑ=ã~êÖáåë=Ü~ë=ëäçïÉÇ=ÇçïåI=Äìí=ÅçåíáåìÉë=
íç=~ÑÑÉÅí=íÜÉ=ã~êÖáå=çå=íçí~ä=äÉåÇáåÖ=îçäìãÉëK=

få=ëéáíÉ=çÑ=ëìÅÅÉëëÑìä=ë~äÉë=~åÇ=áãéçêí~åí=îçäìãÉ=
ÖêçïíÜ=áå=êÉÅÉåí=óÉ~êëI=íÜÉ=ÅêÉÇáí=äçëëÉë=çÑ=íÜÉ=Çáîáëáçå=
áåÅêÉ~ëÉÇ=çåäó=ã~êÖáå~ääó=~åÇ=êÉã~áåÉÇ=~í=~=äçï=äÉîÉäK=

`çëíë=êçëÉ=Äó=R=éÉê=ÅÉåí=Ñçê=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=çÑ=OMMR=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=çÑ=OMMQI=é~êíäó=
ÇìÉ=íç=Åçëíë=êÉä~íáåÖ=íç=bìêçÅ~êÇ=a~åã~êâI=ïÜáÅÜ=áë=
áåÅäìÇÉÇ=áå=íÜÉ=êÉëìäí=ëáåÅÉ=~ìíìãå=OMMQK=få=~ÇÇáíáçåI=ëí~ÑÑ=
Åçëíë=äáåâÉÇ=íç=ë~ä~êó=~ÖêÉÉãÉåíë=~åÇ=áåÅêÉ~ëÉÇ=ã~êâÉíáåÖ=
Åçëíë=~êÉ=é~êí=çÑ=íÜÉ=Éñéä~å~íáçå=çÑ=íÜáë=áåÅêÉ~ëÉK==

^í=íÜÉ=ÉåÇ=çÑ=^éêáäI=pb_=ã~ÇÉ=~=ÄáÇ=Ñçê=íÜÉ=kçêïÉÖá~å=
Ä~åâ=mêáî~íÄ~åâÉåK=páåÅÉ=ãçêÉ=íÜ~å=VU=éÉê=ÅÉåí=çÑ=íÜÉ=
çïåÉêë=Ü~îÉ=~ÅÅÉéíÉÇ=íÜÉ=ÄáÇI=çåäó=Ñçêã~ä=éÉêãáëëáçåë=
êÉã~áå=íç=ÄÉ=çÄí~áåÉÇ=ÄÉÑçêÉ=íÜáë=~Åèìáëáíáçå=Å~å=ÄÉ=
Ñáå~äáëÉÇK=mêáî~íÄ~åâÉå=ïáää=éêçîáÇÉ=pb_=ïáíÜ=~å=ÉñíÉåÇÉÇ=
éä~íÑçêã=áå=kçêï~ó=Ñçê=ÄçíÜ=êÉí~áä=~åÇ=éêáî~íÉ=Ä~åâáåÖK=

 
Retail Banking – increased market shares 
oÉí~áä=_~åâáåÖÛë=çéÉê~íáåÖ=éêçÑáí=êçëÉ=Äó=Q=éÉê=ÅÉåí=ÇìêáåÖ=
íÜÉ=ëÉÅçåÇ=èì~êíÉê=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉÅÉÇáåÖ=èì~êíÉêK=

Q2 Q1 Q2 Full year
SEKm 2005 2005 % 2004 % 2005 2004 % 2004

Net interest income 1 108 1 083 2 1 050 6 2 191 2 144 2 4 373
Net fee and commission income 1 054 1 003 5 925 14 2 057 1 869 10 3 780
Net financial income 34 43 -21 42 -19 77 88 -13 165
Net other income 25 16 56 29 -14 41 58 -29 83
Total operating income 2 221 2 145 4 2 046 9 4 366 4 159 5 8 401

Staff costs -723 -705 3 -709 2 -1 428 -1 391 3 -2 855
Other expenses -662 -643 3 -610 9 -1 305 -1 223 7 -2 421
Depreciation of assets -10 -16 -38 -9 11 -26 -19 37 -47
Total operating expenses -1 395 -1 364 2 -1 328 5 -2 759 -2 633 5 -5 323

Gains less losses on assets 82
Net credit losses * -44 -52 -15 -41 7 -96 -85 13 -194

Operating profit 782 729 7 677 16 1 511 1 441 5 2 966

Cost/Income ratio 0,63 0,64 0,65 0,63 0,63 0,63
Business equity, SEK bn 11,8 11,6 10,6 11,7 10,4 11,0
Return on equity, % 19,0 18,1 18,4 18,6 19,9 19,4
Number of full time equivalents, average 4 674 4 580 4 665 4 627 4 676 4 696

* Including change in value of seized assets

   Jan - Jun



pb_=fåíÉêáã=oÉéçêí=g~åì~êó=J=gìåÉ=OMMR= NO=

aÉëéáíÉ=áåíÉåëáÑáÉÇ=ë~äÉë=~ÅíáîáíáÉëI=áåÅçãÉ=áë=éêÉëëìêÉÇ=Äó=
ÖÉåÉê~ääó=äçï=áåíÉêÉëí=ê~íÉë=~åÇ=áåÅêÉ~ëÉÇ=ÅçãéÉíáíáçåK=

qÜÉ=çéÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=çÑ=íÜÉ=óÉ~ê=
íçí~äÉÇ=pbh=UOSã=EUOMFK=qÜÉ=Å~ãé~áÖå=íÜ~í=pb_=ä~ìåÅÜÉÇ=
ä~ëí=óÉ~ê=áå=çêÇÉê=íç=~ííê~Åí=ëã~ää=~åÇ=ãÉÇáìãJëáòÉÇ=
Åçãé~åáÉë=ÅçåíáåìÉÇ=íç=óáÉäÇ=êÉëìäíëK=aìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑJ
óÉ~êI=~=åÉí=çÑ=NITRM=åÉï=ëã~ää=~åÇ=ãÉÇáìãJëáòÉÇ=Åçêéçê~íÉ=
ÅìëíçãÉêë=ïÉêÉ=~ÇÇÉÇI=ïÜáäÉ=Åçêéçê~íÉ=äÉåÇáåÖ=Ü~ë=êáëÉå=
Äó=S=éÉê=ÅÉåí=ëáåÅÉ=óÉ~êJÉåÇ=OMMQK=

qÜÉ=áåíÉêåÉí=ëÉêîáÅÉ=Ñçê=Åçãé~åáÉë=ï~ë=ÑìêíÜÉê=ìéÇ~íÉÇ=
ïáíÜ=åÉï=ÑìåÅíáçåëI=ÖáîáåÖ=íÜÉ=ÅìëíçãÉêë=~=ãçêÉ=
ÅçãéêÉÜÉåëáîÉ=îáÉï=çÑ=áåëìê~åÅÉ=~åÇ=çÅÅìé~íáçå~ä=
éÉåëáçåëK=

^í=óÉ~êJÉåÇ=OMMQI=~=ÇêáîÉ=ï~ë=ëí~êíÉÇ=áå=çêÇÉê=íç=
áåÅêÉ~ëÉ=ÅçåëìãÉê=ÅêÉÇáí=îçäìãÉëK=qÜáë=áë=~å=~êÉ~=áå=ïÜáÅÜ=
pb_Ûë=ã~êâÉí=ëÜ~êÉ=Ü~ë=ÄÉÉå=ëáÖåáÑáÅ~åíäó=äçïÉê=íÜ~å=áå=íÜÉ=
éêáî~íÉ=ã~êâÉí=~ë=~=ïÜçäÉK=få=Åçãé~êáëçå=ïáíÜ=ä~ëí=óÉ~êI=
ÄçíÜ=íÜÉ=åìãÄÉê=çÑ=èì~äáíó=ÅìëíçãÉêë=~åÇ=îçäìãÉ=çÑ=
ÅçåëìãÉê=ÅêÉÇáíë=áåÅêÉ~ëÉÇ=ëíêçåÖäó=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=
íÜÉ=óÉ~êK==

^=åÉï=Ñìää=ëÉêîáÅÉ=Äê~åÅÜ=ïáää=ÄÉ=çÑÑáÅá~ääó=çéÉåÉÇ=áå=
pÉéíÉãÄÉê=Ó=çå=iáåÇÜçäãÉå=áå=d∏íÉÄçêÖK==

=
Private Banking – intensified customer activity during 
the second quarter 
`çãé~êÉÇ=ïáíÜ=íÜÉ=éêÉÅÉÇáåÖ=èì~êíÉê=íÜÉ=ÄìëáåÉëë=~êÉ~Ûë=
çéÉê~íáåÖ=éêçÑáí=áåÅêÉ~ëÉÇ=Äó=OM=éÉê=ÅÉåí=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=
èì~êíÉêI=ã~áåäó=ÇìÉ=íç=áåíÉåëáÑáÉÇ=ÅìëíçãÉê=~ÅíáîáíóK=cçê=
Éñ~ãéäÉI=íÜÉ=êÉëìäí=Ñêçã=Éèìáíó=ÄêçâÉê~ÖÉ=ÇìêáåÖ=íÜÉ=

ëÉÅçåÇ=èì~êíÉê=ï~ë=ÜáÖÜÉê=íÜ~å=ÇìêáåÖ=íÜÉ=Ñçìê=éêÉÅÉÇáåÖ=
èì~êíÉêëK=

aÉëéáíÉ=äçï=ÅìëíçãÉê=~Åíáîáíó=ÇìêáåÖ=íÜÉ=É~êäó=é~êí=çÑ=
OMMRI=çéÉê~íáåÖ=éêçÑáí=áåÅêÉ~ëÉÇ=íç=pbh=OURã=EOTUF=Ñçê=íÜÉ=
Ñáêëí=ëáñ=ãçåíÜë=çÑ=íÜÉ=óÉ~êK=páåÅÉ=óÉ~êJÉåÇ=OMMQI=íÜÉ=ÑáÖìêÉë=
áåÅäìÇÉ=íÜÉ=a~åáëÜ=mêáî~íÉ=_~åâáåÖ=~ÅíáîáíáÉëK==

