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2008 – operating profit SEK 12.5bn (17.0)   
 Operating profit for 2008 amounted to SEK 12,471m (17,018), a decrease of 27 per cent compared with 

2007. Net profit was SEK 10,050m (13,642).   

 Operating income increased by 2 per cent. Net interest income rose by 17 per cent. Net fee and 
commission income decreased by 11 per cent.  

 Operating expenses rose by 10 per cent. On a comparable basis the increase was 2 per cent.  

 Loans to the public grew by SEK 229bn, 21 per cent, and deposits from the public by 90bn, 12 per cent.   

 Provisions for credit losses were SEK 3,268m (1,016) and the credit loss level 0.30 per cent (0.11). 

 Return on equity was 13.1 per cent (19.3) and earnings per share SEK 14.66 (19.97).  

 In conjunction with other capital measures, the Board of Directors proposes no dividend (2007: 6.50). 

 The Board has decided on a long-term Tier I capital ratio target of 10 per cent. 

The fourth quarter – operating profit SEK 4.0bn (4.6)  
 Operating profit amounted to SEK 4,028m (4,581), up by 59 per cent compared to the previous quarter 

and 12 per cent lower than the last quarter of 2007. Net profit was SEK 3,507m. 

 Operating income was up by 38 per cent from the previous quarter and by 27 per cent from the last 
quarter of 2007. Net interest income grew by more than 20 per cent.  

 Operating expenses increased by 17 per cent compared with both the previous quarter and the last quarter 
of 2007. On a comparable basis and including currency effects, costs were unchanged. 

“In a year of unprecedented turbulence we have continued to generate income growth, reflecting a solid 
customer business. With the proposed capital measures to further strengthen our capital base, SEB is well 
equipped to meet the challenging macro-economic conditions.”   

Annika Falkengren 

 Return on equity
Per cent

14.7
15.8

20.8
19.3

13.1

2004 2005 2006 2007 2008

10.83
12.58

18.72
19.97

14.66

2004 2005 2006 2007 2008

Earnings per share
SEK

 

 

 

* Basel II without transitional rules applied

7.76 7.53
8.19

9.87 10.08

 Dec
2004

 Dec
2005

 Dec
2006

 Dec
2007

 Dec
2008

* *

Tier I capital ratio*
Per cent

O
S

perating profit
EK bn

12.5

17.0
15.6

11.2
10.0

2004 2005 2006 2007 2008



President’s comment  
qÜÉ=é~ëí=óÉ~ê=ï~ë=~=óÉ~ê=çÑ=ìåéêÉÅÉÇÉåíÉÇ=Ñáå~åÅá~ä=
íìêÄìäÉåÅÉ=çå=~=ÖäçÄ~ä=ëÅ~äÉI=Éñ~ÅÉêÄ~íÉÇ=Äó=íÜÉ=Ççïåï~êÇ=
ëéáê~ä=çÑ=Ñ~äíÉêáåÖ=ÅçåÑáÇÉåÅÉ=íÜ~í=ÑçääçïÉÇ=çå=íÜÉ=iÉÜã~å=
_êçíÜÉêëÛ=ÇÉÑ~ìäí=áå=pÉéíÉãÄÉêK=få=íÜáë=ÉñíêÉãÉäó=ÇáÑÑáÅìäí=
ÉåîáêçåãÉåíI=pb_=ã~áåí~áåÉÇ=áåÅçãÉ=ÖêçïíÜ=~åÇ=êÉ~ÅÜÉÇ=
~å=çéÉê~íáåÖ=êÉëìäí=çÑ=pbh=NOKRÄåK=

