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Interim report January-June 2006  
 PRESS RELEASE   STOCKHOLM 21 JULY 2006

A strong quarter – operating profit SEK 3.9bn 

• Operating profit for the second quarter isolated amounted to SEK 3,906m, an increase of 31 per 
cent compared with the corresponding quarter of 2005 and up 6 per cent from the previous 
quarter. Net profit for the quarter increased to SEK 2,947m. 

• Operating profit for January-June 2006 increased by 34 per cent, to SEK 7,576m. Net profit rose 
by 35 per cent, to SEK 5,774m. 

• Operating income for the first half of 2006 improved by 18 per cent compared with last year, 
mostly due to higher commission income within all categories. 

• Operating expenses for the first half increased by 10 per cent, mainly due to performance-related 
costs and acquisitions. Excluding these costs, expenses rose by 4 per cent. 

• Net credit losses remained low. 

• Return on equity was 19.8 per cent (16.5) and earnings per share increased to SEK 8.59 (6.39). 
Cost/income ratio improved to 0.59 (0.63). 

• Customer activity and business generation remained strong within all areas. 

• SEB again received several awards, including Best Bank in Sweden by Euromoney. 

President’s comments 
pb_Ûë=ëÉÅçåÇ=èì~êíÉê=êÉëìäí=OMMS=ï~ë=íÜÉ=ÄÉëí=íç=Ç~íÉI=Ä~ëÉÇ=
çå=îÉêó=ëíêçåÖ=éÉêÑçêã~åÅÉ=Äó=~ää=ÇáîáëáçåëK=mêçÑáí=ÖêçïíÜ=
ï~ë=é~êíáÅìä~êäó=ÜáÖÜ=ïáíÜáå=jÉêÅÜ~åí=_~åâáåÖ=~åÇ=
b~ëíÉêå=bìêçéÉ~å=_~åâáåÖK==

píêçåÖ=ÅìëíçãÉê=ÄìëáåÉëë=~åÇ=ã~êâÉí=ëÜ~êÉ=Ö~áåë=~ë=
ïÉää=~ë=ëÉîÉê~ä=èì~äáíó=~ï~êÇë=~êÉ=ëáÖåë=çÑ=áãéêçîÉÇ=
ÅìëíçãÉê=~ééêÉÅá~íáçåK=

fåîÉëíãÉåíë=áå=ÖêçïíÜ=~êÉ~ë=~ë=ïÉää=~ë=~å=çîÉê~ää=
éçëáíáîÉ=ÄìëáåÉëë=Åäáã~íÉ=~åÇ=ÜáÖÜ=~ÅíáîáíáÉë=íçï~êÇë=
ÅìëíçãÉêë=ÅçåíêáÄìíÉÇ=íç=ÅçåíáåìÉÇ=êÉîÉåìÉ=ÖêçïíÜK=
aÉÅäáåáåÖ=ëíçÅâ=ã~êâÉíë=áå=ä~íÉ=ëéêáåÖ=Ü~Ç=~=äáãáíÉÇ=áãé~Åí=
çå=íÜÉ=êÉëìäíK==

qÜÉ=áåíÉêå~íáçå~ä=ÉÅçåçãáÅ=Åäáã~íÉ=êÉã~áåë=êçÄìëíK=
eçïÉîÉêI=ìåÅÉêí~áåíó=êÉÖ~êÇáåÖ=áåÑä~íáçåI=ê~ï=ã~íÉêá~ä=
éêáÅÉë=~åÇ=áåÅêÉ~ëáåÖ=áåíÉêÉëí=ê~íÉë=Ü~ë=ÄêçìÖÜí=

åÉêîçìëåÉëë=íç=íÜÉ=Éèìáíó=ã~êâÉíëK=qÜÉëÉ=ïçêêáÉë=äÉÇ=íç=
~ëëÉí=êÉ~ääçÅ~íáçå=~åÇ=îçä~íáäáíó=áå=íÜÉ=Ñáå~åÅá~ä=ã~êâÉíëK==

qÜÉ=êÉëìäí=Ñçê=g~åì~êóJgìåÉ=OMMS=ï~ë=ëáÖåáÑáÅ~åíäó=
ÜáÖÜÉê=íÜ~å=áå=éêÉîáçìë=óÉ~êëK=kÉîÉêíÜÉäÉëëI=íÜÉ=ÉÑÑçêíë=íç=
áãéêçîÉ=ÉÑÑáÅáÉåÅó=~åÇ=ÑìêíÜÉê=áåíÉÖê~íÉ=íÜÉ=î~êáçìë=
çéÉê~íáçåë=ÅçåíáåìÉK=qÜÉ=áåíÉÖê~íáçå=çÑ=båëâáäÇ~=pÉÅìêáíáÉë=
ïáíÜ=íÜÉ=_~åâ=~ë=ïÉää=~ë=ÑìêíÜÉê=ÅçåëçäáÇ~íáçå=çÑ=fq=~åÇ=
çíÜÉê=ëìééçêí=ÑìåÅíáçåë=~êÉ=ëìÅÜ=Éñ~ãéäÉëK=aÉäáîÉêáåÖ=låÉ=
pb_=íç=ÅìëíçãÉêë=~åÇ=áãéêçîáåÖ=éêçÇìÅíáîáíó=~êÉ=íçé=
éêáçêáíáÉëK==

pb_Ûë=Öç~ä=áë=íç=ÄÉ=äÉ~ÇáåÖ=ïáíÜáå=ÅìëíçãÉê=ë~íáëÑ~Åíáçå=
~åÇ=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉ=áå=íÉêãë=çÑ=êÉíìêå=çå=Éèìáíó=~åÇ=
éêçÑáí~ÄäÉ=ÖêçïíÜK=qÜÉ=ÇÉîÉäçéãÉåí=ëç=Ñ~ê=Ñçêãë=~=ÖççÇ=
Ä~ëáë=Ñçê=ãÉÉíáåÖ=ÑìíìêÉ=ÅÜ~ääÉåÖÉë=~åÇ=Ñçê=êÉ~ÅÜáåÖ=çìê=
äçåÖJíÉêã=Öç~äëK=



The Group 
 

Second quarter isolated 
A strong quarter 
pb_Ûë=çéÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=ëÉÅçåÇ=èì~êíÉê=~ãçìåíÉÇ=íç=
pbh=PIVMSã=EOIVUQFI=~å=áåÅêÉ~ëÉ=çÑ=PN=éÉê=ÅÉåí=Åçãé~êÉÇ=
ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMR=~åÇ=S=éÉê=ÅÉåí=ìé=
Ñêçã=íÜÉ=éêÉîáçìë=èì~êíÉêK===

kÉí=éêçÑáí=ï~ë=pbh=OIVQTã=EOIOSVFI=~å=áåÅêÉ~ëÉ=çÑ=PM=éÉê=
ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=áå=OMMR=~åÇ=
çÑ=Q=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêK=

qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=VISVNã=EUIQSMFI=
ìé=Äó=NR=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=
èì~êíÉê=çÑ=ä~ëí=óÉ~ê=~åÇ=ëäáÖÜíäó=ÜáÖÜÉê=íÜ~å=íÜÉ=ëíêçåÖ=Ñáêëí=
èì~êíÉê=çÑ=OMMSK=aÉéçëáí=~åÇ=äÉåÇáåÖ=îçäìãÉë=áåÅêÉ~ëÉÇ=
ëäáÖÜíäó=ÇìêáåÖ=íÜÉ=èì~êíÉê=~åÇ=ïÉêÉ=~ééêçñáã~íÉäó=NM=éÉê=
ÅÉåí=ÜáÖÜÉê=íÜ~å=NO=ãçåíÜë=~ÖçK=j~êÖáåë=~êÉ=ëíáää=äçïI=Äìí=
Ü~îÉ=ÄÉÉå=ëí~ÄäÉ=çîÉê=íÜÉ=é~ëí=èì~êíÉêëK=kÉí=áåíÉêÉëí=áåÅçãÉ=
ï~ë=êÉä~íáîÉäó=ëí~ÄäÉ=ÄÉíïÉÉå=íÜÉ=èì~êíÉêëI=ïÜáäÉ=kÉí=ÑÉÉ=~åÇ=
Åçããáëëáçå=áåÅçãÉ=áåÅêÉ~ëÉÇK=få=Åçãé~êáëçå=ïáíÜ=íÜÉ=Ñáêëí=
èì~êíÉê=íÜÉ=áåÅêÉ~ëÉ=ã~áåäó=Éã~å~íÉÇ=Ñêçã=Åçããáëëáçåë=
çíÜÉê=íÜ~å=Å~éáí~ä=ã~êâÉíJêÉä~íÉÇK=kÉí=ë~äÉë=çÑ=~ëëÉí=
ã~å~ÖÉãÉåí=éêçÇìÅíë=ïÉêÉ=ëíêçåÖK=

kÉí=çíÜÉê=áåÅçãÉ=áåÅäìÇÉÇ=~=Å~éáí~ä=Ö~áå=çÑ=pbh=NUOãI=
Äìí=ï~ë=äçïÉê=íÜ~å=áå=íÜÉ=éêÉîáçìë=èì~êíÉêK=

=qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=~ãçìåíÉÇ=íç=pbh=RISPTã=
ERIOUQFI=~å=áåÅêÉ~ëÉ=çÑ=T=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=èì~êíÉê=áå=OMMRI=Äìí=O=éÉê=ÅÉåí=Ççïå=Ñêçã=
íÜÉ=éêÉîáçìë=èì~êíÉêI=ã~áåäó=ÇìÉ=íç=äçïÉê=éÉêÑçêã~åÅÉJ
êÉä~íÉÇ=êÉãìåÉê~íáçåK

kÉí=ÅêÉÇáí=äçëëÉë=êÉã~áåÉÇ=äçïK==

Half-yearly results 
Improved operating profit 
léÉê~íáåÖ=éêçÑáí=Ñçê=g~åì~êóJgìåÉ=OMMS=áåÅêÉ~ëÉÇ=Äó=PQ=éÉê=
ÅÉåíI=íç=pbh=TIRTSã=ERISTPFK=^Äçìí=RM=éÉê=ÅÉåí=çÑ=íÜÉ=êÉëìäí=
ï~ë=ÖÉåÉê~íÉÇ=çìíëáÇÉ=pïÉÇÉåK=
kÉí=éêçÑáí=êçëÉ=Äó=PR=éÉê=ÅÉåí=íç=pbh=RITQQã=EQIOTPFK=
=
Income up by 18 per cent 
qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=NU=éÉê=ÅÉåí=íç=pbh=
NVIPMNã=ENSIPUVFK==

kÉí=áåíÉêÉëí=áåÅçãÉ=êçëÉ=Äó=P=éÉê=ÅÉåí=íç=pbh=TINTQã=
ESIVTNFK=içïÉê=ã~êÖáåë=ïÉêÉ=çÑÑëÉí=Äó=áåÅêÉ~ëÉÇ=îçäìãÉëK==

kÉí=ÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=UINMMã=
ESIOQUFI=~å=áåÅêÉ~ëÉ=çÑ=PM=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=áå=OMMRK=^ää=Åçããáëëáçå=áåÅçãÉ=
Å~íÉÖçêáÉë=áåÅêÉ~ëÉÇ=ëáÖåáÑáÅ~åíäó=Åçãé~êÉÇ=ïáíÜ=ä~ëí=óÉ~êK=
qÜáë=ï~ë=é~êíáÅìä~êäó=ÉîáÇÉåí=Ñçê=Å~éáí~ä=ã~êâÉí=ÑÉÉëK=

kÉí=Ñáå~åÅá~ä=áåÅçãÉ=êçëÉ=íç=pbh=OIMOSã=ENIVNQFK=qÜÉ=
áãéêçîÉãÉåí=ï~ë=~å=ÉÑÑÉÅí=çÑ=ÜáÖÜ=ÅìëíçãÉêJÇêáîÉå=
ÄìëáåÉëë=ïáíÜáå=íÜÉ=íê~ÇáåÖ=~åÇ=Å~éáí~ä=ã~êâÉíë=~êÉ~K==

kÉí=äáÑÉ=áåëìê~åÅÉ=áåÅçãÉ=áåÅêÉ~ëÉÇ=íç=pbh=NINVMã=ENINNQF=
~ë=~=êÉëìäí=çÑ=ÜáÖÜÉê=ìåáíJäáåâÉÇ=î~äìÉëK=qÜÉ=Ü~äÑJóÉ~ê=êÉëìäí==
=

=
=
=
=
áåÅäìÇÉë=~ÅÅêìÉÇ=áåÅçãÉ=çÑ=pbh=NSRã=ENSPF=Ñêçã=
íê~Çáíáçå~ä=äáÑÉ=éçêíÑçäáçë=áå=aÉåã~êâK=qÜÉ=~ãçìåí=áë=
éä~ÅÉÇ=áå=~=“ëÜ~Ççï=~ÅÅçìåíÒI=ÑçääçïáåÖ=íÜÉ=äçÅ~ä=a~åáëÜ=
äÉÖáëä~íáçå=Ñçê=íê~Çáíáçå~ä=äáÑÉ=áåëìê~åÅÉ=ÄìëáåÉëëK=qÜÉ=
éÉêÑçêã~åÅÉ=äÉîÉä=áå=íÜÉ=äáÑÉ=éçêíÑçäáçë=ÇÉíÉêãáåÉ=ïÜÉå=íÜÉ=
~ãçìåí=Å~å=ÄÉ=é~áÇ=íç=íÜÉ=ëÜ~êÉÜçäÇÉêÛë=~ÅÅçìåíK=^=
ÅçãéäÉíÉ=ÇÉëÅêáéíáçå=çÑ=pb_=qêóÖÖ=iáîÛë=çéÉê~íáçåëI=
áåÅäìÇáåÖ=ÅÜ~åÖÉë=áå=ëìêéäìë=î~äìÉëI=áë=ÑçìåÇ=áå=
“^ÇÇáíáçå~ä=áåÑçêã~íáçåÒ=çå=ïïïKëÉÄÖêçìéKÅçãK=

kÉí=çíÜÉê=áåÅçãÉ=áåÅêÉ~ëÉÇ=íç=pbh=UNNã=ENQOFI=ã~áåäó=~ë=
~å=ÉÑÑÉÅí=çÑ=ÜáÖÜÉê=Å~éáí~ä=Ö~áåë=~åÇ=ãçêÉ=ÉÑÑáÅáÉåí=ÜÉÇÖÉëK=
=
Increased costs due to high activities and expansion 
qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=~ãçìåíÉÇ=íç=pbh=NNIQMTã=ENMIPPNFI=
~å=áåÅêÉ~ëÉ=çÑ=NM=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=çÑ=ä~ëí=óÉ~êK=qÜÉ=áåÅêÉ~ëÉ=ï~ë=ã~áåäó=
~å=ÉÑÑÉÅí=çÑ=ÜáÖÜ=ÄìëáåÉëë=~åÇ=ÅìëíçãÉê=~ÅíáîáíáÉë=äÉ~ÇáåÖ=íç=
áåÅêÉ~ëÉÇ=çéÉê~íáåÖ=Åçëíë=áåÅäìÇáåÖ=ÜáÖÜÉê=éÉêÑçêã~åÅÉJ
êÉä~íÉÇ=êÉãìåÉê~íáçå=~åÇ=ÉñíÉêå~ä=ÇáëíêáÄìíáçå=ÅçëíëLÑÉÉëK=
bñÅäìÇáåÖ=íÜÉëÉ=ÉÑÑÉÅíë=~åÇ=~ÅèìáëáíáçåëI=ÉñéÉåëÉë=
áåÅêÉ~ëÉÇ=Äó=Q=éÉê=ÅÉåíK=

pí~ÑÑ=Åçëíë=êçëÉ=Äó=NP=éÉê=ÅÉåíI=íç=pbh=TINURã=ESIPRSFI=
ã~áåäó=ÇìÉ=íç=Éñé~åëáçå=çìíëáÇÉ=pïÉÇÉå=~åÇ=ÜáÖÜÉê=
éÉêÑçêã~åÅÉJêÉä~íÉÇ=êÉãìåÉê~íáçåK=bñÅäìÇáåÖ=íÜÉ=ÅÜ~åÖÉ=
áå=êÉãìåÉê~íáçåëI=ëí~ÑÑ=Åçëíë=êçëÉ=Äó=S=éÉê=ÅÉåí=Åçãé~êÉÇ=
ïáíÜ=ä~ëí=óÉ~êK=qÜÉ=~îÉê~ÖÉ=åìãÄÉê=çÑ=Ñìää=íáãÉ=Éèìáî~äÉåíë=
áå=g~åì~êóJgìåÉ=OMMS=áåÅêÉ~ëÉÇ=íç=NVISVS=ENUITSMFI=çÑ=ïÜáÅÜ=
SRM=ÇìÉ=íç=~Åèìáëáíáçåë=~åÇ=ÖêçïíÜ=áå=íÜÉ=b~ëíÉêå=bìêçéÉK==

líÜÉê=ÉñéÉåëÉë=êçëÉ=Äó=V=éÉê=ÅÉåíI=íç=pbh=QINMMã=EPITSTFI=
ã~áåäó=ÇìÉ=íç=áåÅêÉ~ëÉÇ=Åçëíë=Ñçê=fqI=ã~êâÉíáåÖ=~åÇ=
ÇáëíêáÄìíáçå=ÑÉÉë=íç=áåëìê~åÅÉ=ÄêçâÉêëK=bñÅäìÇáåÖ=íÜÉëÉ=ÑÉÉë=
çíÜÉê=ÉñéÉåëÉë=êçëÉ=Äó=R=éÉê=ÅÉåíK==

bñíÉêå~ä=fqJÅçëíë=~ãçìåíÉÇ=íç=pbh=VQVã=EUURFK=qçí~ä=fqJ
Åçëíë=EÇÉÑáåÉÇ=~ë=~=Å~äÅìä~íÉÇ=Åçëí=Ñçê=~ää=fqJêÉä~íÉÇ=
~ÅíáîáíáÉë=áåÅäìÇáåÖ=Åçëíë=Ñçê=çïå=éÉêëçååÉäF=ïÉêÉ=
pbh=OKNÄå=EOKNFK=

=
Credit losses remained low 
qÜÉ=dêçìéÛë=åÉí=ÅêÉÇáí=äçëëÉëI=áåÅäìÇáåÖ=ÅÜ~åÖÉë=áå=íÜÉ=î~äìÉ=
çÑ=~ëëÉíë=í~âÉå=çîÉêI=ÇÉÅêÉ~ëÉÇ=íç=pbh=PSMã=EPVPFK=qÜÉ=
ÅêÉÇáí=äçëë=äÉîÉä=ï~ë=MKMU=éÉê=ÅÉåí=EMKNMFK=^ëëÉí=èì~äáíó=
êÉã~áåÉÇ=ëí~ÄäÉK=
=
Tax costs 
qçí~ä=í~ñ=Åçëíë=~ãçìåíÉÇ=íç=pbh=NIUMOã=ENIQNVFK=qÜÉ=íçí~ä=
í~ñ=ê~íÉ=ï~ë=OPKU=éÉê=ÅÉåí=EORKMFK=qÜÉ=êÉÇìÅÉÇ=í~ñ=ê~íÉ=
Åçãé~êÉÇ=ïáíÜ=ä~ëí=óÉ~ê=ï~ë=ã~áåäó=ÇìÉ=íç=áãéêçîÉÇ=
êÉëìäíë=çÑ=ÄìëáåÉëë=çéÉê~íáçåë=ëìÄàÉÅí=íç=~=äçïÉê=í~ñ=ê~íÉ=
~åÇ=áåÅêÉ~ëÉÇ=åçåJí~ñ~ÄäÉ=áåÅçãÉK=

qÜÉ=ÉñéÉÅíÉÇ=í~ñ=ê~íÉ=Ñçê=OMMS=áë=~êçìåÇ=OP=éÉê=ÅÉåíI=
ïÜáÅÜ=áë=ëäáÖÜíäó=äçïÉê=íÜ~å=çìê=äçåÖ=íÉêã=Éëíáã~íÉëK=

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ=OMMS= O=



=
Strong inflow of assets under management 
^ë=çÑ=PM=gìåÉ=OMMSI=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=êÉ~ÅÜÉÇ=pbh=
NIMUSÄåI=~=ëã~ää=ÇÉÅêÉ~ëÉ=Åçãé~êÉÇ=ïáíÜ=óÉ~êJÉåÇ=OMMR=
ÇìÉ=íç=Ñ~ääáåÖ=ëíçÅâ=éêáÅÉë=áå=íÜÉ=ëÉÅçåÇ=èì~êíÉê=~åÇ=é~êíäó=
íç=~=ïÉ~âÉê=rKpKJÇçää~êK=kÉí=áåÑäçï=ÇìêáåÖ=íÜÉ=éÉêáçÇ=ï~ë=
ÜçïÉîÉê=ÜáÖÜI=~í=pbh=PSÄå=EOOFI=ïÜáäÉ=íÜÉ=ÇÉÅêÉ~ëÉ=áå=î~äìÉ==
ï~ë=pbh=JSUÄå=ENMQFK=qÜÉ=Ççãáå~íáåÖ=é~êí=çÑ=íÜÉ=åÉí=áåÑäçï=
Éã~å~íÉÇ=Ñêçã=pïÉÇÉå=~åÇ=cáåä~åÇK=pb_Ûë=ã~êâÉí=ëÜ~êÉ=çÑ=
åÉí=ë~äÉë=çÑ=ãìíì~ä=ÑìåÇë=áå=pïÉÇÉå=áåÅêÉ~ëÉÇ=íç=PM=éÉê=
ÅÉåí=Ñçê=íÜÉ=Ü~äÑ=óÉ~êK==