_ó=íÜÉ=ÉåÇ=çÑ=gìåÉI=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=íçí~äÉÇ=
pbh=OONÄå=EOMTFI=~å=áåÅêÉ~ëÉ=çÑ=OO=éÉê=ÅÉåíK=qÜÉ=åìãÄÉê=çÑ=
ÅìëíçãÉêë=áåÅêÉ~ëÉÇI=~ë=ïÉääK==

pb_=mêáî~íÉ=_~åâáåÖÛë=åÉï=páåÖ~éçêÉ=Äê~åÅÜ=ï~ë=
çÑÑáÅá~ääó=áå~ìÖìê~íÉÇ=áå=É~êäó=^éêáä=OMMRK===

=
SEB Kort – stable growth=
pb_=hçêíÛë=çéÉê~íáåÖ=éêçÑáí=áåÅêÉ~ëÉÇ=Äó=S=éÉê=ÅÉåí=ÇìêáåÖ=
íÜÉ=ëÉÅçåÇ=èì~êíÉê=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉÅÉÇáåÖ=èì~êíÉêI=
~åÇ=íçí~äÉÇ=pbh=QMMã=EPQPF=Ñçê=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=çÑ=íÜÉ=
óÉ~êI=~å=áåÅêÉ~ëÉ=çÑ=NT=éÉê=ÅÉåíK=

qÜáë=áåÅêÉ~ëÉ=áë=ã~áåäó=Éñéä~áåÉÇ=Äó=íÜÉ=~Åèìáëáíáçåë=çÑ=
bìêçÅ~êÇ=áå=kçêï~ó=~åÇ=aÉåã~êâ=áå=êÉÅÉåí=óÉ~êëK=få=ëéáíÉ=
çÑ=ÖêçïáåÖ=îçäìãÉëI=ÅêÉÇáí=äçëëÉë=Ü~îÉ=ÇêçééÉÇ=Äó=NR=éÉê=
ÅÉåí=ÄÉíïÉÉå=OMMQ=~åÇ=OMMRK=

dÉåÉê~ääó=äçï=áåíÉêÉëí=ê~íÉë=Ü~Ç=~=éçëáíáîÉ=ÉÑÑÉÅí=çå=íÜÉ=
êÉëìäíëK=

få=^éêáäI=pb_=hçêí=ï~ë=~ééçáåíÉÇ=_Éëí=`êÉÇáí=`~êÇ=
fëëìÉê=áå=íÜÉ=kçêÇáÅ=oÉÖáçå=Äó=`~êÇë=fåíÉêå~íáçå~äK=

pb_=hçêíÛë=Å~ää=ÅÉåíêÉ=áå=aÉåã~êâ=Ü~ë=ÄÉÉå=~ï~êÇÉÇ=~=
éêáòÉ=Ñçê=áíë=ëÉêîáÅÉëI=ê~åâÉÇ=~ë=íÜÉ=ÄÉëí=ïáíÜáå=íÜÉ=a~åáëÜ=
Ñáå~åÅá~ä=áåÇìëíêó=~åÇ=~ë=åìãÄÉê=íïç=áå=aÉåã~êâ=~ë=~=
ïÜçäÉK=

=
=
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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 

 
No upswing in the German economy 
qÜÉ=ïÉ~â=ÉÅçåçãáÅ=ÇÉîÉäçéãÉåí=ÅçåíáåìÉÇ=áå=dÉêã~åó=áå=
íÜÉ=ëÉÅçåÇ=èì~êíÉê=çÑ=OMMRK=qÜÉ=ÄìëáåÉëë=Åäáã~íÉ=êÉÅçîÉêÉÇ=
áå=gìåÉ=~ÑíÉê=Ü~îáåÖ=ëäçïÉÇ=Ççïå=ëáåÅÉ=j~êÅÜI=ïÜáäÉ=
ÅçåëìãÉê=Åäáã~íÉ=êÉã~áåÉÇ=ïÉ~âK=aìÉ=íç=íÜÉ=ã~êâÉíÛë=ÑÉ~ê=
çÑ=~=Ñ~ääJÄ~Åâ=áåíç=~=êÉÅÉëëáçå=äçåÖ=íÉêã=áåíÉêÉëí=ê~íÉë=
êÉ~ÅÜÉÇ=åÉï=~ää=íáãÉ=äçïëK=qÜÉ=Éèìáíó=ã~êâÉí=ÇÉîÉäçéÉÇ=
Ñ~îçìê~ÄäóK==
 
Improved result 
léÉê~íáåÖ=éêçÑáí=çÑ=pb_Ûë=ÉåíáêÉ=çéÉê~íáçåë=áå=dÉêã~åó=
Epb_=^d=dêçìéF=Ñçê=íÜÉ=ëÉÅçåÇ=èì~êíÉê=ï~ë=pbh=POUãI=~å=
áåÅêÉ~ëÉ=çÑ=NM=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêK==

kÉí=áåíÉêÉëí=áåÅçãÉ=ÇÉÅêÉ~ëÉÇ=Äó=T=éÉê=ÅÉåí=Åçãé~êÉÇ=
ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêI=ÇìÉ=íç=êÉÑáå~åÅáåÖ=Åçëíë=çÑ=pbh=
TUã=Ñçê=ÉèìáíáÉë=áå=ÅçååÉÅíáçå=ïáíÜ=ëíêìÅíìêÉÇ=ÇÉêáî~íáîÉë=
íê~ÇáåÖK==

qÜÉ=ÅçåíêáÄìíáçå=çÑ=jÉêÅÜ~åí=_~åâáåÖÛë=dÉêã~å=
çéÉê~íáçå=íç=íÜÉ=íçí~ä=êÉëìäí=çÑ=íÜÉ=pb_=^d=dêçìé=áë=
áåÅêÉ~ëáåÖK=kÉï=ÄìëáåÉëë=ïáíÜ=ä~êÖÉ=Åçêéçê~íÉ=ÅìëíçãÉêë=
ëí~êíë=íç=óáÉäÇ=êÉëìäíëK=`~ëÜ=ã~å~ÖÉãÉåí=Ñçê=kçêÇáÅ=
Åçêéçê~íÉ=ÅäáÉåíë=áå=dÉêã~åó=áãéêçîÉÇ=~åÇ=ÜÉäéÉÇ=âÉÉé=
íÜÉ=ìåÇÉêäóáåÖ=áåíÉêÉëí=áåÅçãÉ=ëí~ÄäÉK==

qÜÉ=Ü~äÑJóÉ~ê=êÉëìäí=ï~ë=O=éÉê=ÅÉåí=~ÄçîÉ=íÜÉ=
Åçãé~ê~ÄäÉ=éÉêáçÇ=áå=OMMQ=EÄÉÑçêÉ=êÉëíêìÅíìêáåÖ=ÅçëíëFK==

kÉí=áåíÉêÉëí=áåÅçãÉ=êçëÉ=Äó=U=éÉê=ÅÉåíI=íç=pbh=OIMQOãI=
ÇìÉ=íç=áåÅêÉ~ëÉÇ=îçäìãÉëK=

kÉí=Åçããáëëáçå=êçëÉ=Äó=V=éÉê=ÅÉåíI=íç=pbh=NIMSPãK=qÜáë=
ï~ë=ã~áåäó=~å=ÉÑÑÉÅí=çÑ=áåÅêÉ~ëÉÇ=ëíçÅâ=äÉåÇáåÖI=ïÜáÅÜ=
ÜÉäéÉÇ=íç=ÅçãéÉåë~íÉ=Ñçê=äçïÉê=ë~äÉë=çÑ=êÉí~áä=äáÑÉ=áåëìê~åÅÉ=
~åÇ=Éèìáíó=éêçÇìÅíë=~ÑÑÉÅíÉÇ=Äó=íÜÉ=çîÉê~ää=ïÉ~â=ÉÅçåçãóK==

^ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåíI=áåÅäìÇáåÖ=pb_=mÉåëáçå=
íêìëíI=~ãçìåíÉÇ=íç=pbh=NRQÄåI=U=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=áå=íÜÉ=
Ñáêëí=èì~êíÉêI=ã~áåäó=ÇìÉ=íç=çåÖçáåÖ=éçëáíáîÉ=ë~äÉë=çÑ=êÉ~ä=
Éëí~íÉ=ÑìåÇëI=ëíêçåÖ=ëíçÅâ=ÉñÅÜ~åÖÉ=ÇÉîÉäçéãÉåíI=Äìí=~äëç=
ÇìÉ=íç=ÅìêêÉåÅó=ÉñÅÜ~åÖÉ=ÉÑÑÉÅíëK=

qÜÉ=ëíêçåÖ=áãéêçîÉãÉåí=çÑ=áåÅçãÉ=Ñêçã=Ñáå~åÅá~ä=
íê~åë~Åíáçåë=áë=~=ÅçåëÉèìÉåÅÉ=çÑ=ÜáÖÜ=ÅìëíçãÉê=~ÅíáîáíáÉë=
~åÇ=Ñ~îçìê~ÄäÉ=ã~êâÉí=ÅçåÇáíáçåëK=lå=íÜÉ=çíÜÉê=Ü~åÇI=
áåÉÑÑáÅáÉåÅó=Ñêçã=ãáÅêç=~åÇ=éçêíÑçäáç=ÜÉÇÖáåÖ=Ü~ë=
áãé~ÅíÉÇ=çíÜÉê=áåÅçãÉ=åÉÖ~íáîÉäó=áå=íÜÉ=ë~ãÉ=éÉêáçÇK=
pÉîÉê~ä=ãÉ~ëìêÉë=ïÉêÉ=í~âÉå=áå=gìåÉ=íç=êÉÇìÅÉ=ÑìíìêÉ=
îçä~íáäáíó=ÅçåëáÇÉê~ÄäóK=

qçí~ä=Åçëíë=áåÅêÉ~ëÉÇ=Äó=P=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=áå=OMMQ=EÄÉÑçêÉ=êÉëíêìÅíìêáåÖ=ÅçëíFI=
ã~áåäó=ÇìÉ=íç=çåÖçáåÖ=áåîÉëíãÉåíë=áå=åÉï=éêçÇìÅí=~åÇ=
ÅìëíçãÉê=ëÉÖãÉåíë=áå=jÉêÅÜ~åí=_~åâáåÖ=~åÇ=íç=àçáåí=
ÉÑÑçêíë=íç=éêçîáÇÉ=~=Åçããçå=áåíÉêåÉí=éä~íÑçêã=Ñçê=íÜÉ=êÉí~áä=
ÄìëáåÉëë=áå=dÉêã~åó=~åÇ=pïÉÇÉåK=`çëíLáåÅçãÉ=ê~íáç=~åÇ=
êÉíìêå=çå=Éèìáíó=ïÉêÉ=ãçêÉ=çê=äÉëë=ìåÅÜ~åÖÉÇK