qÜÉ=ê~éáÇ=ÇÉîÉäçéãÉåí=çÑ=ÉîÉåíë=~åÇ=áåÅêÉ~ëÉÇ=
ìåÅÉêí~áåíó=Ü~ë=ÅêÉ~íÉÇ=ëìÄëí~åíá~ä=ÅÜ~ääÉåÖÉë=Ñçê=íÜÉ=
çêÖ~åáë~íáçåK=f=~ã=éêçìÇ=çÑ=íÜÉ=ÅçããáíãÉåí=çÑ=pb_Ûë=ëí~ÑÑ=
~åÇ=íÜÉ=ï~ó=áå=ïÜáÅÜ=ïÉ=Ü~îÉ=áåíÉê~ÅíÉÇ=ïáíÜ=çìê=
ÅìëíçãÉêë=ÇìêáåÖ=~=íêóáåÖ=éÉêáçÇK==
=
^=åÉï=Ñáå~åÅá~ä=ä~åÇëÅ~éÉ=
^=óÉ~ê=~Öç=íÜÉêÉ=ïÉêÉ=ëíáää=ÉñéÉÅí~íáçåë=íÜ~í=íÜÉ=ïçêäÇ=
ÉÅçåçãó=ïçìäÇ=ÄÉ=ãçêÉ=êÉëáäáÉåí=íç=~=ÇçïåíìêåI=íêáÖÖÉêÉÇ=
Äó=íÜÉ=rKpK=ëìÄJéêáãÉ=ÇÉÑ~ìäíK=eçïÉîÉêI=ÇìêáåÖ=OMMU=íÜÉ=
áåíÉêÇÉéÉåÇÉåÅáÉë=çÑ=íÜÉ=Ñáå~åÅá~ä=ëóëíÉãI=~åÇ=íçï~êÇë=íÜÉ=
êÉ~ä=ÉÅçåçãóI=ÄÉÅ~ãÉ=ÉîáÇÉåíK=eçéÉë=çÑ=~=ÇÉÅçìéäáåÖ=
ëÅÉå~êáç=ïÉêÉ=éìí=ÇçïåK==

qÜÉ=ÑìåÅíáçåáåÖ=çÑ=ÖäçÄ~ä=ÅêÉÇáí=ã~êâÉíë=Ü~ë=ÄÉÉå=
ëÉîÉêÉäó=áãé~áêÉÇI=íÜÉ=ëìééäó=çÑ=ÅêÉÇáí=Ü~ë=ÄÉÉå=êÉÇìÅÉÇI=
ÑìåÇáåÖ=Åçëíë=Ü~îÉ=áåÅêÉ~ëÉÇ=~åÇ=~ëëÉí=éêáÅÉë=Ü~îÉ=Ñ~ääÉå=
ëáÖåáÑáÅ~åíäóK=qÜÉëÉ=Ñ~Åíçêë=Ü~îÉ=éìí=ëáÖåáÑáÅ~åí=ëíê~áå=çå=
íÜÉ=Ä~åâáåÖ=ëÉÅíçêK=pÉîÉê~ä=ã~àçê=áåíÉêå~íáçå~ä=Ä~åâë=Ü~îÉ==
ÄÉÉå=êÉëÅìÉÇI=áå=ëçãÉ=Å~ëÉë=íÜêçìÖÜ=ÖçîÉêåãÉåí=
áåíÉêîÉåíáçåëI=êÉëìäíáåÖ=áå=~=Åêáëáë=çÑ=ÅçåÑáÇÉåÅÉ=~ãçåÖ=
ã~êâÉí=é~êíáÅáé~åíë=~åÇ=ÅìëíçãÉêëK==

aÉëéáíÉ=ã~ëëáîÉ=ÉÑÑçêíë=Ñêçã=ÅÉåíê~ä=Ä~åâë=~åÇ=
ÖçîÉêåãÉåíë=íç=êÉãÉÇó=íÜÉ=ÉÑÑÉÅíëI=íÜÉ=ÖäçÄ~ä=ÉÅçåçãáÅ=
çìíäççâ=Ü~ë=íìêåÉÇ=áåíç=~=éêçäçåÖÉÇ=êÉÅÉëëáçå~êó=ãçÇÉK=
tÉ=~êÉ=ÉåíÉêáåÖ=ìåÅÜ~êíÉÇ=íÉêêáíçêáÉëI=ïÜÉêÉ=íÜÉ=
ÇáîÉêÖÉåÅÉ=çÑ=çéáåáçå=~ãçåÖ=ÉñéÉêíë=çå=ïÜÉêÉ=íÜÉ=ïçêäÇ=
ÉÅçåçãó=áë=ÜÉ~ÇáåÖ=áë=ìåìëì~ääó=Äêç~ÇK=

