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Interim report Jan-Sept 2006 
 PRESS RELEASE   STOCKHOLM 27 OCTOBER 2006

High and stable operating profit - SEK 3.9bn  

• Operating profit for the third quarter amounted to SEK 3,862m, an increase of 28 per cent 
compared with the corresponding quarter of 2005 and in line with the previous quarter. Net profit 
(i.e. profit after tax) increased to SEK 3,059m. 

• Revenues significantly higher than last year and almost in line with the previous quarter despite 
lower customer activity levels due to normal seasonal effects. 

• Costs lower than in recent quarters. 

• Operating profit for January-September 2006 increased by 32 per cent, to SEK 11,438m. Net 
profit rose by 36 per cent, to SEK 8,833m. 

• Return on equity was 19.9 per cent (16.5) and earnings per share increased to SEK 13.13 
(9.71). Cost/income ratio improved to 0.59 (0.62). 

• Increased sales efforts with several new product offerings in order to further improve customer 
satisfaction. 

• SEB's long-term rating upgraded to A+ from A by Standard & Poor’s. 

President’s comments 
pb_Ûë=èì~êíÉêäó=åÉí=éêçÑáí=ÉñÅÉÉÇÉÇ=pbh=PÄå=Ñçê=íÜÉ=Ñáêëí=
íáãÉK=oÉíìêå=çå=Éèìáíó=ï~ë=ÅäçëÉ=íç=OM=éÉê=ÅÉåí=~åÇ=éêçÑáí=
ÖêçïíÜ=êÉã~áåÉÇ=ëíêçåÖK=bîÉå=íÜçìÖÜ=Åçëíë=ïÉêÉ=ÜáÖÜÉê=
íÜ~å=ä~ëí=óÉ~ê=íÜÉó=ïÉêÉ=Ççïå=Ñçê=íÜÉ=íÜáêÇ=ÅçåëÉÅìíáîÉ=
èì~êíÉê=J=çìê=ÉÑÑçêíë=íç=áãéêçîÉ=çéÉê~íáçå~ä=ÉÑÑáÅáÉåÅó=
ÅçåíáåìÉK==

^=ëíêçåÖ=ÄìëáåÉëë=Åäáã~íÉ=áå=ÅçãÄáå~íáçå=ïáíÜ=pb_Ûë=
ÇáîÉêëáÑáÉÇ=éä~íÑçêã=áå=íÉêãë=çÑ=ÄìëáåÉëëJãáñ=~åÇ=
ÖÉçÖê~éÜó=Ü~ë=éêçîÉÇ=ëìÅÅÉëëÑìäK=lå=~å=çîÉê~ää=Ä~ëáë=
ÄìëáåÉëë=îçäìãÉë=êÉã~áåÉÇ=çå=~=ÜáÖÜ=äÉîÉäI=ïáíÜ=ëí~ÄäÉ=
ã~êÖáåëK=b~ëíÉêå=bìêçéÉ~å=_~åâáåÖ=~åÇ=iáÑÉ=ÄçíÜ=êÉ~ÅÜÉÇ=
ÜáÖÜÉê=éêçÑáí=äÉîÉäëK=^ëëÉí=j~å~ÖÉãÉåí=~åÇ=jÉêÅÜ~åí=
_~åâáåÖ=ëÜçïÉÇ=êçÄìëí=êÉëìäíëK=kçêÇáÅ=oÉí~áä=C=mêáî~íÉ=
_~åâáåÖ=ÅçåíáåìÉÇ=íç=ä~ìåÅÜ=É~ëó=~åÇ=~ÅÅÉëëáÄäÉ=éêçÇìÅíëK=
qÜÉ=ÇáîáëáçåÛë=êÉëìäí=ï~ë=~ÑÑÉÅíÉÇ=Äó=äçïÉê=ã~êâÉí=~Åíáîáíó=
äÉîÉäë=ÇìêáåÖ=íÜÉ=ëìããÉê=ãçåíÜëK=oÉëìäíë=çÑ=íÜÉ=dÉêã~å=
Çáîáëáçå=êÉã~áåÉÇ=çå=~=äçï=äÉîÉäK=

qÜÉ=NRM=óÉ~ê=~ååáîÉêë~êó=Ü~ë=ÅêÉ~íÉÇ=ã~åó=
çééçêíìåáíáÉë=íç=ãÉÉí=ïáíÜ=çìê=ÅìëíçãÉêë=~åÇ=ëíêÉåÖíÜÉå=
ÄìëáåÉëë=êÉä~íáçåëK==

pb_Ûë=~áã=áë=íç=ÄÉ=äÉ~ÇáåÖ=áå=íÉêãë=çÑ=ÅìëíçãÉê=
ë~íáëÑ~Åíáçå=~åÇ=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉK=`ìëíçãÉê=
ë~íáëÑ~Åíáçå=Ü~ë=áãéêçîÉÇ=~åÇ=ïÉ=ÅçåíáåìÉ=íçï~êÇë=íÜÉ=
í~êÖÉí=íç=ÄÉÅçãÉ=kçK=N=ïáíÜáå=~ää=ÅÜçëÉå=ëÉÖãÉåíëK=^ë=
êÉÖ~êÇë=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉI=ïÉ=~êÉ=ãçîáåÖ=áå=íÜÉ=êáÖÜí=
ÇáêÉÅíáçåI=ã~åáÑÉëíÉÇ=Äó=áåÅêÉ~ëÉÇ=êÉíìêå=çå=ÉèìáíóI=éêçÑáí=
ÖêçïíÜ=~åÇ=áãéêçîÉÇ=ÅêÉÇáí=ê~íáåÖK=qÜÉ=åÉñí=ëíÉé=áå=
ÅêÉ~íáåÖ=“låÉ=pb_Ò=áë=íç=áåíÉÖê~íÉ=ÄìëáåÉëë=áå=çêÇÉê=íç=
êÉ~ÅÜ=íÜÉ=äçåÖJíÉêã=í~êÖÉíëK=qÜÉ=åÉï=ëíêìÅíìêÉI=~ë=
éêÉëÉåíÉÇ=áå=pÉéíÉãÄÉê=Ó=Ñçìê=ÅìëíçãÉê=ÇêáîÉå=Çáîáëáçåë=
~åÇ=íÜêÉÉ=ëìééçêí=ÑìåÅíáçåë=J=ïáää=ÑìêíÜÉê=ÇÉîÉäçé=pb_Ûë=
ÅìëíçãÉê=çÑÑÉêáåÖëI=áåÅêÉ~ëÉ=ÉÑÑáÅáÉåÅó=~åÇ=Ñ~Åáäáí~íÉ=
ÅçåíáåìÉÇ=éêçÑáí=ÖêçïíÜ=ïáíÜáå=íÜÉ=dêçìéÛë=~êÉ~ë=çÑ=
ëíêÉåÖíÜK===



The Group 
 

Third quarter isolated 
Net profit in excess of SEK 3bn 
pb_Ûë=çéÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=íÜáêÇ=èì~êíÉê=~ãçìåíÉÇ=íç=pbh=
PIUSOãK=qÜáë=ï~ë=~å=áåÅêÉ~ëÉ=çÑ=OU=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=
íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMR=~åÇ=~=ëäáÖÜí=ÇÉÅêÉ~ëÉ=
Ñêçã=íÜÉ=éêÉîáçìë=èì~êíÉêK===

kÉí=éêçÑáí=E~ÑíÉê=í~ñF=ï~ë=pbh=PIMRVãI=~å=áãéêçîÉãÉåí=
çÑ=PT=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=áå=
OMMR=~åÇ=Q=éÉê=ÅÉåí=ÄÉííÉê=íÜ~å=Ñçê=íÜÉ=éêÉîáçìë=èì~êíÉêK==

qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=VIQQOãK=qÜáë=
ï~ë=~å=áåÅêÉ~ëÉ=çÑ=NQ=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=ä~ëí=óÉ~êI=Äìí=~=ÇÉÅêÉ~ëÉ=çÑ=P=éÉê=
ÅÉåí=Ñêçã=íÜÉ=ëÉÅçåÇ=èì~êíÉê=çÑ=OMMS=~ë=~å=ÉÑÑÉÅí=çÑ=åçêã~ä=
ëÉ~ëçå~ä=î~êá~íáçåëK==

kÉí=áåíÉêÉëí=áåÅçãÉ=ï~ë=ëçãÉïÜ~í=äçïÉê=íÜ~å=áå=íÜÉ=
éêÉîáçìë=èì~êíÉêI=ÇìÉ=íç=áåÅêÉ~ëÉÇ=ëÜçêíJíÉêã=áåíÉêÉëí=ê~íÉëK=
aÉéçëáí=~åÇ=äÉåÇáåÖ=îçäìãÉë=áåÅêÉ~ëÉÇ=ëäáÖÜíäó=ÇìêáåÖ=íÜÉ=
èì~êíÉêK=j~êÖáåë=êÉã~áåÉÇ=êÉä~íáîÉäó=ëí~ÄäÉK==

kÉí=ÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉ=êçëÉ=Äó=NM=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=áå=OMMRK=få=
Åçãé~êáëçå=ïáíÜ=íÜÉ=íê~åë~ÅíáçåJáåíÉåëáîÉ=ëÉÅçåÇ=èì~êíÉêI=
Åçããáëëáçå=áåÅçãÉ=ÑÉää=Äó=U=éÉê=ÅÉåíI=ã~áåäó=ÇìÉ=íç=äçïÉê=
Éèìáíó=ÄêçâÉê~ÖÉ=áåÅçãÉK=kÉí=ë~äÉë=çÑ=~ëëÉí=ã~å~ÖÉãÉåí=
éêçÇìÅíë=ïÉêÉ=ëíêçåÖK=

kÉí=äáÑÉ=áåëìê~åÅÉ=áåÅçãÉ=ÅçåíáåìÉÇ=íç=áãéêçîÉI=ïÜÉêÉ~ë=
kÉí=Ñáå~åÅá~ä=áåÅçãÉ=ï~ë=äçïÉê=íÜ~å=áå=íÜÉ=éêÉîáçìë=èì~êíÉêK=

kÉí=çíÜÉê=áåÅçãÉ=áåÅäìÇÉÇ=çåÉJçÑÑë=çÑ=~ééêçñáã~íÉäó=
pbh=OMMãK=

qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=~ãçìåíÉÇ=íç=pbh=RIQRMãK=qÜáë=
ï~ë=~å=áåÅêÉ~ëÉ=çÑ=T=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=èì~êíÉê=áå=OMMR=~åÇ=~=ÇÉÅêÉ~ëÉ=çÑ=P=éÉê=ÅÉåí=
Ñêçã=íÜÉ=éêÉîáçìë=èì~êíÉêK

kÉí=ÅêÉÇáí=äçëëÉë=ïÉêÉ=ëäáÖÜíäó=äçïÉê=íÜ~å=áå=éêÉîáçìë=
èì~êíÉêëI=~í=pbh=NPSãK==

The first three quarters 
Improved operating profit 
léÉê~íáåÖ=éêçÑáí=Ñçê=g~åì~êóJpÉéíÉãÄÉê=OMMS=áåÅêÉ~ëÉÇ=Äó=
pbh=OKTÄå=çê=PO=éÉê=ÅÉåíI=íç=pbh=NNIQPUã=EUISVPFK=
^ééêçñáã~íÉäó=RR=éÉê=ÅÉåí=çÑ=íÜáë=ï~ë=ÖÉåÉê~íÉÇ=çìíëáÇÉ=
pïÉÇÉåK=

kÉí=éêçÑáí=êçëÉ=Äó=PS=éÉê=ÅÉåí=íç=pbh=UIUPPã=ESIRMNFK=
=
Income up by 16 per cent 
qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=pbh=QÄå=çê=NS=éÉê=ÅÉåí=
íç=pbh=OUITQPã=EOQISVMFK==

kÉí=áåíÉêÉëí=áåÅçãÉ=êçëÉ=íç=pbh=NMISTTã=ENMIQTVFK=içï=
ã~êÖáåë=~åÇ=åÉÖ~íáîÉ=ÉÑÑÉÅíë=Ñêçã=ÜáÖÜÉê=áåíÉêÉëí=ê~íÉë=
ïÉêÉ=çÑÑëÉí=Äó=áåÅêÉ~ëÉÇ=îçäìãÉëK==

kÉí=ÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=NNIUTOã=
EVISSQFI=~å=áåÅêÉ~ëÉ=çÑ=OP=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=ëÉÅìêáíáÉë=ÅçããáëëáçåëI=
ïÜáÅÜ=áåÅêÉ~ëÉÇ=Äó=PN=éÉê=ÅÉåíI=~ÇîáëçêóI=ìé=Äó=RU=éÉê=ÅÉåí=
~åÇ=Å~êÇëI=ìé=Äó=NN=éÉê=ÅÉåíK=

kÉí=Ñáå~åÅá~ä=áåÅçãÉ=êçëÉ=íç=pbh=OIVNSã=EOIRMOFK=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=Äó=NP=éÉê=ÅÉåíI=íç=pbh=
NIVOVã=ENITMUFI=éêáåÅáé~ääó=~ë=~=êÉëìäí=çÑ=ÜáÖÜÉê=ìåáíJäáåâÉÇ=
îçäìãÉëK=^=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=NIPQVã=EPPTFI=ã~áåäó=
ÇìÉ=íç=ÜáÖÜÉê=Å~éáí~ä=Ö~áåë=~åÇ=éçëáíáîÉ=ÉÑÑÉÅíë=Ñêçã=ÜÉÇÖÉ=
~ÅÅçìåíáåÖK=
=
Costs impacted by high activities and revenues 
qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=~ãçìåíÉÇ=íç=pbh=NSIURTã=ENRIQOMFI=
~å=áåÅêÉ~ëÉ=çÑ=pbh=NKQÄå=çê=V=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=R=éÉê=ÅÉåíK=

pí~ÑÑ=Åçëíë=êçëÉ=Äó=Q=éÉê=ÅÉåí=ÉñÅäìÇáåÖ=éÉêÑçêã~åÅÉJ
êÉä~íÉÇ=êÉãìåÉê~íáçå=~åÇ=Éñé~åëáçå=çìíëáÇÉ=pïÉÇÉåK=
fåÅäìÇáåÖ=íÜÉëÉ=ÉÑÑÉÅíëI=íçí~ä=ëí~ÑÑ=Åçëíë=~ãçìåíÉÇ=íç=
pbh=NMISOUã=EVIRTSFK=qÜÉ=~îÉê~ÖÉ=åìãÄÉê=çÑ=Ñìää=íáãÉ=
Éèìáî~äÉåíë=áå=g~åì~êóJpÉéíÉãÄÉê=OMMS=áåÅêÉ~ëÉÇ=íç=NVISUO=
ENUIUTSFI=çÑ=ïÜáÅÜ=SRM=ÇìÉ=íç=~Åèìáëáíáçåë=~åÇ=ÖêçïíÜ=áå=
b~ëíÉêå=bìêçéÉK==

líÜÉê=ÉñéÉåëÉë=êçëÉ=Äó=U=éÉê=ÅÉåíI=íç=pbh=RIVOMã=ERIQTVFI=
ã~áåäó=ÇìÉ=íç=áåÅêÉ~ëÉÇ=Åçëíë=Ñçê=fqI=ã~êâÉíáåÖ=~åÇ=
ÇáëíêáÄìíáçå=ÑÉÉë=íç=áåëìê~åÅÉ=ÄêçâÉêëK=

bñíÉêå~ä=fq=Åçëíë=~ãçìåíÉÇ=íç=pbh=NIPQVã=ENIOTUFK=qçí~ä=
fq=Åçëíë=EÇÉÑáåÉÇ=~ë=~=Å~äÅìä~íÉÇ=Åçëí=Ñçê=~ää=fqJêÉä~íÉÇ=
~ÅíáîáíáÉë=áåÅäìÇáåÖ=Åçëíë=Ñçê=çïå=éÉêëçååÉäF=ïÉêÉ=
pbh=PKNÄå=EPKNFK=

=
Low credit loss level 
qÜÉ=dêçìéÛë=åÉí=ÅêÉÇáí=äçëëÉëI=áåÅäìÇáåÖ=ÅÜ~åÖÉë=áå=íÜÉ=î~äìÉ=
çÑ=~ëëÉíë=í~âÉå=çîÉêI=ÇÉÅêÉ~ëÉÇ=íç=pbh=QVSã=ERUPFK=qÜÉ=
ÅêÉÇáí=äçëë=äÉîÉä=ï~ë=MKMT=éÉê=ÅÉåí=EMKNMFK=^ëëÉí=èì~äáíó=
êÉã~áåÉÇ=ëí~ÄäÉK=
=
Reduced tax rate 
qçí~ä=í~ñ=Åçëíë=~ãçìåíÉÇ=íç=pbh=OISMRã=EOIONMFK=qÜÉ=íçí~ä=
í~ñ=ê~íÉ=ï~ë=OOKU=éÉê=ÅÉåí=EORKQFK=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=ÅÉåíK=
 
Strong inflow of assets under management 
^ë=çÑ=PM=pÉéíÉãÄÉê=OMMSI=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=
íçí~ääÉÇ=pbh=NIOMUÄåI=~å=áåÅêÉ~ëÉ=çÑ=U=éÉê=ÅÉåí=Åçãé~êÉÇ=
ïáíÜ=óÉ~êJÉåÇ=OMMRK=kÉí=áåÑäçï=ÇìêáåÖ=íÜÉ=éÉêáçÇ=ï~ë=ÜáÖÜI=
~í=pbh=QTÄå=EPSFI=ïÜáäÉ=íÜÉ=áåÅêÉ~ëÉ=áå=î~äìÉ=ï~ë=pbh=QMÄå=