^ëëÉíë=ìåÇÉê=ÅìëíçÇó=~ãçìåíÉÇ=íç=pbh=QIPNRÄåI=~å=
áåÅêÉ~ëÉ=çÑ=OO=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=PM=gìåÉ=OMMRK=

=
Balance sheet increase 
aìÉ=íç=äçïÉê=ëÉÅìêáíáÉë=ÜçäÇáåÖë=~åÇ=åÉÖ~íáîÉ=ÅìêêÉåÅó=
ÉÑÑÉÅíë=íçí~ä=~ëëÉíë=ÇÉÅêÉ~ëÉÇ=ëçãÉïÜ~í=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=
èì~êíÉêK=píáääI=íÜÉ=dêçìéÛë=íçí~ä=Ä~ä~åÅÉ=ëÜÉÉí=çÑ=pbh=
NIVUSÄå=~ë=éÉê=PM=gìåÉ=êÉéêÉëÉåíÉÇ=~å=áåÅêÉ~ëÉ=çÑ=R=éÉê=ÅÉåí=
ëáåÅÉ=óÉ~êJÉåÇ=OMMR=ÇìÉ=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=NIPQSÄå=ENIPOU=~í=
óÉ~êJÉåÇ=OMMRFI=çÑ=ïÜáÅÜ=äç~åë=~åÇ=äÉ~ëáåÖ=ÉñÅäìÇáåÖ=êÉéçë=
~ãçìåíÉÇ=íç=pbh=VSRÄå=EVPMFK=qÜÉ=ëíêÉåÖíÜÉåáåÖ=çÑ=íÜÉ=
pïÉÇáëÜ=âêçå~I=é~êíáÅìä~êäó=~Ö~áåëí=íÜÉ=rKpKJÇçää~êI=~ÑÑÉÅíÉÇ=
îçäìãÉ=ÖêçïíÜ=åÉÖ~íáîÉäóK=iÉåÇáåÖ=ÖêçïíÜ=ï~ë=ã~áåäó=
êÉä~íÉÇ=íç=íÜÉ=kçêÇáÅ=Åçêéçê~íÉ=~åÇ=ÜçìëÉÜçäÇ=ëÉÅíçêë=~åÇ=
íÜÉ=_~äíáÅ=Ä~åâëK=

lå=PM=gìåÉI=áãé~áêÉÇ=äç~åëI=ÖêçëëI=íçí~ääÉÇ=pbh=UITTVã=
EVINMNFI=çÑ=ïÜáÅÜ=pbh=TIUVNã=ETIVRTF=ïÉêÉ=åçåJéÉêÑçêãáåÖ=
Eäç~åë=ïÜÉêÉ=áåíÉêÉëí=~åÇ=~ãçêíáë~íáçå=~êÉ=åçí=é~áÇF=~åÇ=
pbh=UUUã=ENINQQF=éÉêÑçêãáåÖ=äç~åëK=qÜÉ=êÉëÉêîÉ=ê~íáç=ï~ë=
TV=éÉê=ÅÉåí=ETUFK==

qÜÉ=îçäìãÉ=çÑ=~ëëÉíë=í~âÉå=çîÉê=ï~ë=pbh=NQPã=ENSRFK==
=
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=ëáñ=ãçåíÜë=
çÑ=OMMSI=s~o=~îÉê~ÖÉÇ=pbh=VUã=ESQFK=qÜáë=ãÉ~åë=íÜ~í=íÜÉ=
dêçìéI=çå=~îÉê~ÖÉI=ïáíÜ=VV=éÉê=ÅÉåí=éêçÄ~ÄáäáíóI=ëÜçìäÇ=åçí=
ÉñéÉÅí=íç=äçëÉ=ãçêÉ=íÜ~å=íÜáë=~ãçìåí=ÇìêáåÖ=~=íÉåJÇ~ó=
éÉêáçÇK==
=
Capital base and capital adequacy 
^ë=çÑ=PM=gìåÉ=OMMSI=íÜÉ=Å~éáí~ä=Ä~ëÉ=ï~ë=pbh=TTKVÄå=ETSKP=~í=
óÉ~êJÉåÇ=OMMRFK=`çêÉ=Å~éáí~ä=ï~ë=pbh=RSKMÄå=ERPKNFI=çÑ=
ïÜáÅÜ=pbh=UKMÄå=EUKMF=ÅçåëíáíìíÉÇ=ÅçêÉ=Å~éáí~ä=ÅçåíêáÄìíáçåK==

qçí~ä=êáëâJïÉáÖÜíÉÇ=~ëëÉíë=Eot^F=~ãçìåíÉÇ=íç=pbh=
TQTÄå=ETMRFK=qÜáë=êÉéêÉëÉåíë=~=ÅçåíáåìÉÇ=áåÅêÉ~ëÉ=áå=
ÄìëáåÉëë=îçäìãÉëI=~äÄÉáí=~í=~=äçïÉê=é~ÅÉ=íÜ~å=ÇìêáåÖ=íÜÉ=
Ñáêëí=èì~êíÉêK=qÜÉ=ïÉ~âÉê=rKpKJÇçää~ê=~åÇ=Éìêç=ÇìêáåÖ=íÜÉ=
ëÉÅçåÇ=èì~êíÉê=~äëç=ÅìêÄÉÇ=ot^=ÖêçïíÜ=ÉñéêÉëëÉÇ=áå==
=
=

=
pïÉÇáëÜ=âêçåçêK=qÜÉ=ÅçêÉ=Å~éáí~ä=ê~íáç=ï~ë=TKR=éÉê=ÅÉåí=ETKRF=
~åÇ=íÜÉ=íçí~ä=Å~éáí~ä=ê~íáç=NMKQ=éÉê=ÅÉåí=ENMKUFK=`~éáí~ä=ê~íáçë=
Ü~îÉ=áåáíá~ääó=ÄÉÉå=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=Äó=ÅÜ~åÖÉë=áå=
~ÅÅçìåíáåÖ=éêáåÅáéäÉëK=qÜÉ=ÉÑÑÉÅí=ïáää=äÉîÉä=çÑÑ=ÇìêáåÖ=íÜÉ=
óÉ~êK=
 
Divestment of hedges  
qÜÉ=_~åâ=Ü~ë=êÉîáÉïÉÇ=áíë=ÜÉÇÖáåÖ=ëíê~íÉÖó=~åÇ=éçëáíáçå=áå=
íÉêãë=çÑ=~ää=äçåÖJíÉêã=áåÅÉåíáîÉ=éêçÖê~ããÉë=~åÇ=
ÅçåÅäìÇÉÇ=íÜ~í=ëçãÉ=íÜêÉÉ=ãáääáçå=ëÜ~êÉë=~êÉ=áå=ÉñÅÉëë=çÑ=
åÉÉÇëK=qÜÉëÉ=ëÜ~êÉë=ïáää=ÄÉ=ëçäÇ=çîÉê=íÜÉ=píçÅâÜçäã=píçÅâ=
bñÅÜ~åÖÉ=ÇìêáåÖ=OMMS.  
 
Investments and divestments 
få=gìåÉI=pb_=~ÅèìáêÉÇ=íÜÉ=a~åáëÜ=~ëëÉí=ã~å~ÖÉãÉåí=
Åçãé~åó=mêáãÉ=j~å~ÖÉãÉåíK=qÜÉ=~Åèìáëáíáçå=áë=ëìÄàÉÅí=íç=
íÜÉ=a~åáëÜ=cáå~åÅá~ä=pìéÉêîáëçêó=_ç~êÇÛë=~ééêçî~äK=

pb_Ûë=ÇáîÉëíãÉåí=çÑ=áíë=QTKP=éÉê=ÅÉåí=ÜçäÇáåÖ=áå=_~åâ=
lÅÜêçåó=p…êçÇçïáëâ~=E_lp…F=ï~ë=Ñáå~äáëÉÇ=íçÇ~óI=ON=gìäóK=
^ÑíÉê=íÜáëI=pb_Ûë=çéÉê~íáçåë=áå=mçä~åÇ=ïáää=ÅçãéêáëÉ=íÜÉ=
ïÜçääóJçïåÉÇ=ÑìåÇ=ã~å~ÖÉãÉåí=Åçãé~åó=pb_=qcfI=~=
Äê~åÅÜ=~åÇ=äÉ~ëáåÖ=çéÉê~íáçåëK==

få=äáåÉ=ïáíÜ=íÜÉ=dêçìéÛë=êÉ~ä=Éëí~íÉ=ëíê~íÉÖó=pb_=Ü~ë=
áåáíá~íÉÇ=~=éêçÅÉëë=íç=ÇáëéçëÉ=çÑ=éêçéÉêíáÉë=çïåÉÇ=Äó=áíë=
ëìÄëáÇá~êó=Ä~åâë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉëK=qÜÉ=ë~äÉ=çÑ=íÜÉ=
éêçéÉêíáÉëI=ïáíÜ=~=Äççâ=î~äìÉ=ëäáÖÜíäó=ÄÉäçï=pbh=NÄåI=áë=
éä~ååÉÇ=Ñçê=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=OMMS=~åÇ=ÅçãéäÉíáçå=áå=OMMTK==
=
=
píçÅâÜçäãI=ON=gìäó=OMMS=
=
^ååáâ~=c~äâÉåÖêÉå=
mêÉëáÇÉåí=~åÇ=`ÜáÉÑ=bñÉÅìíáîÉ=lÑÑáÅÉê==
=
qÜáë=fåíÉêáã=oÉéçêí=Ü~ë=ÄÉÉå=éêÉé~êÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=
fåíÉêå~íáçå~ä=cáå~åÅá~ä=oÉéçêíáåÖ=pí~åÇ~êÇë=fcopLf^pI=
ÉåÇçêëÉÇ=Äó=íÜÉ=bìêçéÉ~å=`çããáëëáçåK=qÜÉêÉÑçêÉI=íÜÉ=áåíÉêáã=
êÉéçêí=ÅçãéäáÉë=ïáíÜ=f^p=PQ=fåíÉêáã=cáå~åÅá~ä=oÉéçêíáåÖK=qÜÉ=
~ÅÅçìåíáåÖ=êÉÖìä~íáçåë=çÑ=íÜÉ=pïÉÇáëÜ=cáå~åÅá~ä=pìéÉêîáëçêó=
^ìíÜçêáíó=êÉèìáêÉ=ëçãÉ=~ÇÇáíáçå~ä=ÇáëÅäçëìêÉëK=

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

qÜÉ=Ñìää=êÉéçêí=áåÅäìÇÉë=áåÑçêã~íáçå=çå=pâ~åÇáå~îáëâ~=
båëâáäÇ~=_~åâÉå=^_=EéìÄäF=~åÇ=pb_=qêóÖÖ=iáîI=éêÉëÉåíÉÇ=áå=
“^ÇÇáíáçå~ä=áåÑçêã~íáçåÒK=^ää=áåÑçêã~íáçå=áë=ÑçìåÇ=~í=
ïïïKëÉÄÖêçìéKÅçãK=

^=í~ñ=ê~íÉ=çÑ=OU=éÉê=ÅÉåí=Ü~ë=éêÉîáçìëäó=ÄÉÉå=ìëÉÇ=Ñçê=êÉíìêå=
Å~äÅìä~íáçåë=Ñçê=~ää=ÇáîáëáçåëK=eçïÉîÉêI=Ñêçã=íÜÉ=ÄÉÖáååáåÖ=çÑ=
OMMS=~å=Éëíáã~íÉÇ=í~ñ=ê~íÉI=ÄÉííÉê=êÉÑäÉÅíáåÖ=~=ÇáîáëáçåÛë=~Åíì~ä=
í~ñ=ê~íÉI=áë=ìëÉÇK=`çãé~ê~íáîÉ=ÑáÖìêÉë=Ü~îÉ=ÄÉÉå=~ÇàìëíÉÇ=
~ÅÅçêÇáåÖäóK=
=
=

=

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ=OMMS= P=



More detailed information is presented at 
www.sebgroup.com “Additional information” including: 
^ééÉåÇáñ=N== pb_=qêóÖÖ=iáî==
^ééÉåÇáñ=O= `êÉÇáí=ÉñéçëìêÉ==
^ééÉåÇáñ=P= `~éáí~ä=Ä~ëÉ===
^ééÉåÇáñ=Q= j~êâÉí=êáëâ=
^ééÉåÇáñ=R= nì~êíÉêäó=~ÅÅçìåíë=
^ééÉåÇáñ=S= pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=Eé~êÉåí=

Åçãé~åóF=
=
Financial information during 2006 
==U=cÉÄêì~êó= ^ååì~ä=^ÅÅçìåíë=Ñçê=OMMR=
==Q=^éêáä== ^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=áå=píçÅâÜçäã=
OS=^éêáä= fåíÉêáã=oÉéçêí=g~åì~êóJj~êÅÜ=
ON=gìäó= fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ=
OT=lÅíçÄÉê= fåíÉêáã=oÉéçêí=g~åì~êóJpÉéíÉãÄÉê=

Further information is available from: 
káäëJcêÉÇêáâ=kóÄä~ÉìëI=`cl=~åÇ=`ÜáÉÑ=çÑ=pí~ÑÑ=~åÇ=fqI==
qÉäK=HQS=U=TSP=UN=NM==
lä~=qÜçê¨åI=eÉ~Ç=çÑ=dêçìé=`çããìåáÅ~íáçåëI=
qÉäK=H=QS=U=TSP=UT=PMX=HQS=TM=TSP=UP=TM=
mÉê=^åÇÉêë=c~ëíÜI=eÉ~Ç=çÑ=fåîÉëíçê=oÉä~íáçåëI=
qÉäK=H=QS=U=TSP=VR=SSI=HQS=TM=RTP=QR=RM=
^ååáâ~=e~ääÇáåI=cáå~åÅá~ä=fåÑçêã~íáçå=lÑÑáÅÉêI=
qÉäK=HQS=U=TSP=UR=SMI=HQS=TM=PTV=MM=SM=
=
pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^_=EéìÄäF=
pbJNMS=QM=píçÅâÜçäãI=pïÉÇÉå=
qÉäÉéÜçåÉW=HQS=TTN=SO=NM=MM=
ïïïKëÉÄÖêçìéKÅçã=
`çêéçê~íÉ=çêÖ~åáë~íáçå=åìãÄÉêW=RMOMPOJVMUN=
=
=

=
=

Review Report 

tÉ=Ü~îÉ=êÉîáÉïÉÇ=íÜÉ=áåíÉêáã=êÉéçêí=Ñçê=íÜÉ=éÉêáçÇ=N=^éêáäI=OMMS=J=PM=gìåÉI=OMMS=Ñçê=pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^_=
EéìÄäFK=j~å~ÖÉãÉåí=áë=êÉëéçåëáÄäÉ=Ñçê=íÜÉ=éêÉé~ê~íáçå=~åÇ=éêÉëÉåí~íáçå=çÑ=íÜáë=áåíÉêáã=Ñáå~åÅá~ä=áåÑçêã~íáçå=áå=
~ÅÅçêÇ~åÅÉ=ïáíÜ=f^p=PQ=~åÇ=íÜÉ=^ååì~ä=^ÅÅçìåíë=^Åí=Ñçê=`êÉÇáí=fåëíáíìíáçåë=~åÇ=pÉÅìêáíáÉë=`çãé~åáÉëK=lìê=
êÉëéçåëáÄáäáíó=áë=íç=ÉñéêÉëë=~=ÅçåÅäìëáçå=çå=íÜáë=áåíÉêáã=Ñáå~åÅá~ä=áåÑçêã~íáçå=Ä~ëÉÇ=çå=çìê=êÉîáÉïK=
=
tÉ=ÅçåÇìÅíÉÇ=çìê=êÉîáÉï=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=pí~åÇ~êÇ=çå=oÉîáÉï=båÖ~ÖÉãÉåíë=p£d=OQNMI=oÉîáÉï=çÑ=fåíÉêáã=cáå~åÅá~ä=
fåÑçêã~íáçå=mÉêÑçêãÉÇ=Äó=íÜÉ=fåÇÉéÉåÇÉåí=^ìÇáíçê=çÑ=íÜÉ=båíáíó=áëëìÉÇ=Äó=c^oK=^=êÉîáÉï=Åçåëáëíë=çÑ=ã~âáåÖ=áåèìáêáÉëI=
éêáã~êáäó=çÑ=éÉêëçåë=êÉëéçåëáÄäÉ=Ñçê=Ñáå~åÅá~ä=~åÇ=~ÅÅçìåíáåÖ=ã~ííÉêëI=~åÇ=~ééäóáåÖ=~å~äóíáÅ~ä=~åÇ=çíÜÉê=êÉîáÉï=
éêçÅÉÇìêÉëK=^=êÉîáÉï=áë=ëìÄëí~åíá~ääó=äÉëë=áå=ëÅçéÉ=íÜ~å=~å=~ìÇáí=ÅçåÇìÅíÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=pí~åÇ~êÇë=çå=^ìÇáíáåÖ=áå=
pïÉÇÉå=op=~åÇ=çíÜÉê=ÖÉåÉê~ääó=~ÅÅÉéíÉÇ=~ìÇáíáåÖ=éê~ÅíáÅÉëK=qÜÉ=éêçÅÉÇìêÉë=éÉêÑçêãÉÇ=áå=~=êÉîáÉï=Çç=åçí=Éå~ÄäÉ=ìë=íç=
çÄí~áå=~=äÉîÉä=çÑ=~ëëìê~åÅÉ=íÜ~í=ïçìäÇ=ã~âÉ=ìë=~ï~êÉ=çÑ=~ää=ëáÖåáÑáÅ~åí=ã~ííÉêë=íÜ~í=ãáÖÜí=ÄÉ=áÇÉåíáÑáÉÇ=áå=~å=~ìÇáíK=
qÜÉêÉÑçêÉI=íÜÉ=ÅçåÅäìëáçå=ÉñéêÉëëÉÇ=Ä~ëÉÇ=çå=~=êÉîáÉï=ÇçÉë=åçí=ÖáîÉ=íÜÉ=ë~ãÉ=äÉîÉä=çÑ=~ëëìê~åÅÉ=~ë=~=ÅçåÅäìëáçå=
ÉñéêÉëëÉÇ=Ä~ëÉÇ=çå=~å=~ìÇáíK=
=
_~ëÉÇ=çå=çìê=êÉîáÉïI=åçíÜáåÖ=Ü~ë=ÅçãÉ=íç=çìê=~ííÉåíáçå=íÜ~í=Å~ìëÉë=ìë=íç=ÄÉäáÉîÉ=íÜ~í=íÜÉ=~ÅÅçãé~åóáåÖ=áåíÉêáã=Ñáå~åÅá~ä=
áåÑçêã~íáçå=áë=åçíI=áå=~ää=ã~íÉêá~ä=êÉëéÉÅíëI=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=f^p=PQ=~åÇ=íÜÉ=^ååì~ä=^ÅÅçìåíë=^Åí=Ñçê=`êÉÇáí=
fåëíáíìíáçåë=~åÇ=pÉÅìêáíáÉë=`çãé~åáÉëK=
=
píçÅâÜçäãI=ON=gìäó=OMMS=
=

mêáÅÉï~íÉêÜçìëÉ`ççéÉêë=^_=
=
=
mÉíÉê=`äÉãÉÇíëçå= d∏ê~å=g~ÅçÄëëçå= räÑ=a~î¨ìë=
^ìíÜçêáëÉÇ=mìÄäáÅ=^ÅÅçìåí~åí= ^ìíÜçêáëÉÇ=mìÄäáÅ=^ÅÅçìåí~åí= ^ìíÜçêáëÉÇ=mìÄäáÅ=^ÅÅçìåí~åí=
m~êíåÉê=áå=ÅÜ~êÖÉ= = = ^ééçáåíÉÇ=Äó=íÜÉ=cáå~åÅá~ä=pìéÉêîáëçêó=^ìíÜçêáíó=
=
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The SEB Group 
Income statement – SEB Group 
Condensed Q2 Q1 Q2 Full year

9

SEKm 2006 2006 % 2005 % 2006 2005 % 2005
Net interest income 3 578 3 596 -1 3 435 4 7 174 6 971 3 14 282
Net fee and commission income 4 107 3 993 3 3 304 24 8 100 6 248 30 13 559
Net financial income 1 047  979 7 1 160 -10 2 026 1 914 6 3 392
Net life insurance income  607  583 4  582 4 1 190 1 114 7 2 352
Net other income  352  459 -23 - 21  811  142  642
Total operating income 9 691 9 610 1 8 460 15 19 301 16 389 18 34 227

Staff costs -3 463 -3 722 -7 -3 243 7 -7 185 -6 356 13 -13 342
Other expenses -2 101 -1 999 5 -1 953 8 -4 100 -3 767 9 -8 383
Net deferred acquisition costs  144  167 -14  106 36  311  218 43  477
Depreciation, amortisation and impairments of 
tangible and intangible assets - 217 - 216 0 - 194 12 - 433 - 426 2 - 901
Total operating expenses -5 637 -5 770 -2 -5 284 7 -11 407 -10 331 10 -22 149

Gains less losses from tangible and intangible 
assets  14  28 -50  4  42  8  5
Net credit losses incl. changes in value of 
seized assets  - 162 - 198 -18 - 196 -17 - 360 - 393 -8 - 914
Operating profit* 3 906 3 670 6 2 984 31 7 576 5 673 34 11 223

Income tax expense - 959 - 843 14 - 734 31 -1 802 -1 419 27 -2 770
Net profit from continuing operations 2 947 2 827 4 2 250 31 5 774 4 254 36 8 453

Discontinued operations  19 -100  19 -100 - 32
Net profit 2 947 2 827 4 2 269 30 5 774 4 273 35 8 421

Attributable to minority interests  4  5 -20  5 -20  9  10 -10  20
Attributable to equity holders ** 2 943 2 822 4 2 264 30 5 765 4 263 35 8 401

* SEB Trygg Liv's operating profit  295 283 4 242 22  578  413 40 933
   Change in surplus values, net  493 422 17 44  915  312 193 1 280
   SEB Trygg Liv's business result  788 705 12 286 176 1 493  725 106 2 213

** Basic earnings per share from continuing 
operations, SEK 4.38 4.22 3.36 8.59 6.36 12.63
** Diluted earnings per share from continuing 
operations, SEK 4.35 4.17 3.38 8.52 6.27 12.52

Jan - Jun
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Key figures - SEB Group 
Q2 Q1 Q2 Full year

2006 2006 2005 2006 2005 2005
Return on equity, % 20.2 19.6 17.5 19.8 16.5 15.8
Return on total assets, % 0.59 0.58 0.52 0.59 0.50 0.48
Return on risk-weighted assets, % 1.58 1.56 1.45 1.58 1.41 1.31

Basic earnings per share, SEK 4.38 4.22 3.39 8.59 6.39 12.58
Basic earnings per share from continuing operations, 
SEK 4.38 4.22 3.36 8.59 6.36 12.63
Basic earnings per share from discontinued operations, 
SEK 0.00 0.00 0.03 0.00 0.03 -0.05
Weighted average number of shares, millions* 672 670 668 671 668 668

Diluted earnings per share, SEK 4.35 4.17 3.41 8.52 6.30 12.47
Diluted earnings per share from continuing operations, 
SEK 4.35 4.17 3.38 8.52 6.27 12.52
Diluted earnings per share from discontinued 
operations, SEK 0.00 0.00 0.03 0.00 0.03 -0.05

Weighted average number of diluted shares, millions** 677 677 664 677 677 674

Cost/income ratio 0.58 0.60 0.62 0.59 0.63 0.65

Credit loss level, % 0.07 0.09 0.10 0.08 0.10 0.11
Reserve ratio for impaired loans, % 79.0 78.8 76.3 79.0 76.3 77.7
Level of impaired loans, % 0.20 0.20 0.27 0.20 0.27 0.22

Total capital ratio, incl net profit, % 10.43 10.44 9.90 10.43 9.90 10.83
Core capital ratio, incl net profit, % 7.50 7.31 7.87 7.50 7.87 7.53
Risk-weighted assets, SEK billion 747 741 648 747 648 705

Number of full time equivalents, average 19 965 19 471 18 865 19 696 18 760 18 948
Number of e-banking customers, thousands 2 443 2 380 2 135 2 443 2 135 2 233
Assets under management, SEK billion 1 086 1 176 1 012 1 086 1 012 1 118

**   Calculated dilution based on the estimated economic value of outstanding employee stock options.    

Jan - Jun

*   Issued number of shares was 687,156,631 at year-end 2005. SEB then owned 18.4 million Class A shares for the employee stock 
option programme. During 2006 3.9 million of these shares have been sold as employee stock options have been exercised. Thus, as of 30 
June SEB owned 14.5 million Class A-shares with a market value of SEK 2,486m.  