Q2 Q1 Q2 Full year
SEKm 2005 2005 % 2004 % 2005 2004 % 2004

Net interest income 985 1 057 -7 951 4 2 042 1 897 8 3 798
Net fee and commission income 534 529 1 491 9 1 063 978 9 1 997
Net financial income 246 -124 -22 122 73 67 37
Net other income -118 81 25 -37 56 -166 308
Total operating income 1 647 1 543 7 1 445 14 3 190 3 004 6 6 140

Staff costs -612 -611 0 -613 0 -1 223 -1 232 -1 -2 464
Other expenses * -478 -431 11 -462 3 -909 -976 -7 -1 862
Depreciation of assets -72 -72 -60 20 -144 -119 21 -302
Total operating expenses -1 162 -1 114 4 -1 135 2 -2 276 -2 327 -2 -4 628

Gains less losses on assets 4
Net credit losses ** -157 -132 19 -78 101 -289 -188 54 -446

Operating profit 328 297 10 232 41 625 489 28 1 070

Cost/Income ratio 0,71 0,72 0,79 0,71 0,77 0,75
  excluding restructuring costs 0,71 0,72 0,75 0,71 0,73 0,73
Business equity, SEK bn 12,1 11,9 11,7 12,0 11,8 11,7
Return on equity, % 7,8 7,2 5,7 7,5 6,0 6,6
  excluding restructuring costs, % 7,8 7,2 6,9 7,5 7,5 7,6
Number of full time equivalents, average 3 413 3 395 3 441 3 404 3 477 3 434

*   Whereof restructuring costs -49 -124 -163
** Including change in value of seized assets

   Jan - Jun
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German Retail & Mortgage Banking 
qÜáë=Çáîáëáçå=ëÉêîÉë=çåÉ=ãáääáçå=éêáî~íÉ=áåÇáîáÇì~äëI=çÑ=ïÜáÅÜ=OQSIMMM=ìëÉ=íÜÉ=Ä~åâÛë=áåíÉêåÉí=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=^qjë=îá~=Å~ëÜJéççäáåÖ=ïáíÜ=~ääáÉÇ=Ä~åâëI=~å=
áåíÉêåÉí=éä~íÑçêã=~åÇ=íÉäÉéÜçåÉ=Ä~åâáåÖK=

Profit and loss account 

 
No pick up in underlying result  
qÜÉ=ÇáîáëáçåÛë=ëÉÅçåÇ=èì~êíÉê=çéÉê~íáåÖ=éêçÑáí=ï~ë=pbh=
NPSãI=NP=éÉê=ÅÉåí=ÄÉäçï=íÜÉ=Ñáêëí=èì~êíÉêI=Äìí=ëáÖåáÑáÅ~åíäó=
ÄÉííÉê=íÜ~å=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=ä~ëí=óÉ~êK=eçïÉîÉêI=
ÉñÅäìÇáåÖ=êÉëíêìÅíìêáåÖ=Åçëíë=áå=OMMQI=íÜÉ=éêçÑáí=ï~ë=çå=íÜÉ=
ë~ãÉ=äÉîÉä=~ë=ä~ëí=óÉ~êK=léÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=Ü~äÑJóÉ~ê=
ÇÉÅêÉ~ëÉÇ=Äó=NM=éÉê=ÅÉåí=çå=~=Åçãé~ê~ÄäÉ=Ä~ëáëI=ã~áåäó=
ÇìÉ=íç=ÜáÖÜÉê=ÅêÉÇáí=äçëëÉëK=

qçí~ä=áåÅçãÉ=áãéêçîÉÇ=ëäáÖÜíäó=ÄçíÜ=çå=~=èì~êíÉêäó=~åÇ=
~ååì~ä=Ä~ëáëK==

dêçëë=ë~äÉë=çÑ=êÉí~áä=ãçêíÖ~ÖÉ=äç~åë=ïÉêÉ=pbh=OKNÄåI=
~äãçëí=áå=äáåÉ=ïáíÜ=íÜÉ=Åçãé~ê~ÄäÉ=éÉêáçÇ=OMMQI=ïÜáäÉ=åÉí=
ãçêíÖ~ÖÉ=ë~äÉë=ïÉêÉ=Ççïå=Äó=PN=éÉê=ÅÉåíK=dêçëë=ë~äÉë=
äÉåÇáåÖ=îçäìãÉë=ïÉêÉ=ãçêÉ=çê=äÉëë=Ñä~í=çå=~=èì~êíÉêäó=
Ä~ëáëK=qçí~ä=äÉåÇáåÖ=ï~ë=pbh=UU=ÄåI=P=éÉê=ÅÉåí=~ÄçîÉ=íÜÉ=
Ñáêëí=èì~êíÉê=çÑ=OMMRK=qçí~ä=ÇÉéçëáíë=ïÉêÉ=pbh=PUÄåI=R=éÉê=
ÅÉåí=~ÄçîÉ=íÜÉ=éêÉîáçìë=èì~êíÉêI=~ÑÑÉÅíÉÇ=Äó=íÜÉ=“_çåìëJ
pé~êÉåÒI=~=ÜáÖÜ=óáÉäÇ=~ÅÅçìåí=çÑÑÉêáåÖ=ÅêçëëJëÉääáåÖ=
çééçêíìåáíáÉëK=qÜÉ=ÖêçïíÜ=Ü~ë=ÄÉÉå=ëìééçêíÉÇ=Äó=íÜÉ=
ëíêçåÖÉê=Éìêç=îÉêëìë=íÜÉ=pïÉÇáëÜ=âêçå~K==

kÉí=áåíÉêÉëí=áåÅçãÉ=ÇÉÅêÉ~ëÉÇ=Äó=R=éÉê=ÅÉåí=çå=~=
èì~êíÉêäó=Ä~ëáëI=Äìí=ï~ë=~ÅÅìãìä~íÉÇ=O=éÉê=ÅÉåí=~ÄçîÉ=
OMMQI=ëìééçêíÉÇ=Äó=åÉï=ÅêÉÇáí=ÄìëáåÉëë=ïáíÜ=êÉ~ä=Éëí~íÉ=
áåîÉëíçêëK==

qÜÉ=íçéJê~åâÉÇ=êÉ~ä=Éëí~íÉ=ÑìåÇ=pb_=fããçfåîÉëí=
ÅçåíáåìÉÇ=íç=ÇÉîÉäçé=ëíêçåÖäó=~åÇ=áåÅêÉ~ëÉÇ=áíë=ã~êâÉí=
ëÜ~êÉ=ÑìêíÜÉêI=íç=SKM=éÉê=ÅÉåíK=dêçëë=ë~äÉë=íçí~ääÉÇ=pbh=
TKPÄåI=NQ=éÉê=ÅÉåí=~ÄçîÉ=OMMQ=~åÇ=RO=éÉê=ÅÉåí=~ÄçîÉ=íÜÉ=
éêÉîáçìë=èì~êíÉêK=dêçëë=ë~äÉë=çÑ=pb_=fåîÉëíÛë=ãìíì~ä=ÑìåÇë=
ëçäÇ=Äó=êÉí~áä=Äê~åÅÜÉë=ïÉêÉ=pbh=PKUÄåI=NQ=éÉê=ÅÉåí=äçïÉê=
íÜ~å=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=áå=OMMQ=~åÇ=PV=éÉê=ÅÉåí=
ÄÉäçï=íÜÉ=éêÉîáçìë=èì~êíÉêK=

kÉí=Åçããáëëáçå=áåÅçãÉ=áåÅêÉ~ëÉÇ=Åçãé~êÉÇ=ïáíÜ=ä~ëí=
óÉ~êI=Äìí=ï~ë=äçïÉê=íÜ~å=áå=íÜÉ=éêÉîáçìë=èì~êíÉêK=qÜáë=áë=~=
Åçãé~ê~ÄäÉ=íêÉåÇ=~Åêçëë=dÉêã~å=Ä~åâë=áå=íÜÉ=äáÖÜí=çÑ=íÜÉ=
ïÉ~â=ÉÅçåçãóK=

mêçÑáí=áãéêçîÉãÉåí=ãÉ~ëìêÉë=~êÉ=çåÖçáåÖ=áå=çêÇÉê=íç=
áåÅêÉ~ëÉ=êÉîÉåìÉëK=bñ~ãéäÉë=áåÅäìÇÉ=åÉï=éêçÇìÅíë=~åÇ=
ÅìëíçãÉê=~Åèìáëáíáçå=éêçÖê~ããÉëI=åÉï=ÅçåÅÉéíë=Ñçê=
éêçÑÉëëáçå~äë=~åÇ=ëã~ää=~åÇ=ãÉÇáìãJëáòÉÇ=Åçãé~åáÉëK=

qçí~ä=Åçëíë=áåÅêÉ~ëÉÇ=ëäáÖÜíäóI=íç=pbh=VPNãI=çå=~=
Åçãé~ê~ÄäÉ=Ä~ëáëK=pí~ÑÑ=Åçëíë=êÉã~áåÉÇ=ëí~ÄäÉK=líÜÉê=Åçëíë=
áåÅêÉ~ëÉÇI=ã~áåäó=ÇìÉ=íç=áåîÉëíãÉåí=áå=íÜÉ=Åçããçå=êÉí~áä=
áåíÉêåÉí=éä~íÑçêã=~åÇ=áå=ã~åÇ~íçêó=éêçàÉÅíë=äáâÉ=_~ëÉä=ffK=

kÉí=ÅêÉÇáí=äçëëÉë=~ãçìåíÉÇ=íç=pbh=NPTãI=ëäáÖÜíäó=ãçêÉ=
íÜ~å=áå=íÜÉ=éêÉîáçìë=èì~êíÉêK=

`çëíLáåÅçãÉ=ê~íáç=~åÇ=êÉíìêå=çå=Éèìáíó=ïÉêÉ=ãçêÉ=çê=
äÉëë=ìåÅÜ~åÖÉÇK

Q2 Q1 Q2 Full year
SEKm 2005 2005 % 2004 % 2005 2004 % 2004

Net interest income 793 834 -5 804 -1 1 627 1 590 2 3 113
Net fee and commission income 331 355 -7 319 4 686 649 6 1 337
Net financial income 203 -82 -58 121 20 83
Net other income -123 78 32 -45 62 -173 317
Total operating income 1 204 1 185 2 1 097 10 2 389 2 321 3 4 850