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



ENQNFK=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=PN=éÉê=ÅÉåí=~ë=çÑ=
PM=pÉéíÉãÄÉêK==

^ëëÉíë=ìåÇÉê=ÅìëíçÇó=~ãçìåíÉÇ=íç=pbh=QITMMÄåI=~å=
áåÅêÉ~ëÉ=çÑ=NU=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=óÉ~êJÉåÇ=OMMRK=

=
Balance sheet  
qçí~ä=~ëëÉíë=ÇÉÅêÉ~ëÉÇ=ëçãÉïÜ~í=ÇìêáåÖ=íÜÉ=íÜáêÇ=èì~êíÉê=
ÇìÉ=íç=äçïÉê=ëÉÅìêáíáÉë=ÜçäÇáåÖë=~åÇ=åÉÖ~íáîÉ=ÅìêêÉåÅó=
ÉÑÑÉÅíëK=píáääI=íÜÉ=dêçìéÛë=íçí~ä=Ä~ä~åÅÉ=ëÜÉÉí=çÑ=pbh=NIVRQÄå=
~ë=éÉê=PM=pÉéíÉãÄÉê=êÉéêÉëÉåíÉÇ=~å=áåÅêÉ~ëÉ=çÑ=Q=éÉê=ÅÉåí=
ëáåÅÉ=óÉ~êJÉåÇ=OMMR=ÇìÉ=íç=ÜáÖÜÉê=äÉåÇáåÖ=~åÇ=íê~ÇáåÖ=
îçäìãÉëK=iÉåÇáåÖ=áåÅêÉ~ëÉÇ=Äó=pbh=ORÄå=íç=pbh=VOSÄå=
~åÇ=ÇÉéçëáíë=Äó=pbh=RRÄå=íç=pbh=SOSÄåK=
=
Credit portfolio 
qçí~ä=ÅêÉÇáí=ÉñéçëìêÉI=áåÅäìÇáåÖ=ÅçåíáåÖÉåí=äá~ÄáäáíáÉë=~åÇ=
ÇÉêáî~íáîÉë=Åçåíê~ÅíëI=~ãçìåíÉÇ=íç=pbh=NIPPNÄå=ENIPOU=~í=
óÉ~êJÉåÇ=OMMRFI=çÑ=ïÜáÅÜ=äç~åë=~åÇ=äÉ~ëáåÖ=ÉñÅäìÇáåÖ=êÉéçë=
~ãçìåíÉÇ=íç=pbh=VRTÄå=EVPMFK=qÜÉ=ëíêÉåÖíÜÉåáåÖ=çÑ=íÜÉ=
pïÉÇáëÜ=âêçå~I=é~êíáÅìä~êäó=~Ö~áåëí=íÜÉ=rKpK=Ççää~êI=~ÑÑÉÅíÉÇ=
îçäìãÉ=åÉÖ~íáîÉäóK=`êÉÇáí=ÖêçïíÜ=ï~ë=ã~áåäó=êÉä~íÉÇ=íç=
íÜÉ=kçêÇáÅ=ÜçìëÉÜçäÇ=ëÉÅíçê=~åÇ=íç=íÜÉ=_~äíáÅ=Ä~åâëK=

lå=PM=pÉéíÉãÄÉêI=áãé~áêÉÇ=äç~åëI=ÖêçëëI=íçí~ääÉÇ=
pbh=UISTPã=EVINMNFI=çÑ=ïÜáÅÜ=pbh=TIQUTã=ETIVRTF=ïÉêÉ=åçåJ
éÉêÑçêãáåÖ=Eäç~åë=ïÜÉêÉ=áåíÉêÉëí=~åÇ=~ãçêíáë~íáçå=~êÉ=åçí=
é~áÇF=~åÇ=pbh=NINUSã=ENINQQF=éÉêÑçêãáåÖ=äç~åëK=qÜÉ=
êÉëÉêîÉ=ê~íáç=ï~ë=TTKR=éÉê=ÅÉåí=ETTKTFK==

qÜÉ=îçäìãÉ=çÑ=~ëëÉíë=í~âÉå=çîÉê=ï~ë=pbh=NPPã=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=åáåÉ=
ãçåíÜë=çÑ=OMMSI=s~o=~îÉê~ÖÉÇ=pbh=NMOã=ESQ=ÇìêáåÖ=íÜÉ=
Å~äÉåÇ~ê=óÉ~ê=OMMRFK=qÜáë=ãÉ~åë=íÜ~í=íÜÉ=dêçìé=çå=~îÉê~ÖÉI=
ïáíÜ=VV=éÉê=ÅÉåí=éêçÄ~ÄáäáíóI=ïçìäÇ=åçí=ÉñéÉÅí=íç=äçëÉ=ãçêÉ=
íÜ~å=íÜáë=~ãçìåí=ÇìêáåÖ=~=íÉåJÇ~ó=éÉêáçÇK=qÜÉ=áåÅêÉ~ëÉ=
ï~ë=~=êÉëìäí=çÑ=ÜáÖÜÉê=ã~êâÉí=îçä~íáäáíóK=
=
Capital base and capital adequacy 
^ë=çÑ=PM=pÉéíÉãÄÉê=OMMS=íÜÉ=Å~éáí~ä=Ä~ëÉ=çÑ=íÜÉ=Ñáå~åÅá~ä=
Öêçìé=çÑ=ìåÇÉêí~âáåÖë=EáKÉK=ÉñÅäìÇáåÖ=áåëìê~åÅÉ=Åçãé~åáÉëF=
ï~ë=pbh=UMKPÄå=ETSKP=~í=óÉ~ê=ÉåÇ=OMMRFK=`çêÉ=Å~éáí~ä=ï~ë=
pbh=RUKTÄå=ERPKNFI=çÑ=ïÜáÅÜ=pbh=UKNÄå=EUKMF=ÅçåëíáíìíÉÇ=ÅçêÉ=
Å~éáí~ä=ÅçåíêáÄìíáçåK==

qçí~ä=êáëâJïÉáÖÜíÉÇ=~ëëÉíë=Eot^F=~ãçìåíÉÇ=íç=pbh=
TQPÄå=ETMR=~í=óÉ~ê=ÉåÇ=OMMRFK=qÜáë=êÉéêÉëÉåíë=~=ÅçåíáåìÉÇ=
áåÅêÉ~ëÉ=áå=ÄìëáåÉëë=îçäìãÉëI=~äÄÉáí=~í=~=äçïÉê=é~ÅÉ=íÜ~å=
ÇìêáåÖ=íÜÉ=Ñáêëí=é~êí=çÑ=íÜÉ=óÉ~êK=qÜÉ=ÇáîÉëíáíìêÉ=çÑ=_lp=
_~åâ=áå=gìäó=~äëç=ãÉ~åí=~=êÉÇìÅíáçå=çÑ=ot^=çÑ=pbh=NNÄåK==
qÜÉ=É~êäáÉê=ÅçããìåáÅ~íÉÇ=ë~äÉ=çÑ=P=ãáääáçå=çïå=ëÜ~êÉëI=áå=
ÉñÅÉëë=çÑ=åÉÉÇë=Ñçê=íÜÉ=ÜÉÇÖáåÖ=çÑ=pb_Ûë=äçåÖJíÉêã=
áåÅÉåíáîÉ=éêçÖê~ããÉëI=ï~ë=ÅçãéäÉíÉÇ=áå=íÜÉ=íÜáêÇ=èì~êíÉêK=
qÜÉ=ë~äÉ=áåÅêÉ~ëÉÇ=íÜÉ=dêçìéÛë=Éèìáíó=Äó=pbh=RTVãK==

qÜÉ=ÅçêÉ=Å~éáí~ä=ê~íáç=ï~ë=TKV=éÉê=ÅÉåí=ETKRF=~åÇ=íÜÉ=íçí~ä=
Å~éáí~ä=ê~íáç=NMKU=éÉê=ÅÉåí=ENMKUFK=

Investments and divestments 
få=pÉéíÉãÄÉêI=pb_=ÅçãéäÉíÉÇ=íÜÉ=~Åèìáëáíáçå=çÑ=íÜÉ=a~åáëÜ=
~ëëÉí=ã~å~ÖÉãÉåí=Åçãé~åó=mêáãÉ=j~å~ÖÉãÉåíK==

^ÑíÉê=pb_Ûë=ÇáîÉëíãÉåí=çÑ=áíë=QTKP=éÉê=ÅÉåí=ÜçäÇáåÖ=áå=
_lp=_~åâ=áå=gìäóI=íÜÉ=dêçìéÛë=çéÉê~íáçåë=áå=mçä~åÇ=
ÅçãéêáëÉ=~=åÉïäó=çéÉåÉÇ=Äê~åÅÜ=áå=t~êë~ïI=íÜÉ=ïÜçääóJ
çïåÉÇ=ÑìåÇ=ã~å~ÖÉãÉåí=Åçãé~åó=pb_=qcf=~åÇ=äÉ~ëáåÖ=
çéÉê~íáçåëK=tçêâ=áë=ìåÇÉê=ï~ó=Ñçê=~=éêáî~íÉ=Ä~åâáåÖ=ìåáí=
íÜ~í=ïáää=ÄÉÅçãÉ=çéÉê~íáçå~ä=ÄÉÑçêÉ=óÉ~êJÉåÇ=OMMSK==

=qÜÉ=éêçÅÉëë=íç=ÇáëéçëÉ=éêçéÉêíáÉë=çïåÉÇ=Äó=pb_Ûë=
ëìÄëáÇá~êó=Ä~åâë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=ÅçåíáåìÉëK=qÜÉ=ë~äÉ=
áë=éä~ååÉÇ=íç=ÄÉ=ÅçãéäÉíÉÇ=áå=OMMTK==
=
Group Executive Committee changes  
mÉêJ^êåÉ=_äçãèìáëíI=ÑçêãÉê=eÉ~Ç=çÑ=dêçìé=cáå~åÅÉI=áë=åÉï=
`ÜáÉÑ=cáå~åÅá~ä=lÑÑáÅÉê=E`clF=~ë=Ñêçã=N=lÅíçÄÉêK=

cêÉÇêáâ=_çÜÉã~åI=eÉ~Ç=çÑ=pb_=áå=dÉêã~åó=ìé=íç=óÉ~êJ
ÉåÇ=OMMSI=áë=åÉï=eÉ~Ç=çÑ=pb_=^ëëÉí=j~å~ÖÉãÉåí=~ë=Ñêçã=
N=lÅíçÄÉê=~åÇ=çÑ=tÉ~äíÜ=j~å~ÖÉãÉåí=~ë=Ñêçã=N=g~åì~êó=
OMMTK=

j~íë=hà~ÉêI=~í=éêÉëÉåí=eÉ~Ç=çÑ=íÜÉ=b~ëíÉêå=bìêçéÉ~å=
_~åâáåÖ=ÇáîáëáçåI=Ü~ë=ÄÉÉå=~ééçáåíÉÇ=eÉ~Ç=çÑ=kÉï=
j~êâÉíë=~åÇ=pÉåáçê=^Çîáëçê=íç=íÜÉ=`blK=

e~åë=i~êëëçåI=ÑçêãÉê=eÉ~Ç=çÑ=_ìëáåÉëë=aÉîÉäçéãÉåíI=
áë=åÉï=eÉ~Ç=çÑ=dêçìé=pí~ÑÑ=~ë=Ñêçã=N=lÅíçÄÉêK=

_ç=j~ÖåìëëçåI=~í=éêÉëÉåí=eÉ~Ç=çÑ=kçêÇáÅ=oÉí~áä=C=
mêáî~íÉ=_~åâáåÖI=Ü~ë=ÄÉÉå=~ééçáåíÉÇ=eÉ~Ç=çÑ=íÜÉ=åÉï=
oÉí~áä=_~åâáåÖ=Çáîáëáçå=~ë=Ñêçã=N=g~åì~êó=OMMTK==

káäëJcêÉÇêáâ=kóÄä~ÉìëI=ÑçêãÉê=`cl=~åÇ=eÉ~Ç=çÑ=dêçìé=
pí~ÑÑI=Ü~ë=ÄÉÉå=~ééçáåíÉÇ=pÉåáçê=^Çîáëçê=íç=íÜÉ=`blK=

qÜÉ=dêçìé=bñÉÅìíáîÉ=`çããáííÉÉ=ïáää=~ë=çÑ=N=g~åì~êó=
OMMT=ÅçãéêáëÉ=^ååáâ~=c~äâÉåÖêÉåI=mÉê=^êåÉ=_äçãèìáëíI=
cêÉÇêáâ=_çÜÉã~åI=j~Öåìë=`~êäëëçåI=e~åë=i~êëëçåI=_ç=
j~Öåìëëçå=~åÇ=^åÇÉêë=jçëëÄÉêÖK=
=
New Group structure as from 1 January 2007 
^ë=É~êäáÉê=~ååçìåÅÉÇ=pb_=Ü~ë=ÇÉÅáÇÉÇ=íç=ëíêÉåÖíÜÉå=áíë=
ÅìëíçãÉê=çÑÑÉêáåÖëI=áåÅêÉ~ëÉ=ÉÑÑáÅáÉåÅó=~åÇ=Ñ~Åáäáí~íÉ=ÑìêíÜÉê=
ÖêçïíÜ=áå=~êÉ~ë=çÑ=ëíêÉåÖíÜ=Äó=áåíêçÇìÅáåÖ=~=åÉï=dêçìé=
ëíêìÅíìêÉ=~ë=Ñêçã=g~åì~êóI=OMMTK=pb_Ûë=êÉí~áä=ìåáíë=áå=
pïÉÇÉåI=bëíçåá~I=i~íîá~I=iáíÜì~åá~=~åÇ=dÉêã~åó=ïáää=ÄÉ=
áåíÉÖê~íÉÇ=áåíç=çåÉ=oÉí~áä=_~åâáåÖ=ÇáîáëáçåK=qÜÉ=pb_=^ëëÉí=
j~å~ÖÉãÉåí=Çáîáëáçå=~åÇ=íÜÉ=mêáî~íÉ=_~åâáåÖ=ÄìëáåÉëë=
~êÉ~=ïáää=ÄÉ=áåíÉÖê~íÉÇ=áå=~=tÉ~äíÜ=j~å~ÖÉãÉåí=ÇáîáëáçåK=
qÜÉ=åÉï=ëíêìÅíìêÉ=ïáää=~äëç=ÉåÜ~åÅÉ=éçëëáÄáäáíáÉë=çÑ=
éêçîáÇáåÖ=ïÜçäÉë~äÉ=Ä~åâáåÖ=íç=ÅäáÉåíë=áå=íÜÉ=_~äíáÅ=
ÅçìåíêáÉëK=

få=çêÇÉê=íç=ëíêÉ~ãäáåÉ=çéÉê~íáçåë=~åÇ=Ñ~Åáäáí~íÉ=íÜÉ=
ÅêÉ~íáçå=çÑ=ÒlåÉ=pb_Ò=íÜêÉÉ=ÅêçëëJÇáîáëáçå~ä=ëìééçêí=
ÑìåÅíáçåë=J=dêçìé=léÉê~íáçåëI=dêçìé=fq=~åÇ=dêçìé=pí~ÑÑ=J=
ïáää=ÄÉ=ÑçêãÉÇK=
=
píçÅâÜçäãI=OT=lÅíçÄÉê=OMMS=
=
^ååáâ~=c~äâÉåÖêÉå=
mêÉëáÇÉåí=~åÇ=`ÜáÉÑ=bñÉÅìíáîÉ=lÑÑáÅÉê==

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



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=qÜÉ=áåíÉêáã=êÉéçêí=íÜìë=
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=
=
=

 
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 2006-2007 
NN=aÉÅÉãÄÉê= `~éáí~ä=j~êâÉíë=a~ó=áå=içåÇçå=
==V=cÉÄêì~êó= ^ååì~ä=^ÅÅçìåíë=Ñçê=OMMS=
OU=j~êÅÜ== ^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=áå=píçÅâÜçäã=
==Q=j~ó= fåíÉêáã=oÉéçêí=g~åì~êóJj~êÅÜ=
NV=gìäó= fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ=
OS=lÅíçÄÉê= fåíÉêáã=oÉéçêí=g~åì~êóJpÉéíÉãÄÉê=

 
Further information is available from: 
mÉêJ^êåÉ=_äçãèìáëíI=`clI==
qÉäK=H=QS=U=TSP=TR=VPX=HQS=TM=RUR=QQ=RM==
lä~=qÜçê¨åI=eÉ~Ç=çÑ=dêçìé=`çããìåáÅ~íáçåëI=
qÉäK=H=QS=U=TSP=UT=PMX=HQS=TM=PVU=UP=TM=
mÉê=^åÇÉêë=c~ëíÜI=eÉ~Ç=çÑ=fåîÉëíçê=oÉä~íáçåëI=
qÉäK=H=QS=U=TSP=VR=SSI=HQS=TM=RTP=QRRM=
räÑ=dêìååÉëà∏I=fåÅçãáåÖ=eÉ~Ç=çÑ=fåîÉëíçê=oÉä~íáçåë=
qÉäW=HQS=U=TSP=URMNI=HQS=TM=TSP=URMN=
^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=

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJpÉéíÉãÄÉê=OMMS= Q=



Review Report 

tÉ=Ü~îÉ=êÉîáÉïÉÇ=íÜÉ=áåíÉêáã=êÉéçêí=Ñçê=íÜÉ=éÉêáçÇ=N=g~åì~êóI=OMMSJPM=pÉéíÉãÄÉêI=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=OT=lÅíçÄÉê=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 Q3 Q2 Q3 Full year
SEKm 2006 2006 % 2005 % 2006 2005 % 2005
Net interest income 3 503 3 578 -2 3 508 0 10 677 10 479 2 14 282
Net fee and commission income 3 772 4 107 -8 3 416 10 11 872 9 664 23 13 559
Net financial income  890 1 047 -15  588 51 2 916 2 502 17 3 392
Net life insurance income  739  607 22  594 24 1 929 1 708 13 2 352
Net other income  538  352 53  195 176 1 349  337  642
Total operating income 9 442 9 691 -3 8 301 14 28 743 24 690 16 34 227