=
=
=
=
=
=
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Income statement, quarterly basis - SEB Group 
SEKm 2006:2 2006:1 2005:4 2005:3 2005:2
Net interest income 3 578 3 596 3 803 3 508 3 435
Net fee and commission income 4 107 3 993 3 895 3 416 3 304
Net financial income 1 047  979  890  588 1 160
Net life insurance income  607  583  644  594  582
Net other income  352  459  305  195 - 21
Total operating income 9 691 9 610 9 537 8 301 8 460

Staff costs -3 463 -3 722 -3 766 -3 220 -3 243
Other expenses -2 101 -1 999 -2 904 -1 712 -1 953
Net deferred acquisition costs  144  167  199  60  106
Depreciation, amortisation and impairments of tangible and 
intangible assets - 217 - 216 - 258 - 217 - 194
Total operating expenses -5 637 -5 770 -6 729 -5 089 -5 284

Gains less losses from tangible and intangible assets  14  28  53 - 2  4
Net credit losses** - 162 - 198 - 331 - 190 - 196
Operating profit* 3 906 3 670 2 530 3 020 2 984

Income tax expense - 959 - 843 - 560 - 791 - 734
Net profit from continuing operations 2 947 2 827 1 970 2 229 2 250

Discontinued operations - 50 - 1  19
Net profit 2 947 2 827 1 920 2 228 2 269

Attributable to minority interests  4  5  5  5  5
Attributable to equity holders*** 2 943 2 822 1 915 2 223 2 264

* SEB Trygg Liv's operating profit 295 283 268  252 242
   Change in surplus values, net 493 422 643  325 44
   SEB Trygg Liv's business result 788 705 911  577 286

** Including change in value of seized assets

*** Basic earnings per share from continuing operations, 
SEK* 4.38 4.22 2.94 3.33 3.36
** Diluted earnings per share from continuing operations, 
SEK 4.35 4.17 2.96 3.29 3.38

=
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Income statement, by Division - SEB Group 

Jan-Jun 2006, SEKm

SEB 
Merchant 

Banking

Retail & 
Private 

Banking

Retail & 
Mortgage 

Banking

Eastern 
European 

Banking

Nordic German SEB 
Asset 

Manage-
ment

SEB
Trygg Liv*

incl
elimi-

nations SEB Group
Net interest income 2 455 2 297 1 333 1 145  48 - 7 - 97 7 174
Net fee and commission 
income 2 896 2 435  729  537 1 183  320 8 100
Net financial income 1 722  128  74  179  5 - 82 2 026
Net life insurance income  43 1 551 - 404 1 190
Net other income  362  60  201  30  7  151  811
Total operating income 7 435 4 920 2 337 1 934 1 243 1 544 - 112 19 301

Staff costs -2 243 -1 517 -1 030 - 500 - 360 - 498 -1 037 -7 185
Other expenses -1 325 -1 443

Other

- 586 - 313 - 222 - 756  545 -4 100
Net deferred acquisition 
costs - 1  312  311
Depreciation, amortisation 
and impairments of 
tangible and intangible 
assets - 30 - 41 - 121 - 102 - 9 - 24 - 106 - 433
Total operating expense -3 598 -3 001 -1 737 - 916 - 591 - 966 - 598 -11 407

Gains less losses from 
tangible and intangible 
assets  29 - 18  31  42
Net credit losses** - 48 - 83 - 183 - 45 - 1 - 360
Operating profit 3 789 1 865 399 1 004 652  578 - 711 7 576

* Business result in SEB Trygg Liv amounted to SEK 1,493m (725), of which change in surplus values was net SEK 915m (312).
** Including change in value of seized assets.

=
=

=
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SEB Merchant Banking 
qÜáë=Çáîáëáçå=áë=êÉëéçåëáÄäÉ=Ñçê=ä~êÖÉ=~åÇ=ãÉÇáìãJëáòÉÇ=Åçêéçê~íáçåëI=Ñáå~åÅá~ä=áåëíáíìíáçåë=~åÇ=ÅçããÉêÅá~ä=êÉ~ä=Éëí~íÉ=ÅäáÉåíëK==

fí=ÅçãéêáëÉë=ÅìëíçãÉêëÛ=íê~ÇáåÖ=Eáå=ÅìêêÉåÅáÉëI=ÑáñÉÇ=áåÅçãÉ=~åÇ=ÉèìáíáÉëFI=äÉåÇáåÖI=ëíêìÅíìêÉÇ=Ñáå~åÅÉI=áãéçêí=~åÇ=Éñéçêí=Ñáå~åÅÉI=ÅìëíçÇóI=Å~ëÜ=

ã~å~ÖÉãÉåí=~åÇ=Åçêéçê~íÉ=Ñáå~åÅÉI=~åÇ=çéÉê~íÉë=áå=NP=ÅçìåíêáÉëK=

Profit and loss account 

Q2 Q1 Q2 Full year
SEK m 2006 2006 % 2005 % 2006 2005 % 2005

Net interest income 1 235 1 220 1 1 179 5 2 455 2 272 8 4 827
Net fee and commission income 1 462 1 434 2 1 184 23 2 896 2 125 36 4 649
Net financial income 841 881 -5 694 21 1 722 1 312 31 2 498
Net other income 191 171 12 2 362 41 181
Total operating income 3 729 3 706 1 3 059 22 7 435 5 750 29 12 155

Staff costs -973 -1 270 -23 -1 091 -11 -2 243 -2 077 8 -4 309
Other expenses -742 -583 27 -600 24 -1 325 -1 152 15 -2 398
Depreciation of assets -13 -17 -24 -18 -28 -30 -36 -17 -92
Total operating expenses -1 728 -1 870 -8 -1 709 1 -3 598 -3 265 10 -6 799

Profit before credit losses etc 2 001 1 836 9 1 350 48 3 837 2 485 54 5 356

Gains less losses on assets 1
Net credit losses -48 -3 -48 -18 167 -24

Operating profit 1 953 1 836 6 1 347 45 3 789 2 467 54 5 333

Cost/Income ratio 0,46 0,50 0,56 0,48 0,57 0,56
Business equity, SEK bn 20,9 20,9 19,5 20,9 17,3 18,0
Return on equity, % 26,9 25,3 19,9 26,1 20,6 21,3
Number of full time equivalents, average 3 251 3 445 3 399 3 322 3 391 3 392

Jan-Jun

 
High returns and strong income generation 
qÜÉ=ëÉÅçåÇ=èì~êíÉê=ÑÉ~íìêÉÇ=~=ëíêçåÖ=~ää=êçìåÇ=
éÉêÑçêã~åÅÉ=Äó=pb_=jÉêÅÜ~åí=_~åâáåÖ=ÇáîáëáçåK=léÉê~íáåÖ=
éêçÑáí=ï~ë=pbh=NIVRPãI=S=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=áå=íÜÉ=
éêÉÅÉÇáåÖ=èì~êíÉê=~åÇ=~=QR=éÉê=ÅÉåí=áåÅêÉ~ëÉ=Åçãé~êÉÇ=íç=
íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=áå=OMMRK=qÜÉ=êÉëìäí=Ñçê=íÜÉ=Ñáêëí=ëáñ=
ãçåíÜë=çÑ=íÜÉ=óÉ~ê=ï~ë=RQ=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=áå=íÜÉ=Ñáêëí=
Ü~äÑ=çÑ=OMMRI=ïáíÜ=~å=çéÉê~íáåÖ=éêçÑáí=çÑ=pbh=PITUVã=EOIQSTFK=

kÉí=áåíÉêÉëí=áåÅçãÉ=ï~ë=N=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=íÜÉ=
éêÉîáçìë=èì~êíÉê=~åÇ=áåÅêÉ~ëÉÇ=Äó=R=éÉê=ÅÉåí=Åçãé~êÉÇ=
ïáíÜ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=çÑ=OMMRK=iÉåÇáåÖ=ã~êÖáåë=ïÉêÉ=
ëí~ÄäÉ=~åÇ=ÅêÉÇáí=äçëëÉë=êÉã~áåÉÇ=äçïK==

råÇÉêäóáåÖ=Åçëí=ÇÉîÉäçéãÉåí=ïáíÜáå=íÜÉ=Çáîáëáçå=ï~ë=
ëí~ÄäÉK=léÉê~íáåÖ=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=Äó=N=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=çÑ=OMMRK=qçí~ä=Åçëíë=çÑ=
pbh=PIRVUã=Ñçê=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=êÉéêÉëÉåíÉÇ=~=NM=éÉê=
ÅÉåí=áåÅêÉ~ëÉ=çîÉê=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=ä~ëí=óÉ~êK==

qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=ïÉêÉ=U=éÉê=ÅÉåí=äçïÉê=íÜ~å=áå=
íÜÉ=Ñáêëí=èì~êíÉê=ã~áåäó=~ë=~=êÉëìäí=çÑ=äçïÉê=ëí~ÑÑ=ÅçëíëK=
içïÉê=ëí~ÑÑ=Åçëíë=é~êíäó=êÉÑäÉÅí=íÜÉ=íê~åëÑÉê=çÑ=jÉêÅÜ~åí=
_~åâáåÖ=fq=éÉêëçååÉä=íç=dêçìé=fq=ïÜáÅÜ=êÉëìäíë=áå=~=
ÅçêêÉëéçåÇáåÖ=áåÅêÉ~ëÉ=áå=íÜÉ=áíÉã=líÜÉê=ÉñéÉåëÉëK=qÜÉ=
ãçîÉ=áë=áå=äáåÉ=ïáíÜ=pb_Ûë=çÄàÉÅíáîÉ=çÑ=ëíêÉåÖíÜÉåáåÖ=~åÇ=
ëíêÉ~ãäáåáåÖ=ÖêçìéJïáÇÉ=ëìééçêí=ÑìåÅíáçåëK=mêçîáëáçåáåÖ=
Ñçê=éÉêÑçêã~åÅÉJÄ~ëÉÇ=êÉãìåÉê~íáçå=Åçëíë=ï~ë=äçïÉê=íÜ~å=

áå=íÜÉ=Ñáêëí=èì~êíÉê=ÇìÉ=íç=~=ëäáÖÜíäó=ÇáÑÑÉêÉåí=É~êåáåÖë=ãáñK=
qÜáë=áåÅäìÇÉÇ=pbh=NUOã=áå=åçåJêÉÅìêêáåÖ=áåÅçãÉ=Ñêçã=íÜÉ=
ë~äÉ=çÑ=pb_Ûë=ëíê~íÉÖáÅ=áåîÉëíãÉåí=áå=íÜÉ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=
íê~ÇáåÖ=éä~íÑçêã=~åÇ=ã~êâÉí=Ç~í~=éêçîáÇÉê=b_p=dêçìé=
iáãáíÉÇ=áå=ÅçååÉÅíáçå=ïáíÜ=íÜÉ=Åçãé~åóÛë=~Åèìáëáíáçå=Äó=
áåíÉêJÇÉ~äÉê=ÄêçâÉê~ÖÉ=Åçãé~åó=f`^m=éäÅK

^Åíáîáíó=äÉîÉäë=ïÉêÉ=ÜáÖÜ=~åÇ=áåÅçãÉ=ÖÉåÉê~íáçå=ëíêçåÖ=
áå=~ää=çÑ=íÜÉ=ÇáîáëáçåÛë=ã~áå=ã~êâÉíë=~åÇ=~Åêçëë=~ää=ÄìëáåÉëë=
äáåÉëI=ãçëí=åçí~Ääó=ïáíÜáå=ÑáñÉÇ=áåÅçãÉI=ÑìíìêÉë=~åÇ=
çéíáçåëI=ëíêìÅíìêÉÇ=éêçÇìÅíëI=Åçêéçê~íÉ=Ñáå~åÅÉ=~åÇ=
ëÉÅìêáíáÉë=ëÉêîáÅÉëK==

pí~ÑÑ=êÉJäçÅ~íáçåë=áå=ÅçååÉÅíáçå=ïáíÜ=íÜÉ=áåíÉÖê~íáçå=çÑ=
båëâáäÇ~=pÉÅìêáíáÉë=íççâ=éä~ÅÉ=áå=içåÇçåI=kÉï=vçêâ=~åÇ=
píçÅâÜçäãI=ä~êÖÉäó=ÄêáåÖáåÖ=íç=~å=ÉåÇ=íÜÉ=~Çãáåáëíê~íáîÉ=
éÜ~ëÉ=çÑ=íÜÉ=áåíÉÖê~íáçåK==

=
Strong flows amid stock market declines and increased 
volatility 
qÜÉ=ëÉÅçåÇ=èì~êíÉêI=é~êíáÅìä~êäó=íÜÉ=ãçåíÜ=çÑ=j~óI=ï~ë=
ã~êâÉÇ=Äó=ã~êâÉí=îçä~íáäáíóI=ÇÉÅäáåáåÖ=ëÜ~êÉ=éêáÅÉëI=
ÇÉíÉêáçê~íáçå=áå=áåîÉëíçê=ëÉåíáãÉåí=~åÇ=áåÅêÉ~ëÉÇ=êáëâ=
~îÉêëáçåK=qçï~êÇë=íÜÉ=ÉåÇ=çÑ=íÜÉ=èì~êíÉêI=î~äì~íáçåë=~åÇ=
ëÉåíáãÉåí=~ééÉ~êÉÇ=íç=Ü~îÉ=ëí~ÄáäáëÉÇK==

sçä~íáäáíó=áå=íÜÉ=ã~êâÉíë=êÉëìäíÉÇ=áå=ÜáÖÜ=îçäìãÉë=~åÇ=
ëíêçåÖ=áåÅçãÉ=ÖÉåÉê~íáçå=áå=ãçëí=íê~ÇáåÖ=~åÇ=Å~éáí~ä=
ã~êâÉí=éêçÇìÅíëK=pÉÅçåÇ~êó=Åçããáëëáçåë=ïÉêÉ=~í=~=ÜáÖÜ=

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ=OMMS= V=



äÉîÉäI=íÜçìÖÜ=äçïÉê=íÜ~å=íÜÉ=Ñáêëí=èì~êíÉêI=~åÇ=íÜÉêÉ=ï~ë=
ëíêçåÖ=ÇÉã~åÇ=Ñçê=ÇÉêáî~íáîÉ=éêçÇìÅíë=~åÇ=~Çîáëçêó=
ëÉêîáÅÉë=ëìÅÜ=~ë=Ä~ä~åÅÉ=ëÜÉÉí=~å~äóëáëI=ÜÉÇÖáåÖ=~åÇ=
éçêíÑçäáç=ëíê~íÉÖáÉëK==

p~äÉë=çÑ=ëíêìÅíìêÉÇ=éêçÇìÅíë=ÅçåíáåìÉÇ=~í=~=ÜáÖÜ=äÉîÉä=
íÜêçìÖÜçìí=íÜÉ=èì~êíÉêI=é~êíáÅìä~êäó=áå=pïÉÇÉå=~åÇ=
dÉêã~åóK=fëëìÉë=ïÉêÉ=ã~ÇÉ=áå=ÉáÖÜí=ã~êâÉíë=ÇìêáåÖ=íÜÉ=
èì~êíÉêI=áåÅäìÇáåÖ=~=Ñáêëí=áëëìÉ=áå=cáåä~åÇ=áå=ÅçJçéÉê~íáçå=
ïáíÜ=pb_=dóääÉåÄÉêÖK=pb_Ûë=ã~êâÉí=ëÜ~êÉ=çÑ=áëëìÉë=
êÉÖáëíÉêÉÇ=ïáíÜ=íÜÉ=pïÉÇáëÜ=ÅÉåíê~ä=ëÉÅìêáíáÉë=ÇÉéçëáíçêó=
áåÅêÉ~ëÉÇ=íç=NV=éÉê=ÅÉåíK  

pb_=båëâáäÇ~=bèìáíáÉë=êÉÅÉáîÉÇ=~=åìãÄÉê=çÑ=~ï~êÇë=
ÇìêáåÖ=íÜÉ=èì~êíÉêI=áåÅäìÇáåÖ=Ñáêëí=Ñçê=Éèìáíó=êÉëÉ~êÅÜ=çå=
íÜÉ=kçêÇáÅ=ÅçìåíêáÉë=áå=íÜÉ=qÜçãëçå=bñíÉä=pìêîÉóK==

pb_Ûë=ëíêÉåÖíÜ=~ë=~=éêçîáÇÉê=çÑ=ÇÉÄí=Ñáå~åÅáåÖ=ï~ë=
êÉÑäÉÅíÉÇ=Äó=íÜÉ=_äççãÄÉêÖ=póåÇáÅ~íÉÇ=iç~å=o~åâáåÖëI=áå=
ïÜáÅÜ=pb_=ï~ë=íÜÉ=åìãÄÉê=çåÉ=ÄççâêìååÉê=çÑ=ëóåÇáÅ~íÉÇ=
äç~åë=áå=íÜÉ=kçêÇáÅ=êÉÖáçå=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~êI=
ëíêìÅíìêáåÖ=~åÇ=éêáÅáåÖ=ÉáÖÜí=ëóåÇáÅ~íÉÇ=äç~å=ÇÉ~äë=Ñçê=~=
íçí~ä=îçäìãÉ=çîÉê=bro=PKSã=~åÇ=~=NPKV=éÉê=ÅÉåí=ã~êâÉí=
ëÜ~êÉK=^ãçåÖ=íÜÉ=ãçëí=ëáÖåáÑáÅ~åí=íê~åë~Åíáçåë=ï~ë=íÜÉ=
rpa=OKNÄå=íïçJëí~ÖÉ=ëóåÇáÅ~íáçå=éêçÅÉëë=Ñçê=mêÉÉã=
mÉíêçäÉìã=^_I=íÜÉ=ä~êÖÉëí=çáä=êÉÑáåáåÖ=Åçãé~åó=áå=pïÉÇÉåI=
ïÜÉêÉ=pb_=~ÅíÉÇ=~ë=ìåÇÉêïêáíÉê=~åÇ=ã~åÇ~íÉÇ=äÉ~Ç=
~êê~åÖÉêK=

qÜÉ=ÅçããÉêÅá~ä=êÉ~ä=Éëí~íÉ=ëÉÅíçê=êÉã~áåÉÇ=~ÅíáîÉ=áå=
ÄçíÜ=dÉêã~åó=~åÇ=íÜÉ=kçêÇáÅ=ÅçìåíêáÉëI=ïáíÜ=ä~êÖÉ=
åìãÄÉêë=çÑ=êÉÑáå~åÅáåÖ=~åÇ=ëíêìÅíìêÉÇ=íê~åë~ÅíáçåëK=qÜáë=
ï~ë=ÇÉëéáíÉ=ëçãÉïÜ~í=ÜáÖÜÉê=áåíÉêÉëí=ê~íÉë=áå=pÅ~åÇáå~îá~=
~åÇ=íÜÉ=ÉìêçòçåÉ=~ë=ïÉää=~ë=áåÅêÉ~ëÉÇ=ÉñéÉÅí~íáçåë=íÜ~í=
ëíêçåÖ=ÉÅçåçãáÅ=ÖêçïíÜ=ïáää=êÉèìáêÉ=ÅÉåíê~ä=Ä~åâë=íç=ê~áëÉ=
ê~íÉë=~í=~=Ñ~ëíÉê=íÜ~å=~åíáÅáé~íÉÇ=é~ÅÉK=pb_=Éñé~åÇÉÇ=áíë=
~ÅíáîáíáÉë=áå=êÉ~ä=Éëí~íÉ=ëíêìÅíìêÉÇ=Ñáå~åÅáåÖ=áå=cáåä~åÇ=~åÇ=
kçêï~óK=

pb_=cáå~åë=Éëí~ÄäáëÜÉÇ=~=äÉ~ëáåÖ=Åçãé~åó=áå=t~êë~ï=
Ñçê=äçÅ~ä=~åÇ=áåíÉêå~íáçå~ä=Åçêéçê~íÉë=áå=çêÇÉê=íç=í~âÉ=
~Çî~åí~ÖÉ=çÑ=íÜÉ=ê~éáÇäó=ÖêçïáåÖ=äÉ~ëáåÖ=ã~êâÉí=áå=
mçä~åÇK==

c∏êÉí~ÖëáåîÉëíI=pb_Ûë=îÉåíìêÉ=Å~éáí~ä=~êãI=ìåÇÉêíççâ=
ëìÅÅÉëëÑìä=Å~éáí~ä=ê~áëáåÖë=çå=ÄÉÜ~äÑ=çÑ=kÉçîÉåí~=jÉÇáÅ~ä=
~åÇ=pÅáÄ~ëÉK==

i_l=~Åíáîáíó=ÅçåíáåìÉÇ=~í=~=ÜáÖÜ=äÉîÉäI=ÄççëíÉÇ=Äó=
ëáÖåáÑáÅ~åí=~î~áä~Äáäáíó=çÑ=Å~éáí~äK==
=
=
=
=