Staff costs -512 -509 1 -508 1 -1 021 -1 029 -1 -2 033
Other expenses * -351 -326 8 -361 -3 -677 -793 -15 -1 478
Depreciation of assets -68 -70 -3 -57 19 -138 -112 23 -290
Total operating expenses -931 -905 3 -926 1 -1 836 -1 934 -5 -3 801

Gains less losses on assets 4
Net credit losses ** -137 -124 10 -76 80 -261 -186 40 -445

Operating profit 136 156 -13 95 43 292 201 45 608

Cost/Income ratio 0,77 0,76 0,84 0,77 0,83 0,78
  excluding restructuring costs 0,77 0,76 0,80 0,77 0,78 0,75
Business equity, SEK bn 9,8 9,6 9,5 9,7 9,5 9,5
Return on equity, % 4,0 4,7 2,9 4,3 3,0 4,6
  excluding restructuring costs, % 4,0 4,7 4,4 4,3 4,9 5,8
Number of full time equivalents, average 2 967 2 947 3 031 2 957 3 072 3 012

*   Whereof restructuring costs -49 -124 -163
** Including change in value of seized assets

   Jan - Jun



=

pb_=fåíÉêáã=oÉéçêí=g~åì~êó=J=gìåÉ=OMMR= NR=

Eastern European Banking 
qÜáë=Çáîáëáçå=ÅçãéêáëÉë=íÜêÉÉ=_~äíáÅ=Ä~åâëJ=pb_=bÉëíá=§Üáëé~åâ=Ebëíçåá~FI=pb_=i~íîáà~ë=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=OKO=ãáääáçå=ÅìëíçãÉêëI=çÑ=ïÜáÅÜ=ãçêÉ=íÜ~å=NKM=ãáääáçå=ìëÉ=íÜÉ=áåíÉêåÉí=
ëÉêîáÅÉë=îá~=ëçãÉ=OMM=Äê~åÅÜ=çÑÑáÅÉë=~åÇ=áåíÉêåÉí=Ä~åâëK=pb_Ûë=ãìíì~ä=ÑìåÇ=Åçãé~åó=áå=mçä~åÇI=pb_=qcfI=~åÇ=íÜÉ=äáëíÉÇ=ãÉÇáìãJëáòÉÇ=
mçäáëÜ=_~åâ=lÅÜêçåó=ŚêçÇçïáëâ~I=_lpI=çÑ=ïÜáÅÜ=pb_=çïåë=QT=éÉê=ÅÉåíI=~äëç=Ñçêã=é~êí=çÑ=íÜÉ=ÇáîáëáçåK=

Profit and loss account 

=
Continued profit growth 
qÜÉ=çéÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=ëÉÅçåÇ=èì~êíÉê=ï~ë=S=éÉê=ÅÉåí=
ìé=çå=íÜÉ=Ñáêëí=èì~êíÉê=~åÇ=OQ=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=Ñçê=íÜÉ=
ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=çÑ=ä~ëí=óÉ~êI=ÉîÉå=íÜçìÖÜ=íÜÉ=Çáîáëáçå=
Ü~Ç=pbh=PMã=~ÇÇáíáçå~ä=Åçëíë=ÇìÉ=íç=êÉJÄê~åÇáåÖ=çÑ=pb_Ûë=
_~äíáÅ=Ä~åâë=áå=íÜÉ=ëÉÅçåÇ=èì~êíÉêK=léÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=
Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~ê=ï~ë=OQ=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=ä~ëí=óÉ~êK=

aìÉ=íç=ÜáÖÜÉê=ÄìëáåÉëë=îçäìãÉë=~åÇ=~å=áåÅêÉ~ëáåÖ=
åìãÄÉê=çÑ=íê~åë~ÅíáçåëI=íçí~ä=áåÅçãÉ=êçëÉ=Äó=NR=éÉê=ÅÉåíI=
~äíÜçìÖÜ=ã~êÖáå=éêÉëëìêÉ=êÉã~áåÉÇ=ëíêçåÖ=áå=íÜÉ=_~äíáÅ=
ã~êâÉíëK=

qçí~ä=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=Äó=NO=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=
íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=ä~ëí=óÉ~êK=qÜÉ=ÅçëíLáåÅçãÉ=ê~íáç=
áãéêçîÉÇ=íç=MKRP=EMKRQFK=kÉí=ÅêÉÇáí=äçëëÉë=ÇÉÅêÉ~ëÉÇ=íç=pbh=
OMã=EPNFK=

^=pbh=OPã=ÅçåíêáÄìíáçå=Ñêçã=_lp=Ä~åâÛë=Ñáêëí=èì~êíÉê=
êÉëìäí=áë=áåÅäìÇÉÇ=áå=íÜÉ=ÇáîáëáçåÛë=Ü~äÑJóÉ~ê=êÉëìäí=ìåÇÉê=
kÉí=çíÜÉê=áåÅçãÉK==
=
Steady volume growth 
qÜÉ=íçí~ä=äç~å=éçêíÑçäáç=áåÅêÉ~ëÉÇ=Äó=QO=éÉê=ÅÉåíI=óÉ~êJçåJ
óÉ~êI=êÉ~ÅÜáåÖ=pbh=SMÄå=Äó=íÜÉ=ÉåÇ=çÑ=gìåÉK=aÉéçëáíë=êçëÉ=
Äó=QN=éÉê=ÅÉåíI=íç=pbh=QQÄåK=píêçåÖ=îçäìãÉ=ÖêçïíÜ=ï~ë=
ÉñéÉêáÉåÅÉÇ=áå=~ää=íÜêÉÉ=_~äíáÅ=Ä~åâëK=iÉåÇáåÖ=íç=íÜÉ=
ÜçìëÉÜçäÇ=ëÉÅíçêI=é~êíáÅìä~êäó=ãçêíÖ~ÖÉ=äç~åëI=êÉã~áåë=íÜÉ=

ã~àçê=ÖêçïíÜ=~êÉ~K=qÜÉ=ÅçãÄáåÉÇ=ã~êâÉí=ëÜ~êÉ=Ñçê=äÉåÇáåÖ=
~åÇ=ÇÉéçëáíë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=áë=ÅäçëÉ=íç=PM=éÉê=ÅÉåíK=

^ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=áåÅêÉ~ëÉÇ=Äó=OU=éÉê=ÅÉåíI=
óÉ~êJçåJóÉ~êI=íç=pbh=VÄå=Äó=íÜÉ=ÉåÇ=çÑ=gìåÉK=

=
High activity level 
qÜÉ=êÉJÄê~åÇáåÖ=çÑ=íÜÉ=_~äíáÅ=Ä~åâë=Ü~ë=ÄÉÉå=ëìÅÅÉëëÑìä=
ÄçíÜ=~ãçåÖ=çïå=ÅìëíçãÉêë=~åÇ=áå=íÜÉ=ã~êâÉí=áå=ÖÉåÉê~äK==

pb_=bÉëíá=§Üáëé~åâ=~åÇ=íÜÉ=ãìíì~ä=ÑìåÇ=Åçãé~åó=áå=
mçä~åÇI=pb_=qcfI=Ü~îÉ=í~âÉå=çîÉê=íÜÉ=éêÉîáçìëäó=
çìíëçìêÅÉÇ=ã~å~ÖÉãÉåí=êÉëéçåëáÄáäáíó=Ñçê=pb_Ûë=b~ëíÉêå=
bìêçéÉ~å=ÑìåÇëK==

få=gìåÉI=pb_=i~íîáà~ë=råáÄ~åâ~=~ÅèìáêÉÇ=íÜÉ=äáÑÉ=
áåëìê~åÅÉ=Åçãé~åó=_~äí~=iáÑÉ=áå=i~íîá~K=pb_=ïáää=ÜÉêÉÄó=ÄÉ=
~ÄäÉ=íç=ãÉÉí=íÜÉ=áåÅêÉ~ëáåÖ=ÇÉã~åÇ=Ñçê=åÉï=ë~îáåÖë=
éêçÇìÅíë=áå=~=ìåáÑçêã=ï~ó=áå=~ää=íÜêÉÉ=_~äíáÅ=ÅçìåíêáÉëK==

qÜÉ=ïçêâ=çå=áåíÉÖê~íáåÖ=íÜÉ=êÉÅÉåíäó=~ÅèìáêÉÇ=_~åâ=
^Öáç=áå=râê~áåÉ=ïáíÜ=pb_=Ü~ë=Ö~áåÉÇ=ãçãÉåíìãK=^ë=íÜÉ=
çåäó=kçêÇáÅ=éä~óÉê=áå=râê~áåÉ=áí=áë=ÅäÉ~êäó=åçíáÅÉ~ÄäÉ=íÜ~í=
íÜÉ=Åçãé~åáÉë=áå=pb_Dë=çíÜÉê=ÜçãÉ=ã~êâÉíë=Ü~îÉ=~=åÉÉÇ=Ñçê=
_~åâ=^ÖáçDë=éêçÇìÅíë=~åÇ=ëÉêîáÅÉëK=

_çíÜ=pb_=i~íîáà~ë=råáÄ~åâ~=~åÇ=pb_=sáäåá~ìë=_~åâ~ë=
Ü~îÉ=ÄÉÉå=å~ãÉÇ=~ë=íÜÉ=ÄÉëí=Ä~åâ=áå=íÜÉáê=êÉëéÉÅíáîÉ=
ÅçìåíêáÉë=Äó=bìêçãçåÉóK=

Q2 Q1 Q2 Full year
SEKm 2005 2005 % 2004 % 2005 2004 % 2004

Net interest income 430 415 4 390 10 845 762 11 1 560
Net fee and commission income 218 193 13 191 14 411 361 14 760
Net financial income 78 63 24 40 95 141 91 55 209
Net life insurance income 9 10 -10 10 -10 19 26 -27 57
Net other income 52 21 148 26 100 73 50 46 91
Total operating income 787 702 12 657 20 1 489 1 290 15 2 677

Staff costs -206 -184 12 -175 18 -390 -355 10 -709
Other expenses -164 -128 28 -130 26 -292 -246 19 -534
Depreciation of assets -52 -49 6 -50 4 -101 -99 2 -196
Total operating expenses -422 -361 17 -355 19 -783 -700 12 -1 439

Gains less losses on assets 4 2 100 -2 6 1
Net credit losses * -13 -7 86 -12 8 -20 -31 -35 -85

Operating profit 356 336 6 288 24 692 560 24 1 153

Cost/Income ratio 0,54 0,51 0,54 0,53 0,54 0,54
Business equity, SEK bn 4,6 4,3 3,9 4,4 3,8 4,0
Return on equity, % 22,5 22,6 21,3 22,5 21,4 20,6
Number of full time equivalents, average 4 695 4 595 4 037 4 645 4 033 4 043

* Including change in value of seized assets

   Jan - Jun



=

pb_=fåíÉêáã=oÉéçêí=g~åì~êó=J=gìåÉ=OMMR= NS=

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=NMM=éçêíÑçäáç=
ã~å~ÖÉêë=~åÇ=~å~äóëíë. 