Staff costs -3 443 -3 463 -1 -3 220 7 -10 628 -9 576 11 -13 342
Other expenses -1 820 -2 101 -13 -1 712 6 -5 920 -5 479 8 -8 383
Net deferred acquisition costs  45  144 -69  60 -25  356  278 28  477
Depreciation, amortisation and impairments of 
tangible and intangible assets - 232 - 217 7 - 217 7 - 665 - 643 3 - 901
Total operating expenses -5 450 -5 637 -3 -5 089 7 -16 857 -15 420 9 -22 149

Gains less losses from tangible and intangible 
assets  6  14 -57 - 2  48  6  59
Net credit losses incl. changes in value of 
seized assets  - 136 - 162 -16 - 190 -28 - 496 - 583 -15 - 914
Operating profit* 3 862 3 906 -1 3 020 28 11 438 8 693 32 11 223

Income tax expense - 803 - 959 -16 - 791 2 -2 605 -2 210 18 -2 770
Net profit from continuing operations 3 059 2 947 4 2 229 37 8 833 6 483 36 8 453

Discontinued operations - 1 -100  18 -100 - 32
Net profit 3 059 2 947 4 2 228 37 8 833 6 501 36 8 421

Attributable to minority interests  6  4 50  5 20  15  15  20
Attributable to equity holders ** 3 053 2 943 4 2 223 37 8 818 6 486 36 8 401

* SEB Trygg Liv's operating profit  453 295 54 252 80 1 031  665 55 933
   Change in surplus values, net  381 493 -23 325 17 1 296  637 103 1 280
   SEB Trygg Liv's business result  834 788 6 577 45 2 327 1 302 79 2 213

** Basic earnings per share from continuing 
operations, SEK 4.54 4.38 3.33 13.13 9.69 12.63
** Diluted earnings per share from continuing 
operations, SEK 4.48 4.35 3.29 12.99 9.55 12.52

Jan - Sep

=
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Key figures - SEB Group 
=
=

Q3 Q2 Q3 Full year
2006 2006 2005 2006 2005 2005

=Return on equity, % 19.9 20.2 16.5 19.9 16.5 15.8
eturn on total assets, % 0.62 0.59 0.49 0.60 0.50 0.48
turn on risk-weighted assets, % 1.64 1.58 1.34 1.60 1.38 1.31

asic earnings per share, SEK 4.54 4.38 3.33 13.13 9.71 12.58
c earnings per share from continuing operations, 

K 4.54 4.38 3.33 13.13 9.69 12.63
asic earnings per share from discontinued operations, 
K 0.00 0.00 0.00 0.00 0.03 -0.05

eighted average number of shares, millions* 673 672 668 672 668 668

Diluted earnings per share, SEK 4.48 4.35 3.28 12.99 9.58 12.47
Diluted earnings per share from continuing operations, 
SEK 4.48 4.35 3.29 12.99 9.55 12.52
Diluted earnings per share from discontinued 
operations, SEK 0.00 0.00 0.00 0.00 0.03 -0.05

Weighted average number of diluted shares, millions** 681 677 677 679 677 674

Cost/income ratio 0.58 0.58 0.61 0.59 0.62 0.65

Credit loss level, % 0.06 0.07 0.09 0.07 0.10 0.11
Reserve ratio for impaired loans, % 77.5 79.0 81.1 77.5 81.1 77.7
Level of impaired loans, % 0.21 0.20 0.19 0.21 0.19 0.22

Total capital ratio, incl net profit, % 10.81 10.43 10.13 10.81 10.13 10.83
Core capital ratio, incl net profit, % 7.90 7.50 7.77 7.90 7.77 7.53
Risk-weighted assets, SEK billion 743 747 679 743 679 705

Number of full time equivalents, average 19 791 19 965 19 093 19 682 18 876 18 948
Number of e-banking customers, thousands 2 523 2 443 2 233 2 523 2 233 2 233
Assets under management, SEK billion 1 208 1 086 1 062 1 208 1 062 1 118

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

Jan - Sep

*   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 5.0 million of these shares have been sold as employee stock options have been exercised. In addition 3.1 
million shares have been sold in accordance with decision at the AGM. Thus, as of 30 September SEB owned 10.3 million Class A-shares 
with a market value of SEK 2,032m.  

=R
=
Re
=
=B
=Basi
=SE
=B
=SE
=W

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJpÉéíÉãÄÉê=OMMS= T=



Income statement, quarterly basis - SEB Group 
=S

 

 

EKm 2006:3 2006:2 2006:1 2005:4 2005:3
Net interest income 3 503 3 578 3 596 3 803 3 508

et fee and commission income 3 772 4 107 3 993 3 895 3 416
Net financial income  890 1 047  979  890  588

et life insurance income  739  607  583  644  594
Net other income  538  352  459  305  195
Total operating income 9 442 9 691 9 610 9 537 8 301

Staff costs -3 443 -3 463 -3 722 -3 766 -3 220
Other expenses -1 820 -2 101 -1 999 -2 904 -1 712
Net deferred acquisition costs  45  144  167  199  60
Depreciation, amortisation and impairments of tangible and 
intangible assets - 232 - 217 - 216 - 258 - 217
Total operating expenses -5 450 -5 637 -5 770 -6 729 -5 089

Gains less losses from tangible and intangible assets  6  14  28  53 - 2
Net credit losses** - 136 - 162 - 198 - 331 - 190
Operating profit* 3 862 3 906 3 670 2 530 3 020

Income tax expense - 803 - 959 - 843 - 560 - 791
Net profit from continuing operations 3 059 2 947 2 827 1 970 2 229

Discontinued operations - 50 - 1
Net profit 3 059 2 947 2 827 1 920 2 228

Attributable to minority interests  6  4  5  5  5

N

N

Attributable to equity holders*** 3 053 2 943 2 822 1 915 2 223

* SEB Trygg Liv's operating profit 453 295 283  268 252
   Change in surplus values, net 381 493 422  643 325
   SEB Trygg Liv's business result 834 788 705  911 577

** Including change in value of seized assets

*** Basic earnings per share from continuing operations, 
SEK 4.54 4.38 4.22 2.94 3.33
        Diluted earnings per share from continuing operations, 
SEK 4.48 4.35 4.17 2.96 3.29
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Income statement, by Division - SEB Group 

=
=

Jan-Sep 2006, 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 3 553 3 489 1 991 1 824  74 - 10 - 244 10 677
Net fee and commission 
income 4 249 3 472 1 057  824 1 743  527 11 872
Net financial income 2 419  175  78  273  9 - 38 2 916
Net life insurance income  79 2 453 - 603 1 929
Net other income  542  141  263  49  9  345 1 349
Total operating income 10 763 7 277 3 389 3 049 1 835 2 443 - 13 28 743

Staff costs -3 289 -2 327 -1 552 - 755 - 537 - 723 -1 445 -10 628
Other expenses -2 002 -2 055 - 872 - 478 - 343 -1 008  838 -5 920
Net deferred acquisition 
costs - 1  356  1  356
Depreciation, amortisation 
and impairments of 
tangible and intangible 
assets - 48 - 58 - 193 - 155 - 13 - 37 - 161 - 665
Total operating expense -5 339 -4 440 -2 617 -1 389 - 893 -1 412 - 767 -16 857

Gains less losses from 
tangible and intangible 
assets  29 - 18  36  1  48
Net credit losses** - 83 - 117 - 239 - 58  1 - 496
Operating profit 5 341 2 749 515 1 638 942 1 031 - 778 11 438

* Business result in SEB Trygg Liv amounted to SEK 2,327m (1,302), of which change in surplus values was net SEK 1,296m (637).
** 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 
Q3 Q2 Q3 Full year

SEK m 2006 2006 % 2005 % 2006 2005 % 2005

Net interest income 1 098 1 235 -11 1 235 -11 3 553 3 507 1 4 827
Net fee and commission income 1 353 1 462 -7 1 169 16 4 249 3 294 29 4 649
Net financial income 697 841 -17 461 51 2 419 1 773 36 2 498
Net other income 180 191 -6 43 542 84 181
Total operating income 3 328 3 729 -11 2 908 14 10 763 8 658 24 12 155

Staff costs -1 046 -973 8 -1 037 1 -3 289 -3 114 6 -4 309
Other expenses -677 -742 -9 -544 24 -2 002 -1 696 18 -2 398
Depreciation of assets -18 -13 38 -18 -48 -54 -11 -92
Total operating expenses -1 741 -1 728 1 -1 599 9 -5 339 -4 864 10 -6 799

Profit before credit losses etc 1 587 2 001 -21 1 309 21 5 424 3 794 43 5 356

Gains less losses on assets 1
Net credit losses -35 -48 -27 20 -83 2 -24

Operating profit 1 552 1 953 -21 1 329 17 5 341 3 796 41 5 333

Cost/Income ratio 0,52 0,46 0,55 0,50 0,56 0,56
Business equity, SEK bn 20,9 20,9 18,0 20,9 17,5 18,0
Return on equity, % 21,4 26,9 21,3 24,5 20,8 21,3
Number of full time equivalents, average 3 179 3 251 3 388 3 196 3 390 3 392

Jan-Sep

 
 
High returns and strong income generation 
aÉëéáíÉ=äçïÉê=äÉîÉäë=çÑ=ã~êâÉí=~Åíáîáíó=ÇìêáåÖ=íÜÉ=ëìããÉê=
éÉêáçÇI=jÉêÅÜ~åí=_~åâáåÖ=ÇÉäáîÉêÉÇ=~å=çéÉê~íáåÖ=éêçÑáí=Ñçê=
íÜÉ=íÜáêÇ=èì~êíÉê=çÑ=pbh=NIRROãK=qÜáë=ï~ë=ON=éÉê=ÅÉåí=äçïÉê=
íÜ~å=áå=íÜÉ=éêÉÅÉÇáåÖ=èì~êíÉêI=ïÜáÅÜ=áåÅäìÇÉÇ=pbh=NUNã=çÑ=
åçåJêÉÅìêêáåÖ=áåÅçãÉK=léÉê~íáåÖ=éêçÑáí=áåÅêÉ~ëÉÇ=Äó=NT=éÉê=
ÅÉåí=Åçãé~êÉÇ=íç=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=áå=OMMRK==

kÉí=áåíÉêÉëí=áåÅçãÉ=ï~ë=NN=éÉê=ÅÉåí=äçïÉê=íÜ~å=íÜÉ=
éêÉîáçìë=èì~êíÉêK=eçïÉîÉêI=~ÅÅìãìä~íÉÇ=Ñçê=íÜÉ=Ñáêëí=åáåÉ=
ãçåíÜë=çÑ=íÜÉ=óÉ~ê=åÉí=áåíÉêÉëí=áåÅçãÉ=ï~ë=N=éÉê=ÅÉåí=
ÜáÖÜÉê=íÜ~å=Ñçê=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=áå=OMMRK=iÉåÇáåÖ=
ã~êÖáåë=~åÇ=äç~å=îçäìãÉë=ïÉêÉ=ëí~ÄäÉ=~åÇ=ÅêÉÇáí=äçëëÉë=
êÉã~áåÉÇ=äçïK==

råÇÉêäóáåÖ=Åçëí=ÇÉîÉäçéãÉåí=ïáíÜáå=íÜÉ=Çáîáëáçå=ï~ë=
ëí~ÄäÉK=léÉê~íáåÖ=ÉñéÉåëÉë=ïÉêÉ=áå=äáåÉ=ïáíÜ=íÜÉ=éêÉîáçìë=
èì~êíÉê=~åÇ=V=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=áå=íÜÉ=íÜáêÇ=èì~êíÉê=ä~ëí=
óÉ~êK==

qÜÉ=êÉëìäí=Ñçê=íÜÉ=Ñáêëí=åáåÉ=ãçåíÜë=ï~ë=QN=éÉê=ÅÉåí=
ÜáÖÜÉê=íÜ~å=g~åì~êóJpÉéíÉãÄÉê=OMMRI=ïáíÜ=~å=çéÉê~íáåÖ=
éêçÑáí=çÑ=pbh=RIPQNã=EPITVSFK=fåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=pbh=
OKNÄå=~åÇ=Åçëíë=Äó=pbh=QTRãK=qÜÉ=Åçëí=áåÅêÉ~ëÉ=ï~ë=
éêáã~êáäó=ÇìÉ=íç=ÜáÖÜÉê=éÉêÑçêã~åÅÉJÄ~ëÉÇ=êÉãìåÉê~íáçå=
êÉëìäíáåÖ=Ñêçã=áåÅêÉ~ëÉÇ=éêçÑáíëK==

qÜÉ=Çáîáëáçå=ÅçåíáåìÉë=íç=ÇÉîÉäçé=éçëáíáîÉäó=áå=~ää=áíë=
ã~áå=ã~êâÉíëK=få=é~êíáÅìä~ê=áå=aÉåã~êâI=cáåä~åÇI=dÉêã~åó=
~åÇ=kçêï~óI=pb_=Ü~ë=Äêç~ÇÉåÉÇ=áíë=Ä~ëÉ=çÑ=Åçêéçê~íÉ=
Ä~åâáåÖ=êÉä~íáçåëÜáéëI=ÇáîÉêëáÑóáåÖ=áíë=ëçìêÅÉë=çÑ=êÉîÉåìÉK==

 
Robust performance while markets take stock 
cçê=íÜÉ=Çáîáëáçå=~ë=~=ïÜçäÉI=íÜÉ=íÜáêÇ=èì~êíÉê=ë~ï=ÖççÇ=
ÅìëíçãÉê=~Åíáîáíó=~åÇ=ÄìëáåÉëë=îçäìãÉë=~äíÜçìÖÜ=~í=~=
äçïÉê=äÉîÉä=íÜ~å=áå=íÜÉ=éêÉÅÉÇáåÖ=èì~êíÉêK=qÜÉ=ÖÉåÉê~ä=
ÉäÉÅíáçåë=áå=pÉéíÉãÄÉê=áå=pïÉÇÉå=êÉëìäíÉÇ=áå=ã~åó=
áåîÉëíçêë=~ÇçéíáåÖ=~=ï~áíJ~åÇJëÉÉ=~ííáíìÇÉK==

^ÑíÉê=~=ëäçïÇçïåI=kçêÇáÅ=Éèìáíó=ã~êâÉíë=ïÉêÉ=
ÅÜ~ê~ÅíÉêáëÉÇ=Äó=ÜáÖÜ=îçäìãÉë=áå=íÜÉ=ä~ííÉê=é~êí=çÑ=íÜÉ=
èì~êíÉêK=fãéêçîÉÇ=áåîÉëíçê=ëÉåíáãÉåí=ãÉ~åí=ëíçÅâ=ã~êâÉí=
î~äì~íáçåë=áåÅêÉ~ëÉÇ=ëíêçåÖäóI=êÉÅçîÉêáåÖ=Ñêçã=íÜÉ=äçïÉê=
äÉîÉäë=ëÉÉå=áå=ä~íÉ=ëéêáåÖK=_ó=íÜÉ=ÉåÇ=çÑ=íÜÉ=éÉêáçÇI=íÜÉ=
pïÉÇáëÜ=ëíçÅâ=ã~êâÉí=áåÇÉñ=Ü~Ç=êÉ~ÅÜÉÇ=~=ÑáîÉJóÉ~ê=ÜáÖÜK=

fåÅçãÉ=Ñêçã=pb_Ûë=íê~ÇáåÖ=~åÇ=Å~éáí~ä=ã~êâÉíë=êÉä~íÉÇ=
ÄìëáåÉëë=ìåáíë=ï~ë=äçïÉê=íÜ~å=áå=íÜÉ=ÉñÅÉéíáçå~ääó=
éêçÑáí~ÄäÉ=Ñáêëí=ëáñ=ãçåíÜë=çÑ=íÜÉ=óÉ~ê=Äìí=áå=äáåÉ=ïáíÜ=íÜÉ=
ëíêçåÖ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=íÜáêÇ=èì~êíÉê=çÑ=OMMRK=