Nordic leadership in corporate finance 
qÜÉ=kçêÇáÅ=êÉÖáçå=Ü~ë=ÄÉÉå=çåÉ=çÑ=íÜÉ=ãçëí=~ÅíáîÉ=~êÉ~ë=Ñçê=
fmlëI=ãÉêÖÉêë=~åÇ=~Åèìáëáíáçåë=áå=íÜÉ=é~ëí=óÉ~ê=~åÇ=íÜáë=
ÅçåíáåìÉÇ=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉêI=ÉëéÉÅá~ääó=áå=kçêï~óK=
pb_=båëâáäÇ~=`çêéçê~íÉ=cáå~åÅÉ=ÅçåÑáêãÉÇ=áíë=ã~êâÉí=
äÉ~ÇáåÖ=éçëáíáçåI=~ÇîáëáåÖ=çå=PN=jC^=íê~åë~Åíáçåë=áå=íÜÉ==
kçêÇáÅ=ÅçìåíêáÉë=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMSI=ãçêÉ=íÜ~å=~åó=
çíÜÉê=áåîÉëíãÉåí=Ä~åâK=kçí~ÄäÉ=íê~åë~Åíáçåë=áåÅäìÇÉ=íÜÉ=
~Åèìáëáíáçå=çÑ=d~ãÄêç=Äó=fåÇ~é=ïÜÉêÉ=pb_=~ÇîáëÉÇ=íÜÉ=
~ÅèìáêÉêI=çïåÉÇ=RN=éÉê=ÅÉåí=Äó=éêáî~íÉ=Éèìáíó=Ñáêã=bnq=
~åÇ=QV=éÉê=ÅÉåí=Äó=fåîÉëíçê=^_K=pb_=`çêéçê~íÉ=cáå~åÅÉ=~äëç=
~ÇîáëÉÇ=çå=íÜÉ=ëéáåJçÑÑ=~åÇ=ëìÄëÉèìÉåí=áåíêçÇìÅíáçå=íç=íÜÉ=
píçÅâÜçäã=ëíçÅâ=ÉñÅÜ~åÖÉ=çÑ=íÜÉ=bäÉÅíêçäìñ=çìíÇççê=
éêçÇìÅíë=Çáîáëáçå=eìëèî~êå~=~ë=ïÉää=~ë=íÜÉ=~Åèìáëáíáçå=Äó=
p~~Ä=çÑ=bêáÅëëçå=jáÅêçï~îÉ=póëíÉãë=ïÜÉêÉ=pb_=ï~ë=
~Çîáëçê=íç=p~~ÄK=
=
Higher profitability in transaction services 
qÜÉ=íêÉåÇ=~ãçåÖ=Åçãé~åáÉë=áå=íÜÉ=kçêÇáÅJ_~äíáÅ=êÉÖáçå=
íçï~êÇë=ÑÉïÉê=Å~ëÜ=ã~å~ÖÉãÉåí=ëìééäáÉêë=ÅçåíáåìÉÇ=íç=
ÄÉåÉÑáí=pb_I=ïÜáÅÜ=Ü~ë=ëÉÉå=áåÅêÉ~ëÉÇ=ÄìëáåÉëë=Ñäçïë=~åÇ=
ÅäÉ~ê=Ö~áåë=áå=ã~êâÉí=ëÜ~êÉI=ÉëéÉÅá~ääó=~ãçåÖ=ä~êÖÉê=
Åçêéçê~íÉë=~åÇ=áåëíáíìíáçåë=Ñçê=ïÜáÅÜ=áåíÉÖê~íÉÇ=êÉÖáçå~ä=
ëçäìíáçåë=~êÉ=~=éêáçêáíóK=cçê=íÜÉ=íÜáêÇ=óÉ~ê=áå=ëìÅÅÉëëáçåI=
bìêçãçåÉó=ê~åâÉÇ=pb_=íÜÉ=ÄÉëí=Ä~åâ=Ñçê=Å~ëÜ=
ã~å~ÖÉãÉåí=áå=íÜÉ=kçêÇáÅ=~åÇ=_~äíáÅ=êÉÖáçåK=

qÜÉ=ÅìëíçÇó=~åÇ=ÅäÉ~êáåÖ=ÄìëáåÉëë=ÅçåíáåìÉÇ=íç=
éÉêÑçêã=ëíêçåÖäóK=oÉÇìÅÉÇ=ëíçÅâ=ã~êâÉí=î~äì~íáçåë=ãÉ~åí=
~ëëÉíë=ìåÇÉê=ÅìëíçÇó=ÇÉÅäáåÉÇ=ëäáÖÜíäó=íç=pbh=QIPNRÄåI=
åÉîÉêíÜÉäÉëë=íÜáë=êÉéêÉëÉåíÉÇ=~å=áåÅêÉ~ëÉ=çÑ=OO=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=PM=gìåÉ=OMMRK=qê~åë~Åíáçåë=êÉ~ÅÜÉÇ=
ÉñíêÉãÉäó=ÜáÖÜ=äÉîÉäëI=éÉ~âáåÖ=~í=çîÉê=NMMIMMM=éÉê=Ç~ó=
ÇìêáåÖ=j~óK=fåÅêÉ~ëÉÇ=çéÉê~íáçå~ä=ÉÑÑáÅáÉåÅó=~åÇ=ëíê~áÖÜíJ
íÜêçìÖÜ=éêçÅÉëëáåÖ=Ü~ë=~ääçïÉÇ=íÜÉ=ä~êÖÉ=áåÅêÉ~ëÉ=áå=
îçäìãÉë=íç=ÄÉ=éêçÅÉëëÉÇ=ïáíÜ=ÉñáëíáåÖ=êÉëçìêÅÉëI=íÜìë=
ÅçìåíÉê~ÅíáåÖ=ã~êÖáå=éêÉëëìêÉK===

^ëëÉíë=~ÇãáåáëíÉêÉÇ=Äó=íÜÉ=iìñÉãÄçìêÖJÄ~ëÉÇ=ÑìåÇ=
ëÉêîáÅÉë=ìåáíI=åçï=áå=áíë=ëÉÅçåÇ=óÉ~ê=çÑ=çéÉê~íáçåI=êÉ~ÅÜÉÇ=
pbh=NQKRÄå=êÉÑäÉÅíáåÖ=áåÑäçï=çÑ=åÉï=ÑìåÇë=~åÇ=ÅäáÉåíëK=
=
=
kK_K=cçääçïáåÖ=íÜÉ=áåíÉÖê~íáçå=çÑ=båëâáäÇ~=pÉÅìêáíáÉë=ïáíÜ=
jÉêÅÜ~åí=_~åâáåÖI=íÜÉ=Ñáå~åÅá~ä=êÉëìäí=çÑ=íÜÉ=ÑçêãÉê=
båëâáäÇ~=pÉÅìêáíáÉë=ÄìëáåÉëëÉë=Ü~ë=ÄÉÉå=ÅçãÄáåÉÇ=ïáíÜ=íÜÉ=
êÉëìäí=çÑ=íÜÉ=çíÜÉê=é~êíë=çÑ=pb_=jÉêÅÜ~åí=_~åâáåÖI=
êÉÑäÉÅíáåÖ=íÜÉ=åÉï=çêÖ~åáë~íáçå~ä=ëíêìÅíìêÉK==

=

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ=OMMS= NM=



=

Nordic Retail & Private Banking    
qÜáë=Çáîáëáçå=ëÉêîÉë=NKR=ãáääáçå=éêáî~íÉ=ÅìëíçãÉêë=~åÇ=NPSIMMM=ëã~ää=~åÇ=ãÉÇáìãJëáòÉÇ=Åçãé~åáÉëI=çÑ=ïÜáÅÜ=ãçêÉ=íÜ~å=Ü~äÑ=ìëÉë=íÜÉ=fåíÉêåÉí=ëÉêîáÅÉë=çÑ=íÜÉ=

_~åâK=qÜÉ=ã~àçêáíó=çÑ=íÜÉ=ÅìëíçãÉêë=~êÉ=ÑçìåÇ=áå=pïÉÇÉåK=få=íÜÉ=kçêÇáÅ=~êÉ~=pb_=Ü~ë=~=íçí~ä=çÑ=P=ãáääáçå=ÅÜ~êÖÉI=ÅêÉÇáí=~åÇ=Ä~åâ=Å~êÇëK=qÜÉ=ÄìëáåÉëë=~êÉ~ë=çÑ=

íÜÉ=Çáîáëáçå=~êÉ=oÉí~áä=_~åâáåÖI=mêáî~íÉ=_~åâáåÖ=~åÇ=pb_=hçêí=EÅ~êÇëFK=få=pïÉÇÉåI=pb_=Ü~ë=~ééêçñáã~íÉäó=OMM=Äê~åÅÜ=çÑÑáÅÉë=~åÇ=çÑÑÉêë=ëÉêîáÅÉ=~êçìåÇ=íÜÉ=

ÅäçÅâ=îá~=íÜÉ=fåíÉêåÉí=~åÇ=Äó=íÉäÉéÜçåÉK=mêáî~íÉ=_~åâáåÖ=áë=~å=~ëëÉí=ã~å~ÖÉê=Ñçê=NQIMMM=éêáî~íÉ=ÅìëíçãÉêëI=ÑçìåÇ~íáçåë=~åÇ=Åçãé~åáÉë=áå=pïÉÇÉå=~åÇ=~äëç=Ñçê=

ÅìëíçãÉêë=áå=~=åìãÄÉê=çÑ=éä~ÅÉë=áå=bìêçéÉ=~åÇ=páåÖ~éçêÉK=

Profit and loss account 

Q2 Q1 Q2 Full year
SEK m 2006 2006 % 2005 % 2006 2005 % 2005

Net interest income 1 172 1 125 4 1 108 6 2 297 2 191 5 4 558
Net fee and commission income 1 224 1 211 1 1 054 16 2 435 2 057 18 4 437
Net financial income 73 55 33 34 115 128 77 66 200
Net other income 34 26 31 25 36 60 41 46 71
Total operating income 2 503 2 417 4 2 221 13 4 920 4 366 13 9 266

Staff costs -770 -747 3 -723 7 -1 517 -1 428 6 -3 032
Other expenses -739 -704 5 -662 12 -1 443 -1 305 11 -2 691
Depreciation of assets -24 -17 41 -10 140 -41 -26 58 -53
Total operating expenses -1 533 -1 468 4 -1 395 10 -3 001 -2 759 9 -5 776

Profit before credit losses etc 970 949 2 826 17 1 919 1 607 19 3 490

Gains less losses on assets 29 -100 29 1
Net credit losses 44 -36 -83 -96 -14-28 -55 -49 - -192

Jan-Jun

Operating profit 942 923 2 782 20 1 865 1 511 23 3 299

Cost/Income ratio 0,61 0,61 0,63 0,61 0,63 0,62
Business equity, SEK bn 13,6 13,6 13,3 13,6 11,7 12,2
Return on equity, % 19,9 19,5 16,9 19,7 18,6 19,5
Number of full time equivalents, average 4 835 4 719 4 674 4 735 4 627 4 657

=

Strong quarter due to successful sales   
qÜÉ=éÉêáçÇ=^éêáäJgìåÉ=OMMS=ï~ë=íÜÉ=ÇáîáëáçåÛë=ëÉÅçåÇJ
ëíêçåÖÉëí=èì~êíÉê=ëç=Ñ~êK=`çãé~êÉÇ=ïáíÜ=íÜÉ=éêÉÅÉÇáåÖ=
èì~êíÉê=íÜÉ=êÉëìäí=áåÅêÉ~ëÉÇ=Äó=O=éÉê=ÅÉåíI=íç=pbh=VQOãI=
éêáã~êáäó=ÇìÉ=íç=~=ÅçåíáåìÉÇ=éçëáíáîÉ=áåÅçãÉ=íêÉåÇK=
fåíÉåëáÑáÉÇ=ë~äÉë=~ÅíáîáíáÉë=äÉÇ=íç=~=ëíêçåÖ=ÇÉîÉäçéãÉåí=çÑ=
ëìÅÜ=éêçÇìÅí=~êÉ~ë=~ë=ãçêíÖ~ÖÉ=äç~åëI=Å~êÇë=~åÇ=ÉèìáíóJ
äáåâÉÇ=ÄçåÇëK=

qÜÉ=êÉëìäí=áãéêçîÉãÉåí=Ñçê=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=çÑ=íÜÉ=
óÉ~ê=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=çÑ=ä~ëí=óÉ~ê=
ï~ë=~äëç=ÇìÉ=íç=áåÅêÉ~ëÉÇ=ë~äÉëI=áå=ÅçãÄáå~íáçå=ïáíÜ=íÜÉ=
ëíçÅâ=ã~êâÉí=íêÉåÇ=ÇìêáåÖ=íÜÉ=É~êäó=é~êí=çÑ=íÜÉ=óÉ~êK=qÜÉ=
ÇáîáëáçåÛë=êÉëìäí=ï~ë=ìé=Äó=OP=éÉê=ÅÉåíI=íç=pbh=NIUSRã=
ENIRNNFK==

qçí~ä=äÉåÇáåÖ=îçäìãÉë=áåÅêÉ~ëÉÇ=Äó=OM=éÉê=ÅÉåíI=íç=pbh=
OSRÄå=EOONFI=çÑ=ïÜáÅÜ=pbh=NURÄå=ENSMF=ÅçåëáëíÉÇ=çÑ=
ãçêíÖ~ÖÉ=äç~åëK=aÉëéáíÉ=ÅçåíáåìÉÇ=ÑáÉêÅÉ=ÅçãéÉíáíáçå=íÜÉ=
Çáîáëáçå=ï~ë=~ÄäÉ=íç=âÉÉé=áíë=ã~êâÉí=ëÜ~êÉ=çÑ=ãçêíÖ~ÖÉ=
äç~åë=íç=éêáî~íÉ=áåÇáîáÇì~äëK=qÜÉ=éêÉëëìêÉ=çå=ã~êÖáåë=
ÅçåíáåìÉÇI=~äÄÉáí=~í=~=ëäçïÉê=ê~íÉ=íÜ~å=ä~ëí=óÉ~êK=qÜÉ=ã~êÖáå=
Ö~é=ÄÉíïÉÉå=ëíçÅâ=~åÇ=åÉï=ë~äÉë=Ü~ë=ÇêçééÉÇ=ëçãÉïÜ~í=
ëáåÅÉ=íÜÉ=ÄÉÖáååáåÖ=çÑ=OMMRK=

_ó=íÜÉ=ÉåÇ=çÑ=gìåÉ=OMMSI=íçí~ä=ÇÉéçëáí=îçäìãÉë=ïÉêÉ=
pbh=NRVÄå=ENPPFI=çÑ=ïÜáÅÜ=pbh=NPPÄå=ïÉêÉ=áå=pïÉÇÉåK=
^ÅÅçêÇáåÖ=íç=pé~êÄ~êçãÉíÉêå=Ep~îáåÖë=_~êçãÉíÉêFI=pb_Ûë=

ëÜ~êÉ=çÑ=íçí~ä=ÜçìëÉÜçäÇ=ë~îáåÖë=ï~ë=ìåÅÜ~åÖÉÇ=~í=NOKT=éÉê=
ÅÉåí=~í=íÜÉ=ÉåÇ=çÑ=j~êÅÜI=ïÜÉêÉ~ë=áíë=ëÜ~êÉ=çÑ=ÇÉéçëáíë=êçëÉ=
~=äáííäÉK=

få=gìåÉI=pb_=áåÅêÉ~ëÉÇ=íÜÉ=áåíÉêÉëí=ê~íÉë=çå=ãçëí=
ë~îáåÖë=~ÅÅçìåíëK==pb_=áë=~äëç=íÜÉ=çåäó=ã~àçê=Ä~åâ=áå=
pïÉÇÉå=çÑÑÉêáåÖ=áåíÉêÉëí=ê~íÉë=çå=íê~åë~Åíáçå=~ÅÅçìåíëK=^í=
íÜÉ=ë~ãÉ=íáãÉ=íÜÉ=_~åâ=ã~ÇÉ=áíë=péÉÅá~ä=^ÅÅçìåí=~î~áä~ÄäÉ=
Ñçê=~ää=ÅìëíçãÉêë=ïáíÜçìí=íÜÉ=éêÉîáçìë=êÉèìáêÉãÉåí=çÑ=~=
ãáåáãìã=ÄìëáåÉëë=îçäìãÉK=qÜáë=~ÅÅçìåí=çÑÑÉêë=~=îÉêó=
~ííê~ÅíáîÉ=ê~íÉ=çÑ=áåíÉêÉëí=~åÇ=Ü~ë=åç=ïáíÜÇê~ï~ä=
êÉëíêáÅíáçåëK=

`çëíë=êçëÉ=Äó=V=éÉê=ÅÉåíI=ã~áåäó=ÇìÉ=íç=É~êäáÉê=
~Åèìáëáíáçåë=áå=kçêï~ó=~åÇ=aÉåã~êâ=~åÇ=åÉï=Äê~åÅÜ=
çÑÑáÅÉë=áå=íÜÉëÉ=ÅçìåíêáÉëI=áåíÉåëáÑáÉÇ=ã~êâÉíáåÖ=~åÇ=
áåÅêÉ~ëÉÇ=îçäìãÉë=çÑ=Å~êÇëK==

`êÉÇáí=äçëëÉë=êÉã~áåÉÇ=äçïK==
=
High activity within Retail Banking 
oÉí~áä=_~åâáåÖÛë=êÉëìäí=áãéêçîÉÇ=Äó=S=éÉê=ÅÉåíI=íç=pbh=
RRMã=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉÅÉÇáåÖ=èì~êíÉêK=qÜáë=ï~ë=ÇìÉ=
íç=ëíêçåÖ=ë~äÉë=áå=ÄçíÜ=íÜÉ=éêáî~íÉ=~åÇ=Åçêéçê~íÉ=ã~êâÉíëK=

dêçïíÜ=çÑ=ãçêíÖ~ÖÉ=äç~åëI=ÉèìáíóJäáåâÉÇ=ÄçåÇë=~åÇ=
çíÜÉê=ëÉÅìêáíáÉë=~ë=ïÉää=~ë=áåÅêÉ~ëÉÇ=ÇÉéçëáíë=ïÉêÉ=çíÜÉê=
Ñ~Åíçêë=ÄÉÜáåÇ=íÜÉ=êÉëìäí=áãéêçîÉãÉåí=çÑ=PM=éÉê=ÅÉåíI=íç=

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ=OMMS= NN=



pbh=NIMTOã=EUOSFI=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑJóÉ~ê=Åçãé~êÉÇ=ïáíÜ=
íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=çÑ=ä~ëí=óÉ~êK=

qÜÉ=ÑçÅìë=çå=ëã~ää=~åÇ=ãÉÇáìãJëáòÉÇ=Åçãé~åáÉë=
ÅçåíáåìÉÇ=~åÇ=~ééêçñáã~íÉäó=OIMMM=åÉï=Åçêéçê~íÉ=
ÅìëíçãÉêë=ïÉêÉ=~ÇÇÉÇ=áå=íçí~ä=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉêK=
`çêéçê~íÉ=äÉåÇáåÖ=áåÅêÉ~ëÉÇI=íççK=`çêéçê~íÉ=ÅìëíçãÉêë=
ê~åâÉÇ=pb_=~ë=åìãÄÉê=çåÉ=áå=íÜÉ=ÑáÉäÇ=çÑ=ÉäÉÅíêçåáÅ=ëÉêîáÅÉë=
~åÇ=Ñçê=ÜáÖÜ=èì~äáíó=çÑ=~Çîáëçêó=ëÉêîáÅÉë=~åÇ=éêçÇìÅí=ê~åÖÉ=
áå=íÜÉ=ã~Ö~òáåÉ=^ÑÑ®êëî®êäÇÉåë=cáå~åëÄ~êçãÉíÉêK=

qÜÉ=ëìÅÅÉëëÑìä=ÅçåëìãÉê=ÅêÉÇáí=ÇêáîÉ=íÜ~í=ï~ë=ëí~êíÉÇ=~í=
íÜÉ=ÉåÇ=çÑ=OMMQ=áå=íÜÉ=Ñçêã=çÑ=Úbåâä~=ä™åÉíÛ=ÅçåíáåìÉÇK=
`çãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=çÑ=ä~ëí=óÉ~ê=íÜÉ=
íçí~ä=îçäìãÉ=áåÅêÉ~ëÉÇ=Äó=SN=éÉê=ÅÉåíI=íç=ãçêÉ=íÜ~å=pbh=
UÄåK=Úbåâä~=ä™åÉíÛ=Ü~ë=ÄÉÉå=ëìÅÅÉëëÑìääó=ä~ìåÅÜÉÇ=áå=
kçêï~óI=íççK=