Profit and loss account 

=
Strong result 
qÜÉ=ÇáîáëáçåÛë=çéÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=ëÉÅçåÇ=èì~êíÉê=çÑ=
OMMR=áãéêçîÉÇ=Äó=NU=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=ä~ëí=óÉ~êK=mÉêÑçêã~åÅÉ=ÑÉÉë=
~ÅÅçìåíÉÇ=Ñçê=pbh=QOã=çÑ=íÜÉ=êÉëìäíK=qÜÉ=ìåÇÉêäóáåÖ=éêçÑáí=
äÉîÉäI=ÉñÅäìÇáåÖ=éÉêÑçêã~åÅÉ=ÑÉÉëI=~äëç=áåÅêÉ~ëÉÇ=ÄçíÜ=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉê=~åÇ=íÜÉ=ÅçêêÉëéçåÇáåÖ=
éÉêáçÇë=ä~ëí=óÉ~êK=qÜáë=ï~ë=ã~áåäó=ÇìÉ=íç=áåÅêÉ~ëÉÇ=~ëëÉíë=
ìåÇÉê=ã~å~ÖÉãÉåíK==

cçê=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~ê=çéÉê~íáåÖ=éêçÑáí=áåÅêÉ~ëÉÇ=
Äó=U=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=OMMQK=`çëíë=êÉã~áåÉÇ=ëí~ÄäÉ=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=ä~ëí=óÉ~ê=~åÇ=íÜÉ=ÅçëíL=
áåÅçãÉ=ê~íáç=áãéêçîÉÇ=íç=MKRP=çå=~=óÉ~êJíçJÇ~íÉ=Ä~ëáëK=pí~ÑÑ=
Åçëíë=~äëç=êÉã~áåÉÇ=~í=~=ëí~ÄäÉ=äÉîÉä=Åçãé~êÉÇ=ïáíÜ=ä~ëí=
óÉ~êK=^ää=áå=~ääI=pb_=^ëëÉí=j~å~ÖÉãÉåí=ëÜçïÉÇ=~=ëíêçåÖ=
êÉëìäí=Ñçê=íÜÉ=ëÉÅçåÇ=èì~êíÉê=~åÇ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMRK=
=
Increased market shares  
qÜÉ=é~ÅÉ=çÑ=åÉí=ë~äÉë=ëäçïÉÇ=Ççïå=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=
èì~êíÉê=Åçãé~êÉÇ=íç=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMRK=^ÅÅìãìä~íÉÇ=
åÉí=ë~äÉë=Ñçê=íÜÉ=Ñáêëí=Ü~äÑ=ïÉêÉ=pbh=NOKUÄå=ENRKRFK=
fåëíáíìíáçå~ä=ë~äÉë=ÅçåíáåìÉÇ=íç=Çç=ïÉää=áå=pïÉÇÉå=~åÇ=
dÉêã~åóI=ïÜÉêÉ~ë=cáåä~åÇ=~åÇ=aÉåã~êâ=ïÉêÉ=ä~ÖÖáåÖ=
ÄÉÜáåÇ=ä~ëí=óÉ~êÛë=ëíêçåÖ=åÉí=ë~äÉëK=oÉí~áä=ë~äÉë=ÅçåíáåìÉÇ=~í=
íÜÉ=ë~ãÉ=é~ÅÉ=~ë=áå=íÜÉ=éêÉîáçìë=èì~êíÉêI=Äìí=~í=~=äçïÉê=
äÉîÉä=íÜ~å=ä~ëí=óÉ~êK=qÜÉ=ã~êâÉí=áå=pïÉÇÉå=Ü~ë=ÄÉÉå=Ñä~í=
~åÇ=íÜÉ=áåÅêÉ~ëÉ=Å~ãÉ=ã~áåäó=Ñêçã=aÉåã~êâ=~åÇ=cáåä~åÇK===

få=pïÉÇÉåI=pb_Ûë=åÉí=ë~äÉë=çÑ=áíë=çïå=ãìíì~ä=ÑìåÇë=
áåÅêÉ~ëÉÇ=íç=pbh=RKRÄå=EPKQFI=Åçãé~êÉÇ=íç=~=íçí~ä=ã~êâÉí=çÑ=
pbh=QQÄå=EQQFK=pb_=Ü~ë=áãéêçîÉÇ=áíë=ã~êâÉí=ëÜ~êÉ=çÑ=åÉí=

ë~äÉë=íç=NOKR=éÉê=ÅÉåí=ETKVFI=ÇìÉ=íç=åÉí=ë~äÉë=çÑ=ãìíì~ä=ÑìåÇë=
íç=áåëíáíìíáçå~ä=ÅäáÉåíëK=

=
Assets under management at new all-time-high 
qÜÉ=ÇáîáëáçåÛë=íçí~ä=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåíI=áåÅäìÇáåÖ=
íÜáêÇ=é~êíó=ãìíì~ä=ÑìåÇëI=áåÅêÉ~ëÉÇ=Äó=~=ÑìêíÜÉê=S=éÉê=ÅÉåí=
ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=íç=pbh=TNUÄåI=ïÜáÅÜ=áë=åÉï=~ääJ
íáãÉJÜáÖÜ=Ñçê=Åçãé~ê~ÄäÉ=ÄìëáåÉëë=ìåáíëK=qÜáë=ï~ë=
éêáã~êáäó=ÇìÉ=íç=î~äìÉ=~åÇ=ÉñÅÜ~åÖÉ=ê~íÉ=ÅÜ~åÖÉëK==

qÜÉ=Éèìáíó=éçêíáçå=áåÅêÉ~ëÉÇ=íç=QM=éÉê=ÅÉåí=EPUF=~åÇ=
ÑáñÉÇ=áåÅçãÉ=ÇÉÅêÉ~ëÉÇ=íç=RP=éÉê=ÅÉåí=ERSFK=qçí~ä=ãìíì~ä=
ÑìåÇëI=áåÅäìÇáåÖ=íÜáêÇ=é~êíó=ãìíì~ä=ÑìåÇëI=áåÅêÉ~ëÉÇ=áíë=
ëÜ~êÉ=çÑ=íÜÉ=ÇáîáëáçåÛë=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=~åÇ=
êÉéêÉëÉåíÉÇ=QN=éÉê=ÅÉåí=EPVF=çÑ=íÜÉ=íçí~äI=ÅçêêÉëéçåÇáåÖ=íç=
pbh=OVNÄå=EOQRFI=çÑ=ïÜáÅÜ=pbh=OMTÄå=ENTSF=áå=pïÉÇÉåK=
=
Investment performance picked up 
fåîÉëíãÉåí=éÉêÑçêã~åÅÉ=áãéêçîÉÇ=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=
èì~êíÉê=ïáíÜáå=~äãçëí=~ää=~ëëÉí=Åä~ëëÉë=~åÇ=ÖÉçÖê~éÜáÅ=
ã~êâÉíëK=vÉ~êJíçJÇ~íÉI=QT=éÉê=ÅÉåí=çÑ=~ëëÉíë=ìåÇÉê=
ã~å~ÖÉãÉåí=ïÉêÉ=~ÜÉ~Ç=çÑ=íÜÉáê=êÉëéÉÅíáîÉ=ÄÉåÅÜã~êâëK=
^îÉê~ÖÉ=jçêåáåÖëí~ê=ê~íáåÖë=Ñçê=~ää=pb_=ãìíì~ä=ÑìåÇë=~äëç=
ÅçåíáåìÉÇ=íç=áãéêçîÉ=~åÇ=íÜÉ=~îÉê~ÖÉ=áë=åçï=PKNN=EOKUOFK=

aìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~ê=~ÇÇáíáçå~ä=êÉÅêìáíãÉåíë=
ïÉêÉ=ã~ÇÉ=íç=ëíêÉåÖíÜÉå=íÜÉ=áåîÉëíãÉåí=íÉ~ãëK=^=êÉîáÉï=
çÑ=íÜÉ=âÉó=áåîÉëíãÉåí=éêçÅÉëëÉë=Ü~ë=~äëç=ÄÉÉå=ã~ÇÉ=áå=
çêÇÉê=íç=ÑçÅìë=êÉëçìêÅÉë=çå=ÅçêÉ=~êÉ~ë=ïáíÜ=~=ÖêçïíÜ=~åÇ=
ÅêçëëJÄçêÇÉê=ë~äÉë=éçíÉåíá~äK=

Q2 Q1 Q2 Full year
SEKm 2005 2005 % 2004 % 2005 2004 % 2004

Net interest income 21 18 17 17 24 39 36 8 77
Net fee and commission income 413 364 13 383 8 777 756 3 1 516
Net financial income 8 3 167 3 167 11 4 175 9
Net other income 9 2 1 11 8 38 22
Total operating income 451 387 17 404 12 838 804 4 1 624

Staff costs -127 -120 6 -126 1 -247 -249 -1 -475
Other expenses -101 -87 16 -87 16 -188 -176 7 -358
Depreciation of assets -3 -3 -5 -40 -6 -10 -40 -19
Total operating expenses -231 -210 10 -218 6 -441 -435 1 -852

Operating profit 220 177 24 186 18 397 369 8 772

Cost/Income ratio 0,51 0,54 0,54 0,53 0,54 0,52
Business equity, SEK bn 1,8 1,8 1,8 1,8 1,8 1,8
Return on equity, % 35,2 28,3 29,8 31,8 29,5 30,9
Number of full time equivalents, average 445 443 450 444 446 443