^Åíì~ä=~åÇ=~åíáÅáé~íÉÇ=Åçêéçê~íÉ=jC^=~ë=ïÉää=~ë=
éçíÉåíá~ä=éêáî~íáë~íáçåë=áå=pïÉÇÉå=äÉÇ=íç=áåÅêÉ~ëÉÇ=ã~êâÉí=
~Åíáîáíó=áå=íÜÉ=Ñáå~ä=ïÉÉâë=çÑ=íÜÉ=èì~êíÉêI=ÅêÉ~íáåÖ=ëíêçåÖ=
Åçããáëëáçå=ÖÉåÉê~íáçå=~åÇ=ÇÉã~åÇ=Ñçê=ëÉÅìêáíáÉë=
Ñáå~åÅáåÖK==

få=íÜÉ=äç~å=ã~êâÉíëI=pb_=ã~áåí~áåÉÇ=áíë=éçëáíáçå=~ë=íÜÉ=
åìãÄÉê=çåÉ=ÄççâêìååÉê=çÑ=ëóåÇáÅ~íÉÇ=äç~åë=áå=íÜÉ=kçêÇáÅ=
êÉÖáçåK=qÜÉ=äÉîÉê~ÖÉÇ=äç~å=ëÉÖãÉåí=êÉã~áåë=Äìçó~åíI=
êÉÑäÉÅíáåÖ=ëíêçåÖ=çåÖçáåÖ=éêáî~íÉ=Éèìáíó=~ÅíáîáíóK=^ë=~=
ÅçåëÉèìÉåÅÉ=çÑ=äçåÖ=ëí~åÇáåÖ=ëìééçêíI=áåÅäìÇáåÖ=
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Attractive regional platform ãÉòò~åáåÉ=Ñáå~åÅáåÖ=çÑ=áíë=ÅäáÉåí=`~êé~êâI=pb_=ï~ë=~ÄäÉ=íç=
é~êíáÅáé~íÉ=áå=íÜÉ=ëìÅÅÉëëÑìä=ë~äÉ=çÑ=íÜÉ=Åçãé~åó=Äó=çïåÉêë=
_êáÇÖÉéçáåí=`~éáí~äK==

pb_Ûë=ëíê~íÉÖó=íç=~Åí=~ë=~å=áåíÉÖê~íÉÇ=éêçîáÇÉê=çÑ=
íê~åë~Åíáçå~ä=Ä~åâáåÖ=ëÉêîáÅÉë=~åÇ=~=ëáåÖäÉ=éçáåí=çÑ=~ÅÅÉëë=
íç=íÜÉ=kçêÇáÅ=~åÇ=_~äíáÅ=ã~êâÉíë=ÅçåíáåìÉë=íç=ÇÉäáîÉê=ä~êÖÉ=
åìãÄÉêë=çÑ=ãìäíáJÅçìåíêó=ã~åÇ~íÉë=Ñçê=ÅìëíçÇó=~åÇ=Å~ëÜ=
ã~å~ÖÉãÉåíK=

få=dÉêã~åóI=pb_=~ÅíÉÇ=~ë=àçáåí=äÉ~Ç=ã~å~ÖÉê=çå=íÜÉ=
ëÉÅìêáíáë~íáçå=çÑ=~=bro=NÄå=~ìíç=äç~åë=éçêíÑçäáç=çå=ÄÉÜ~äÑ=
çÑ=sçäâëï~ÖÉå=_~åâ=dãÄeK=qÜÉ=íê~åë~Åíáçå=ï~ë=
ëìÅÅÉëëÑìääó=éä~ÅÉÇ=ïáíÜ=~=Äêç~Ç=bìêçéÉ~å=áåîÉëíçê=Ä~ëÉK=
qÜÉ=ëíêÉåÖíÜÉåÉÇ=ÑçÅìë=çå=ÜáÖÜJóáÉäÇ=ÄçåÇë=áå=kçêï~ó=
êÉëìäíÉÇ=áå=ëÉîÉê~ä=ëìÅÅÉëëÑìä=íê~åë~Åíáçåë=ÇìêáåÖ=íÜÉ=íÜáêÇ=
èì~êíÉêK==

fåÇìëíêó=ê~åâáåÖë=êÉÑäÉÅí=íÜáë=éçëáíáîÉ=ãçãÉåíìãK=pb_=
ï~ë=ê~åâÉÇ=Ñáêëí=áå=bìêçéÉ=Äó=bìêçãçåÉó=Ñçê=çîÉê~ää=
ÅìëíçãÉê=ë~íáëÑ~Åíáçå=~åÇ=Ñáêëí=ÖäçÄ~ääó=Ñçê=çîÉê~ää=
ÅçããáíãÉåí=íç=íÜÉ=Å~ëÜ=ã~å~ÖÉãÉåí=ÄìëáåÉëëK=cçê=
ëÉÅìêáíáÉë=ëÉêîáÅÉëI=pb_=ï~ë=îçíÉÇ=ÄÉëí=áå=Åä~ëë=áå=íÜÉ=
kçêÇáÅ=ÅçìåíêáÉë=áå=däçÄ~ä=`ìëíçÇá~å=j~Ö~òáåÉÛë=OMMS=
^ÖÉåí=_~åâ=oÉîáÉïK==

pb_Ûë=ëÜ~êÉ=çÑ=íÜÉ=ÇçãÉëíáÅ=ëíêìÅíìêÉÇ=éêçÇìÅíë=ã~êâÉí=
áå=pïÉÇÉå=ï~ë=êÉä~íáîÉäó=ëí~ÄäÉ=~í=NU=éÉê=ÅÉåíK=dçáåÖ=
Ñçêï~êÇI=pb_=ïáää=ÅçåíáåìÉ=íç=ÑçÅìë=çå=Éñé~åÇáåÖ=áíë=
ëíêìÅíìêáåÖ=Å~é~ÅáíáÉëK== ^ëëÉíë=ìåÇÉê=ÅìëíçÇó=áåÅêÉ~ëÉÇ=Äó=V=éÉê=ÅÉåí=Åçãé~êÉÇ=

íç=íÜÉ=éêÉîáçìë=èì~êíÉê=~ë=~=êÉëìäí=çÑ=áåÅêÉ~ëÉÇ=î~äì~íáçåë=
~åÇ=åÉí=áåÑäçïëK=^í=íÜÉ=ÉåÇ=çÑ=íÜÉ=íÜáêÇ=èì~êíÉêI=~ëëÉíë=
ìåÇÉê=ÅìëíçÇó=êÉ~ÅÜÉÇ=pbh=QITMMÄå=EQIMMMFK=qÜÉ=~îÉê~ÖÉ=
Ç~áäó=åìãÄÉê=çÑ=íê~åë~Åíáçåë=ÇìêáåÖ=íÜÉ=éÉêáçÇ=ï~ë=äçïÉê=
íÜ~å=áå=íÜÉ=éêÉÅÉÇáåÖ=èì~êíÉêI=êÉÑäÉÅíáåÖ=äçïÉê=íìêåçîÉê=áå=
ëÉÅìêáíáÉë=ã~êâÉíëI=ÉëéÉÅá~ääó=ÇìêáåÖ=^ìÖìëíK=^ëëÉíë=
~ÇãáåáëíÉêÉÇ=Äó=pb_Ûë=iìñÉãÄçìêÖJÄ~ëÉÇ=ÑìåÇ=ëÉêîáÅÉë=
ìåáí=êÉ~ÅÜÉÇ=pbh=NRKQÄå=ENQKQFK=

=
Enhanced performance through integrated offering 
pb_Ûë=ÅçããÉêÅá~ä=êÉ~ä=Éëí~íÉ=ÄìëáåÉëë=êÉÅÉáîÉÇ=íçé=
ê~åâáåÖë=Ñêçã=bìêçãçåÉó=ïÜáÅÜ=ÅêÉÇáíÉÇ=pb_=~ë=ÄçíÜ=íÜÉ=
äÉ~ÇáåÖ=ÅçããÉêÅá~ä=Ä~åâ=~åÇ=íÜÉ=äÉ~ÇáåÖ=áåîÉëíãÉåí=Ä~åâ=
Ñçê=êÉ~ä=Éëí~íÉ=áå=íÜÉ=kçêÇáÅ=~åÇ=_~äíáÅ=êÉÖáçåK=qÜÉ=
áåíÉÖê~íáçå=çÑ=båëâáäÇ~=pÉÅìêáíáÉë=ïáíÜáå=jÉêÅÜ~åí=_~åâáåÖ=
Ü~ë=Éå~ÄäÉÇ=pb_=íç=ëìÅÅÉëëÑìääó=ÅçãÄáåÉ=ëéÉÅá~äáëí=êÉ~ä=
Éëí~íÉ=Åçêéçê~íÉ=Ñáå~åÅÉ=ÅçãéÉíÉåÅÉ=ïáíÜ=ëíêçåÖ=ÇÉÄí=
ëíêìÅíìêáåÖ=Å~é~ÅáíóK==

pb_Ûë=äÉ~ëáåÖ=~åÇ=Ñ~ÅíçêáåÖ=ÄìëáåÉëë=pb_=cáå~åë=
ÅçããÉåÅÉÇ=åÉï=~ÅíáîáíáÉë=áå=ÄçíÜ=dÉêã~åó=~åÇ=aÉåã~êâ=
ÇìêáåÖ=íÜÉ=èì~êíÉêK=_çíÜ=ã~êâÉíë=Ü~îÉ=ëáÖåáÑáÅ~åí=éçíÉåíá~ä=
Ñçê=Éñé~åëáçå=çÑ=äÉ~ëáåÖ=~åÇ=Ñ~ÅíçêáåÖ=~ÅíáîáíáÉëK==

aÉã~åÇ=Ñçê=Åçêéçê~íÉ=Ñáå~åÅÉ=~ÇîáÅÉ=êÉã~áåÉÇ=ÜáÖÜ=
ÇìêáåÖ=íÜÉ=íÜáêÇ=èì~êíÉêK=pb_=båëâáäÇ~=`çêéçê~íÉ=cáå~åÅÉ=
ï~ë=íÜÉ=äÉ~ÇáåÖ=~Çîáëçê=çå=ÅçãéäÉíÉÇ=kçêÇáÅ=jC^=
íê~åë~Åíáçåë=~åÇ=fmlë=áå=íÜÉ=Ñáêëí=åáåÉ=ãçåíÜë=çÑ=íÜÉ=óÉ~êK=
aìêáåÖ=íÜÉ=éÉêáçÇI=pb_=båëâáäÇ~=`çêéçê~íÉ=cáå~åÅÉ=ï~ë=
~Çîáëçê=íç=pÉÅìêáí~ëI=~ãçåÖ=ã~åó=çíÜÉê=ÇÉ~äëI=çå=áíë=ëéáåJ
çÑÑ=~åÇ=ëìÄëÉèìÉåí=äáëíáåÖ=çÑ=pÉÅìêáí~ë=póëíÉãë=~åÇ=
pÉÅìêáí~ë=aáêÉÅí=~åÇ=~ÇîáëÉÇ=qÜçäëíêìé=fåíÉêå~íáçå~ä=áå=áíë=
ë~äÉ=çÑ=íÜÉ=a~åáëÜ=ÅÜÉÉëÉ=~åÇ=é~ëí~=éêçÇìÅÉêI=qÜçäëíêìé=
`ÜÉÉëÉI=íç=^êä~=cççÇëK==

=
=
kçíÉW=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=éêÉëÉåí=çêÖ~åáë~íáçå~ä=ëíêìÅíìêÉK=

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



=

Nordic Retail & Private Banking    
qÜáë=Çáîáëáçå=ëÉêîÉë=NKS=ãáääáçå=éêáî~íÉ=ÅìëíçãÉêë=~åÇ=NPTIMMM=ëã~ää=~åÇ=ãÉÇáìãJëáòÉÇ=Åçãé~åáÉëI=çÑ=ïÜáÅÜ=ãçêÉ=íÜ~å=Ü~äÑ=~êÉ=ìëáåÖ=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~êÇë=

çìíëí~åÇáåÖK=qÜÉ=ÄìëáåÉëë=~êÉ~ë=çÑ=íÜÉ=Çáîáëáçå=~êÉ=oÉí~áä=_~åâáåÖI=mêáî~íÉ=_~åâáåÖ=~åÇ=pb_=hçêí=EÅ~êÇëFK=få=pïÉÇÉåI=pb_=Ü~ë=~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=~ë=ïÉää=~ë=Ñçê=ÅìëíçãÉêë=áå=~=åìãÄÉê=çÑ=éä~ÅÉë=áå=bìêçéÉ=~åÇ=áå=páåÖ~éçêÉK=

Profit and loss account 
Q3 Q2 Q3 Full year

SEK m 2006 2006 % 2005 % 2006 2005 % 2005

Net interest income 1 192 1 172 2 1 162 3 3 489 3 353 4 4 558
Net fee and commission income 1 037 1 224 -15 1 077 -4 3 472 3 134 11 4 437
Net financial income 47 73 -36 51 -8 175 128 37 200
Net other income 81 34 138 141 41 71
Total operating income 2 357 2 503 -6 2 290 3 7 277 6 656 9 9 266

Staff costs -810 -770 5 -753 8 -2 327 -2 181 7 -3 032
Other expenses -612 -739 -17 -638 -4 -2 055 -1 943 6 -2 691
Depreciation of assets -17 -24 -29 -12 42 -58 -38 53 -53
Total operating expenses -1 439 -1 533 -6 -1 403 3 -4 440 -4 162 7 -5 776

Profit before credit losses etc 918 970 -5 887 3 2 837 2 494 14 3 490

Gains less losses on assets 29 1
Net credit losses -34 -28 21 -53 -36 -117 -149 -21 -192

Operating profit 884 942 -6 834 6 2 749 2 345 17 3 299

Cost/Income ratio 0,61 0,61 0,61 0,61 0,63 0,62
Business equity, SEK bn 13,6 13,6 13,1 13,6 11,8 12,2
Return on equity, % 18,7 19,9 18,3 19,4 19,0 19,5
Number of full time equivalents, average 4 705 4 835 4 714 4 765 4 656 4 657

Jan-Sep

=
=
=
Enhanced customer offerings 
qÜÉ=Çáîáëáçå=ëíêÉåÖíÜÉåÉÇ=áíë=ã~êâÉí=ëÜ~êÉë=ïáíÜáå=
ãçêíÖ~ÖÉ=äç~åë=~åÇ=ÅçåëìãÉê=ÅêÉÇáíëK=eçïÉîÉêI=áå=
Åçãé~êáëçå=ïáíÜ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMS=äçïÉê=ëíçÅâ=ã~êâÉí=
~Åíáîáíó=éêÉî~áäÉÇ=ÇìêáåÖ=íÜÉ=íÜáêÇ=èì~êíÉêI=ïÜáÅÜ=~ÑÑÉÅíÉÇ=
íÜÉ=ÇáîáëáçåÛë=ÉèìáíóJêÉä~íÉÇ=áåÅçãÉ=ëìÅÜ=~ë=ÄêçâÉê~ÖÉ=~åÇ=
ÉèìáíóJäáåâÉÇ=ÄçåÇ=ÅçããáëëáçåëK==

qÜÉ=çéÉê~íáåÖ=êÉëìäí=~ãçìåíÉÇ=íç=pbh=UUQãI=~å=
áåÅêÉ~ëÉ=çÑ=S=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=
éÉêáçÇ=áå=OMMRI=Äìí=S=éÉê=ÅÉåí=Ççïå=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
éêÉÅÉÇáåÖ=èì~êíÉêK==

qÜÉ=êÉëìäí=Ñçê=íÜÉ=Ñáêëí=åáåÉ=ãçåíÜë=áãéêçîÉÇ=Äó=NT=éÉê=
ÅÉåíI=íç=pbh=OITQVã=EOIPQRF=ÑçääçïáåÖ=áåíÉåëáÑáÉÇ=ÑçÅìë=çå=
ë~äÉë=áå=ÅçãÄáå~íáçå=ïáíÜ=éçëáíáîÉ=ëíçÅâ=ã~êâÉíëI=
é~êíáÅìä~êäó=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~êK=

qçí~ä=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=V=éÉê=ÅÉåí=ÇìêáåÖ=íÜÉ=éÉêáçÇI=
ïÜáäÉ=Åçëíë=êçëÉ=Äó=T=éÉê=ÅÉåíK=qÜÉ=Åçëí=áåÅêÉ~ëÉ=ï~ë=
éêáã~êáäó=ÇìÉ=íç=éêÉîáçìë=~Åèìáëáíáçåë=áå=kçêï~ó=~åÇ=
aÉåã~êâI=ã~êâÉíáåÖ=~åÇ=ÜáÖÜÉê=íê~åë~Åíáçå=îçäìãÉëK=
`êÉÇáí=äçëëÉë=êÉã~áåÉÇ=äçïK=

qçí~ä=äÉåÇáåÖ=îçäìãÉ=áåÅêÉ~ëÉÇ=Äó=NR=éÉê=ÅÉåí=çå=~=NOJ
ãçåíÜ=Ä~ëáëI=íç=pbh=OTOÄåI=çÑ=ïÜáÅÜ=ãçêíÖ~ÖÉ=äç~åë=
~ÅÅçìåíÉÇ=Ñçê=pbh=NUVÄåK=qÜÉ=éêÉëëìêÉ=çå=ãçêíÖ~ÖÉ=äç~å=

ã~êÖáåë=éÉêëáëíÉÇ=ÇìêáåÖ=íÜÉ=èì~êíÉêK=^í=íÜÉ=ë~ãÉ=íáãÉ=
éêÉJêÉÇÉãéíáçå=ÑÉÉë=ïÉêÉ=äçïÉê=íÜ~å=áå=OMMRK=

qçí~ä=ÇÉéçëáí=îçäìãÉ=áåÅêÉ~ëÉÇ=Äó=NR=éÉê=ÅÉåíI=íç=pbh=
NSOÄåK=^ÅÅçêÇáåÖ=íç=pb_Ûë=pé~êÄ~êçãÉíÉê=Ep~îáåÖë=_~êçãÉíÉêF=
íÜÉ=_~åâÛë=ëÜ~êÉ=çÑ=íçí~ä=ÜçìëÉÜçäÇ=ë~îáåÖë=çå=PM=gìåÉ=ï~ë=
NOKU=éÉê=ÅÉåí=ENOKT=~í=óÉ~êJÉåÇ=OMMRFK=