^í=íÜÉ=ÉåÇ=çÑ=^éêáä=pb_=áå~ìÖìê~íÉÇ=~=åÉï=Äê~åÅÜ=
çÑÑáÅÉ=áå=lëäç=~åÇ=óÉí=~åçíÜÉê=áë=éä~ååÉÇ=íç=ÄÉ=çéÉåÉÇ=íÜáë=
óÉ~ê=áå=kçêï~óI=ïÜÉêÉ=pb_=Ü~ë=ÄÉÉå=~ééçáåíÉÇ=_Éëí=_~åâ=
áå=ëÉîÉê~ä=ëìêîÉóëK=få=pïÉÇÉåI=pb_=çéÉåë=ÑáîÉ=åÉï=Äê~åÅÜ=
çÑÑáÅÉë=áå=OMMSK=
=
Private Banking – new customers and business 
^ë=~=êÉëìäí=çÑ=íÜÉ=Ççïåíìêå=çÑ=íÜÉ=ëíçÅâ=ã~êâÉí=ÇìêáåÖ=íÜÉ=
ëéêáåÖ=mêáî~íÉ=_~åâáåÖÛë=êÉëìäí=ÇêçééÉÇ=Äó=NQ=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉÅÉÇáåÖ=èì~êíÉêI=ÉñÅäìÇáåÖ=~=éçëáíáîÉ=
çåÉJçÑÑ=ÉÑÑÉÅí=çÑ=pbh=OUã=áå=íÜÉ=Ñáêëí=èì~êíÉêK=

`çãé~êÉÇ=ïáíÜ=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=çÑ=OMMR=íÜÉ=êÉëìäí=
áãéêçîÉÇ=Äó=RM=éÉê=ÅÉåíI=íç=pbh=QOTã=EOURFK=^ää=íÜÉ=ìåáíë=
çÑ=íÜÉ=ÄìëáåÉëë=~êÉ~=êÉéçêíÉÇ=áåÅêÉ~ëÉÇ=áåÅçãÉK=

lå=PM=gìåÉI=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=íçí~ääÉÇ=pbh=
OSUÄå=EOOOF=~åÇ=íÜÉ=ÄìëáåÉëë=~êÉ~=ã~å~ÖÉÇ=íç=âÉÉé=ìé=íÜÉ=
îçäìãÉ=çÑ=íÜÉ=éêÉÅÉÇáåÖ=èì~êíÉê=áå=ëéáíÉ=çÑ=íÜÉ=ëíçÅâ=
ã~êâÉí=ÇçïåíìêåK=kÉï=îçäìãÉë=åÉí=~ãçìåíÉÇ=íç=pbh=
TKTÄå=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=~åÇ=íÜÉ=åìãÄÉê=çÑ=
ÅìëíçãÉêë=ÅçåíáåìÉÇ=íç=ÖêçïK=mêáî~íÉ=_~åâáåÖ=áåÅêÉ~ëÉÇ=áíë=
ã~êâÉí=ëÜ~êÉ=çÑ=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=áå=pïÉÇÉå=~åÇ=
aÉåã~êâK=

få=gìåÉI=mêáî~íÉ=_~åâáåÖ=~ÅèìáêÉÇ=mêáãÉ=j~å~ÖÉãÉåí=
áå=aÉåã~êâI=íÜÉ=~ÅíáîáíáÉë=çÑ=ïÜáÅÜ=~êÉ=åçí=áåÅäìÇÉÇ=áå=íÜÉ=
êÉëìäí=Ñçê=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=çÑ=íÜÉ=óÉ~êK=qÜáë=~ÅèìáëáíáçåI=
ïÜáÅÜ=áë=ëìÄàÉÅí=íç=íÜÉ=a~åáëÜ=cáå~åÅá~ä=pìéÉêîáëçêó=
_ç~êÇÛë=~ééêçî~äI=áë=åçí=ÉñéÉÅíÉÇ=íç=Ü~îÉ=~åó=ÉÑÑÉÅí=çå=íÜÉ=
ÇáîáëáçåÛë=êÉëìäí=Ñçê=OMMSK=

qÜÉ=éä~ååáåÖ=éêçÅÉëë=Ñçê=ëí~êíáåÖ=éêáî~íÉ=Ä~åâáåÖ=
~ÅíáîáíáÉë=áå=mçä~åÇ=áë=ìåÇÉê=ï~óI=ÉñéÉÅíÉÇ=íç=äÉ~Ç=íç=~=
ä~ìåÅÜ=ÄÉÑçêÉ=íÜÉ=ÉåÇ=çÑ=íÜÉ=óÉ~êK=

`ìëíçãÉê=ë~íáëÑ~Åíáçå=ïáíÜáå=íÜÉ=ÄìëáåÉëë=~êÉ~=
êÉã~áåÉÇ=ÜáÖÜK=

=
=
=
=
=
=
=
=
=

SEB Kort – increased card turnover and new customers 
pb_=hçêíÛë=êÉëìäí=ï~ë=pbh=OMSãI=~å=áãéêçîÉãÉåí=Äó=
OV=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉÅÉÇáåÖ=èì~êíÉêK=qÜáë=ï~ë=
ã~áåäó=ÇìÉ=íç=áåÅêÉ~ëÉÇ=Å~êÇ=íìêåçîÉê=ÑçääçïáåÖ=
áåíÉåëáÑáÉÇ=ë~äÉë=~ÅíáîáíáÉë=~åÇ=ëÉ~ëçå~ä=î~êá~íáçåë=áå=
Åçêéçê~íÉ=~åÇ=éêáî~íÉ=íê~îÉäK=

`~êÇ=íìêåçîÉê=áåÅêÉ~ëÉÇ=Åçãé~êÉÇ=ïáíÜ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=
OMMRI=íççI=ïÜáÅÜ=ÅçåíêáÄìíÉÇ=íç=~å=áãéêçîÉãÉåí=çÑ=P=éÉê=
ÅÉåí=çÑ=pb_=hçêíÛë=áåÅçãÉ=Ñçê=íÜÉ=éÉêáçÇ=g~åì~êóJgìåÉ=OMMSK=
`çëíë=áåÅêÉ~ëÉÇ=ëçãÉïÜ~í=ãçêÉI=ã~áåäó=ÇìÉ=íç=áåíÉåëáÑáÉÇ=
ã~êâÉíáåÖ=~åÇ=ë~äÉë=~ÅíáîáíáÉë=~ë=ïÉää=~ë=ëíê~íÉÖáÅ=ÇêáîÉë=áå=
íÜÉ=_~äíáÅ=ÅçìåíêáÉëK=få=~ÇÇáíáçåI=ä~ëí=óÉ~êÛë=êÉëìäí=ï~ë=
éçëáíáîÉäó=~ÑÑÉÅíÉÇ=Äó=~=ãáåçê=Å~éáí~ä=Ö~áåK=qÜÉêÉÄóI=íÜÉ=
êÉëìäí=Ñçê=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=çÑ=íÜÉ=óÉ~ê=ï~ë=pbh=PSSã=
EQMMFK=

páåÅÉ=óÉ~êJÉåÇ=OMMRI=íÜÉ=åìãÄÉê=çÑ=Å~êÇ=ÅìëíçãÉêë=Ü~ë=
áåÅêÉ~ëÉÇ=Äó=~ééêçñáã~íÉäó=NMMIMMM=íÜ~åâë=íç=ëíêçåÖÉê=
ÇáëíêáÄìíáçå=~åÇ=ë~äÉë=ÉÑÑçêíë=íÜêçìÖÜ=pb_Ûë=åÉíïçêâ=çÑ=
Äê~åÅÜ=çÑÑáÅÉë=~åÇ=ÑçÅìëÉÇ=ÉÑÑçêíë=çå=ÉñáëíáåÖ=ã~êâÉíëK=
pÉîÉê~ä=åÉïI=ã~àçê=~ÖêÉÉãÉåíë=ïáíÜ=ÅìëíçãÉêë=Ü~îÉ=ÄÉÉå=
ÉåíÉêÉÇ=áåíç=ÇìêáåÖ=íÜÉ=éÉêáçÇK=

qÜÉ=j~Éëíêç=`~êÇ=áë=åçï=çÑÑÉêÉÇ=ÑêÉÉ=çÑ=ÅÜ~êÖÉ=íç=
ÅìëíçãÉêë=ÄÉíïÉÉå=NP=~åÇ=ON=óÉ~êë=çÑ=~ÖÉK=

pb_=hçêí=áå=kçêï~ó=Ü~ë=áåíêçÇìÅÉÇ=~å=ÉäÉÅíêçåáÅ=ÖáÑí=
îçìÅÜÉê=áå=ÅçJçéÉê~íáçå=ïáíÜ=j~ëíÉê`~êÇI=Új~ëíÉêÅ~êÇ=
d~îÉâçêíÛK=qÜáë=Å~êÇ=áë=çêÇÉêÉÇ=îá~=íÜÉ=fåíÉêåÉí=ïÜÉêÉ=áí=
ã~ó=ÄÉ=äç~ÇÉÇ=ïáíÜ=~å=çéíáçå~ä=ÖáÑí=~ãçìåí=çÑ=ÄÉíïÉÉå=
klh=OMM=~åÇ=RIMMMK=qÜÉ=Å~êÇ=Ü~ë=ïçå=?qÜÉ=_Éëí=çÑ=
j~ëíÉê`~êÇ=bìêçéÉ~å=mêÉé~áÇI=OMMSÒ=~ï~êÇK=

=
=
=
=
=

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ=OMMS= NO=



SEB in Germany (SEB AG Group) 
qÜÉ=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  

Q2 Q1 Q2 Full year
SEK m 2006 2006 % 2005 % 2006 2005 % 2005

Net interest income 833 921 -10 985 -15 1 754 2 042 -14 4 094
Net fee and commission income 622 626 -1 534 16 1 248 1 063 17 2 167
Net financial income 98 23 246 -60 121 122 -1 -32
Net other income 77 125 -38 -118 -165 202 -37 240
Total operating income 1 630 1 695 -4 1 647 -1 3 325 3 190 4 6 469

Staff costs -639 -643 -1 -612 4 -1 282 -1 223 5 -2 502
Other expenses -433 -444 -2 -478 -9 -877 -909 -4 -1 893
Depreciation of assets -68 -61 11 -72 -6 -129 -144 -10 -301
Total operating expenses -1 140 -1 148 -1 -1 162 -2 -2 288 -2 276 1 -4 696

Profit before credit losses etc 490 547 -10 485 1 1 037 914 13 1 773

Gains less losses on assets -18 -100 -18 -5
Net credit losses 157 -45 -199 -289 -31-86 -113 -24 - -593

Operating profit 404 416 -3 328 23 820 625 31 1 175

   Jan - Jun

Cost/Income ratio 0,70 0,68 0,71 0,69 0,71 0,73
Business equity, SEK bn 12,7 12,7 12,1 12,7 12,0 12,2
Return on equity, % 10,2 10,5 8,7 10,4 8,3 7,7
Number of full time equivalents, average 3 397 3 382 3 413 3 391 3 404 3 388

 

Strong net commission income, improved asset quality  
qÜÉ=çéÉê~íáåÖ=éêçÑáí=Ñçê=pb_Ûë=ÉåíáêÉ=çéÉê~íáçåë=áå=
dÉêã~åó=ï~ë=pbh=QMQã=áå=íÜÉ=ëÉÅçåÇ=èì~êíÉêI=ëäáÖÜíäó=
Ççïå=Åçãé~êÉÇ=ïáíÜ=íÜÉ=Ñáêëí=íÜêÉÉ=ãçåíÜë=çÑ=OMMSK=
`çãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMR=
çéÉê~íáåÖ=éêçÑáí=ï~ë=ìé=Äó=OP=éÉê=ÅÉåíK=qÜÉ=ãçÇÉê~íÉ=
ÇÉîÉäçéãÉåí=çå=~=èì~êíÉêäó=Ä~ëáë=ï~ë=ã~áåäó=ÇìÉ=íç=äçïÉê=
åÉí=áåíÉêÉëí=áåÅçãÉ=ÑçääçïáåÖ=ÜÉÇÖáåÖ=ãÉ~ëìêÉë=~åÇ=ÉÑÑçêíë=
íç=êÉÇìÅÉ=íÜÉ=áåíÉêÉëí=êáëâ=áå=íÜÉ=íêÉ~ëìêó=éçêíÑçäáç=áå=äáÖÜí=
çÑ=êáëáåÖ=áåíÉêÉëí=ê~íÉëK=qÜÉëÉ=ãÉ~ëìêÉë=Ü~Ç=~å=áãé~Åí=çå=
íÜÉ=dÉêã~å=oÉí~áä=C=jçêíÖ~ÖÉ=_~åâáåÖ=ÇáîáëáçåÛë=êÉëìäíI=
íççK=kÉí=Åçããáëëáçå=áåÅçãÉ=~äãçëí=êÉ~ÅÜÉÇ=íÜÉ=ÜáÖÜ=äÉîÉä=
~í=íÜÉ=ëí~êí=çÑ=íÜÉ=óÉ~êK=qçí~ä=Åçëíë=êÉã~áåÉÇ=ëí~ÄäÉ=~åÇ=åÉí=
ÅêÉÇáí=äçëëÉë=ïÉêÉ=ëìÄëí~åíá~ääó=äçïÉêK==

qÜÉ=Ü~äÑJóÉ~êäó=êÉëìäí=áãéêçîÉÇ=Äó=PN=éÉê=ÅÉåíI=ÇêáîÉå=
Äó=ëíêçåÖ=ÖêçïíÜ=áå=åÉí=Åçããáëëáçå=áåÅçãÉ=~åÇ=êÉÇìÅÉÇ=
åÉí=ÅêÉÇáí=äçëëÉëK=

oÉí~áä=ÄìëáåÉëë=ÅçåíáåìÉÇ=íç=ÇÉîÉäçé=Ñ~îçìê~Ääó=áå=íÜÉ=
ëÉÅçåÇ=èì~êíÉêK=qÜÉ=áåáíá~íáîÉë=íç=ÉåÜ~åÅÉ=ë~äÉë=~åÇ=
áãéêçîÉ=éêçÑáí~Äáäáíó=ä~ìåÅÜÉÇ=ä~ëí=~ìíìãå=ÅçåíáåìÉÇ=íç=
óáÉäÇ=éçëáíáîÉ=êÉëìäíëK=qÜÉ=ëÉÅìêáíáÉë=ÄìëáåÉëë=êÉã~áåÉÇ=
ÜáÖÜäó=~ÅíáîÉK=qÜÉ=ÅçåëìãÉê=äç~å=ÄìëáåÉëë=ï~ë=ëíêçåÖI=
ëìééçêíÉÇ=Äó=ÑìêíÜÉê=áãéêçîÉÇ=ÅçåëìãÉê=Åäáã~íÉX=ë~äÉë=çÑ=
äáÑÉ=áåëìê~åÅÉ=éêçÇìÅíë=ïÉêÉ=ìéI=íççK=

qÜÉ=éçëáíáîÉ=íêÉåÇ=ïáíÜáå=jÉêÅÜ~åí=_~åâáåÖ=ÅçåíáåìÉÇ=
~åÇ=çéÉê~íáåÖ=éêçÑáí=ÖêÉï=ëíêçåÖäóK=qÜÉ=çåÖçáåÖ=éçëáíáîÉ=
ÇÉîÉäçéãÉåí=áå=íÜáë=ÄìëáåÉëë=~êÉ~=ï~ë=ÇêáîÉå=Äó=ÉñíÉåëáîÉ=

ë~äÉë=çÑ=ëíêìÅíìêÉÇ=éêçÇìÅíë=áå=ÅçãÄáå~íáçå=ïáíÜ=ëíçÅâ=
äÉåÇáåÖK=aìÉ=íç=áåîÉëíãÉåíë=áå=åÉï=éêçÇìÅí=~êÉ~ëI=Åçëíë=
áåÅêÉ~ëÉÇ=ëäáÖÜíäóK=

`çããÉêÅá~ä=oÉ~ä=bëí~íÉ=ÅçåíáåìÉÇ=áíë=Å~ìíáçìë=ÄìëáåÉëë=
Éñé~åëáçåK=få=ÅçååÉÅíáçå=ïáíÜ=åÉï=ÄìëáåÉëë=ÇÉ~äë=
`çããÉêÅá~ä=oÉ~ä=bëí~íÉ=áë=ÅçåÅÉåíê~íáåÖ=çå=áãéêçîáåÖ=
Å~éáí~ä=ÉÑÑáÅáÉåÅó=~åÇ=éêçÑáí~ÄáäáíóK=pçãÉ=ãÉ~ëìêÉë=~êÉ=
~äêÉ~Çó=óáÉäÇáåÖ=êÉëìäíëK=qÜÉ=ëìÄëí~åíá~ääó=äçïÉê=åÉí=ÅêÉÇáí=
äçëë=äÉîÉä=êÉÑäÉÅíë=íÜÉ=Ñáå~äáëÉÇ=êÉëíêìÅíìêáåÖ=çÑ=íÜÉ=éçêíÑçäáç=
çÑ=íÜÉ=ÑçêãÉê=pb_=eóéçíÜÉâÉåÄ~åâI=êÉä~íÉÇ=íç=íÜÉ=
áåíÉÖê~íáçå=ïáíÜ=pb_=^dK==

qÜÉ=çéÉê~íáåÖ=éêçÑáí=çÑ=^ëëÉí=j~å~ÖÉãÉåí=EáåÅäìÇáåÖ=
fããçfåîÉëíF=ï~ë=ëí~ÄäÉ=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMS=Åçãé~êÉÇ=
ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=çÑ=ä~ëí=óÉ~êI=ÇÉëéáíÉ=íÜÉ=
çìíÑäçï=çÑ=êÉ~ä=Éëí~íÉ=ÑìåÇ=îçäìãÉë=~í=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=
óÉ~êK=få=íÜÉ=ëÉÅçåÇ=èì~êíÉê=çÑ=OMMS=fããçfåîÉëí=êÉÅçêÇÉÇ=~=
ëìÄëí~åíá~ä=åÉí=áåÑäçïI=ïÜáÅÜ=äÉÇ=íç=~å=áåÅêÉ~ëÉ=çÑ=íÜáë=
ÑìåÇÛë=ã~êâÉí=ëÜ~êÉ=íç=T=éÉê=ÅÉåí=ESKR=~í=óÉ~êJÉåÇFK=

=
Focus on efficiency and profitability 
^ÑíÉê=íÜÉ=Ñ~îçìê~ÄäÉ=ÇÉîÉäçéãÉåí=çÑ=~ää=ã~àçê=ÄìëáåÉëë=
~êÉ~ëI=ÇêáîÉå=Äó=íçé=äáåÉ=ÖêçïíÜ=~åÇ=áãéêçîÉÇ=~ëëÉí=
èì~äáíóI=pb_=^d=ÅçåíáåìÉë=íç=ÑçÅìë=çå=ÉÑÑáÅáÉåÅó=ãÉ~ëìêÉë=
áå=~ää=~êÉ~ëK=
kK_K=^ë=áå=íÜÉ=Ñáêëí=èì~êíÉêI=íÜÉ=í~ñ=ê~íÉ=áë=ëÉí=OM=éÉê=ÅÉåí=íç=
ÄÉííÉê=êÉÑäÉÅí=íÜÉ=~Åíì~ä=í~ñ=ê~íÉK=`ìêêÉåí=í~ñ=ê~íÉ=áë=ÄÉäçï=NM=éÉê=
ÅÉåíK=

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ=OMMS= NP=



German Retail & Mortgage Banking 
qÜáë=Çáîáëáçå=ëÉêîÉë=çåÉ=ãáääáçå=éêáî~íÉ=áåÇáîáÇì~äëI=çÑ=ïÜçã=OQSIMMM=ìëÉ=íÜÉ=Ä~åâÛë=fåíÉêåÉí=ëÉêîáÅÉëI=êÉ~ä=Éëí~íÉ=Åçãé~åáÉë=íÜêçìÖÜçìí=dÉêã~åó=~åÇ=ä~êÖÉ=

êÉ~ä=Éëí~íÉ=ÅäáÉåíëK=`ìëíçãÉêë=~êÉ=~ÄäÉ=íç=~ÅÅÉëë=áíë=ëÉêîáÅÉë=íÜêçìÖÜ=NTR=Äê~åÅÜÉëI=ãçêÉ=íÜ~å=OIMMM=^qjëI=îá~=Å~ëÜJéççäáåÖ=ïáíÜ=~ääáÉÇ=Ä~åâëI=~å=fåíÉêåÉí=