   Jan - Jun



=

pb_=fåíÉêáã=oÉéçêí=g~åì~êó=J=gìåÉ=OMMR= NT=

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=

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 

=
Continued positive trend in operating result 
pb_=qêóÖÖ=iáîÛë=ëÉÅçåÇ=èì~êíÉê=êÉëìäí=êÉ~ÅÜÉÇ=pbh=OQOã=
áåÅäìÇáåÖ=çåÉJçÑÑ=Åçëíë=çÑ=pbh=NUãK=lå=~=Åçãé~ê~ÄäÉ=Ä~ëáëI=
ÉñÅäìÇáåÖ=`çÇ~å=mÉåëáçåI=íÜÉ=êÉëìäí=Ñçê=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=
óÉ~ê=ï~ë=pbh=ORTã=ENVTFK=qÜÉ=çéÉê~íáåÖ=êÉëìäíI=ÉñÅäìÇáåÖ=
`çÇ~å=mÉåëáçåI=ï~ë=pbh=NRTã=EVVF=Ñçê=íÜÉ=ëÉÅçåÇ=èì~êíÉêK=
qÜÉ=ã~áå=íêÉåÇ=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=Ü~ë=ÄÉÉå=Ñ~ääáåÖ=
áåíÉêÉëí=ê~íÉëI=áåÅêÉ~ëáåÖ=ìåáí=ÑìåÇ=î~äìÉë=Ñêçã=êáëáåÖ=ëíçÅâ=
ã~êâÉíëI=~=ïÉ~âÉê=pïÉÇáëÜ=âêçå~=~åÇ=ÜáÖÜ=éêÉãáìã=
é~óãÉåíë=çÑÑJëÉííáåÖ=~=ëçãÉïÜ~í=ÜáÖÜÉê=çìíÑäçï=Åçãé~êÉÇ=íç=
ä~ëí=óÉ~êK=få=~ÇÇáíáçå=ÜáÖÜ=ë~äÉë=îçäìãÉë=~åÇ=ãçÇÉê~íÉ=~Åíì~ä=
Åçëíë=ïÉêÉ=~ÅÜáÉîÉÇK=qÜÉ=åÉÖ~íáîÉ=çåÉJçÑÑ=ÉÑÑÉÅí=çÑ=pbh=PMã=
Ñêçã=~ÇàìëíáåÖ=íÜÉ=ÜáÖÜÉëí=äÉîÉä=çÑ=ÇáëÅçìåí=ê~íÉ=Ñçê=î~äì~íáçå=
çÑ=íÜÉ=ëáÅâåÉëë=áåëìê~åÅÉ=äá~ÄáäáíáÉëI=êÉèìáêÉÇ=Äó=íÜÉ=pïÉÇáëÜ=
cáå~åÅá~ä=pìéÉêîáëçêó=^ìíÜçêáíóI=ÇìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉê=ï~ë=
ÅçãéÉåë~íÉÇ=Äó=î~äìÉ=áåÅêÉ~ëÉë=áå=êÉä~íÉÇ=~ëëÉíë=ÇìÉ=íç=
Ñ~ääáåÖ=áåíÉêÉëí=ê~íÉëK=qÜÉ=ÇÉîÉäçéãÉåí=Ñçê=ëáÅâåÉëë=~åÇ=Å~êÉ=

éêçÇìÅíë=ï~ë=ë~íáëÑ~Åíçêó=ÇìêáåÖ=OMMR=ïáíÜ=~å=çéÉê~íáåÖ=
êÉëìäí=çÑ=pbh=RUã=~ÑíÉê=áåîÉëíãÉåí=êÉíìêåK=

`çÇ~å=mÉåëáçåÛë=çéÉê~íáåÖ=éêçÑáí=áå=íÜÉ=ëÉÅçåÇ=èì~êíÉê=
ï~ë=pbh=NMPã=ÄÉÑçêÉ=ÇÉÇìÅíáçå=çÑ=áåíÉÖê~íáçå=ÅçëíëI=~=çåÉJçÑÑ=
ÉÑÑÉÅí=çÑ=pbh=NUãK=qÜÉ=êÉëìäí=ï~ë=ëäáÖÜíäó=ÜáÖÜÉê=íÜ~å=áå=íÜÉ=
Ñáêëí=èì~êíÉêI=ïÉää=áå=äáåÉ=ïáíÜ=ÉñéÉÅí~íáçåëK=

qÜÉ=ÇáîáëáçåÛë=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=T=éÉêÅÉåí=ÇìêáåÖ=íÜÉ=
èì~êíÉê=~ë=~=êÉëìäí=çÑ=ÜáÖÜÉê=ìåáí=î~äìÉë=~åÇ=~=ÅçåíáåìÉÇ=
áåÅêÉ~ëÉ=áå=íÜÉ=ëÜ~êÉ=çÑ=ÉèìáíóJêÉä~íÉÇ=ÑìåÇë=~ãçåÖ=ìåáí=
äáåâÉÇ=~ëëÉíë=~åÇ=íÜÉ=Ñ~ää=áå=ã~êâÉí=ê~íÉëK=qçí~ä=ÅçëíëI=ÄçíÜ=
êÉÖ~êÇáåÖ=ë~äÉë=~åÇ=~Çãáåáëíê~íáçåI=ïÉêÉ=äçïÉê=íÜ~å=áå=íÜÉ=
Ñáêëí=èì~êíÉêK=^=éêçÅÉëë=ÑçÅìëáåÖ=çå=ÉåÜ~åÅáåÖ=çéÉê~íáçå~ä=
ÉñÅÉääÉåÅÉ=áå=ÇáëíêáÄìíáçå=~åÇ=~Çãáåáëíê~íáçå=ï~ë=ëí~êíÉÇ=
ÇìêáåÖ=íÜÉ=èì~êíÉêK=mêçàÉÅí=ÅçëíëI=íç=Ç~íÉ=pbh=NOãI=~êÉ=
áåÅäìÇÉÇ=~ãçåÖ=çéÉê~íáçå~ä=ÉñéÉåëÉëK=

låÉJçÑÑ=ÉñéÉåëÉë=êÉä~íÉ=íç=íÜÉ=ëÉé~ê~íáçå=çÑ=`çÇ~å=
mÉåëáçå=Ñêçã=íÜÉ=`çÇ~å=dêçìéK=qçí~ä=Åçëíë=Ñçê=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=
OMMR=~ãçìåíÉÇ=íç=pbh=QOã=ïÜáÅÜ=ï~ë=äÉëë=íÜ~å=~åíáÅáé~íÉÇK=

Q2 Q1 Q2 Full year
SEKm 2005 2005 % 20041) % 2005 20041) % 2004

Net interest income 3 4 -25 8 -63 7 17 -59 33
Net life insurance income 706 658 7 402 76 1 364 814 68 1 907
Net other income -3 -100 -6 -100 -8
Total operating income 709 662 7 407 74 1 371 825 66 1 932

Staff costs -240 -229 5 -141 70 -469 -278 69 -634
Other expenses -318 -367 -13 -256 24 -685 -530 29 -1 021
Net Deferred Acquisition Costs 105 112 -6 95 11 217 192 13 316
Depreciation of assets -14 -7 100 -6 133 -21 -12 75 -23
Total operating expenses -467 -491 -5 -308 52 -958 -628 53 -1 362

Operating profit 242 171 42 99 144 413 197 110 570

Change in surplus values, net 44 268 -84 324 -86 312 649 -52 1 427

Business result 286 439 -35 423 -32 725 846 -14 1 997

Change in assumptions -39 -100 -39 789
Financial effects of 
short-term market fluctuations 703 223 -86 926 140 101

Total result 989 623 59 337 193 1 612 986 63 2 887

Cost/Income ratio 0,66 0,74 0,76 0,70 0,76 0,70
Business equity, SEK bn 7,4 7,4 4,5 7,4 4,5 5,2
Return on equity, % *
  based on operating profit 10,1 7,6 6,3 8,9 6,4 8,0
  based on business result 11,8 18,0 27,1 14,9 27,4 27,7
Number of full time equivalents, average 1 095 1 113 721 1 104 719 816

1) Excluding Codan Pension that was acquired 
1 Oct 2004
* Excluding separation costs amounting to -18 -24 -42 -12

   Jan - Jun



pb_=fåíÉêáã=oÉéçêí=g~åì~êó=J=gìåÉ=OMMR= NU=

bñéÉÅíÉÇ=íçí~ä=áåíÉÖê~íáçå=Åçëíë=Ñçê=OMMR=~ãçìåí=íç=
~ééêçñáã~íÉäó=pbh=NMMãK=qÜÉ=ëÉé~ê~íáçå=éêçÅÉëë=ÅçåíáåìÉë=
ïÉää=~ÅÅçêÇáåÖ=íç=éä~åK==

kÉï=ÄìëáåÉëë=ã~êÖáå=~ÅÅìãìä~íÉÇ=ï~ë=OPKQ=éÉê=ÅÉåí=ENVKR=
Ñçê=íÜÉ=Ñìää=óÉ~ê=OMMQFI=ÉñÅäìÇáåÖ=`çÇ~å=mÉåëáçåK=qÜÉ=áåÅêÉ~ëÉ=
ï~ë=ÇìÉ=íç=íÜÉ=ÅÜ~åÖÉ=áå=ÇáëÅçìåí=ê~íÉ=~ëëìãéíáçåëI=ÉÑÑÉÅíáîÉ=
~ë=~í=óÉ~êJÉåÇI=~åÇ=ÜáÖÜÉê=ë~äÉë=îçäìãÉë=áå=êÉä~íáçå=íç=ë~äÉë=
ÅçëíëK=

qÜÉ=ÄìëáåÉëë=êÉëìäí=~ÅÅìãìä~íÉÇ=EáåÅäìÇáåÖ=ÅÜ~åÖÉë=áå=
ëìêéäìë=î~äìÉëF=~ãçìåíÉÇ=íç=pbh=TORã=EUQSFK=qÜÉ=êÉëìäí=ï~ë=
~ÇîÉêëÉäó=~ÑÑÉÅíÉÇ=Äó=åÉÖ~íáîÉ=ÇÉîá~íáçåë=Ñêçã=~ëëìãéíáçåëI=
ïÜáÅÜ=íç=~=ä~êÖÉ=ÉñíÉåí=ïÉêÉ=êÉä~íÉÇ=íç=áåÅêÉ~ëÉÇ=ëìêêÉåÇÉêë=çÑ=
ÉåÇçïãÉåí=éçäáÅáÉëI=ÇìÉ=íç=~ÄçäáëÜÉÇ=áåÜÉêáí~åÅÉ=í~ñ=áå=
pïÉÇÉåK=pìêéäìë=î~äìÉë=~êÉ=åçí=Å~äÅìä~íÉÇ=áå=íÜÉ=a~åáëÜ=
çéÉê~íáçåëK=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=
=
Continued strong sales 
pb_=qêóÖÖ=iáîÛë=íçí~ä=ë~äÉë=êÉ~ÅÜÉÇ=pbh=OMKUÄå=ENVKTF=ÇìêáåÖ=
íÜÉ=Ñáêëí=Ü~äÑ=óÉ~ê=ãÉ~ëìêÉÇ=~ë=ïÉáÖÜíÉÇ=îçäìãÉ=çÑ=ïÜáÅÜ=
pbh=VKVÄå=ï~ë=êÉä~íÉÇ=íç=íÜÉ=ëÉÅçåÇ=èì~êíÉêK=