^ÅÅçêÇáåÖ=íç=pîÉåëâí=hî~äáíÉíëáåÇÉñ=EpïÉÇáëÜ=nì~äáíó=
fåÇÉñF=éìÄäáëÜÉÇ=áå=É~êäó=lÅíçÄÉêI=pb_=Ü~Ç=áãéêçîÉÇ=ÄçíÜ=
áå=íÜÉ=éêáî~íÉ=~åÇ=Åçêéçê~íÉ=ã~êâÉíK=få=íÜÉ=Åçêéçê~íÉ=
ã~êâÉí=pb_Ûë=éêçÖêÉëë=Ü~ë=ÄÉÉå=ÅçåëáÇÉê~ÄäÉI=ïÜáäÉ=íÜÉ=
áãéêçîÉãÉåí=çå=íÜÉ=éêáî~íÉ=ã~êâÉí=ï~ë=ã~êÖáå~äK=qÜÉ=
ÉÑÑçêíë=íç=êÉ~ÅÜ=ÜáÖÜÉê=ÅìëíçãÉê=ë~íáëÑ~Åíáçå=áå=íÜÉëÉ=~êÉ~ë=
ÅçåíáåìÉ=íç=ÄÉ=~=éêáçêáíóK=

pb_Ûë=~ãÄáíáçå=íç=ÑçÅìë=çå=ÉåÜ~åÅÉÇ=ÅìëíçãÉê=
çÑÑÉêáåÖë=íÜ~í=~êÉ=É~ëó=íç=ìåÇÉêëí~åÇI=ÅäÉ~ê=~åÇ=~ÅÅÉëëáÄäÉ=
äÉÇ=íç=íÜÉ=ä~ìåÅÜ=çÑ=íÜÉ=ë~îáåÖë=~ÅÅçìåí=“båâä~=ëé~êâçåíçíÒ=
áå=pÉéíÉãÄÉêK=pb_=íÜìë=ÄÉÅ~ãÉ=íÜÉ=Ñáêëí=ã~àçê=pïÉÇáëÜ=
Ä~åâ=íç=çÑÑÉê=áíë=ÅìëíçãÉêë=íÜÉ=ÜáÖÜÉëí=áåíÉêÉëí=Ñêçã=íÜÉ=
Ñáêëí=âêçå~I=ïáíÜçìí=~åó=ïáíÜÇê~ï~ä=êÉëíêáÅíáçåë=çê=êÉèìáêÉÇ=
ãáåáãìã=ÄìëáåÉëë=îçäìãÉK=få=~ÇÇáíáçåI=“båâä~=éÉåëáçåÉåÒ=
E~=äáÑÉ=éÉåëáçå=çÑÑÉêáåÖF=ï~ë=ä~ìåÅÜÉÇ=áå=lÅíçÄÉêK==

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



Retail Banking – increased sales efforts 
qÜÉ=ÄìëáåÉëë=~êÉ~=êÉéçêíÉÇ=~=èì~êíÉêäó=çéÉê~íáåÖ=éêçÑáí=çÑ=
pbh=QQQãI=ïÜáÅÜ=ï~ë=ÄÉííÉê=íÜ~å=áå=íÜÉ=ÅçêêÉëéçåÇáåÖ=
èì~êíÉê=ä~ëí=óÉ~ê=EÉñÅäìÇáåÖ=íÜÉ=êÉîÉêë~ä=çÑ=~=ÅêÉÇáí=äçëë=
êÉëÉêîÉFK=`çãé~êÉÇ=ïáíÜ=íÜÉ=éêÉÅÉÇáåÖ=èì~êíÉê=íÜÉ=êÉëìäí=
ÇêçééÉÇ=Äó=NV=éÉê=ÅÉåíI=ÇìÉ=íç=äçï=ÅìëíçãÉê=~Åíáîáíó=äÉîÉäë=
ÇìêáåÖ=íÜÉ=ëìããÉê=ãçåíÜëK=

cçê=íÜÉ=Ñáêëí=åáåÉ=ãçåíÜë=çÑ=íÜÉ=óÉ~ê=íÜÉ=êÉëìäí=
áãéêçîÉÇ=Äó=NR=éÉê=ÅÉåíI=íç=pbh=NIRNSã=ENIPNQFK=

pÉîÉê~ä=ëìÅÅÉëëÑìä=ë~äÉë=ÇêáîÉë=Ü~îÉ=ÄÉÉå=Å~êêáÉÇ=çìí=
ÄçíÜ=áå=íÜÉ=Åçêéçê~íÉ=~åÇ=éêáî~íÉ=ã~êâÉíK=qÜÉ=ÑçÅìë=çå=
ëã~ää=~åÇ=ãÉÇáìãJëáòÉÇ=Åçãé~åáÉë=ÅçåíáåìÉÇ=ÇìêáåÖ=íÜÉ=
èì~êíÉê=~åÇ=áåÅäìÇÉÇ=íÜÉ=êÉÅêìáíãÉåí=çÑ=Åçêéçê~íÉ=~ÇîáëÉêë=
~ë=ïÉää=~ë=~ííê~ÅíáîÉ=áåîÉëíãÉåí=çÑÑÉêáåÖëK=

qÜÉ=ëìÅÅÉëëÑìä=ÅçåëìãÉê=ÅêÉÇáí=ÇêáîÉ=ÅçåíáåìÉÇ=áå=íÜÉ=
Ñçêã=çÑ=“båâä~=ä™åÉíÒK=få=Åçãé~êáëçå=ïáíÜ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=ä~ëí=óÉ~êI=íçí~ä=îçäìãÉ=áåÅêÉ~ëÉÇ=Äó=
QT=éÉê=ÅÉåíI=íç=ëäáÖÜíäó=ÄÉäçï=pbh=VÄåK=

låÉ=åÉï=Äê~åÅÜ=çÑÑáÅÉ=ï~ë=çéÉåÉÇ=áå=pïÉÇÉå=ÇìêáåÖ=
íÜÉ=èì~êíÉê=~åÇ=~å=~ÇÇáíáçå~ä=íÜêÉÉ=ïáää=ÄÉ=çéÉåÉÇ=ÇìêáåÖ=
íÜÉ=ä~ëí=èì~êíÉê=çÑ=OMMSK=
=
Private Banking – increased volumes 
qÜÉ=äçïÉê=ëíçÅâ=ã~êâÉí=~Åíáîáíó=ÇìêáåÖ=íÜÉ=ëìããÉê=ï~ë=
êÉÑäÉÅíÉÇ=áå=íÜÉ=èì~êíÉêäó=êÉëìäíI=ïÜáÅÜ=íçí~ääÉÇ=pbh=NQOãI=
çê=NS=éÉê=ÅÉåí=Ççïå=çå=ä~ëí=óÉ~ê=~åÇ=OP=éÉê=ÅÉåí=äçïÉê=íÜ~å=
íÜÉ=éêÉÅÉÇáåÖ=èì~êíÉêK=

cçê=íÜÉ=Ñáêëí=åáåÉ=ãçåíÜë=íÜÉ=êÉëìäí=áãéêçîÉÇ=Äó=OS=éÉê=
ÅÉåíI=íç=pbh=RSVã=EQRPFK=^ää=ìåáíë=çÑ=íÜÉ=ÄìëáåÉëë=~êÉ~=
êÉéçêíÉÇ=áåÅêÉ~ëÉÇ=áåÅçãÉK=

=lå=PM=pÉéíÉãÄÉêI=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=íçí~ääÉÇ=
pbh=OVTÄåI=~å=áåÅêÉ~ëÉ=çÑ=pbh=QRÄå=çê=NU=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=óÉ~êJÉåÇ=OMMRK=kÉí=åÉï=îçäìãÉë=ÇìêáåÖ=
íÜÉ=óÉ~ê=~ãçìåíÉÇ=íç=pbh=NMÄå=~åÇ=íÜÉ=åìãÄÉê=çÑ=
ÅìëíçãÉêë=ÅçåíáåìÉÇ=íç=ÖêçïK=
=

SEB Kort – improved result 
qÜÉ=çéÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=íÜáêÇ=èì~êíÉê=ï~ë=pbh=OVUãI=
áåÅäìÇáåÖ=~=Å~éáí~ä=Ö~áå=çÑ=pbh=TOã=Ñêçã=íÜÉ=äáëíáåÖ=çÑ=
j~ëíÉê`~êÇ=çå=íÜÉ=kÉï=vçêâ=píçÅâ=bñÅÜ~åÖÉK=^ÇàìëíÉÇ=Ñçê=
íÜáë=çåÉJçÑÑ=ÉÑÑÉÅí=íÜÉ=êÉëìäí=áåÅêÉ~ëÉÇ=Äó=NM=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉÅÉÇáåÖ=èì~êíÉê=~åÇ=Äó=OT=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=áå=OMMRK==

cçê=íÜÉ=Ñáêëí=åáåÉ=ãçåíÜë=íÜÉ=êÉëìäí=áãéêçîÉÇ=Äó=NR=éÉê=
ÅÉåíI=íç=pbh=SSQã=ERTUFK=qÜÉ=áåÅêÉ~ëÉ=ï~ë=ÇìÉ=ÄçíÜ=íç=
ÅçåíáåìÉÇ=ÖêçïíÜ=çÑ=Å~êÇ=íìêåçîÉê=Åçãé~êÉÇ=ïáíÜ=OMMR=
~åÇ=íç=~å=áåÅêÉ~ëÉ=áå=pb_=hçêíÛë=íçí~ä=åìãÄÉê=çÑ=Å~êÇëI=
ÑçääçïáåÖ=áåíÉåëáÑáÉÇ=ë~äÉë=~ÅíáîáíáÉëK=fåÅçãÉ=êçëÉ=Äó=S=éÉê=
ÅÉåíI=íç=pbh=NITNPãI=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=
éÉêáçÇ=ä~ëí=óÉ~êK=`çëíë=áåÅêÉ~ëÉÇ=Äó=Q=éÉê=ÅÉåíI=íç=pbh=VTPã=
EVPTFI=ÇìÉ=íç=ÄçíÜ=áåÅêÉ~ëÉÇ=ë~äÉë=~ÅíáîáíáÉë=~åÇ=ÖÉçÖê~éÜáÅ=
Éñé~åëáçå=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉëK==

qÜÉ=åìãÄÉê=çÑ=Å~êÇ=ÅìëíçãÉêë=Ü~ë=Öêçïå=~ë=~=êÉëìäí=çÑ=
áåíÉåëáÑáÉÇ=ÇáëíêáÄìíáçå=~åÇ=ë~äÉë=~ÅíáîáíáÉë=íÜêçìÖÜ=pb_Ûë=
åÉíïçêâ=çÑ=Äê~åÅÜ=çÑÑáÅÉëI=~ë=ïÉää=~ë=ëÉîÉê~ä=ã~àçê=
ÅìëíçãÉê=~ÖêÉÉãÉåíë=ëáÖåÉÇ=ÇìêáåÖ=íÜÉ=éÉêáçÇK=

=

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



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  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Lower market-related income 
qÜÉ=íÜáêÇ=èì~êíÉê=çéÉê~íáåÖ=êÉëìäí=Ñçê=pb_=…ë=ÉåíáêÉ=
çéÉê~íáçåë=áå=dÉêã~åó=ï~ë=pbh=OSMãI=ïÜáÅÜ=ï~ë=äçïÉê=
íÜ~å=ÄçíÜ=íÜÉ=éêÉÅÉÇáåÖ=èì~êíÉê=~åÇ=íÜÉ=ÅçêêÉëéçåÇáåÖ=
èì~êíÉê=ä~ëí=óÉ~êK=qÜáë=ï~ë=ÇìÉ=íç=äçïÉê=íê~åë~ÅíáçåJêÉä~íÉÇ=
ÅìëíçãÉê=êÉîÉåìÉë=íÜáë=èì~êíÉêI=~ë=ïÉää=~ë=ÇÉÅáëáçåë=íç=
ÅçåíáåìÉ=ÇÉÅêÉ~ëáåÖ=áåíÉêÉëí=ê~íÉ=êáëâë=áå=íÜÉ=dÉêã~å=
çéÉê~íáçåëK=qêÉ~ëìêó=ÉÑÑÉÅíë=ïÜáÅÜ=éêÉîáçìëäó=Ü~îÉ=ÄÉÉå=
éçëáíáîÉ=Ü~Ç=åç=áãé~Åí=çå=íÜÉ=íÜáêÇ=èì~êíÉê=êÉëìäíKK=`çëíë=
Ü~îÉ=ÄÉÉå=ëí~ÄäÉ=~åÇ=ÅêÉÇáí=äçëëÉë=ëçãÉïÜ~í=äçïÉê=íÜ~å=áå=
éêÉîáçìë=èì~êíÉêëK==

få=íÜÉ=Ñáêëí=åáåÉ=ãçåíÜë=çÑ=OMMS=çéÉê~íáåÖ=éêçÑáí=íçí~ääÉÇ=
pbh=NIMUMãI=~å=áåÅêÉ~ëÉ=çÑ=NS=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=ä~ëí=
óÉ~êK=qÜáë=ÇÉîÉäçéãÉåí=ï~ë=ÇêáîÉå=Äó=ÖêçïíÜ=áå=åÉí=
Åçããáëëáçå=áåÅçãÉ=~åÇ=äçïÉê=åÉí=ÅêÉÇáí=äçëëÉëK=qÜÉ=
áãéêçîÉÇ=ìåÇÉêäóáåÖ=çéÉê~íáåÖ=áåÅçãÉ=ï~ë=çÑÑëÉí=Äó=íÜÉ=
~ÄçîÉJãÉåíáçåÉÇ=íêÉ~ëìêó=ãÉ~ëìêÉë=íç=êÉÇìÅÉ=áåíÉêÉëí=ê~íÉ=
êáëâK==

fåîÉëíãÉåíë=áå=ÖêçïíÜ=~êÉ~ë=ïáíÜáå=jÉêÅÜ~åí=_~åâáåÖ=
~ë=ïÉää=~ë=áå=dÉêã~å=oÉí~áä=ïÉêÉ=ÅçãéÉåë~íÉÇ=Äó=
ãÉ~ëìêÉë=íç=áãéêçîÉ=ÉÑÑáÅáÉåÅó=~åÇ=êÉÇìÅÉ=ÅçëíëK==

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

Q3 Q2 Q3 Full year

=
=
=
p~äÉë=~ÅíáîáíáÉë=ïáíÜáå=oÉí~áä=ïÉêÉ=ÜáÖÜÉê=ïáíÜáå=~ää=

ã~àçê=éêçÇìÅí=~êÉ~ëI=áKÉK=ëÉÅìêáíáÉë=ÄìëáåÉëëI=ÅçåëìãÉê=~åÇ=
ãçêíÖ~ÖÉ=äç~åë=~åÇ=äáÑÉ=áåëìê~åÅÉK==

jÉêÅÜ~åí=_~åâáåÖ=~äëç=ëÜçïÉÇ=~=éçëáíáîÉ=íêÉåÇ=ïáíÜ=
áåÅêÉ~ëÉÇ=çéÉê~íáåÖ=áåÅçãÉK==

`çããÉêÅá~ä=oÉ~ä=bëí~íÉ=êÉéçêíÉÇ=ÖêçïíÜ=áå=çéÉê~íáåÖ=
áåÅçãÉ=~åÇ=íÜÉ=åÉí=ÅêÉÇáí=äçëë=äÉîÉä=ï~ë=äçïÉê=íÜ~å=áå=OMMRK=

^ëëÉí=j~å~ÖÉãÉåí=ëÜçïÉÇ=~=ÅäÉ~ê=áãéêçîÉãÉåí=áå=íÜÉ=
íÜáêÇ=èì~êíÉêK=fããçfåîÉëí=êÉÅçêÇÉÇ=ÜáÖÜ=åÉí=áåÑäçïë=áå=íÜÉ=
ëÉÅçåÇ=~åÇ=íÜáêÇ=èì~êíÉê=OMMSK=
 
 
kK_K=^ë=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~êI=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=
=
==
=
===

SEK m 2006 2006 % 2005 % 2006 2005 % 2005

et interest income 837 833 0 1 -15 2 591 3 023 -14 4 094
 fee and commission income 598 622 -4 0 11 1 846 1 603 15 2 167

et financial income 98 -10

N 98
54Net

0 -68 -100 121 54 124 -N 32
et other income 63 77 -18N 159 -60 265 122 117 240
tal operating income 1 498 1 630 -8 1 612 -7 4 823 4 802 0 6 469

taff costs -650 -639 2 31 3 -1 932 -1 854 4 -2 502
her expenses -435

To

S -6
Ot -433 0 -488 -11 -1 312 -1 397 -6 -1 893

epreciation of assets -78 -68 15 -64 22 -207 -208 0 -D 301
otal operating expenses -1 163 -1 140T 2 -1 183 -2 -3 451 -3 459 0 -4 696

rofit before credit losses etc 335 490 -32 9 -22 1 372 1 343 2 1 773

ains less losses on assets -1 -100 -18 -1 -5
 credit losses -75

P 42

G
-86 -13Net -125 -40 -274 -414 -34 -593

perating profit 260 404 -36 3 -14 1 080 928 16 1 175

st/Income ratio 0,78 0,70 0,73 0,72 0,72 0,73
usiness equity, SEK bn 12,6 12,7 12,3 12,6 12,1 12,2

uity, % 6,6 10,2 7,9 9,2 8,2 7,7
umber of full time equivalents, average 3 419 3 397 3 500 3 400 3 436 3 388

Jan-Sep

O 30

Co
B
Return on eq
N

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



German Retail & Mortgage Banking 
qÜáë=Çáîáëáçå=ëÉêîÉë=~Äçìí=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=~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=ÅçåëçäáÇ~íÉÇ=ïáíÜ=pb_=^ëëÉí=j~å~ÖÉãÉåíK=qÜÉ=éÉêáçÇ=Ñçê=OMMR=Ü~ë=ÄÉÉå=

êÉëí~íÉÇK=

Profit and loss account 
Q3 Q2 Q3 Full year

SEK m, 2005 restated 2006 2006 % 2005 % 2006 2005 % 2005

Net interest income 658 631 4 742 -11 1 991 2 367 -16 3 180
Net fee and commission income 328 361 -9 286 15 1 057 832 27 1 128
Net financial income 4 83 -95 -24 -117 78 97 -20 74
Net other income 62 79 -22 158 -61 263 113 133 224
Total operating income 1 052 1 154 -9 1 162 -9 3 389 3 409 -1 4 606