éä~íÑçêã=~åÇ=íÉäÉéÜçåÉ=Ä~åâáåÖK=páåÅÉ=OMMS=pb_=fããçfåîÉëíI=éêÉîáçìëäó=êÉéçêíÉÇ=ìåÇÉê=íÜÉ=dÉêã~å=oÉí~áä=C=jçêíÖ~ÖÉ=_~åâáåÖI=áë=åçï=ÅçåëçäáÇ~íÉÇ=ïáíÜ=

pb_=^ëëÉí=j~å~ÖÉãÉåíK=

Profit and loss account 

Q2 Q1 Q2 Full year
SEK m, 2005 restated 2006 2006 % 2005 % 2006 2005 % 2005

Net interest income 631 702 -10 791 -20 1 333 1 625 -18 3 180
Net fee and commission income 361 368 -2 261 38 729 546 34 1 128
Net financial income 83 -9 203 -59 74 121 -39 74
Net other income 79 122 -35 -122 -165 201 -45 224
Total operating income 1 154 1 183 -2 1 133 2 2 337 2 247 4 4 606

Staff costs -515 -515 -487 6 -1 030 -974 6 -1 978
Other expenses -291 -295 -1 -332 -12 -586 -639 -8 -1 294
Depreciation of assets -64 -57 12 -68 -6 -121 -136 -11 -279
Total operating expenses -870 -867 0 -887 -2 -1 737 -1 749 -1 -3 551

Profit before credit losses etc 284 316 -10 246 15 600 498 20 1 055

Gains less losses on assets -18 -100 -18 -5
Net credit losses 137 -47 -183 -261 -30-72 -111 -35 - -561

Operating profit 212 187 13 109 94 399 237 68 489

Cost/Income ratio 0,75 0,73 0,78 0,74 0,78 0,77
Business equity, SEK bn 9,4 9,4 9,8 9,4 9,7 9,9
Return on equity, % 7,2 6,4 3,6 6,8 3,9 4,0
Number of full time equivalents, average 2 908 2 869 2 869 2 894 2 859 2 870

   Jan - Jun

 
Growth trend confirmed by Retail   
qÜÉ=ÇáîáëáçåÛë=çéÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=ëÉÅçåÇ=èì~êíÉê=
~ãçìåíÉÇ=íç=pbh=ONOãI=NP=éÉê=ÅÉåí=ìé=çå=íÜÉ=Ñáêëí=íÜêÉÉ=
ãçåíÜë=çÑ=OMMS=~åÇ=~äãçëí=íïáÅÉ=~ë=ÖççÇ=~ë=íÜÉ=
ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMRK=qÜÉ=Ü~äÑJóÉ~êäó=éêçÑáí=ÄÉÑçêÉ=
äçëëÉë=ï~ë=ìé=Äó=OM=éÉê=ÅÉåíI=ÇÉëéáíÉ=íÜÉ=åÉÖ~íáîÉ=ÉÑÑÉÅí=çå=
åÉí=áåíÉêÉëí=áåÅçãÉ=çÑ=íÜÉ=êáëâ=êÉÇìÅíáçå=áå=íÜÉ=íêÉ~ëìêó=
éçêíÑçäáç=íç=ÅçìåíÉê=êáëáåÖ=áåíÉêÉëí=ê~íÉëK=fåÅäìÇáåÖ=åÉí=
ÅêÉÇáí=äçëëÉëI=íÜÉ=çéÉê~íáåÖ=êÉëìäí=áãéêçîÉÇ=Äó=SU=éÉê=ÅÉåíK=
qÜÉ=êÉÇìÅíáçå=çÑ=åÉí=ÅêÉÇáí=äçëëÉë=êÉÑäÉÅíë=íÜÉ=ëìÅÅÉëëÑìä=
ãÉ~ëìêÉë=çîÉê=íÜÉ=ä~ëí=íïç=óÉ~êë=íç=áãéêçîÉ=~ëëÉí=èì~äáíó=
áå=íÜÉ=êÉí~áä=~åÇ=êÉ~ä=Éëí~íÉ=ÅêÉÇáí=éçêíÑçäáçK=

fåÅêÉ~ëÉÇ=ÅêçëëJëÉääáåÖ=ÉÑÑçêíë=íç=Ö~áå=åÉï=ÅäáÉåíë=ïáíÜáå=
oÉí~áä=ÅçåíáåìÉÇ=íç=óáÉäÇ=êÉëìäíëK=qÜÉ=ëÉÅìêáíáÉë=ÄìëáåÉëë=
ÇÉîÉäçéÉÇ=ëíêçåÖäó=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMSK=p~äÉë=çÑ=
ÅçåëìãÉê=äç~åë=~åÇ=äáÑÉ=áåëìê~åÅÉ=éêçÇìÅíë=ïÉêÉ=ÅäÉ~êäó=
ÜáÖÜÉê=íÜ~å=áå=OMMRI=íççK=qÜÉ=îçäìãÉ=çÑ=åÉï=ÜçìëáåÖ=äç~åë=
êÉ~ÅÜÉÇ=pbh=PKSÄå=áå=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=çÑ=OMMSI=~å=
áåÅêÉ~ëÉ=çÑ=QQ=éÉê=ÅÉåí=Åçãé~êÉÇ=íç=íÜÉ=ÅçêêÉëéçåÇáåÖ=
éÉêáçÇ=çÑ=ä~ëí=óÉ~êK=qçí~ä=äÉåÇáåÖ=~åÇ=ÇÉéçëáí=îçäìãÉë=
ïÉêÉ=ëí~ÄäÉ=~í=pbh=UQÄå=~åÇ=pbh=PRÄåI=êÉëéÉÅíáîÉäóK=

dêçëë=ë~äÉë=çÑ=ÑìåÇë=áåÅêÉ~ëÉÇ=Äó=T=éÉê=ÅÉåí=áå=íÜÉ=Ñáêëí=
Ü~äÑ=çÑ=OMMS=çå=~=óÉ~êäó=Ä~ëáëK=lå=PM=gìåÉI=~ëëÉíë=ìåÇÉê=

ã~å~ÖÉãÉåí=íçí~ääÉÇ=pbh=NRVÄåI=ìé=Äó=NÄå=Åçãé~êÉÇ=íç=
PN=j~êÅÜ=~åÇ=Äó=QÄå=Ñêçã=óÉ~êJÉåÇ=OMMRK==

cçääçïáåÖ=áåíÉåëáÑáÉÇ=~ÅíáîáíáÉë=oÉí~áä=ÇÉîÉäçéÉÇ=
éçëáíáîÉäó=áå=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=çÑ=OMMSK=léÉê~íáåÖ=áåÅçãÉ=
áåÅêÉ~ëÉÇ=Äó=NN=éÉê=ÅÉåí=~åÇ=åÉí=Åçããáëëáçå=áåÅçãÉ=Äó=ON=
éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMRK==

^ë=é~êí=çÑ=áíë=ÖêçïíÜ=ëíê~íÉÖó=dÉêã~å=oÉí~áä=ëí~êíÉÇ=~=
êÉéçëáíáçåáåÖ=áå=íÜÉ=ëÉÅçåÇ=èì~êíÉêK=rëáåÖ=íÜÉ=éçëáíáîÉ=
áã~ÖÉ=çÑ=pïÉÇÉå=áå=dÉêã~åó=íÜÉ=Ä~åâ=áë=ëíêÉëëáåÖ=áíë=
ÜÉêáí~ÖÉK=pb_=oÉí~áä=áå=dÉêã~åó=~áãë=íç=ÅêÉ~íÉ=áíë=çïå=
éêçÑáäÉ=áå=íÜÉ=ÜáÖÜäó=ÅçãéÉíáíáîÉ=dÉêã~å=ã~êâÉí=áå=çêÇÉê=
íç=~ííê~Åí=åÉï=ÅìëíçãÉêëK=^ää=Äê~åÅÜ=çÑÑáÅÉë=êÉÅÉáîÉÇ=~=Ñ~ÅÉJ
äáÑíI=ïáíÜ=~=åÉï=~åÇ=ãçÇÉêå=ÇÉëáÖåI=áå=àìëí=íÉå=ïÉÉâëK=lå=
OP=gìåÉI=pb_=oÉí~áä=ÅÉäÉÄê~íÉÇ=“ãáÇëçãã~êÒ=ïáíÜ=
ÅìëíçãÉêë=~åÇ=éêçëéÉÅíë=áå=~ää=Äê~åÅÜÉëI=~ÅÅçãé~åáÉÇ=Äó=
ÉñíÉåëáîÉ=mo=~åÇ=ãÉÇá~=~ÅíáîáíáÉëK=qÜêçìÖÜ=íÜáë=Å~ãé~áÖå=
oÉí~áä=ã~å~ÖÉÇ=íç=áåÅêÉ~ëÉ=ë~äÉë=~åÇ=Ö~áå=PIRMM=åÉï=
ÅìëíçãÉêë=áå=~=éÉêáçÇ=çÑ=íÜêÉÉ=Ç~óëK===

qÜÉ=éêçÑáí~Äáäáíó=çÑ=íÜÉ=Çáîáëáçå=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMS=
ëÜçïÉÇ=ëáÖåáÑáÅ~åí=áãéêçîÉãÉåí=Åçãé~êÉÇ=íç=íÜÉ=Ñìää=óÉ~ê=
çÑ=OMMR=~åÇ=êÉíìêå=çå=Éèìáíó=áåÅêÉ~ëÉÇ=íç=SKU=éÉê=ÅÉåíK=

kK_K=^ë=áå=íÜÉ=Ñáêëí=èì~êíÉêI=íÜÉ=í~ñ=ê~íÉ=áë=ëÉí=~í=OM=éÉê=ÅÉåí=
íç=ÄÉííÉê=êÉÑäÉÅí=íÜÉ=ãÉÇáìãJíÉêã=í~ñ=ê~íÉK=`ìêêÉåí=í~ñ=ê~íÉ=áë=
ÄÉäçï=NM=éÉê=ÅÉåíK=

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ=OMMS= NQ=



=

Eastern European Banking 
qÜáë=Çáîáëáçå=ÅçãéêáëÉë=íÜêÉÉ=_~äíáÅ=Ä~åâë=J=pb_=bÉëíá=§Üáëé~åâ=Ebëíçåá~FI=pb_=råáÄ~åâ~=Ei~íîá~F=~åÇ=pb_=sáäåá~ìë=_~åâ~ë=EiáíÜì~åá~F=J=pb_=_~åâ=áå=

râê~áåÉ=EÑçêãÉêäó=_~åâ=^ÖáçF=~åÇ=mÉíêçbåÉêÖç_~åâ=áå=oìëëá~K=qÜÉ=_~äíáÅ=Ä~åâë=ëÉêîÉ=OKQ=ãáääáçå=ÅìëíçãÉêë=EçÑ=ïÜçã=ãçêÉ=íÜ~å=Ü~äÑ=ìëÉ=íÜÉ=áåíÉêåÉí=

ëÉêîáÅÉëF=îá~=ëçãÉ=OMM=Äê~åÅÜ=çÑÑáÅÉë=~åÇ=fåíÉêåÉí=Ä~åâëK=pb_Ûë=ãìíì~ä=ÑìåÇ=Åçãé~åó=áå=mçä~åÇI=pb_=qcfI=~åÇ=~=äÉ~ëáåÖ=Åçãé~åó=áå=oìëëá~=~äëç=Ñçêã=é~êí=çÑ=

íÜÉ=ÇáîáëáçåK=

Profit and loss account 

Q2 Q1 Q2 Full year
SEK m 2006 2006 % 2005 % 2006 2005 % 2005

Net interest income 613 532 15 430 43 1 145 845 36 1 767
Net fee and commission income 273 264 3 218 25 537 411 31 935
Net financial income 94 85 11 78 21 179 141 27 314
Net life insurance income 16 27 -41 9 78 43 19 126 49
Net other income 15 15 29 -48 30 50 -40 85
Total operating income 1 011 923 10 764 32 1 934 1 466 32 3 150

Staff costs -260 -240 8 -206 26 -500 -390 28 -858
Other expenses -149 -164 -9 -164 -9 -313 -292 7 -608
Net Deferred Acquisition Costs -1 -100 -1
Depreciation of assets -49 -53 -8 -52 -6 -102 -101 1 -207
Total operating expenses -458 -458 -422 9 -916 -783 17 -1 673

Profit before credit losses etc 553 465 19 342 62 1 018 683 49 1 477

Gains less losses on assets 14 17 -18 4 31 6 63
Net credit losses -13 -32 -59 -13 -45 -20 125 -139

Operating profit 554 450 23 333 66 1 004 669 50 1 401

Cost/Income ratio 0,45 0,50 0,55 0,47 0,53 0,53
Business equity, SEK bn 7,5 7,5 5,5 7,5 4,4 4,8
Return on equity, % 25,1 20,4 20,6 22,8 25,7 24,8
Number of full time equivalents, average 5 366 5 142 4 695 5 254 4 645 4 787

   Jan - Jun

=
Continued profit growth 
léÉê~íáåÖ=éêçÑáí=áå=íÜÉ=ëÉÅçåÇ=èì~êíÉê=ï~ë=pbh=RRQãI=ìé=
Äó=OP=éÉê=ÅÉåí=Ñêçã=íÜÉ=éêÉîáçìë=èì~êíÉê=~åÇ=Äó=SS=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=çÑ=ä~ëí=óÉ~êK==

léÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMS=ï~ë=ãçêÉ=íÜ~å=
pbh=NÄå=J=Åçãé~êÉÇ=íç=pbh=NKNÄå=Ñçê=íÜÉ=Ñìää=óÉ~ê=OMMQK=

qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=êçëÉ=Äó=PO=éÉê=ÅÉåí=Åçãé~êÉÇ=
ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=ä~ëí=óÉ~ê=~ë=~=êÉëìäí=çÑ=
ÅçåíáåìÉÇ=ëíêçåÖ=îçäìãÉ=ÇÉîÉäçéãÉåí=~åÇ=áåÅêÉ~ëÉÇ=
ÄìëáåÉëë=~ÅíáîáíáÉëK=kÉí=áåíÉêÉëí=áåÅçãÉ=êçëÉ=Äó=PS=éÉê=ÅÉåíK==
kÉí=áåíÉêÉëí=ã~êÖáåë=ÅçåíáåìÉÇ=íç=ëí~ÄáäáëÉ=ÇìêáåÖ=íÜÉ=
ëÉÅçåÇ=èì~êíÉêK=

`çããáëëáçå=áåÅçãÉ=ÖêÉï=Äó=PN=éÉê=ÅÉåíI=ã~áåäó=ÇìÉ=íç=
áåÅêÉ~ëÉÇ=Åçããáëëáçåë=Ñêçã=Å~êÇëI=é~óãÉåíëI=~åÇ=äÉåÇáåÖK==

qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=Äó=NT=éÉê=ÅÉåí=ÇìÉ=
íç=ëÅ~äáåÖ=çÑ=êÉëçìêÅÉë=íç=ëìééçêí=ÄìëáåÉëë=îçäìãÉ=ÖêçïíÜI=
íÜÉ=áãé~Åí=çÑ=~ÅèìáêÉÇ=ÄìëáåÉëëÉë=Ó=_~äí~=iáÑÉ=áå=i~íîá~=~åÇ=
mÉíêçbåÉêÖç_~åâ=áå=oìëëá~=Ó=~åÇ=áåÑä~íáçåK=`êÉÇáí=äçëëÉë=
ïÉêÉ=pbh=QRã=EOMF=~åÇ=~ëëÉí=èì~äáíó=ï~ë=ëí~ÄäÉK=

=

Strong volume growth 
qÜÉ=ÇáîáëáçåÛë=íçí~ä=Öêçëë=äç~å=éçêíÑçäáç=êÉ~ÅÜÉÇ=pbh=VNÄåI=
~å=áåÅêÉ~ëÉ=çÑ=OM=éÉê=ÅÉåí=ëáåÅÉ=íÜÉ=ÉåÇ=çÑ=OMMRK=aÉéçëáíë=
êçëÉ=Äó=S=éÉê=ÅÉåíI=íç=pbh=RPÄåK=^ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=
áåÅêÉ~ëÉÇ=Äó=P=éÉê=ÅÉåíI=íç=pbh=NNÄåK=
 
Ongoing development 
qÜÉ=~Åèìáëáíáçå=çÑ=mÉíêçbåÉêÖç_~åâ=áå=oìëëá~I=ïÜáÅÜ=ï~ë=
ÅçãéäÉíÉÇ=~í=íÜÉ=ÉåÇ=çÑ=^éêáä=OMMSI=Ö~îÉ=~=ëã~ää=éçëáíáîÉ=
ÅçåíêáÄìíáçå=íç=çéÉê~íáåÖ=éêçÑáí=áå=j~ó=~åÇ=gìåÉK=få=
râê~áåÉI=pb_Ûë=ëìÄëáÇá~êó=_~åâ=^ÖáçI=ÅÜ~åÖÉÇ=áíë=äÉÖ~ä=
å~ãÉ=íç=pb_=_~åâ=~ë=~=Ñáêëí=ëí~ÖÉ=áå=íÜÉ=êÉÄê~åÇáåÖ=éêçÅÉëë=
ïÜáÅÜ=ïáää=ÄÉ=Ñáå~äáëÉÇ=ÇìêáåÖ=íÜÉ=íÜáêÇ=èì~êíÉêK=

få=äáåÉ=ïáíÜ=íÜÉ=dêçìéÛë=êÉ~ä=Éëí~íÉ=ëíê~íÉÖó=pb_=Ü~ë=
áåáíá~íÉÇ=~=éêçÅÉëë=íç=ÇáëéçëÉ=çÑ=éêçéÉêíáÉë=çïåÉÇ=Äó=áíë=
_~äíáÅ=ëìÄëáÇá~êó=Ä~åâë=áå=bëíçåá~I=i~íîá~=~åÇ=iáíÜì~åá~K=
qÜÉ=ë~äÉ=çÑ=íÜÉ=éêçéÉêíáÉë=áë=éä~ååÉÇ=Ñçê=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=
OMMS=~åÇ=ÅçãéäÉíáçå=áå=OMMTK==
kK_K=^ë=áå=íÜÉ=Ñáêëí=èì~êíÉêI=íÜÉ=í~ñ=ê~íÉ=Ñçê=íÜÉ=Çáîáëáçå=áë=ëÉí=~í=NR=éÉê=

ÅÉåí=áå=çêÇÉê=íç=ÄÉííÉê=êÉÑäÉÅí=íÜÉ=~Åíì~ä=í~ñ=ê~íÉë=áå=íÜÉ=bb_=ÅçìåíêáÉëK=

=

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ=OMMS= NR=



=

SEB Asset Management 
pb_=^ëëÉí=j~å~ÖÉãÉåí=çÑÑÉêë=~=Ñìää=ëéÉÅíêìã=çÑ=áåîÉëíãÉåí=ã~å~ÖÉãÉåí=ëÉêîáÅÉë=íç=áåëíáíìíáçåëI=äáÑÉ=áåëìê~åÅÉ=Åçãé~åáÉë=~åÇ=éêáî~íÉ=áåÇáîáÇì~äëK=

qÜÉ=çÑÑÉêáåÖ=áåÅäìÇÉë=Éèìáíó=~åÇ=ÑáñÉÇ=áåÅçãÉ=ã~å~ÖÉãÉåíI=éêáî~íÉ=ÉèìáíóI=êÉ~ä=Éëí~íÉ=~åÇ=ÜÉÇÖÉ=ÑìåÇëK=qÜÉ=Çáîáëáçå=Ü~ë=çÑÑáÅÉë=áå=`çéÉåÜ~ÖÉåI=

eÉäëáåâáI=lëäçI=cê~åâÑìêíI=iìñÉãÄçìêÖ=~åÇ=píçÅâÜçäãK=qÜÉ=ëí~ÑÑ=áåÅäìÇÉë=ëçãÉ=NRM=éçêíÑçäáç=ã~å~ÖÉêë=~åÇ=~å~äóëíë. 