qÜÉ=ë~äÉë=Ñêçã=pb_=qêóÖÖ=iáîÛë=pïÉÇáëÜ=ÄìëáåÉëëI=
~ÅÅçìåíáåÖ=Ñçê=íÜÉ=ä~êÖÉëí=é~êí=çÑ=íçí~ä=ë~äÉëI=êÉ~ÅÜÉÇ=
pbh=NSKNÄå=ENRKVFK=qÜÉ=ëíêçåÖ=íêÉåÇ=çÑ=ë~äÉë=íç=éêáî~íÉ=
áåÇáîáÇì~äëI=ã~áåäó=çÑ=íÜÉ=åÉï=ÉåÇçïãÉåí=éÉåëáçå=éêçÇìÅíI=
“â~éáí~äéÉåëáçåÒI=ÅçåíáåìÉÇ=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉêI=ïÜáäÉ=
ë~äÉë=çÑ=êÉÖìä~ê=éêÉãáìã=éêçÇìÅíë=íç=íÜÉ=Åçêéçê~íÉ=ëÉÖãÉåí=
äÉîÉääÉÇ=çÑÑ=ëçãÉïÜ~íK=qÜÉ=ã~êâÉí=ëí~íáëíáÅë=Ñçê=íÜÉ=Ñáêëí=
èì~êíÉê=çÑ=OMMR=ëÜçï=íÜ~í=pb_=qêóÖÖ=iáî=áåÅêÉ~ëÉÇ=áíë=ã~êâÉí=
ëÜ~êÉ=ïáíÜáå=ìåáí=äáåâÉÇI=íç=PRKM=éÉê=ÅÉåí=EPQKSF=áå=íçí~äK=cçê=
ÉåÇçïãÉåí=éçäáÅáÉë=íÜÉ=ã~êâÉí=ëÜ~êÉ=Ñçê=åÉï=ÄìëáåÉëë=ï~ë=
QPKT=éÉê=ÅÉåí=EPSKOF=~ë=~=êÉëìäí=çÑ=íÜÉ=íáãÉäó=É~êäó=ä~ìåÅÜ=çÑ=íÜÉ=
åÉï=éêçÇìÅí=“â~éáí~äéÉåëáçåÒK=mêÉãáìã=áåÅçãÉ=áå=íçí~ä=
~ãçìåíÉÇ=íç=pbh=NMITOPã=ETIOTRF=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=

óÉ~êK=m~óãÉåíë=áåíç=íÜÉ=fåÇáîáÇì~ä=mÉåëáçå=p~îáåÖë=EfmpF=
éêçÇìÅí=ïÉêÉ=pbh=OTRã=EOUTF=~åÇ=áåíç=mmj=pbh=RQUã=EQVNFK==

`çÇ~å=mÉåëáçåÛë=ë~äÉë=êÉ~ÅÜÉÇ=pbh=PKQÄå=EPKNF=ãÉ~ëìêÉÇ=
~ë=ïÉáÖÜíÉÇ=îçäìãÉI=çÑ=ïÜáÅÜ=RO=éÉê=ÅÉåí=EQSF=ï~ë=ìåáíJäáåâÉÇ=
áåëìê~åÅÉK=mêÉãáìã=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=OIPVRã=EOIMOSF=
çÑ=ïÜáÅÜ=pbh=QQPã=ENVNF=ï~ë=ìåáíJäáåâÉÇK=^ëëÉíë=ìåÇÉê=
ã~å~ÖÉãÉåí=~ãçìåíÉÇ=íç=pbh=UVÄåK=`çÇ~å=mÉåëáçå=áë=
ÅçåëçäáÇ~íÉÇ=ïáíÜ=pb_=qêóÖÖ=iáî=ëáåÅÉ=áíë=~Åèìáëáíáçå=çå=N=
lÅíçÄÉêI=OMMQK=

=p~äÉë=Ñêçã=pb_=iáÑÉ=EfêÉä~åÇF=~åÇ=áíë=Äê~åÅÜ=çÑÑáÅÉ=áå=
iìñÉãÄçìêÖ=êçëÉ=íç=pbh=UPSã=EVNFI=ãÉ~ëìêÉÇ=~ë=ïÉáÖÜíÉÇ=
îçäìãÉI=ã~áåäó=~ííêáÄìí~ÄäÉ=íç=íÜÉ=ÉåÇçïãÉåí=éÉåëáçå=
éêçÇìÅíK=mêÉãáìã=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=VRUã=ENQRF=~åÇ=
~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=íç=pbh=QKRÄåK=

qÜÉ=pb_=qêóÖÖ=iáî=dêçìéÛë=EáåÅäìÇáåÖ=`çÇ~å=mÉåëáçåF=
éêÉãáìã=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=NQIMTUÄå=ETIQOQF=ÇìêáåÖ=
íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~êI=çÑ=ïÜáÅÜ=pbh=NMIPTQÄå=çê=TQ=éÉê=ÅÉåí=
ï~ë=ìåáíJäáåâÉÇ=êÉä~íÉÇK=^ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåíI=åÉí=~ëëÉíëI=
áåÅêÉ~ëÉÇ=íç=pbh=PQPÄåI=Åçãé~êÉÇ=íç=pbh=PNOÄå=~í=óÉ~êJÉåÇK==
=
Traditional life insurance 
qÜÉ=íê~Çáíáçå~ä=äáÑÉ=áåëìê~åÅÉ=çéÉê~íáçåë=çÑ=`çÇ~å=mÉåëáçå=~êÉ=
Å~êêáÉÇ=çìí=áå=~=éêçÑáíJëÜ~êáåÖ=Åçãé~åó=~åÇ=~êÉ=íÜÉêÉÑçêÉ=é~êí=
çÑ=íÜÉ=pb_=qêóÖÖ=iáî=dêçìé=êÉëìäí=~ÄçîÉK=j~êâÉíLáåîÉëíãÉåí=
êáëâ=áë=ÅçåíêçääÉÇ=íÜêçìÖÜ=~Çî~åÅÉÇ=ÜÉÇÖáåÖK=få=pïÉÇÉåI=
íÜÉëÉ=çéÉê~íáçåë=~êÉ=ÅçåÇìÅíÉÇ=áå=íïç=ãìíì~ääó=çéÉê~íÉÇ=
Åçãé~åáÉëI=ïÜçëÉ=êÉëìäíë=~êÉ=åçí=ÅçåëçäáÇ~íÉÇ=ïáíÜ=pb_=
qêóÖÖ=iáîÛë=êÉëìäíK=qÜáë=áãéäáÉë=íÜ~í=éêçÑáíë=~åÇ=áåîÉëíãÉåí=
êáëâë=~êÉ=~ííêáÄìíÉÇ=íç=íÜÉ=éçäáÅóÜçäÇÉêëK=

qçí~ä=êÉíìêå=Ñçê=d~ãä~=iáîÑ∏êë®âêáåÖë~âíáÉÄçä~ÖÉí=ï~ë=
UKM=éÉê=ÅÉåí=~åÇ=íÜÉ=ÅçääÉÅíáîÉ=ÅçåëçäáÇ~íáçå=ê~íáç=NNO=éÉê=ÅÉåí=
~ë=éÉê=gìåÉ=PMI=OMMRK=cçê=kó~=iáîÑ∏êë®âêáåÖë~âíáÉÄçä~ÖÉí=íçí~ä=
êÉíìêå=ï~ë=PKO=éÉê=ÅÉåí=~åÇ=íÜÉ=ÅçääÉÅíáîÉ=ÅçåëçäáÇ~íáçå=ê~íáç=
NMP=éÉê=ÅÉåíK=cçê=ãçêÉ=Ñ~Åíë=ÅçåÅÉêåáåÖ=íÜÉëÉ=Åçãé~åáÉëI=ëÉÉ=
^ÇÇáíáçå~ä=fåÑçêã~íáçå=~í=ïïïKëÉÄÖêçìéKÅçãK=

=
=



pb_=fåíÉêáã=oÉéçêí=g~åì~êó=J=gìåÉ=OMMR= NV=

The SEB Group 
Net fee and commission income – Group 

=

Net financial income – Group 

=
=

Q2 Q1 Q2 Full year
SEKm 2005 2005 % 2004 % 2005 2004 % 2004
Issue of securities 30 21 43 21 43 51 43 19 58
Secondary market shares 679 568 20 516 32 1 247 1 154 8 2 047
Secondary market other 104 57 82 127 -18 161 181 -11 335
Custody and mutual funds 1 153 1 096 5 1 112 4 2 249 2 092 8 4 207
Securities commissions 1 966 1 742 13 1 776 11 3 708 3 470 7 6 647

Payments 427 397 8 387 10 824 774 6 1 584
Card fees 863 746 16 726 19 1 609 1 372 17 2 950
Payment commissions 1 290 1 143 13 1 113 16 2 433 2 146 13 4 534

Lending 230 174 32 272 -15 404 463 -13 965
Deposits 26 24 8 32 -19 50 65 -23 153
Advisory 370 212 75 180 106 582 356 63 736
Guarantees 53 51 4 54 -2 104 107 -3 216
Derivatives 88 74 19 104 -15 162 213 -24 348
Other 139 160 -13 117 19 299 349 -14 637
Other commissions 906 695 30 759 19 1 601 1 553 3 3 055

Commission income 4 162 3 580 16 3 648 14 7 742 7 169 8 14 236

Securities commissions -185 -76 143 -132 40 -261 -205 27 -368
Payment commissions -447 -384 16 -364 23 -831 -699 19 -1 525
Other commissions -226 -176 28 -179 26 -402 -351 15 -639
Commission expense -858 -636 35 -675 27 -1 494 -1 255 19 -2 532