Staff costs -522 -515 1 -502 4 -1 552 -1 476 5 -1 978
Other expenses -286 -291 -2 -349 -18 -872 -988 -12 -1 294
Depreciation of assets -72 -64 13 -61 18 -193 -197 -2 -279
Total operating expenses -880 -870 1 -912 -4 -2 617 -2 661 -2 -3 551

Profit before credit losses etc 172 284 -39 250 -31 772 748 3 1 055

Gains less losses on assets -1 -100 -18 -1 -5
Net credit losses -56 -72 -22 -128 -56 -239 -389 -39 -561

Operating profit 116 212 -45 121 -4 515 358 44 489

Cost/Income ratio 0,84 0,75 0,78 0,77 0,78 0,77
Business equity, SEK bn 9,4 9,4 10,0 9,4 9,8 9,9
Return on equity, % 4,0 7,2 3,9 5,9 3,9 4,0
Number of full time equivalents, average 2 947 2 908 2 883 2 910 2 867 2 870

Jan-Sep

 
 
Profit level remained low 
léÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=íÜáêÇ=èì~êíÉê=ï~ë=pbh=NNSãI=ïÜáÅÜ=
ï~ë=áå=äáåÉ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=ä~ëí=óÉ~ê=Äìí=
ëáÖåáÑáÅ~åíäó=äçïÉê=íÜ~å=íÜÉ=éêÉÅÉÇáåÖ=èì~êíÉêK=qÜÉ=åáåÉJ
ãçåíÜë=çéÉê~íáåÖ=éêçÑáí=~ãçìåíÉÇ=íç=pbh=RNRãI=~å=
áåÅêÉ~ëÉ=çÑ=QQ=éÉê=ÅÉåí=ã~áåäó=ÇìÉ=íç=ÜáÖÜÉê=Åçããáëëáçå=
áåÅçãÉ=~åÇ=êÉÇìÅÉÇ=åÉí=ÅêÉÇáí=äçëëÉëK=

qÜÉ=êÉëìäí=çÑ=`çããÉêÅá~ä=oÉ~ä=bëí~íÉ=ï~ë=áå=äáåÉ=ïáíÜ=
íÜÉ=éêÉîáçìë=èì~êíÉê=~åÇ=ëáÖåáÑáÅ~åíäó=ÜáÖÜÉê=íÜ~å=íÜÉ=
ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=ä~ëí=óÉ~êK=mêçÑáí~Äáäáíó=áå=åÉï=
ÄìëáåÉëë=ï~ë=ÜáÖÜ=ïÜÉêÉ~ë=“çäÇÒ=é~êíë=çÑ=íÜÉ=äÉåÇáåÖ=
éçêíÑçäáç=ëíáää=ëÜçï=äçï=êÉíìêåëK=

qÜÉ=êÉí~áä=ÄìëáåÉëë=áë=áãéêçîáåÖ=ëíÉé=Äó=ëíÉé=J=Äìí=Ñêçã=
~=äçï=äÉîÉä=~åÇ=íÜÉ=êÉëìäí=ï~ë=àìëí=ëäáÖÜíäó=éçëáíáîÉK====

qêÉ~ëìêó=~ÅíáîáíáÉë=Ü~îÉ=éêÉîáçìëäó=Ü~Ç=~=éçëáíáîÉ=ÉÑÑÉÅí=
çå=íÜÉ=ÇáîáëáçåÛë=êÉëìäíK=qÜÉëÉ=~ÅíáîáíáÉë=ÇáÇ=åçí=ÅçåíêáÄìíÉ=
íç=íÜÉ=íÜáêÇ=èì~êíÉê=êÉëìäíë=~ë=~=ÅçåëÉèìÉåÅÉ=çÑ=ÜáÖÜÉê=ëÜçêí=
íÉêã=áåíÉêÉëí=ê~íÉë=~åÇ=íÜÉ=ÇÉÅáëáçåë=íç=êÉÇìÅÉ=áåíÉêÉëí=ê~íÉ=
êáëâK==

p~äÉë=~Åíáîáíó=äÉîÉäë=ÇÉîÉäçéÉÇ=éçëáíáîÉäóK=p~äÉë=çÑ=
ÅçåëìãÉê=äç~åë=ïÉêÉ=ìé=Äó=QR=éÉê=ÅÉåíI=åÉï=ÄìëáåÉëë=çÑ=
ãçêíÖ~ÖÉ=äç~åë=áåÅêÉ~ëÉÇ=Äó=NT=éÉê=ÅÉåí=~åÇ=íÜÉ=îçäìãÉ=çÑ=
äáÑÉ=áåëìê~åÅÉ=éêçÇìÅíë=ÖêÉï=ëáÖåáÑáÅ~åíäóK==
====eçïÉîÉêI=äÉåÇáåÖ=~åÇ=ÇÉéçëáí=îçäìãÉë=Ü~îÉ=ÄÉÉå=ëí~ÄäÉ=
íÜêçìÖÜçìí=íÜÉ=óÉ~ê=ëáåÅÉ=íÜÉ=áåÅêÉ~ëÉÇ=ë~äÉë=Ü~îÉ=ÄÉÉå=
çÑÑëÉí=Äó=çìíÑäçïëK===

=
=
qç=~ÅÅÉäÉê~íÉ=ÖêçïíÜ=~åÇ=íç=áãéêçîÉ=êÉëìäíë=íÜÉ=oÉí~áä=

ÄìëáåÉëë=~êÉ~=Ü~ë=ëÉ~äÉÇ=~å=ÉñÅäìëáîÉ=ÅççéÉê~íáçå=ÇÉ~ä=ïáíÜ=
^u^=fåëìê~åÅÉ=dêçìéK=qÜÉ=é~êíåÉêëÜáé=áë=Ä~ëÉÇ=çå=~=Ä~åâ=
~ëëìê~åÅÉ=ÅçåÅÉéíK==

qÜÉ=åÉï=çêÖ~åáë~íáçå~ä=ëíêìÅíìêÉ=Ñçê=íÜÉ=pb_=dêçìé=
ãÉ~åë=íÜ~í=íÜáë=Çáîáëáçå=ïáää=ÄÉ=áåíÉÖê~íÉÇ=áåíç=çíÜÉê=
Çáîáëáçåë=~ë=Ñêçã=g~åì~êó=OMMTK=dÉêã~å=oÉí~áä=ïáää=ÄÉ=
ÇáëÅäçëÉÇ=~ë=çåÉ=ÄìëáåÉëë=~êÉ~=áå=íÜÉ=åÉï=oÉí~áä=_~åâáåÖ=
ÇáîáëáçåK==

=
kK_K=^ë=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~êI=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=
=

K=

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



=

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_=áå=râê~áåÉ=

EÑçêãÉêäó=_~åâ=^ÖáçF=~åÇ=mÉíêçbåÉêÖç_~åâ=áå=oìëëá~K=qÜÉ=_~äíáÅ=Ä~åâë=ëÉêîÉ=OKR=ãáääáçå=ÅìëíçãÉêë=EçÑ=ïÜçã=ãçêÉ=íÜ~å=Ü~äÑ=ìëÉ=íÜÉ=fåíÉêåÉí=ëÉêîáÅÉëF=îá~=

ëçãÉ=OMM=Äê~åÅÜ=çÑÑáÅÉë=~åÇ=îá~=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 

=

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

=
Q3 Q2 Q3 Full year

=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
 
 
 
 
Continued profit growth 
léÉê~íáåÖ=éêçÑáí=áå=íÜÉ=íÜáêÇ=èì~êíÉê=ï~ë=pbh=SPQãI=ìé=Äó=
NQ=éÉê=ÅÉåí=Ñêçã=íÜÉ=éêÉîáçìë=èì~êíÉê=~åÇ=Äó=TM=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=íÜáêÇ=èì~êíÉê=çÑ=ä~ëí=óÉ~êK==

léÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=Ñáêëí=åáåÉ=ãçåíÜë=çÑ=OMMS=
êÉ~ÅÜÉÇ=pbh=NKSÄåI=~å=áåÅêÉ~ëÉ=çÑ=RT=éÉê=ÅÉåí=Ñêçã=íÜÉ=
ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=áå=OMMRK=

qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=Ñçê=íÜÉ=åáåÉ=ãçåíÜë=êçëÉ=Äó=
PP=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=ä~ëí=
óÉ~ê=~ë=~=êÉëìäí=çÑ=ÅçåíáåìÉÇ=îçäìãÉ=~åÇ=ÄìëáåÉëë=
ÇÉîÉäçéãÉåíK=kÉí=áåíÉêÉëí=áåÅçãÉ=êçëÉ=Äó=QN=éÉê=ÅÉåíK=kÉí=
áåíÉêÉëí=ã~êÖáåë=êÉã~áåÉÇ=ëí~ÄäÉ=áå=íÜÉ=íÜáêÇ=èì~êíÉêK=

`çããáëëáçå=áåÅçãÉ=ÖêÉï=Äó=OQ=éÉê=ÅÉåíI=ã~áåäó=ÇìÉ=íç=
áåÅêÉ~ëÉÇ=Åçããáëëáçåë=Ñêçã=é~óãÉåíëI=Å~êÇë=~åÇ=
áåîÉëíãÉåí=~åÇ=íê~ÇáåÖ=ëÉêîáÅÉëK=iáÑÉ=áåëìê~åÅÉ=áåÅçãÉ=
ëÜçïÉÇ=ëíêçåÖ=ÖêçïíÜ=çÑ=NNQ=éÉê=ÅÉåíK=

qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=Äó=NR=éÉê=ÅÉåí=ÇìÉ=
íç=ÇÉîÉäçéáåÖ=ÄìëáåÉëë=îçäìãÉëI=~Åèìáëáíáçåë=áåÅäìÇáåÖ=
mÉíêçbåÉêÖç_~åâ=áå=oìëëá~I=~ë=ïÉää=~ë=áåÑä~íáçå~êó=
éêÉëëìêÉë=~åÇ=íáÖÜí=ä~Äçìê=ã~êâÉíë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉëK=
^ë=~=êÉëìäí=çÑ=ëí~ÄäÉ=~ëëÉí=èì~äáíó=~åÇ=ëìÅÅÉëëÑìä=ÅêÉÇáí=
ïçêâçìíI=íÜÉ=åáåÉJãçåíÜ=ÅêÉÇáí=äçëë=ÑáÖìêÉ=êÉã~áåÉÇ=äçïI=
~í=pbh=RUã=EQUFK=

=

 
Strong volume growth 
qÜÉ=ÇáîáëáçåÛë=íçí~ä=Öêçëë=äç~å=éçêíÑçäáç=êÉ~ÅÜÉÇ=pbh=NMMÄåI=
~å=áåÅêÉ~ëÉ=çÑ=PN=éÉê=ÅÉåí=ëáåÅÉ=íÜÉ=ÉåÇ=çÑ=OMMRK==^ë=~=êÉëìäí=
çÑ=ÑçÅìë=çå=éêçÑáí~Äáäáíó=ê~íÜÉê=íÜ~å=îçäìãÉI=pb_=Ü~ë=ëÉÉå=~=
ã~êÖáå~ä=ÇÉÅêÉ~ëÉ=áå=äÉåÇáåÖ=ã~êâÉí=ëÜ~êÉë=áå=bëíçåá~=~åÇ=
i~íîá~K=aÉéçëáíë=êçëÉ=Äó=V=éÉê=ÅÉåíI=íç=pbh=RRÄåK=^ëëÉíë=
ìåÇÉê=ã~å~ÖÉãÉåí=áåÅêÉ~ëÉÇ=Äó=NR=éÉê=ÅÉåíI=íç=pbh=NVÄåK==
 
Ongoing development 
qÜÉ=íÜêÉÉ=_~äíáÅ=ã~êâÉíë=~êÉ=ÄÉÅçãáåÖ=ãçêÉ=ÇÉîÉäçéÉÇ=~åÇ=
ÅäáÉåíë=ÇÉã~åÇ=ãçêÉ=ëçéÜáëíáÅ~íÉÇ=éêçÇìÅíëK=táíÜ=íÜáë=áå=
ãáåÇI=ÅçJçéÉê~íáçå=ÄÉíïÉÉå=íÜÉ=_~äíáÅ=Ä~åâë=~åÇ=éêçÇìÅí=
ìåáíë=çÑ=pb_=áå=pïÉÇÉå=áë=ÄÉáåÖ=ÅçåëáÇÉê~Ääó=ëíêÉåÖíÜÉåÉÇ=
Äó=áãéäÉãÉåí~íáçå=çÑ=~=åÉï=çêÖ~åáë~íáçå=ëíêìÅíìêÉK=pb_Ûë=
áåîÉëíãÉåí=Ä~åâáåÖ=~ÅíáîáíáÉë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=Ü~îÉ=
ÄÉÉå=~ìÖãÉåíÉÇ=Äó=êÉÅêìáíáåÖ=âÉó=ëí~ÑÑK=fåíÉÖê~íáçå=çÑ=
pb_Ûë=Ä~åâë=áå=râê~áåÉ=~åÇ=oìëëá~=áë=éêçÅÉÉÇáåÖI=íç=
ëìééçêí=ÑìíìêÉ=ÄìëáåÉëë=ÇÉîÉäçéãÉåíK=

bìêçãçåÉó=å~ãÉÇ=pb_=ÄÉëí=kçêÇáÅL_~äíáÅ=Å~ëÜ=
ã~å~ÖÉãÉåí=Ä~åâK=qkp=d~ääìé=å~ãÉÇ=pb_=sáäåá~ìë=
_~åâ~ë=ÄÉëí=ÅçåëìãÉê=fåíÉêåÉí=Ä~åâ=áå=iáíÜì~åá~K=
=

kK_K=^ë=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~êI=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=êÉÖáçåK=

SEK m 2006 2006 % 2005 % 2006 2005 % 2005

et interest income 679 613 11 450 51 1 824 1 295 41 1 767
 fee and commission income 287 273 5 254 13 824 665 24 935

et financial income 94 94 83 13 273 224 22 314
et life insurance income 36 16 125 18 100 79 37 114 49
et other income 19 15 2

N
Net
N
N
N 7 18 6 49 68 -28 85

tal operating income 1 115 1 011 10 823 35 3 049 2 289 33To 3 150

taff costs -255 -260 -2 -212 20 -755 -602 25 -858
her expenses -165

S
Ot -149 11 -149 11 -478 -441 8 -608

et Deferred Acquisition CostsN -1
epreciation of assets -53 -49 8 -61 -13 -155 -162 -4 -D 207
otal operating expenses -473 -458T 3 -422 12 -1 389 -1 205 15 -1 673

rofit before credit losses etc 642 553 16 401 60 1 660 1 084 53 1 477

ains less losses on assets 5 14 -64 36 6 63
 credit losses -13

P

G
Net -13 -28 -54 -58 -48 21 -139

perating profit 634 554 14 373 70 1 638 1 042 57 1 401

st/Income ratio 0,42 0,45 0,51 0,46 0,53 0,53
s equity, SEK bn 7,5 7,5 4,9 7,5 4,6 4,8

eturn on equity, % 28,7 25,1 26,1 24,8 25,9 24,8
umber of full time equivalents, average 5 366 5 366 4 840 5 267 4 710 4 787

Jan-Sep

O

Co
Busines
R
N



=

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  
Q3 Q2 Q3 Full year

SEK m, 2005 restated 2006 2006 % 2005 % 2006 2005 % 2005

Net interest income 26 24 8 22 18 74 62 19 85
Net fee and commission income 560 620 -10 547 2 1 743 1 464 19 2 110
Net financial income 4 4 4 9 15 -40 17
Net other income 2 3 -33 3 -33 9 15 -40 21
Total operating income 592 651 -9 576 3 1 835 1 556 18 2 233

Staff costs -177 -196 -10 -180 -2 -537 -474 13 -656
Other expenses -121 -115 5 -110 10 -343 -336 2 -493
Depreciation of assets -4 -5 -20 -4 -13 -13 -24
Total operating expenses -302 -316 -4 -294 3 -893 -823 9 -1 173

Operating profit 290 335 -13 282 3 942 733 29 1 060

Cost/Income ratio 0,51 0,49 0,51 0,49 0,53 0,53
Business equity, SEK bn 2,0 2,0 1,8 2,0 1,8 1,8
Return on equity, % 41,8 48,2 45,1 45,2 39,1 42,4
Number of full time equivalents, average 587 595 551 584 545 549

Jan-Sep

 
 