Profit and loss account  

Q2 Q1 Q2 Full year
SEK m, 2005 restated 2006 2006 % 2005 % 2006 2005 % 2005

Net interest income 24 24 21 14 48 40 20 85
Net fee and commission income 620 563 10 483 28 1 183 917 29 2 110
Net financial income 4 1 8 -50 5 11 -55 17
Net other income 3 4 -25 10 -70 7 12 -42 21
Total operating income 651 592 10 522 25 1 243 980 27 2 233

Staff costs -196 -164 20 -151 30 -360 -294 22 -656
Other expenses -115 -107 7 -120 -4 -222 -226 -2 -493
Depreciation of assets -5 -4 25 -4 25 -9 -9 -24
Total operating expenses -316 -275 15 -275 15 -591 -529 12 -1 173

Operating profit 335 317 6 247 36 652 451 45 1 060

Cost/Income ratio 0,49 0,46 0,53 0,48 0,54 0,53
Business equity, SEK bn 2,0 2,0 1,8 2,0 1,8 1,8
Return on equity, % 48,2 45,6 39,5 46,9 36,1 42,4
Number of full time equivalents, average 595 581 543 586 542 549

   Jan - Jun

 
Financially strong quarter with high performance fees 
aìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=çÑ=OMMS=íÜÉ=Çáîáëáçå=ÖÉåÉê~íÉÇ=
~å=çéÉê~íáåÖ=éêçÑáí=çÑ=pbh=PPRã=EOQTFI=ïÜáÅÜ=áë=PS=éÉê=ÅÉåí=
ÜáÖÜÉê=íÜ~å=áå=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=ä~ëí=óÉ~êK=qçí~ä=
áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=OR=éÉê=ÅÉåíI=ÄçíÜ=ÇìÉ=íç=ëíêçåÖ=
îçäìãÉ=ÖêçïíÜ=~åÇ=ÜáÖÜÉê=éÉêÑçêã~åÅÉ=ÑÉÉëK=mÉêÑçêã~åÅÉ=
ÑÉÉë=~ãçìåíÉÇ=íç=pbh=NMUã=EQNF=áå=íÜÉ=ëÉÅçåÇ=èì~êíÉêK=
`çëíë=êçëÉ=Äó=NR=éÉê=ÅÉåí=Åçãé~êÉÇ=íç=OMMRI=ÇìÉ=íç=~å=
áåÅêÉ~ëÉ=áå=åìãÄÉê=çÑ=ëí~ÑÑ=~åÇ=î~êá~ÄäÉ=êÉãìåÉê~íáçåK==

`çãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉê=íÜÉ=çéÉê~íáåÖ=
éêçÑáí=áåÅêÉ~ëÉÇ=Äó=S=éÉê=ÅÉåíI=ã~áåäó=ÇìÉ=íç=~ÅÅêì~ä=çÑ=
éÉêÑçêã~åÅÉ=ÑÉÉëK=léÉê~íáåÖ=áåÅçãÉ=~åÇ=éêçÑáíë=ÉñÅäìÇáåÖ=
éÉêÑçêã~åÅÉ=ÑÉÉë=ÇÉÅäáåÉÇI=ÑçääçïáåÖ=íÜÉ=äçïÉê=îçäìãÉëK=
`çëíë=êçëÉ=Äó=NR=éÉêÅÉåí=Åçãé~êÉÇ=íç=íÜÉ=Ñáêëí=èì~êíÉêI=
ã~áåäó=~ë=~=êÉëìäí=çÑ=áåÅêÉ~ëÉÇ=éêçîáëáçåë=Ñçê=î~êá~ÄäÉ=
êÉãìåÉê~íáçåK==

léÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=Ñáêëí=Ü~äÑ=áåÅêÉ~ëÉÇ=Äó=QR=éÉê=
ÅÉåíI=íç=pbh=SROã=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=
éÉêáçÇ=çÑ=OMMRK=`çëíLáåÅçãÉ=ê~íáç=Ñçê=íÜÉ=éÉêáçÇ=ï~ë=MKQUK=
=
Strong net sales – despite turbulent stock markets 
kÉí=ë~äÉë=ÅçåíáåìÉÇ=íç=ÄÉ=ëíêçåÖ=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=
ÇÉëéáíÉ=íÜÉ=íìêÄìäÉåí=ëíçÅâ=ã~êâÉíëK=_çíÜ=êÉí~áä=~åÇ=
áåëíáíìíáçå~ä=ë~äÉë=Ü~îÉ=ÄÉÉå=ÜÉ~äíÜóK=^ÖÖêÉÖ~íÉ=åÉí=ë~äÉë=
Ñçê=OMMS=~ãçìåíÉÇ=íç=pbh=OUKNÄå=ENSKPFK==

qÜÉ=pïÉÇáëÜ=ãìíì~ä=ÑìåÇë=ã~êâÉí=ï~ë=ïÉ~â=ÇìêáåÖ=
íÜÉ=ëÉÅçåÇ=èì~êíÉê=~ë=ã~åó=êÉí~áä=ÅäáÉåíë=ëçäÇ=çÑÑ=Éèìáíó=
áåîÉëíãÉåíëK=pb_Ûë=åÉí=ë~äÉë=çÑ=áíë=çïå=ãìíì~ä=ÑìåÇë=áå=
pïÉÇÉå=ïÉêÉ=pbh=NPKMÄå=ERKRF=ëç=Ñ~ê=íÜáë=óÉ~êI=Åçãé~êÉÇ=
ïáíÜ=~=íçí~ä=ã~êâÉí=çÑ=pbh=QQÄå=EQPFK=qÜáë=êÉéêÉëÉåíë=~=

OVKS=éÉê=ÅÉåí=ENPKMF=ã~êâÉí=ëÜ~êÉ=çÑ=åÉí=ë~äÉë=~åÇ=
ÅçêêÉëéçåÇë=íç=~=åìãÄÉê=çåÉ=éçëáíáçåK=
=
Assets under management fell back from all-time-high 
qÜÉ=ÇáîáëáçåÛë=íçí~ä=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=ÇÉÅêÉ~ëÉÇ=Äó=
Q=éÉê=ÅÉåí=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉêI=ÑçääçïáåÖ=íÜÉ=ÇçïåJ
íìêå=çÑ=íÜÉ=ëíçÅâ=ã~êâÉíëK=píêçåÖ=åÉí=ë~äÉë=ÇìêáåÖ=íÜÉ=
èì~êíÉê=ÅçìåíÉê~ÅíÉÇ=íÜáë=íç=~=ÅÉêí~áå=ÉñíÉåíK==qçí~ä=~ëëÉíë=
ìåÇÉê=ã~å~ÖÉãÉåí=ïÉêÉ=pbh=UQRÄå=ETSTF=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=
éÉêáçÇK=oÉ~ä=Éëí~íÉ=ÅçåëíáíìíÉë=U=éÉê=ÅÉåí=çÑ=~ëëÉíë=ìåÇÉê=
ã~å~ÖÉãÉåíI=ÉèìáíáÉë=QM=éÉê=ÅÉåí=EPUF=~åÇ=ÑáñÉÇ=áåÅçãÉ=
QV=éÉê=ÅÉåí=ERNFK=qçí~ä=ãìíì~ä=ÑìåÇëI=áåÅäìÇáåÖ=íÜáêÇJé~êíó=
ãìíì~ä=ÑìåÇëI=ã~áåí~áåÉÇ=íÜÉáê=ëÜ~êÉ=çÑ=íÜÉ=ÇáîáëáçåÛë=
~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=~åÇ=êÉéêÉëÉåíÉÇ=QT=éÉê=ÅÉåí=EQQF=
çÑ=íÜÉ=íçí~äI=ÅçêêÉëéçåÇáåÖ=íç=pbh=QMNÄå=EPQMFI=çÑ=ïÜáÅÜ=
pbh=ORPÄå=EOMTF=áå=pïÉÇÉåK=
=
Investment performance, rating and products 
qÜÉ=ÇáîáëáçåÛë=~ÖÖêÉÖ~íÉÇ=áåîÉëíãÉåí=éÉêÑçêã~åÅÉ=
ÅçåíáåìÉÇ=íç=Çç=ïÉää=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉêK=`~äÅìä~íÉÇ=
Ñêçã=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=óÉ~ê=SO=éÉê=ÅÉåí=çÑ=~ëëÉíë=ìåÇÉê=
ã~å~ÖÉãÉåí=Ü~îÉ=éÉêÑçêãÉÇ=ÄÉííÉê=íÜ~å=íÜÉáê=êÉëéÉÅíáîÉ=
áåÇáÅÉëK=qÜÉ=~îÉê~ÖÉ=jçêåáåÖëí~ê=ê~íáåÖ=Ñçê=íÜÉ=ÇáîáëáçåÛë=
ÑìåÇë=êÉã~áåÉÇ=~í=PKPI=íÜÉ=ë~ãÉ=äÉîÉä=~ë=áå=íÜÉ=Ñáêëí=èì~êíÉê=
~åÇ=óÉ~êJÉåÇ=OMMRK==

pÉîÉê~ä=ëÉåáçê=êÉÅêìáíãÉåíë=ïÉêÉ=ã~ÇÉ=ÇìêáåÖ=íÜÉ=
ëÉÅçåÇ=èì~êíÉê=íç=ÉåÜ~åÅÉ=íÜÉ=áåîÉëíãÉåí=ã~å~ÖÉãÉåí=
çêÖ~åáë~íáçåK=qÜÉ=ÇáîáëáçåÛë=åÉïäó=ëí~êíÉÇ=kçêïÉÖá~å=
Éåíáíó=~äëç=ä~ìåÅÜÉÇ=áíë=Ñáêëí=éêçÇìÅí=áå=gìåÉ=Ó=~=kçêÇáÅ=
Éèìáíó=ÜÉÇÖÉ=ÑìåÇ=ã~áåäó=~áãÉÇ=~í=áåëíáíìíáçå~ä=áåîÉëíçêëK=

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ=OMMS= NS=



 

SEB Trygg Liv 
pb_=qêóÖÖ=iáî=áë=çåÉ=çÑ=íÜÉ=äÉ~ÇáåÖ=äáÑÉ=áåëìê~åÅÉ=Öêçìéë=áå=íÜÉ=kçêÇáÅ=êÉÖáçåK=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=Çáîáëáçå=çéÉê~íÉë=áå=pïÉÇÉåI=

aÉåã~êâI=cáåä~åÇI=fêÉä~åÇI=íÜÉ=rh=~åÇ=iìñÉãÄçìêÖ=~åÇ=ëÉêîÉë=NKR=ãáääáçå=ÅìëíçãÉêëK=qÜÉ=pb_=dêçìé=~äëç=Ü~ë=äáÑÉ=áåëìê~åÅÉ=çéÉê~íáçåë=áå=bëíçåá~I=i~íîá~=

~åÇ=iáíÜì~åá~K=

qÜÉ=íê~Çáíáçå~ä=äáÑÉ=áåëìê~åÅÉ=çéÉê~íáçåë=áå=pïÉÇÉå=~êÉ=ÅçåÇìÅíÉÇ=áå=íÜÉ=ãìíì~ääó=çéÉê~íÉÇ=áåëìê~åÅÉ=Åçãé~åáÉë=kó~=~åÇ=d~ãä~=

iáîÑ∏êë®âêáåÖë~âíáÉÄçä~ÖÉíI=ïÜáÅÜ=~êÉ=åçí=ÅçåëçäáÇ~íÉÇ=ïáíÜ=íÜÉ=ÇáîáëáçåÛë=êÉëìäíëK=

Profit and loss account 
Q2 Q1 Q2 Full year

SEK m 2006 2006 % 2005 % 2006 2005 % 2005

Net interest income -4 -3 33 3 -7 7 -200 9
Net life insurance income 790 761 4 706 12 1 551 1 364 14 2 857
Total operating income 786 758 4 709 11 1 544 1 371 13 2 866

Staff costs -259 -239 8 -240 8 -498 -469 6 -952
Other expenses -364 -392 -7 -318 14 -756 -685 10 -1 405
Net Deferred Acquisition Costs 144 168 -14 105 37 312 217 44 477
Depreciation of assets -12 -12 -14 -14 -24 -21 14 -53
Total operating expenses -491 -475 3 -467 5 -966 -958 1 -1 933

Operating profit 295 283 4 242 22 578 413 40 933

Change in surplus values, net 493 422 17 44 915 312 193 1 280

Business result 788 705 12 286 176 1 493 725 106 2 213

   Jan - Jun

Change in assumptions -39 -100
Financial effects of 
short-term market fluctuations -852 548 703 -304 926 -133 1 651

Total result -64 1 253 -105 989 -106 1 189 1 612 -26 3 864

Cost/Income ratio 0,62 0,63 0,66 0,63 0,70 0,67
Business equity, SEK bn 7,0 7,0 7,4 7,0 7,4 7,2
Return on equity, %
  based on operating profit 14,8 14,2 11,5 14,5 9,8 11,4
  based on business result 39,6 35,5 13,6 37,5 17,2 27,0
Number of full time equivalents, average 1 074 1 069 1 095 1 073 1 104 1 089

=

=
Stable profit trend 
qÜÉ=ëÉÅçåÇJèì~êíÉêäó=êÉëìäí=çÑ=pbh=OVRã=ÉñÅÉÉÇÉÇ=íÜ~í=çÑ=
éêÉîáçìë=èì~êíÉêëI=çåÅÉ=~Ö~áåK=qÜÉ=íìêÄìäÉåí=~åÇ=Ççïåï~êÇ=
íêÉåÇ=áå=íÜÉ=ëíçÅâ=ã~êâÉíë=Ü~Ç=~=åÉÖ~íáîÉ=ÉÑÑÉÅí=çå=áåÅçãÉ=
ÖêçïíÜ=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉêK=mçäáÅóÜçäÇÉêë=ëïáíÅÜÉÇ=íç=
äçïÉê=êáëâ=~åÇ=äçïÉê=ã~êÖáå=ÑìåÇ=~äíÉêå~íáîÉëK=líÜÉê=~êÉ~ë=
áãéêçîÉÇ=ÇìêáåÖ=íÜÉ=èì~êíÉêI=ëìÅÜ=~ë=ëáÅâåÉëë=áåëìê~åÅÉ=~åÇ=
êÉíìêå=çå=ëÜ~êÉÜçäÇÉêëÛ=Éèìáíó=ÑìåÇëK=léÉê~íáåÖ=ÉñéÉåëÉë=
ïÉêÉ=ëäáÖÜíäó=ÜáÖÜÉê=ÇìÉ=íç=áåÅêÉ~ëÉÇ=ë~äÉëI=~=ëäáÖÜíäó=ÜáÖÜÉê=
åìãÄÉê=çÑ=ÉãéäçóÉÉë=~åÇ=çåÉJçÑÑ=ÉñéÉåëÉë=êÉä~íÉÇ=íç=~=ëí~ÑÑ=
êÉÇìÅíáçå=éêçÖê~ããÉK=`çåíáåìÉÇ=ÜáÖÜ=éêÉãáìã=é~óãÉåíë=
~åÇ=äçïÉê=ëìêêÉåÇÉêë=çÑ=ÉñáëíáåÖ=éçäáÅáÉë=Åçãé~êÉÇ=íç=ä~ëí=
óÉ~ê=ÅçåíêáÄìíÉÇ=íç=~=ãçÇÉê~íÉ=ÇÉÅêÉ~ëÉ=áå=ìåáíJäáåâÉÇ=ÑìåÇ=
î~äìÉë=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉêK=qÜÉ=íçí~ä=î~äìÉ=çÑ=ìåáíJ
äáåâÉÇ=ÑìåÇë=Ñçê=íÜÉ=Çáîáëáçå=ï~ë=pbh=NMPÄå=Åçãé~êÉÇ=ïáíÜ=
pbh=VSÄå=~í=óÉ~êJÉåÇI=~å=áåÅêÉ~ëÉ=çÑ=T=éÉê=ÅÉåíI=ÇÉëéáíÉ=íÜÉ=
ÇÉÅêÉ~ëÉ=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉêK=kÉí=~ëëÉíë=ìåÇÉê=
ã~å~ÖÉãÉåí=ïÉêÉ=pbh=PSPÄå=Åçãé~êÉÇ=ïáíÜ=pbh=PSTÄå=~í=
óÉ~êJÉåÇK=

qÜÉ=Ü~äÑJóÉ~êäó=êÉëìäí=ï~ë=pbh=RTUã=EQNPFI=~å=áåÅêÉ~ëÉ=çÑ=
QM=éÉê=ÅÉåíK=qÜÉ=áãéêçîÉãÉåí=ï~ë=ÇìÉ=íç=ëíêçåÖ=ë~äÉëI=~å=
ìéï~êÇ=íêÉåÇ=áå=íÜÉ=ïçêäÇ=ëíçÅâ=ã~êâÉíë=~åÇ=~=ÜáÖÜ=
éêçéçêíáçå=çÑ=ÉèìáíóJêÉä~íÉÇ=ìåáí=ÑìåÇë=ÅÜçëÉå=Äó=
éçäáÅóÜçäÇÉêëK=aìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑJóÉ~êI=íÜÉ=ÇáîáëáçåÛë=íçí~ä=
áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=NIRQQã=ENIPTNFI=~å=áåÅêÉ~ëÉ=çÑ=NP=éÉê=
ÅÉåíK=qÜÉ=áåÅêÉ~ëÉ=Ñçê=íÜÉ=ìåáíJäáåâÉÇ=ÄìëáåÉëë=ï~ë=PP=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=ä~ëí=óÉ~êK=qçí~ä=çéÉê~íáåÖ=
ÉñéÉåëÉë=ïÉêÉ=pbh=VSSã=EVRUFK=qÜÉ=ÑçÅìë=çå=çéÉê~íáçå~ä=
ÉñÅÉääÉåÅÉ=ÅçåíáåìÉë=~ë=~=ãÉ~åë=Ñçê=Éëí~ÄäáëÜáåÖ=~=äçåÖJíÉêã=
ëìëí~áå~ÄäÉ=ÅçëíJÄ~ëÉK=qÜÉ=ëÉé~ê~íáçå=Ñêçã=íÜÉ=ÑçêãÉê=çïåÉê=
çÑ=pb_=mÉåëáçå=áå=aÉåã~êâ=Ü~ë=åçï=ÄÉÉå=ÅçãéäÉíÉÇK=
=
High sales volumes 
aìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑJóÉ~ê=íçí~ä=ë~äÉëI=ãÉ~ëìêÉÇ=~ë=ïÉáÖÜíÉÇ=
îçäìãÉI=áåÅêÉ~ëÉÇ=Äó=NR=éÉê=ÅÉåíI=íç=pbh=OQKMÄå=EOMKUFK=råáíJ
äáåâÉÇ=éêçÇìÅíë=êÉéêÉëÉåíÉÇ=~äãçëí=VM=éÉê=ÅÉåí=çÑ=íçí~ä=ë~äÉëK=
få=pïÉÇÉåI=íÜÉ=ë~äÉë=îçäìãÉ=áåÅêÉ~ëÉÇ=Äó=O=éÉê=ÅÉåíK

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ=OMMS= NT=



i~ëí=óÉ~êÛë=áãéçêí~åí=ë~äÉë=çÑ=?h~éáí~äéÉåëáçå?=ï~ë=Ççïå=Äó=
QM=éÉê=ÅÉåíI=~ë=ÉñéÉÅíÉÇI=ïÜáäÉ=íÜÉ=îçäìãÉ=çÑ=êÉÖìä~ê=
ÉåÇçïãÉåí=éçäáÅáÉë=áåÅêÉ~ëÉÇ=Äó=PM=éÉê=ÅÉåíK=^äëç=Åçêéçê~íÉ=
éÉåëáçå=éáÅâÉÇ=ìé=~åÇ=êÉéêÉëÉåíÉÇ=ST=éÉê=ÅÉåí=ERUF=çÑ=íçí~ä=
ë~äÉëK=få=aÉåã~êâI=íçí~ä=ë~äÉë=áåÅêÉ~ëÉÇ=Äó=UT=éÉê=ÅÉåí=
Åçãé~êÉÇ=íç=ä~ëí=óÉ~ê=~åÇ=íÜÉ=ë~äÉ=çÑ=ìåáíJäáåâÉÇ=ï~ë=ìé=Äó=
NPN=éÉê=ÅÉåíK=^äëç=ÜÉêÉ=Åçêéçê~íÉ=éÉåëáçå=áë=íÜÉ=ã~áå=ÖêçïíÜ=
~êÉ~=êÉéêÉëÉåíáåÖ=TT=éÉê=ÅÉåí=ETMF=çÑ=åÉï=ÄìëáåÉëëK=eçïÉîÉêI=
íÜÉêÉ=ï~ë=~äëç=~å=áåÅêÉ~ëÉ=áå=íê~åëÑÉêë=çìíI=ÉîÉå=áÑ=íÜÉ=åÉí=
ÉÑÑÉÅí=ï~ë=éçëáíáîÉK=qÜÉ=a~åáëÜ=ã~êâÉí=Ü~ë=Ñìää=íê~åëÑÉê=êáÖÜíëI=
áåÅäìÇáåÖ=ÉñáëíáåÖ=ÄìëáåÉëë=~åÇ=íê~åëÑÉêë=~êÉ=åçêã~ääó=~å=
ÉÑÑÉÅí=çÑ=Åçêéçê~íáçåë=ÅÜ~åÖáåÖ=éÉåëáçå=ëìééäáÉêK=

j~êâÉí=ëí~íáëíáÅë=áå=pïÉÇÉå=éÉê=PN=j~êÅÜI=ÅçîÉêáåÖ=íÜÉ=
ä~ëí=íïÉäîÉ=ãçåíÜëI=ëÜçïÉÇ=~=ã~êâÉí=ëÜ~êÉ=Ñçê=åÉï=ìåáíJ
äáåâÉÇ=ÄìëáåÉëë=çÑ=PMKS=éÉê=ÅÉåí=EPQKRFK=pb_=qêóÖÖ=iáî=
ã~áåí~áåÉÇ=áíë=äÉ~ÇáåÖ=éçëáíáçå=ïáíÜáå=ìåáíJäáåâÉÇI=ÇÉëéáíÉ=
áåÅêÉ~ëÉÇ=ÅçãéÉíáíáçå=Ñêçã=åÉï=Éåíê~åíëI=~åÇ=áíë=éçëáíáçå=~ë=
íÜÉ=ëÉÅçåÇJä~êÖÉëí=éä~óÉê=áå=íÜÉ=íçí~ä=ã~êâÉí=EáKÉK=áåÅäìÇáåÖ=
íê~Çáíáçå~ä=äáÑÉFI=ïáíÜ=~=ã~êâÉí=ëÜ~êÉ=çÑ=NVKR=éÉê=ÅÉåí=EOMKRFK=