Securities commissions, net 1 781 1 666 7 1 644 8 3 447 3 265 6 6 279
Payment commissions, net  843 759 11 749 13 1 602 1 447 11 3 009
Other commissions, net  680 519 31 580 17 1 199 1 202 0 2 416
Net fee and commission income 3 304 2 944 12 2 973 11 6 248 5 914 6 11 704

Jan - Jun

Q2 Q1 Q2 Full year
SEKm 2005 2005 % 2004 % 2005 2004 % 2004
Equity instruments and related derivatives  275 124 122 383 -28  399  531 -25 964
Interest bearing instruments and related 
derivatives  291  22 - 321 -191  313  368 -15 1 116
Currency related  594 608 -2 433 37 1 202  925 30 1 975
Other financial instruments* - 65 -100 - 564 -100 -1 879
Net financial income 1 160 754 54 430 170 1 914 1 260 52 2 176

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

Jan - Jun



pb_=fåíÉêáã=oÉéçêí=g~åì~êó=J=gìåÉ=OMMR= OM=

Net credit losses – Group 

=
=

Q2 Q1 Q2 Full year
SEKm 2005 2005 % 2004 % 2005 2004 % 2004
Provisions:
Net collective provisions 70 40 75 32 119  110 - 154 -171 280
Specific provisions - 211 - 235 -10 - 182 16 - 446 - 282 58 -1 010
Reversal of specific provisions no longer required 82 83 -1 82  165  171 -4 467
Net provisions for contingent liabilities - 4 - 11 -64 - 4 - 15 - 4 80
Net provisions - 63 - 123 -49 - 72 -13 - 186 - 269 -31 - 183

Write-offs:
Total write-offs - 346 - 354 -2 - 522 -34 - 700 - 813 -14 -1 971

Reversal of specific provisions utilized for write-offs  142  203 -30  344 -59  345  513 -33 1 043
Recovered from previous write-offs 71 79 -10 79 -10  150  174 -14 368
Net write-offs - 133 - 72 85 - 99 34 - 205 - 126 63 - 560

Net credit losses - 196 - 195 1 - 171 15 - 391 - 395 -1 - 743

Change in value of seized assets - 2 -100 36 -100 - 2  48 -104 42

Net credit losses incl change in value - 196 - 197 -1 - 135 45 - 393 - 347 13 - 701

Jan - Jun
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Balance sheet - Group 

=

Restatement to IFRS - Group 

Memorandum items - Group 

=

Condensed 30 June 1 January 31 December 30 June

SEKm 2005 2005 * 2004 2004
Cash and cash balances with central banks 18 710 12 979 12 979 7 702
Loans and advances to credit institutions 202 995 208 554 208 226 214 141
Loans and advances to the public 828 897 786 551 783 355 719 429
Financial assets at fair value ** 494 169 387 801 336 814 343 688
Available-for-sale financial assets ** 162 699 135 290 175 400 61 158
Held-to-maturity investments ** 16 019 13 781 15 536 17 568
Investments in associates 1 350 1 315 1 266 1 476
Tangible and intangible assets 22 155 21 432 17 574 16 803
Other assets 53 415 47 821 55 401 37 632
Total assets 1 800 409 1 615 524 1 606 551 1 419 597

Deposits by credit institutions 348 768 361 755 370 483 362 784
Deposits and borrowing from the public 589 608 516 836 516 513 507 109
Liabilities to policyholders 167 600 145 730 145 730 65 951
Debt securities 332 530 268 124 268 368 244 293
Financial liabilities at fair value 208 713 177 137 101 366 68 318
Other liabilities 63 751 63 918 120 896 93 364
Provisions 1 592  758  628  736
Subordinated liabilities 34 914 30 868 30 804 27 919
Total equity 52 933 50 398 51 763 49 123
Total liabilities and equity 1 800 409 1 615 524 1 606 551 1 419 597
* Including effects of IAS 32 and IAS 39.
** Of which interest bearing  522 116  439 090  430 085  324 016

Total equity 31 December 30 June

SEKm 2004 2004
Equity according to previous accounting principles 51 008 48 800
New accounting principles (IFRS excl IAS 32 and 39) - 160 - 160
New accounting principles (IFRS 2), Employee stock options  55  27
New accounting principles in profit and loss  775  377
Equity according to IFRS 51 678 49 044
Minority interests  85  79
Total equity according to IFRS 51 763 49 123

30 June 31 December 30 June
SEKm 2005 2004 2004
Collateral and comparable security pledged for own liabilities 285 500 272 326 119 547
Other pledged assets and comparable collateral 143 769 111 773 104 890
Contingent liabilities 53 568 43 082 42 352
Commitments 276 750 221 815 216 339
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Total equity – Group 
=

30 June 1 January 31 December 30 June

SEKm 2005 2005 * 2004 2004
Opening balance  85  85  73  73
New accounting principles (IFRS excl IAS 39) - 5 - 4
Net change  21  17  10
Minority interests  106  85  85  79

Opening balance 1 015
New accounting principles (IAS 39),  Cash flow hedges and Afs 
valuation 1 015
Net change in reserves  908
Revaluation reserves 1 923 1 015  0

Opening balance 49 298 51 678 48 464 48 464
New accounting principle (IAS 19), Pensions 1 383 1 383
New accounting principles (IFRS excl IAS 32 and 39) - 160 - 160
New accounting principles (IFRS 2), Employee stock options  55  27
New accounting principles (IAS 32), Swap agreements -1 424
New accounting principles (IAS 39), Non IAS 39 compliant hedges - 956
New accounting principles (IFRS 1), BOS - 32
Dividend to shareholders -3 065 -2 818 -2 818
Dividend, own holdings of shares  162  152  152
Result, holding of own shares - 73 - 3 - 141
Swap hedging of employee stock option programme  270 - 37 - 26
Neutralisation of PL impact of employee stock option programme  32
Utilization of employee stock options 89

Eliminations of repurchased shares for stock option programme** - 674 - 674
Eliminations of repurchased shares for improvement of the capital 
structure*** - 218 -1 804 - 750
Net group contribution to non-consolidated subsidiaries - 129
Translation difference****  178 - 116 - 77
Net profit attibutable to equity holders 1) 4 263 7 365 3 664
Core equity 50 904 49 298 51 678 49 044
Total equity 52 933 50 398 51 763 49 123

1) Net profit attibutable to equity holders
    Reported 4 263 6 590 3 287
    New accounting principles (IFRS excl IAS 39) 775 377
    Total 4 263 7 365 3 664

* Including effects of IAS 32 and IAS 39.

** As of 30 June 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 are deducted from 
shareholders equity. In 2005 0.8 million employee stock options have been utilised. The market value corresponding to the 18.6 million 
shares net was SEK 2,413m as of 30 June 2005.

**** In accordance with IFRS 1 SEB has choosen 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 are deducted from shareholders equity, the market value as of 
30 June 2005 was SEK 2,385m.
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Cash flow analysis - Group 

=

Full year
SEKm 2005 2004 % 2004
Cash flow from the profit and loss statement 3 195 2 946 8 7 808
Increase (-)/decrease (+) in portfolios -86 478 -79 672 9 -78 920
Increase (+)/decrease (-) in issued short term securities 40 004 8 221 23 411
Increase (-)/decrease (+) in lending to credit institutions 5 849 -34 384 -117 -28 321
Increase (-)/decrease (+) in lending to the public -43 162 -11 656 -76 846
Increase (+)/decrease (-) in liabilities to credit institutions -12 987 100 506 -113 110 336
Increase (+)/decrease (-) in deposits and borrowings from the public 72 771 13 531 23 484
Increase (-)/decrease (+) in insurance portfolios* 7 336
Change in other balance sheet items -5 762 -17 833 -68 -5 856
Cash flow, current operations -19 234 -18 341 5 -24 904

Cash flow, investment activities -1 176 - 12 - 383

Cash flow, financing activities 25 546 16 441 55 28 652
Cash flow 5 136 -1 912 3 365

Liquid funds at beginning of year 12 979 9 707 34 9 707
Exchange difference in liquid funds  595 - 93 - 93
Cash flow 5 136 -1 912 3 365
Liquid funds at end of period 18 710 7 702 143 12 979
* From 2005 classification is in accordance with IAS 39.

Only liquid funds have been adjusted for exchange rate differences. Comparative amounts have been restated.

Jan - Jun
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Impaired loans and seized assets - Group 

=

30 June 1 January 31 December 30 June

SEK m 2005 proforma** 2004 2004
Non-performing impaired loans 8 628 8 086 8 086 8 226
Performing impaired loans 806 745  745 1 097
Impaired loans gross* 9 434 8 831 8 831 9 323

Specific reserves for lending losses -4 711 -4 547 -4 893 -5 062
   of which reserves for non-performing loans -4 228 -4 180 -4 526 -4 419
   of which reserves for performing loans -483 -367 - 367 - 643
Collective reserves -2 487 -2 448 -1 487 -1 919
Impaired loans net 2 236 1 836 2 451 2 342

Reserves not included in the above:
   Reserves for country risk - 615 - 648
   Reserves for off-balance sheet items -283 -255 - 255 - 272
Total reserves -7 481 -7 250 -7 250 -7 901

Level of impaired loans 0.27% 0.23% 0.31% 0.33%
(Impaired loans, net in relation to lending, net at end of period)

Reserve ratio for impaired loans 76.3% 79.2% 72.2% 74.9%
(Specific + collective reserves in relation to impaired loans gross, 
per cent)

Specific reserve ratio for impaired loans 49.9% 51.5% 55.4% 54.3%

Pledges taken over
Buildings and land 109   106   106   44
Shares and participations 46   40   40   44
Total volume of pledges taken over   155   146   146   88

** As a consequence of IFRS, reserves for country risk and homogeneous groups have been reclassified to collective reserve. 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 

June 2005
Investor AB 17,5
Trygg Foundation 9,3
AFA Försäkring 2,6
Robur Funds 2,4
SHB/SPP Funds 2,2
SEB Funds 1,7
Wallenberg Foundations 1,5

Foreign shareholders 25,2
Source: VPC/SIS Ägarservice

Share of capital, 
per cent

=
=
=

Short Long Short Long Short Long
P-1 Aaa A-1+ AAA F1+ AAA

P-2 Aa1 A-1 AA+ F1 AA+
P-3 Aa2 A-2 AA F2 AA

Aa3 A-3 AA- F3 AA-

A1 A+ A+
A2 A A

A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB
Baa3 BBB- BBB-

Moody’s
Outlook Stable

Standard & Poor's
Outlook Stable

Fitch
Outlook Stable
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