Healthy result despite lower performance fees 
qÜÉ=ìéíìêå=çÑ=íÜÉ=ëíçÅâ=ã~êâÉí=Ü~Ç=~=éçëáíáîÉ=ÉÑÑÉÅí=çå=íÜÉ=
êÉîÉåìÉ=Ä~ëÉ=ÇìêáåÖ=íÜÉ=íÜáêÇ=èì~êíÉêK=léÉê~íáåÖ=éêçÑáí=Ñçê=
íÜÉ=Çáîáëáçå=~ãçìåíÉÇ=íç=pbh=OVMãI=ïÜáÅÜ=áë=P=éÉê=ÅÉåí=
ÜáÖÜÉê=íÜ~å=áå=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=ä~ëí=óÉ~êK=
`çãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉê=íÜÉ=çéÉê~íáåÖ=éêçÑáí=
ÇÉÅêÉ~ëÉÇ=Äó=NP=éÉê=ÅÉåíI=ã~áåäó=ÇìÉ=íç=äçïÉê=éÉêÑçêã~åÅÉ=
ÑÉÉëK=mÉêÑçêã~åÅÉ=ÑÉÉë=~ãçìåíÉÇ=íç=pbh=PQã=áå=íÜÉ=íÜáêÇ=
èì~êíÉêK=qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=~åÇ=éêçÑáíë=ÉñÅäìÇáåÖ=
éÉêÑçêã~åÅÉ=ÑÉÉë=áåÅêÉ~ëÉÇ=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=ä~ëí=óÉ~ê=~ë=ïÉää=~ë=íÜÉ=éêÉîáçìë=
èì~êíÉêë=íÜáë=óÉ~ê=ÇìÉ=íç=áåÅêÉ~ëÉÇ=îçäìãÉëK=qÜÉ=ÇÉÅêÉ~ëÉ=
çÑ=Q=éÉê=ÅÉåí=áå=íçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=ÄÉíïÉÉå=íÜÉ=íÜáêÇ=
~åÇ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=ï~ë=êÉä~íÉÇ=íç=äçïÉê=î~êá~ÄäÉ=
ÅçãéÉåë~íáçåK==

qÜÉ=Ñáêëí=åáåÉ=ãçåíÜë=ëÜçïÉÇ=~å=~ÅÅìãìä~íÉÇ=çéÉê~íáåÖ=
éêçÑáí=çÑ=pbh=VQOã=ETPPFI=~å=áåÅêÉ~ëÉ=çÑ=OV=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=çÑ=OMMRK=
=
Strong net sales and record market share 
kÉí=ë~äÉë=êÉã~áåÉÇ=ëíêçåÖ=ÇìêáåÖ=íÜÉ=íÜáêÇ=èì~êíÉê=~äÄÉáí=~í=
~=ëçãÉïÜ~í=ëäçïÉê=é~ÅÉ=íÜ~å=É~êäáÉê=áå=íÜÉ=óÉ~êK==
^ÖÖêÉÖ~íÉ=åÉí=ë~äÉë=Ñçê=OMMS=~ãçìåíÉÇ=íç=pbh=PSÄå=EOSFI=
ïÜáÅÜ=áë=QM=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=
ä~ëí=óÉ~êK=kÉí=ë~äÉë=Ü~îÉ=ÄÉÉå=ëíêçåÖ=ÄçíÜ=áå=íÜÉ=
áåëíáíìíáçå~ä=~åÇ=êÉí~áä=ÅäáÉåí=ëÉÖãÉåíëK=få=dÉêã~åó=íÜÉ=
ä~êÖÉ=çìíÑäçï=~í=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=óÉ~êI=ÇìÉ=íç=íÜÉ=
åÉÖ~íáîÉ=ëÉåíáãÉåí=áå=íÜÉ=êÉ~ä=Éëí~íÉ=ÑìåÇ=ã~êâÉíI=Ü~ë=åçï=
ãçêÉ=íÜ~å=êÉÅçîÉêÉÇ=íÜêçìÖÜ=åÉï=îçäìãÉëK==

qÜÉ=pïÉÇáëÜ=ãìíì~ä=ÑìåÇë=ã~êâÉí=ÅçåíáåìÉÇ=íç=ÄÉ=
ëäçï=ÇìêáåÖ=íÜÉ=íÜáêÇ=èì~êíÉêK=eçïÉîÉêI=pb_=ÜÉäÇ=ìé=ïÉää=
~åÇ=åÉí=ë~äÉë=çÑ=çïå=ãìíì~ä=ÑìåÇë=áå=pïÉÇÉå=ïÉêÉ=pbh=
NSKNÄå=EUKTF=óÉ~êJíçJÇ~íÉI=Åçãé~êÉÇ=ïáíÜ=~=íçí~ä=ã~êâÉí=çÑ=
pbh=RNKSÄå=ESOKTFK=qÜáë=êÉéêÉëÉåíë=~=åìãÄÉê=çåÉ=éçëáíáçå=
~åÇ=~=êÉÅçêÇ=PN=éÉê=ÅÉåí=ENQF=ã~êâÉí=ëÜ~êÉ=çÑ=åÉí=ë~äÉëK=
=
Assets under management back at peak level 
qÜÉ=ÇáîáëáçåÛë=íçí~ä=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=áåÅêÉ~ëÉÇ=Äó=
pbh=PUÄå=çê=Q=éÉê=ÅÉåí=ÇìêáåÖ=íÜÉ=íÜáêÇ=èì~êíÉê=ÄçíÜ=~ë=~=
êÉëìäí=çÑ=åÉí=ë~äÉë=~åÇ=áåÅêÉ~ëÉÇ=î~äìÉëK=qçí~ä=~ëëÉíë=ìåÇÉê=
ã~å~ÖÉãÉåí=êÉ~ÅÜÉÇ=~=åÉï=~ääJíáãÉ=ÜáÖÜ=çÑ=pbh=UUPÄå=~í=
íÜÉ=ÉåÇ=çÑ=íÜÉ=éÉêáçÇ=Åçãé~êÉÇ=íç=pbh=UQNÄå=~í=íÜÉ=ÉåÇ=çÑ=
ä~ëí=óÉ~êK=qÜÉ=ÇáëíêáÄìíáçå=ÄÉíïÉÉå=~ëëÉí=íóéÉë=Ü~ë=
êÉã~áåÉÇ=êÉä~íáîÉäó=ëí~ÄäÉ=ÇìêáåÖ=íÜÉ=óÉ~êK=oÉ~ä=Éëí~íÉ=
ÅçåëíáíìíÉë=U=éÉê=ÅÉåí=EUF=çÑ=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåíI=
ÉèìáíáÉë=QN=éÉê=ÅÉåí=EQMF=~åÇ=ÑáñÉÇ=áåÅçãÉ=QU=éÉê=ÅÉåí=EQUFK=
`çãé~êÉÇ=ïáíÜ=óÉ~êJÉåÇI=íçí~ä=ãìíì~ä=ÑìåÇëI=áåÅäìÇáåÖ=
íÜáêÇJé~êíó=ãìíì~ä=ÑìåÇëI=Ü~îÉ=áåÅêÉ~ëÉÇ=íÜÉáê=ëÜ~êÉ=çÑ=íÜÉ=
ÇáîáëáçåÛë=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåíI=êÉéêÉëÉåíáåÖ=QU=éÉê=
ÅÉåí=EQSF=çÑ=íÜÉ=íçí~äI=ÅçêêÉëéçåÇáåÖ=íç=pbh=QOQÄå=EPURFK=
=
Stable investment performance and rating 
qÜÉ=ÇáîáëáçåÛë=~ÖÖêÉÖ~íÉ=áåîÉëíãÉåí=éÉêÑçêã~åÅÉ=ÑÉää=Ä~Åâ=
ëçãÉïÜ~í=ÇìêáåÖ=íÜÉ=íÜáêÇ=èì~êíÉêK=eçïÉîÉêI=Å~äÅìä~íÉÇ=
Ñêçã=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=óÉ~ê=SP=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=íÜÉ=óÉ~êJÉåÇ=äÉîÉäI=PKP=ëí~êëK

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



 

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 
Q3 Q2 Q3 Full year

SEK m 2006 2006 % 2005 % 2006 2005 % 2005

Net interest income -3 -4 -25 1 -10 8
Net life insurance income 902 790 14 731 23 2 453 2 095 17 2 857
Total operating income 899 786 14 732 2

9

3 2 443 2 103 16 2 866

Staff costs -225 -259 -13 -223 1 -723 -692 4 -952
Other expenses -252 -364 -31 -307 -18 -1 008 -992 2 -1 405
Net Deferred Acquisition Costs 44 144 -69 61 -28 356 278 28 477
Depreciation of assets -13 -12 8 -11 18 -37 -32 16 -53
Total operating expenses -446 -491 -9 -480 -7 -1 412 -1 438 -2 -1 933

Operating profit 453 295 54 252 80 1 031 665 55 933

Change in surplus values, net 381 493 -23 325 17 1 296 637 103 1 280

Business result 834 788 6 577 45 2 327 1 302 79 2 213

Cost/Income ratio 0,50 0,62 0,66 0,58 0,68 0,67
Business equity, SEK bn 7,0 7,0 7,0 7,0 7,3 7,2
Return on equity, %
  based on operating profit 22,8 14,8 12,7 17,3 10,7 11,4
  based on business result 41,9 39,6 29,0 39,0 21,0 27,0
Number of full time equivalents, average 1 030 1 074 1 083 1 060 1 097 1 089

   Jan - Sep

=
=
Strong profit growth 
qÜÉ=íÜáêÇ=èì~êíÉê=éêçÑáí=çÑ=pbh=QRPã=ï~ë=~=êÉëìäí=çÑ=
éçëáíáîÉ=ÇÉîÉäçéãÉåíë=áå=~ää=~êÉ~ëK=`çåíáåìÉÇ=ÜáÖÜ=áåÑäçïëI=
ëíêçåÖ=ã~êâÉí=ÇÉîÉäçéãÉåí=~åÇ=ÜáÖÜÉê=Åçêéçê~íÉ=éÉåëáçå=
îçäìãÉë=ÅçåíêáÄìíÉÇ=íç=íÜÉ=áåÅêÉ~ëÉK=dççÇ=áåÅçãÉ=ÖêçïíÜ=
ÅçãÄáåÉÇ=ïáíÜ=äçï=çéÉê~íáåÖ=ÉñéÉåëÉë=éêçÇìÅÉÇ=~=ÜáÖÜ=
èì~êíÉêäó=éêçÑáíK==

qÜÉ=ÉÑÑÉÅí=çÑ=Åçëí=êÉÇìÅíáçå=ãÉ~ëìêÉë=áë=åçï=
ã~íÉêá~äáëáåÖK=qÜÉ=ëÉ~ëçå~ä=î~êá~íáçå=ÇìÉ=íç=íÜÉ=î~Å~íáçå=
éÉêáçÇ=~äëç=Ü~Ç=~=éçëáíáîÉ=ÉÑÑÉÅí=çå=íçí~ä=çéÉê~íáåÖ=
ÉñéÉåëÉëK=få=~ÇÇáíáçåI=íÜÉ=ëÉé~ê~íáçå=~åÇ=áåíÉÖê~íáçå=
éêçàÉÅíë=êÉä~íÉÇ=íç=fq=çéÉê~íáçåë=áå=aÉåã~êâ=ïÉêÉ=
ÅçãéäÉíÉÇ=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉêK==

qÜÉ=rh=ëìÄëáÇá~êóI=ïÜáÅÜ=ÅÉ~ëÉÇ=ëÉääáåÖ=åÉï=ÄìëáåÉëë=
áå=NVVSI=Ü~ë=ÄÉÉå=ëçäÇK=qÜÉ=ÄìëáåÉëë=êÉä~íÉÇ=íç=pïÉÇáëÜ=
ÅìëíçãÉêë=ï~ë=íê~åëÑÉêêÉÇ=íç=~=rh=Äê~åÅÜ=çÑ=íÜÉ=fêáëÜ=
ëìÄëáÇá~êó=pb_=iáÑÉ=EfêÉä~åÇF=éêáçê=íç=íÜÉ=ë~äÉK=qÜÉ=
íê~åë~Åíáçå=Ü~Ç=~=åÉí=éçëáíáîÉ=ÉÑÑÉÅí=çÑ=pbh=PMãK==

qÜÉ=Ñáêëí=åáåÉ=ãçåíÜëÛ=çéÉê~íáåÖ=éêçÑáí=áåÅêÉ~ëÉÇ=Äó=
RR=éÉê=ÅÉåíI=íç=pbh=NIMPNã=ESSRFK=qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=
êçëÉ=Äó=NS=éÉê=ÅÉåíI=íç=pbh=OIQQPã=EOINMPFK=qÜÉ=áåÅêÉ~ëÉ=Ñçê=
íÜÉ=ìåáíJäáåâÉÇ=ÄìëáåÉëë=ï~ë=OU=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=
ä~ëí=óÉ~êK=qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=ïÉêÉ=pbh=NIQNOã=

ENIQPUFK=cçÅìë=çå=çéÉê~íáçå~ä=ÉñÅÉääÉåÅÉ=ÅçåíáåìÉë=~ë=~=
ãÉ~åë=Ñçê=Éëí~ÄäáëÜáåÖ=~=äçïÉê=Åçëí=Ä~ëÉ=áå=íÜÉ=äçåÖ=íÉêãK==

qÜÉ=ÄìëáåÉëë=êÉëìäí=Ñçê=íÜÉ=Ñáêëí=åáåÉ=ãçåíÜë=áåÅêÉ~ëÉÇ=
Äó=TV=éÉê=ÅÉåí=íç=pbh=OIPOTãK=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=
=
Stable sales trend and premium income 
aìêáåÖ=íÜÉ=Ñáêëí=åáåÉ=ãçåíÜë=íçí~ä=ë~äÉë=Ñçê=íÜÉ=ÇáîáëáçåI=
ãÉ~ëìêÉÇ=~ë=ïÉáÖÜíÉÇ=îçäìãÉI=áåÅêÉ~ëÉÇ=Äó=NM=éÉê=ÅÉåíI=íç=
pbh=PPKPÄå=EPMKPFK=råáíJäáåâÉÇ=éêçÇìÅíë=êÉéêÉëÉåíÉÇ=UR=éÉê=
ÅÉåí=çÑ=íçí~ä=ë~äÉëK=qçí~ä=éêÉãáìã=áåÅçãÉ=EéêÉãáìãë=é~áÇF=
áåÅêÉ~ëÉÇ=Äó=V=éÉê=ÅÉåíI=íç=pbh=ONKPÄå=ENVKSF=ÇìêáåÖ=íÜÉ=
óÉ~êK=qÜÉ=ã~áå=áåÅêÉ~ëÉ=ï~ë=êÉä~íÉÇ=íç=ìåáíJäáåâÉÇK==

qÜÉ=íçí~ä=î~äìÉ=çÑ=ìåáíJäáåâÉÇ=ÑìåÇë=Ñçê=íÜÉ=Çáîáëáçå=ï~ë=
pbh=NNMÄå=Åçãé~êÉÇ=ïáíÜ=pbh=NMPÄå=çå=PM=gìåÉ=~åÇ=pbh=
VSÄå=~í=óÉ~êJÉåÇK=qçí~ä=åÉí=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=ïÉêÉ=
pbh=PUMÄå=Åçãé~êÉÇ=ïáíÜ=pbh=PSTÄå=~í=óÉ~êJÉåÇK=

=
Improved results in each market 
få=pïÉÇÉåI=éêçÑáíë=ÅçåíáåìÉÇ=íç=áåÅêÉ~ëÉK=qÜÉ=Åçêéçê~íÉ=
éÉåëáçå=ëÉÖãÉåí=ëÜçïÉÇ=ëí~ÄäÉ=ÖêçïíÜ=~åÇ=êÉéêÉëÉåíÉÇ=

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



TO=éÉê=ÅÉåí=ESQF=çÑ=íçí~ä=ë~äÉëK=qÜÉ=îçäìãÉ=çÑ=ÅçääÉÅíáîÉ=
çÅÅìé~íáçå~ä=éÉåëáçå=ëçäÇ=íÜêçìÖÜ=íÜÉ=Ä~åâ=ÅÜ~ååÉä=
áåÅêÉ~ëÉÇ=Äó=OM=éÉê=ÅÉåíK=p~äÉë=çÑ=êÉÖìä~ê=ÉåÇçïãÉåí=
éçäáÅáÉë=áåÅêÉ~ëÉÇ=Äó=NT=éÉê=ÅÉåí=ïÜáäÉ=íÜÉ=îçäìãÉ=çÑ=
“h~éáí~äéÉåëáçåÒ=ï~ë=Ççïå=~ë=ÉñéÉÅíÉÇ=~ÑíÉê=
Éñíê~çêÇáå~êó=ÜáÖÜ=ë~äÉë=ä~ëí=óÉ~êK=qçí~ä=ë~äÉë=ïÉêÉ=íÜÉêÉÄó=
Ççïå=Äó=Q=éÉê=ÅÉåíK==

qÜÉ=ãçëí=êÉÅÉåí=ã~êâÉí=ëí~íáëíáÅë=áå=pïÉÇÉå=EéÉê=gìåÉFI=
ÅçîÉêáåÖ=íÜÉ=ä~ëí=íïÉäîÉ=ãçåíÜëI=ëÜçïÉÇ=~=ã~êâÉí=ëÜ~êÉ=Ñçê=
åÉï=ìåáíJäáåâÉÇ=ÄìëáåÉëë=çÑ=PNKQ=éÉê=ÅÉåí=EPOKUFK=fåÅêÉ~ëÉÇ=
ã~êâÉí=ëÜ~êÉë=ïáíÜáå=Åçêéçê~íÉ=éÉåëáçå=~êÉ=çÑÑëÉí=Äó=
ÇÉÅêÉ~ëÉë=áå=íÜÉ=ã~êâÉí=Ñçê=éìêÉ=ÉåÇçïãÉåí=éçäáÅáÉëK=pb_=
qêóÖÖ=iáî=ã~áåí~áåÉÇ=áíë=äÉ~ÇáåÖ=éçëáíáçå=ïáíÜáå=ìåáíJ
äáåâÉÇI=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=NVKU=éÉê=ÅÉåí=NVKRFK=

få=aÉåã~êâI=íçí~ä=ë~äÉë=áåÅêÉ~ëÉÇ=Äó=TQ=éÉê=ÅÉåí=
Åçãé~êÉÇ=íç=ä~ëí=óÉ~ê=~åÇ=íÜÉ=ë~äÉ=çÑ=ìåáíJäáåâÉÇ=êçëÉ=Äó=
NOM=éÉê=ÅÉåíK=^äëç=ÜÉêÉI=Åçêéçê~íÉ=éÉåëáçå=áë=íÜÉ=ã~áå=
ÖêçïíÜ=~êÉ~=êÉéêÉëÉåíáåÖ=TU=éÉê=ÅÉåí=ETPF=çÑ=íçí~ä=ë~äÉëK=
mêÉãáìã=áåÅçãÉ=êçëÉ=Äó=NS=éÉê=ÅÉåí=áåÅäìÇáåÖ=~å=áåÅêÉ~ëÉ=
çÑ=QU=éÉê=ÅÉåí=áå=ìåáíJäáåâÉÇK=

léÉê~íáåÖ=éêçÑáí=áãéêçîÉÇ=ÇìêáåÖ=íÜÉ=íÜáêÇ=èì~êíÉê=
~ÑíÉê=Ü~îáåÖ=ëìÑÑÉêÉÇ=Ñêçã=êáëáåÖ=áåíÉêÉëí=ê~íÉëI=éêáã~êáäó=
ÇìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉêI=ïáíÜ=åÉÖ~íáîÉ=áåîÉëíãÉåí=êÉíìêåë=
~ë=~=êÉëìäíK=qÜÉ=éêçÑáí=íêÉåÇ=Ñêçã=íÜÉ=ÖêçïáåÖ=ìåáíJäáåâÉÇ=
ÄìëáåÉëë=ï~ë=éçëáíáîÉI=~äíÜçìÖÜ=ãçÇÉê~íÉK=qÜÉ=íê~Çáíáçå~ä=
éêçÑáíJëÜ~êáåÖ=ÄìëáåÉëëI=ïÜáÅÜ=áë=íÜÉ=ã~àçê=ëçìêÅÉ=çÑ=éêçÑáíI=
~äëç=áãéêçîÉÇ=ÇìêáåÖ=íÜÉ=íÜáêÇ=èì~êíÉêK=qÜÉ=êÉëìäí=Ñçê=
ëáÅâåÉëë=áåëìê~åÅÉI=ëÜçïáåÖ=ëáÖåáÑáÅ~åí=ÇÉÑáÅáíë=ÇìêáåÖ=íÜÉ=
éêÉîáçìë=íïç=óÉ~êëI=ÅçåíáåìÉÇ=íç=áãéêçîÉ=~ÅÅçêÇáåÖ=íç=
éä~åK=léÉê~íáåÖ=ÉñéÉåëÉë=ïÉêÉ=äçïÉê=íÜ~å=ÇìêáåÖ=íÜÉ=
éêÉÅÉÇáåÖ=íïç=èì~êíÉêëK=låÖçáåÖ=Åçëí=êÉÇìÅíáçå=éêçàÉÅíëI=