qçí~ä=éêÉãáìã=áåÅçãÉ=EéêÉãáìãë=é~áÇF=Ñçê=íÜÉ=Çáîáëáçå=
áåÅêÉ~ëÉÇ=Äó=NN=éÉê=ÅÉåíI=íç=pbh=NRISUNã=ENQIMTUF=ÇìêáåÖ=íÜÉ=
Ñáêëí=Ü~äÑJóÉ~êK=qÜÉ=ã~áå=áåÅêÉ~ëÉ=ï~ë=êÉä~íÉÇ=íç=ìåáíJäáåâÉÇI=
áåÅäìÇáåÖ=~å=áåÅêÉ~ëÉ=áå=aÉåã~êâ=çÑ=pbh=QOMãI=çê=VR=éÉê=
ÅÉåíK=få=íçí~äI=éêÉãáìã=áåÅçãÉ=áå=aÉåã~êâ=áåÅêÉ~ëÉÇ=Äó=
OO=éÉê=ÅÉåíK=
=
Improved results in each market 
qÜÉ=éêçÑáí=íêÉåÇ=áå=pïÉÇÉå=Åçãé~êÉÇ=íç=ä~ëí=óÉ~ê=ï~ë=ëíêçåÖ=
ïáíÜ=áåÅêÉ~ëáåÖ=áåÅçãÉ=Ñêçã=ìåáíJäáåâÉÇ=ÄìëáåÉëë=~åÇ=~=ëí~ÄäÉ=
äÉîÉä=çÑ=çéÉê~íáåÖ=ÉñéÉåëÉëK=aìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=íÜÉ=
áåÅçãÉ=ÖêçïíÜ=Ñêçã=ìåáíJäáåâÉÇ=Ñä~ííÉåÉÇ=Åçãé~êÉÇ=íç=
éêÉîáçìë=èì~êíÉêëK=qÜáë=ï~ë=ÇìÉ=íç=íÜÉ=Ççïåíìêå=áå=íÜÉ=ëíçÅâ=
ã~êâÉíë=~åÇ=íç=~=ëïáíÅÜ=íç=äçïÉê=êáëâ=ÑìåÇë=Äó=éçäáÅóÜçäÇÉêëK=
qÜÉ=êÉä~íáîÉäó=ÜáÖÜ=çìíÑäçï=äÉîÉä=Ñêçã=ëìêêÉåÇÉêë=áå=
ÉåÇçïãÉåí=éçäáÅáÉë=åçíÉÇ=áå=OMMR=ÇêçééÉÇ=íç=~=åçêã~ä=äÉîÉäK=
qÜÉ=ë~äÉ=çÑ=éêáî~íÉ=éÉåëáçå=éêçÇìÅíë=ÇÉÅêÉ~ëÉÇI=Ñçê=Éñ~ãéäÉ=
“h~éáí~äéÉåëáçåÒI=ïÜáäÉ=íÜÉ=îçäìãÉ=çÑ=Åçêéçê~íÉ=éÉåëáçå=
ëÜçïÉÇ=~=ÅçêêÉëéçåÇáåÖ=áåÅêÉ~ëÉK=qÜÉ=îçäìãÉ=çÑ=ÅçääÉÅíáîÉ=
çÅÅìé~íáçå~ä=éÉåëáçå=ëçäÇ=íÜêçìÖÜ=íÜÉ=Ä~åâ=ÅÜ~ååÉä=
áåÅêÉ~ëÉÇ=Äó=OM=éÉê=ÅÉåíK=qÜÉ=îçäìãÉ=çÑ=íÜÉ=åÉï=ìåáíJäáåâÉÇ=
éêçÇìÅí=ïáíÜ=~=Öì~ê~åíÉÉ=áë=ÄÉÖáååáåÖ=íç=êáëÉK=qÜÉ=êÉëìäí=Ñçê=
ëáÅâåÉëë=áåëìê~åÅÉ=ï~ë=éçëáíáîÉI=ïáíÜ=~=ÅçåíáåìÉÇ=äçï=äÉîÉä=çÑ=
Åä~áãëK=qÜÉ=îçäìãÉ=çÑ=íê~åëÑÉêë=Ñêçã=p~äìë^åëî~ê=iáÑÉ=
fåëìê~åÅÉI=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=~ÖêÉÉãÉåí=Ñêçã=OMMRI=Ü~ë=
ÉñÅÉÉÇÉÇ=ÉñéÉÅí~íáçåëK=

få=aÉåã~êâI=çéÉê~íáåÖ=éêçÑáí=áãéêçîÉÇ=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=
èì~êíÉê=~ÑíÉê=Ü~îáåÖ=ëìÑÑÉêÉÇ=Ñêçã=êáëáåÖ=áåíÉêÉëí=ê~íÉë=ÇìêáåÖ=
íÜÉ=Ñáêëí=èì~êíÉêI=ïÜáÅÜ=äÉÇ=íç=~=åÉÖ~íáîÉ=êÉíìêå=çå=íÜÉ=
ëÜ~êÉÜçäÇÉêëÛ=Éèìáíó=ÑìåÇK=qÜÉ=éêçÑáí=íêÉåÇ=Ñêçã=íÜÉ=ÖêçïáåÖ=
ìåáíJäáåâÉÇ=ÄìëáåÉëë=ï~ë=éçëáíáîÉI=~äíÜçìÖÜ=ãçÇÉê~íÉK=qÜÉ=
íê~Çáíáçå~ä=éêçÑáíJëÜ~êáåÖ=ÄìëáåÉëë=ïáää=ÅçåíáåìÉ=íç=ÄÉ=íÜÉ=
ãçëí=áãéçêí~åí=ëçìêÅÉ=çÑ=éêçÑáí=Ñçê=~=ÅçåëáÇÉê~ÄäÉ=íáãÉ=óÉíK=
qÜÉ=êÉëìäí=Ñçê=ëáÅâåÉëë=áåëìê~åÅÉI=ëÜçïáåÖ=ëáÖåáÑáÅ~åí=ÇÉÑáÅáíë=
ÇìêáåÖ=íÜÉ=éêÉîáçìë=íïç=óÉ~êëI=áë=áãéêçîáåÖ=~ÅÅçêÇáåÖ=íç=
éä~åK=qÜÉ=ÉñéÉåëÉ=äÉîÉä=ï~ë=ëí~ÄäÉ=Åçãé~êÉÇ=íç=íÜÉ=éêÉîáçìë=
íïç=èì~êíÉêëI=ïáíÜ=~å=áåÅêÉ~ëÉ=áå=Åçããáëëáçåë=ÇìÉ=íç=îçäìãÉ=
ÖêçïíÜ=ä~êÖÉäó=ÅçãéÉåë~íÉÇ=Äó=äçïÉê=Åçëíë=áå=çíÜÉê=~êÉ~ëK=

qÜÉ=fåíÉêå~íáçå~ä=ÄìëáåÉëëI=ïáíÜ=ëìÄëáÇá~êáÉë=áå=båÖä~åÇ=
~åÇ=fêÉä~åÇI=ëÜçïÉÇ=çéÉê~íáåÖ=éêçÑáíë=ëáÖåáÑáÅ~åíäó=ÜáÖÜÉê=
íÜ~å=ä~ëí=óÉ~êK=qÜáë=ï~ë=~=êÉëìäí=çÑ=ÜáÖÜÉê=áåÅçãÉI=éêáã~êáäó=
Ñêçã=ÖêçïíÜ=áå=ìåáíJäáåâÉÇ=ÑìåÇ=î~äìÉëK=mêÉãáìã=áåÅçãÉ=
áåÅêÉ~ëÉÇ=Äó=T=éÉê=ÅÉåí=Åçãé~êÉÇ=íç=ä~ëí=óÉ~êK=

kÉï=ÄìëáåÉëë=ã~êÖáå=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑJóÉ~êI=ÉñÅäìÇáåÖ=
pb_=mÉåëáçåI=ï~ë=OR=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=OO=éÉê=ÅÉåí=Ñçê=
íÜÉ=Ñìää=óÉ~ê=çÑ=OMMRK=

qÜÉ=ÄìëáåÉëë=êÉëìäí=EáåÅäìÇáåÖ=ÅÜ~åÖÉë=áå=ëìêéäìë=î~äìÉëF=
~ãçìåíÉÇ=íç=pbh=NIQVPã=ETORFK=qÜÉ=áãéêçîÉãÉåí=ï~ë=ÇìÉ=íç=
~=ÜáÖÜÉê=î~äìÉ=çÑ=åÉï=ÄìëáåÉëë=~åÇ=íç=~=ÇÉÅêÉ~ëÉ=áå=
ëìêêÉåÇÉêëI=ïÜáÅÜ=Å~ìëÉÇ=åÉÖ~íáîÉ=ÇÉîá~íáçåë=Ñêçã=
~ëëìãéíáçåë=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMRK=pìêéäìë=î~äìÉë=Ñçê=
íÜÉ=a~åáëÜ=ìåáíJäáåâÉÇ=ÄìëáåÉëë=~êÉ=áåÅäìÇÉÇ=~ë=Ñêçã=íÜÉ=
ÑçìêíÜ=èì~êíÉê=çÑ=OMMRK=qÜÉ=ëìêéäìë=î~äìÉë=~êÉ=åçí=áåÅäìÇÉÇ=áå=
íÜÉ=pb_=dêçìéÛë=éêçÑáí=~åÇ=äçëë=~ÅÅçìåí=~åÇ=Ä~ä~åÅÉ=ëÜÉÉíK=
cçê=ÇÉí~áäëI=ëÉÉ=^ÇÇáíáçå~ä=fåÑçêã~íáçå=~í=
ïïïKëÉÄÖêçìéKÅçãK=
=
Traditional life insurance in Sweden 
få=pïÉÇÉåI=íê~Çáíáçå~ä=äáÑÉ=áåëìê~åÅÉ=áë=ÅçåÇìÅíÉÇ=áå=íïç=
ãìíì~ääó=çéÉê~íÉÇ=Åçãé~åáÉëI=ïÜçëÉ=êÉëìäíë=~êÉ=åçí=
ÅçåëçäáÇ~íÉÇ=ïáíÜ=pb_=qêóÖÖ=iáîK=qÜáë=ãÉ~åë=íÜ~í=íÜÉ=
éçäáÅóÜçäÇÉêë=~êÉ=Å~êêóáåÖ=íÜÉ=êÉëìäí=~åÇ=áåîÉëíãÉåí=êáëâK=

qÜÉ=íçí~ä=êÉíìêå=Ñçê=d~ãä~=iáîÑ∏êë®âêáåÖë~âíáÉÄçä~ÖÉí=ï~ë=
O=éÉê=ÅÉåí=~åÇ=íÜÉ=ÅçääÉÅíáîÉ=ÅçåëçäáÇ~íáçå=ê~íáç=NNR=éÉê=ÅÉåí=
Ñçê=íÜÉ=Ñáêëí=Ü~äÑJóÉ~ê=çÑ=OMMSK=cçê=kó~=iáîÑ∏êë®âêáåÖëJ
~âíáÉÄçä~ÖÉí=íÜÉ=íçí~ä=êÉíìêå=ï~ë=JQ=éÉê=ÅÉåí=~åÇ=íÜÉ=ÅçääÉÅíáîÉ=
ÅçåëçäáÇ~íáçå=ê~íáç=VS=éÉê=ÅÉåíK=cçê=ãçêÉ=Ñ~Åíë=ÅçåÅÉêåáåÖ=
íÜÉëÉ=Åçãé~åáÉëI=ëÉÉ=^ÇÇáíáçå~ä=fåÑçêã~íáçå=~í=
ïïïKëÉÄÖêçìéKÅçãK=

kK_K=^ë=áå=íÜÉ=Ñáêëí=èì~êíÉêI=íÜÉ=í~ñ=ê~íÉ=áë=ëÉí=~í=NO=éÉêÅÉåí=áå=
çêÇÉê=íç=ÄÉííÉê=êÉÑäÉÅí=íÜÉ=~Åíì~ä=í~ñ=ëáíì~íáçåK=

=

=

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ=OMMS= NU=



The SEB Group 
Net fee and commission income – SEB Group 

Q2 Q1 Q2 Full year
SEKm 2006 2006 % 2005 % 2006 2005 % 2005
Issue of securities 99 42 136 30 141 51 176 193
Secondary market shares* 1 070 915 17 679 58 1 985 1 247 59 2 599
Secondary market other 154 109 41 104 48 263 161 63 340
Custody and mutual funds 1 535 1 487 3 1 153 33 3 022 2 249 34 5 010
Securities commissions* 2 858 2 553 12 1 966 45 5 411 3 708 46 8 142

Payments 444 442 0 427 4 886 824 8 1 679
Card fees 949 868 9 863 10 1 817 1 609 13 3 371
Payment commissions 1 393 1 310 6 1 290 8 2 703 2 433 11 5 050

Advisory 372 403 -8 370 1 775 582 33 1 284
Lending 258 250 3 230 12 508 404 26 940
Deposits 28 24 17 26 8 52 50 4 96
Guarantees 74 63 17 53 40 137 104 32 225
Derivatives 111 110 1 88 26 221 162 36 306
Other 193 181 7 139 39 374 299 25 698
Other commissions 1 036 1 031 0 906 14 2 067 1 601 29 3 549
Fee and commission income 5 287 4 894 8 4 162 27 10 181 7 742 32 16 741

Securities commissions* -419 -164 155 -185 126 -583 -261 123 -583
Payment commissions -537 -494 9 -447 20 -1 031 -831 24 -1 807
Other commissions -224 -243 -8 -226 -1 -467 -402 16 -792
Fee and commission expense -1 180 -901 31 -858 38 -2 081 -1 494 39 -3 182

Securities commissions, net 2 439 2 389 2 1 781 37 4 828 3 447 40 7 559
Payment commissions, net  856 816 5 843 2 1 672 1 602 4 3 243
Other commissions, net  812 788 3 680 19 1 600 1 199 33 2 757
Net fee and commission income 4 107 3 993 3 3 304 24 8 100 6 248 30 13 559
* Strong development of securies lending in Q2 2006 of above SEK 200m.

Jan - Jun

 

 

 

Net financial income – SEB Group 
Q2 Q1 Q2 Full year

SEKm 2006 2006 % 2005 % 2006 2005 % 2005
Equity instruments and related derivatives  114 143 -20 275 -59  257  399 -36 1620
Debt instruments and related derivatives  288 320 -10 291 -1  608  313 94 -619
Capital market related  402 463 -13 566 -29  865  712 21 1 001

Currency-related  645 516 25 594 9 1 161 1 202 -3 2 391
Net financial income 1 047 979 7 1 160 -10 2 026 1 914 6 3 392

Jan - Jun

=
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Net credit losses - Group 
Q2 Q1 Q2 Full year

SEKm 2006 2006 % 2005 % 2006 2005 % 2005
Provisions:
Net collective provisions - 106

Jan - Jun

- 125 -15 70 - 231  110 403
Specific provisions - 198 - 110 80 - 211 -6 - 308 - 446 -31 -1 286
Reversal of specific provisions no longer required  155 83 87 82 89  238  165 44 438
Net provisions for contingent liabilities 9 11 -18 - 4  20 - 15 - 6
Net provisions - 140 - 141 -1 - 63 122 - 281 - 186 51 - 451

Write-offs:
Total write-offs - 305 - 225 36 - 346 -12 - 530 - 700 -24 -1 532

Reversal of specific provisions utilized for write-offs  181  106 71  142 27  287  345 -17  756
Write-offs not previously provided for - 124 - 119 4 - 204 -39 - 243 - 355 -32 - 776
Recovered from previous write-offs  102 77 32 71 44  179  150 19 327
Net write-offs - 22 - 42 -48 - 133 -83 - 64 - 205 -69 - 449

Net credit losses - 162 - 183 -11 - 196 -17 - 345 - 391 -12 - 900

Change in value of seized assets - 15 -100 - 15 - 2 - 14

Net credit losses incl change in value - 162 - 198 -18 - 196 -17 - 360 - 393 -8 - 914

=

=
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Balance sheet – SEB Group 

Condensed 30 June 31 December 30 June

SEKm 2006 2005 2005
Cash and cash balances with central banks 14 915 27 545 18 710
Loans to credit institutions 223 087 177 592 202 995
Loans to the public 920 947 901 261 828 897
Financial assets at fair value * 571 033 504 895 494 169
Available-for-sale financial assets * 170 108 181 976 161 976
Held-to-maturity investments * 15 497 16 502 16 019
Discontinued operations 1 417 1 405 1 456
Investments in associates 1 156 1 218 1 179
Tangible and intangible assets 23 858 23 474 22 264
Other assets 43 843 53 870 52 744
Total assets 1 985 861 1 889 738 1 800 409

Deposits by credit institutions 362 679 399 494 348 768
Deposits and borrowing from the public 643 024 570 001 589 608
Liabilities to policyholders 185 450 185 363 167 600
Debt securities 379 093 353 205 332 530
Financial liabilities at fair value 243 102 201 774 208 713
Other liabilities 69 091 76 086 63 751
Provisions 2 367 2 816 1 592
Subordinated liabilities 41 509 44 203 34 914
Total equity 59 546 56 796 52 933
Total liabilities and equity 1 985 861 1 889 738 1 800 409
* Of which interest bearing  557 192  543 714  522 116

=
=
=

Memorandum items – SEB Group 
30 June 31 December 30 June

SEKm 2006 2005 2005
Collateral and comparable security pledged for own liabilities 353 944 316 425 285 500
Other pledged assets and comparable collateral 169 691 143 042 143 769
Contingent liabilities 64 876 57 891 53 568
Commitments 279 402 286 520 276 750

=
=
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Statement of changes in equity – SEB Group 

30 June 31 December 30 June

SEKm 2006 2005 2005
Opening balance  112  85  85
Net change  17  27  21
Minority interests  129  112  106

Opening balance 1 363
New accounting principle (IAS 39), Cash flow hedges and Afs valuation 1 015 1 015
Net change in reserves - 741  348  908
Revaluation reserves  622 1 363 1 923

Opening balance 55 321 51 678 49 298
New accounting principle (IAS 32), Swap agreements -1 394
New accounting principle (IAS 39), Non IAS 39 compliant hedges - 930
Dividend to shareholders -3 264 -3 065 -3 065
Dividend, own holdings of shares  75  216  162
Result, holding of own shares - 21 - 12 - 73
Neutralisation of PL impact of employee stock option programme  52  88  32
Utilization of employee stock options 446  528 359

Eliminations of repurchased shares for stock option programme*  398  204
Eliminations of repurchased shares for improvement of the capital 
structure - 218 - 218
Translation difference  23 - 175  146
Net profit attibutable to equity holders 5 765 8 401 4 263
Core equity 58 795 55 321 50 904

Total equity 59 546 56 796 52 933

*   As of 31 December 2005 SEB owned 18.4 million Class A shares for the employee stock option programme. The acquisition cost for 
these shares is deducted from shareholders' equity. During 2006 3.9 million of these shares have been sold as employee stock options 
have been exercised. Thus, as of 30 June SEB owned 14.5 million Class A-shares with a market value of SEK 2,486m.  

=
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Cash flow statement – SEB Group 
Full year

SEKm 2006 2005 % 2005
Cash flow from the profit and loss statement 4 935 3 195 54 12 307
Increase (-)/decrease (+) in trading portfolios

Jan - Jun

-18 392 -86 478 -79 -121 965
Increase (+)/decrease (-) in issued short term securities 6 130 40 004 -85 38 816
Increase (-)/decrease (+) in lending to credit institutions -45 234 5 849 36 349
Increase (-)/decrease (+) in lending to the public -20 097 -43 162 -53 -102 155
Increase (+)/decrease (-) in liabilities to credit institutions -36 860 -12 987 184 33 033
Increase (+)/decrease (-) in deposits and borrowings from the public 72 761 72 771 0 44 786
Increase (-)/decrease (+) in insurance portfolios 10 086 7 336 37 24 042
Change in other balance sheet items 1 269 -5 762 -122  91
Cash flow from operating activities -25 402 -19 234 32 -34 696

Cash flow from investment activities1) - 627 -1 176 -47 -7 378

Cash flow from financing activities 13 831 25 546 -46 56 147
Net increase in cash and cash equivalents -12 198 5 136 14 073

Cash and cash equivalents at beginning of year 27 545 12 979 112 12 979
Exchange difference in cash and cash equivalents - 432  595 -173  493
Net increase in cash and cash equivalents -12 198 5 136 14 073
Cash and cash equivalents at end of period 14 915 18 710 -20 27 545

1) Including investments in subsidiaries
Cost of acquisitions - 130 -5 780
Less cash acquired  113 314
Cash flow outflow on acquisition - 17 -5 466

=

=
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Impaired loans and seized assets – SEB Group 

30 June 31 December 30 June

SEKm 2006 2005 2005
Non-performing impaired loans 7 891 7 957 8 628
Performing impaired loans 888 1 144 806
Impaired loans gross* 8 779 9 101 9 434

Specific reserves -4 476 -4 787 -4 711
   of which reserves for non-performing loans -4 120 -4 183 -4 228
   of which reserves for performing loans -356 -604 -483
Collective reserves -2 463 -2 283 -2 487
Impaired loans net 1 840 2 031 2 236

Reserves for off-balance sheet items -236 -268 -283
Total reserves -7 175 -7 338 -7 481
=

Level of impaired loans 0.20% 0.22% 0.27%
(Impaired loans, net in relation to lending, at end of period)

Reserve ratio for impaired loans 79.0% 77.7% 76.3%
(Specific and collective reserves in relation to impaired loans 
gross, per cent)

Specific reserve ratio for impaired loans 51.0% 52.6% 49.9%

Pledges taken over
Properties   100 119 109
Shares   43 46 46
Total volume of pledges taken over   143   165   155

* Individually impaired loans.
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The SEB share 
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=

Rating 

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

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

Aa3 A-3 AA- F3 AA-
A1 A+ A+
A2 A A
A3 A- A-

Baa1 BBB+ BBB+
Baa2 BBB BBB
Baa3 BBB- BBB-

 

 

 

 

 

 

SEB’s major shareholders 

=Share of capital, 
June 2006 per cent
Investor AB 17.9
Trygg Foundation 9.6
Alecta 2.5
AFA Försäkring 2.5
Robur funds 2.2
SHB/SPP mutual funds 2.2
Nordea mutual funds 1.7
SEB mutual funds 1.7

Foreign shareholders 26.8

=
=

Source: VPC/SIS Ägarservice
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