áåÅäìÇáåÖ=áåíÉÖê~íáçå=ïáíÜ=íÜÉ=êÉëí=çÑ=íÜÉ=ÇáîáëáçåI=~êÉ=
ëÜçïáåÖ=êÉëìäíë=ÇÉëéáíÉ=~=ëìÄëí~åíá~ä=áåÅêÉ~ëÉ=áå=ÄìëáåÉëë=
îçäìãÉëK=

qÜÉ=fåíÉêå~íáçå~ä=ÄìëáåÉëëI=ïáíÜ=çéÉê~íáçåë=áå=båÖä~åÇ=
~åÇ=fêÉä~åÇI=ëÜçïÉÇ=ëçãÉïÜ~í=äçïÉê=ë~äÉë=îçäìãÉë=
Åçãé~êÉÇ=íç=ä~ëí=óÉ~êI=~äëç=ÜÉêÉ=~å=ÉÑÑÉÅí=çÑ=äçïÉê=îçäìãÉë=
çÑ=“h~éáí~äéÉåëáçåÒK=léÉê~íáåÖ=éêçÑáí=ÅçåíáåìÉÇ=íç=
áãéêçîÉ=éêáã~êáäó=Ñêçã=ÖêçïíÜ=áå=ìåáíJäáåâÉÇ=ÑìåÇ=î~äìÉë=
ÅçãÄáåÉÇ=ïáíÜ=~=ãçÇÉê~íÉ=áåÅêÉ~ëÉ=áå=çéÉê~íáåÖ=ÉñéÉåëÉëK==
mêÉãáìã=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=V=éÉê=ÅÉåí=Åçãé~êÉÇ=íç=ä~ëí=
óÉ~êK=qÜÉ=ÑçêãáåÖ=çÑ=~=rh=Äê~åÅÜ=Ñçê=íÜÉ=pïÉÇáëÜ=ÄìëáåÉëë=
íê~åëÑÉêêÉÇ=Ñêçã=íÜÉ=rh=ëìÄëáÇá~êó=ïáää=ÑìêíÜÉê=ëíêÉåÖíÜÉå=
pb_=iáÑÉ=EfêÉä~åÇF=ïÜáÅÜ=åçï=Ü~ë=íçí~ä=ìåáíJäáåâÉÇ=ÑìåÇë=çÑ=
pbh=NOÄåK=

kÉï=ÄìëáåÉëë=ã~êÖáå=ÇìêáåÖ=íÜÉ=Ñáêëí=åáåÉ=ãçåíÜë=
ÉñÅäìÇáåÖ=pb_=mÉåëáçå=ï~ë=OQKQ=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=
OOKM=éÉê=ÅÉåí=Ñçê=íÜÉ=Ñìää=óÉ~ê=çÑ=OMMRK=
 
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=

cçê=íÜÉ=Ñáêëí=åáåÉ=ãçåíÜëI=íÜÉ=íçí~ä=êÉíìêå=Ñçê=d~ãä~=
iáîÑ∏êë®âêáåÖë~âíáÉÄçä~ÖÉí=ï~ë=SKR=éÉê=ÅÉåí=~åÇ=íÜÉ=
ÅçääÉÅíáîÉ=ÅçåëçäáÇ~íáçå=ê~íáç=NNU=éÉê=ÅÉåíK=cçê=kó~=
iáîÑ∏êë®âêáåÖë~âíáÉÄçä~ÖÉí=íÜÉ=íçí~ä=êÉíìêå=ï~ë=MKR=éÉê=ÅÉåí=
~åÇ=íÜÉ=ÅçääÉÅíáîÉ=ÅçåëçäáÇ~íáçå=ê~íáç=NMM=éÉê=ÅÉåíK=cçê=
ãçêÉ=Ñ~Åíë=ÅçåÅÉêåáåÖ=íÜÉëÉ=Åçãé~åáÉëI=ëÉÉ=^ÇÇáíáçå~ä=
fåÑçêã~íáçå=~í=ïïïKëÉÄÖêçìéKÅçãK=

=
kK_K=^ë=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~êI=íÜÉ=í~ñ=ê~íÉ=áë=ëÉí=~í=NO=
éÉê=ÅÉåí=áå=çêÇÉê=íç=êÉÑäÉÅí=íÜÉ=~Åíì~ä=í~ñ=ëáíì~íáçåK=

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJpÉéíÉãÄÉê=OMMS= NV=

http://www.sebgroup.com/


The SEB Group 
Net fee and commission income – SEB Group 

Q3 Q2 Q3 Full year
SEKm 2006 2006 % 2005 % 2006 2005 % 2005
Issue of securities 51 99 -48 21 143 192 72 167 193
Secondary market shares* 556 1 070 -48 692 -20 2 541 1 939 31 2 599
Secondary market other 63 154 -59 67 -6 326 228 43 340
Custody and mutual funds 1 500 1 535 -2 1 288 16 4 522 3 537 28 5 010
Securities commissions* 2 170 2 858 -24 2 068 5 7 581 5 776 31 8 142

Payments 438 444 -1 405 8 1 324 1 229 8 1 679
Card fees 928 949 -2 853 9 2 745 2 462 11 3 371
Payment commissions 1 366 1 393 -2 1 258 9 4 069 3 691 10 5 050

Advisory 511 372 37 230 122 1 286 812 58 1 284
Lending 207 258 -20 316 -34 715 720 -1 940
Deposits 36 28 29 24 50 88 74 19 96
Guarantees 70 74 -5 57 23 207 161 29 225
Derivatives 81 111 -27 58 40 302 220 37 306
Other 222 193 15 214 4 596 513 16 698
Other commissions 1 127 1 036 9 899 25 3 194 2 500 28 3 549
Fee and commission income 4 663 5 287 -12 4 225 10 14 844 11 967 24 16 741

Securities commissions* -117 -419 -72 -193 -39 -700 -454 54 -583
Payment commissions -530 -537 -1 -485 9 -1 561 -1 316 19 -1 807
Other commissions -244 -224 9 -131 86 -711 -533 33 -792
Fee and commission expense -891 -1 180 -24 -809 10 -2 972 -2 303 29 -3 182

Securities commissions, net 2 053 2 439 -16 1 875 9 6 881 5 322 29 7 559
Payment commissions, net  836 856 -2 773 8 2 508 2 375 6 3 243
Other commissions, net  883 812 9 768 15 2 483 1 967 26 2 757
Net fee and commission income 3 772 4 107 -8 3 416 10 11 872 9 664 23 13 559
* Strong development of securities lending in Q2 2006 of above SEK 200m in commission income and expense.

Jan - Sep

=

 

Net financial income – SEB Group 
Q3 Q2 Q3 Full year

SEKm 2006 2006 % 2005 % 2006 2005 % 2005
Equity instruments and related derivatives  153 114 34 291 -47 410  690 -41 1620
Debt instruments and related derivatives  287 288 0 - 185 895  128 -619
Capital market related  440 402 9 106 1 305  818 60 1 001

Currency-related  450 645 -30 482 -7 1 611 1 684 -4 2 391
Net financial income  890 1 047 -15 588 51 2 916 2 502 17 3 392

Jan - Sep

=
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Net credit losses - Group 
Q3 Q2 Q3 Full year

SEKm 2006 2006 % 2005 % 2006 2005 % 2005
Provisions:
Net collective provisions - 89 - 106 -16 - 112 -21 - 320 - 2 403
Specific provisions - 125 - 198 -37 - 166 -25 - 433 - 612 -29 -1 286
Reversal of specific provisions no longer required  133 155 -14 170 -22  371  335 11 438
Net provisions for contingent liabilities 1 9 -89 - 2 -150  21 - 17 - 6
Net provisions - 80 - 140 -43 - 110 -27 - 361 - 296 22 - 451

Write-offs:
Total write-offs - 334 - 305 10 - 414 -19 - 864 -1 114 -22 -1 532

Reversal of specific provisions utilized for write-offs  196  181 8  222 -12  483  567 -15  756
Write-offs not previously provided for - 138 - 124 11 - 192 -28 - 381 - 547 -30 - 776
Recovered from previous write-offs 81 102 -21 123 -34  260  273 -5 327
Net write-offs - 57 - 22 159 - 69 -17 - 121 - 274 -56 - 449

Net credit losses - 137 - 162 -15 - 179 -23 - 482 - 570 -15 - 900

Change in value of seized assets 1 - 11 -109 - 14 - 13 8 - 14

Net credit losses incl change in value - 136 - 162 -16 - 190 -28 - 496 - 583 -15 - 914

Jan - Sep

=
=
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Balance sheet – SEB Group 
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Memorandum items – SEB Group 
30 September 31 December 30 September

SEKm 2006 2005 2005
Collateral and comparable security pledged for own liabilities 307 707 316 425 296 819
Other pledged assets and comparable collateral 164 691 143 042 124 724
Contingent liabilities 67 780 57 891 51 138
Commitments 323 140 286 520 258 590 =
=

Condensed 30 September 31 December 30 September

Km 2006 2005 2005
sh and cash balances with central banks 19 957 27 545 9 070

Loans to credit institutions 201 038 177 592 215 162
oans to the public 926 016 901 261 878 933

Financial assets at fair value * 542 940 504 895 457 956
vailable-for-sale financial assets * 177 806 181 976 171 077

ld-to-maturity investments * 14 258 16 502 15 764
sset held for sale / Discontinued operations  958 1 405 1 455

stments in associates 1 165 1 218 1 193
Tangible and intangible assets 22 905 23 474 22 947

her assets 47 339 53 870 54 946
Total assets 1 954 382 1 889 738 1 828 503

Deposits by credit institutions 370 808 399 494 378 600
eposits and borrowing from the public 625 549 570 001 540 884
iabilities to policyholders 194 915 185 363 175 208

bt securities 392 359 353 205 376 696
ncial liabilities at fair value 197 348 201 774 183 574

Other liabilities 65 965 76 086 79 445
ovisions 2 295 2 816 1 565

Subordinated liabilities 41 609 44 203 37 272
otal equity 63 534 56 796 55 259

Total liabilities and equity 1 954 382 1 889 738 1 828 503
 Of which interest bearing  551 213  543 714  499 994
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Statement of changes in equity – SEB Group 

= 30 September 31 December 30 September

SEKm 2006 2005 2005
Opening balance  112  85  85
Net change  19  27  25
Minority interests  131  112  110

Opening balance 1 363
New accounting principle (IAS 39), Cash flow hedges and Afs valuation 1 015 1 015
Net change in reserves - 434  348  677
Revaluation reserves  929 1 363 1 692

Opening balance 55 321 51 678 49 298
New accounting principle (IAS 32), Swap agreements -1 394  30
New accounting principle (IAS 39), Non IAS 39 compliant hedges - 930  26
Dividend to shareholders -3 264 -3 065 -3 065
Dividend, own holdings of shares  75  216  216
Result, holding of own shares - 12 - 12  71
Neutralisation of PL impact of employee stock option programme  82  88  48
Utilization of equity swaps for employee stock option programme* 452  528 447

Utilization of repurchased shares for stock option programme** 1 096  204
Eliminations of repurchased shares for improvement of the capital 
structure - 218 - 218
Translation difference - 94 - 175  118
Net profit attibutable to equity holders 8 818 8 401 6 486
Core equity 62 474 55 321 53 457

Total equity 63 534 56 796 55 259

** 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 5.0 million of these shares have been sold as employee stock options 
have been exercised. In addition 3.1 million shares have been sold in accordance with decision at the AGM. Thus, as of 30 September 
SEB owned 10.3 million Class A-shares with a market value of SEK 2,032m.  

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

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJpÉéíÉãÄÉê=OMMS= OP=



Cash flow statement – SEB Group 

=
=

Full year
SEKm 2006 2005 % 2005
Cash flow from the profit and loss statement 10 543 7 678 37 12 307
Increase (-)/decrease (+) in trading portfolios -36 240 -80 014 -55 -121 965
Increase (+)/decrease (-) in issued short term securities 28 461 77 267 -63 38 816
Increase (-)/decrease (+) in lending to credit institutions -23 158 -6 316 36 349
Increase (-)/decrease (+) in lending to the public -25 412 -93 500 -73 -102 155
Increase (+)/decrease (-) in liabilities to credit institutions -28 731 16 845 33 033
Increase (+)/decrease (-) in deposits and borrowings from the public 55 286 24 047 130 44 786
Increase (-)/decrease (+) in insurance portfolios 16 106 13 920 16 24 042
Change in other balance sheet items -8 968 2 988  91
Cash flow from operating activities -12 113 -37 085 -67 -34 696

Cash flow from investment activities1)  93 -2 084 -104 -7 378

Cash flow from financing activities 4 866 34 859 -86 56 147
Net increase in cash and cash equivalents -7 154 -4 310 66 14 073

Cash and cash equivalents at beginning of year 27 545 12 979 112 12 979
Exchange difference in cash and cash equivalents - 434  401  493
Net increase in cash and cash equivalents -7 154 -4 310 66 14 073
Cash and cash equivalents at end of period 19 957 9 070 120 27 545

1) Including investments in subsidiaries
Cost of acquisitions - 130 -1 734 -93 -5 780
Less cash acquired 113  314 -64 314
Outflow on acquisition - 17 -1 420 -99 -5 466

Jan - Sep
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Impaired loans and seized assets – SEB Group 

30 September 31 December 30 September

SEKm 2006 2005 2005
Non-performing impaired loans 7 487 7 957 8 064
Performing impaired loans 1 186 1 144 766
Impaired loans gross* 8 673 9 101 8 830

Specific reserves -4 274 -4 787 -4 508
   of which reserves for non-performing loans -3 785 -4 183 -4 110
   of which reserves for performing loans -489 -604 -398
Collective reserves -2 444 -2 283 -2 652
Impaired loans net 1 955 2 031 1 670

Reserves for off-balance sheet items -237 -268 -281
Total reserves -6 955 -7 338 -7 441

Level of impaired loans 0.21% 0.22% 0.19%
(Impaired loans, net in relation to lending, at end of period)

Reserve ratio for impaired loans 77.5% 77.7% 81.1%
(Specific and collective reserves in relation to impaired loans 
gross, per cent)

Specific reserve ratio for impaired loans 49.3% 52.6% 51.1%

Pledges taken over
Properties   89 119 116
Shares   44 46 45
Total volume of pledges taken over   133   165   161

* Individually impaired loans.
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=

The SEB share 
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SEB A SIX Generalindex European Bank Index (FTSE)
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=

Rating  

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

Aa3 A-3 AA- F3 AA-
A1 A+ A+
A2 A A
A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB
Baa3 BBB- BBB-

Moody's
Outlook Stable

Standard & Poor's
Outlook Stable

Fitch
Outlook Positive

=
 
SEB’s major shareholders 

Share of capital, 
September 2006 per cent
Investor AB 17.9
Trygg Foundation 9.6
Alecta 3.1
Robur funds 2.3
AFA Försäkring 2.1
SHB/SPP mutual funds 2.1
SEB mutual funds 1.7
Nordea mutual funds 1.5

Foreign shareholders 28.7
Source: VPC/SIS Ägarservice =
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