==kçêíÜÉêå=bìêçéÉI=pb_Ûë=ÅçêÉ=ã~êâÉíI=Ü~ë=~äëç=ÄÉÉå=
~ÑÑÉÅíÉÇK=damJÖêçïíÜ=áå=íÜÉ=kçêÇáÅ=ÅçìåíêáÉë=Ü~ë=ÅçãÉ=íç=
~=Ü~äíK=få=íÜÉ=_~äíáÅ=ÅçìåíêáÉëI=íÜÉ=ã~ÅêçJÉÅçåçãáÅ=çìíäççâ=
ã~êâÉÇäó=ïçêëÉåÉÇ=íçï~êÇë=íÜÉ=ÉåÇ=çÑ=íÜÉ=óÉ~êK=i~íîá~=
ï~ë=Öê~åíÉÇ=ëìééçêí=çÑ=bro=TKRÄå=áå=~å=fjc=äÉÇ=Ä~áäJçìíK=
lìê=îáÉï=áë=íÜ~í=íÜÉêÉ=ïáää=ÄÉ=~=éêçíê~ÅíÉÇ=éÉêáçÇ=çÑ=
ÇÉÅäáåáåÖ=dam=áå=bëíçåá~=~åÇ=i~íîá~I=Äìí=~äëç=áå=iáíÜì~åá~=
çîÉê=íÜÉ=åÉñí=ÑÉï=óÉ~êëK=qÜÉ=~ìëíÉêáíó=ãÉ~ëìêÉë=í~âÉå=Äó=
íÜÉ=ÖçîÉêåãÉåíë=~êÉ=åÉÅÉëë~êó=íç=~ÇÇêÉëë=íÜÉ=áãÄ~ä~åÅÉëK=

=
píêçåÖ=ÅìëíçãÉê=êÉä~íáçåë=ÖÉåÉê~íÉÇ=áåÅçãÉ=ÖêçïíÜ==
pb_Ûë=Ñê~åÅÜáëÉ=áë=Äìáäí=çå=äçåÖJíÉêã=ÅìëíçãÉê=
êÉä~íáçåëÜáéë=~åÇ=éêçÇìÅí=ÉñÅÉääÉåÅÉK=^ää=íÜêçìÖÜ=íÜÉ=
íìêÄìäÉåí=óÉ~ê=pb_Ûë=ìåÇÉêäóáåÖ=ÄìëáåÉëë=Ü~ë=ÄÉÉå=êçÄìëíK=
få=íÜÉ=ÑçìêíÜ=èì~êíÉêI=~ë=íÜÉ=é~ê~äóëáë=ÑçääçïáåÖ=íÜÉ=
iÉÜã~å=_êçíÜÉêë=ÇÉÑ~ìäí=É~ëÉÇ=ëçãÉïÜ~íI=ÄìëáåÉëë=
~Åíáîáíó=ï~ë=ÜáÖÜ=çîÉê~ääK=qÜáë=ï~ë=ÉîáÇÉåí=é~êíáÅìä~êäó=
ïáíÜáå=jÉêÅÜ~åí=_~åâáåÖI=Ñçê=Éñ~ãéäÉ=áå=~êÉ~ë=ëìÅÜ=~ë=
ÑçêÉáÖå=ÉñÅÜ~åÖÉI=ÅìëíçÇó=~åÇ=Å~ëÜ=ã~å~ÖÉãÉåíK==

táíÜáå=oÉí~áä=_~åâáåÖI=áåÅçãÉ=ÜÉäÇ=ìé=ïÉääI=ÉëéÉÅá~ääó=
áå=pïÉÇÉåK=eçïÉîÉêI=ÇìÉ=íç=íÜÉ=ëÜ~êéäó=ÇÉíÉêáçê~íÉÇ=

ÉÅçåçãáÅ=çìíäççâI=ïÉ=Ü~îÉ=ÅçåíáåìÉÇ=íç=áåÅêÉ~ëÉ=
éêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉëK=tÉ=~äëç=
ÅçåíáåìÉ=íç=éêç~ÅíáîÉäó=~ÇÇêÉëë=~ëëÉí=èì~äáíó=íÜêçìÖÜ=àçáåí=
äçÅ~ä=~åÇ=dêçìé=ïçêâJçìí=íÉ~ãëK==

få=íÜÉ=äçåÖJíÉêã=ë~îáåÖë=~êÉ~=ÄìëáåÉëë=ï~ë=~ÑÑÉÅíÉÇ=Äó=
äçïÉê=Éèìáíó=î~äìÉëI=Äìí=~Åíáîáíó=êÉã~áåÉÇ=ÜáÖÜ=ïáíÜ=åÉí=
áåÑäçïë=áåíç=tÉ~äíÜ=j~å~ÖÉãÉåí=~åÇ=ÜáÖÜÉê=éêÉãáìã=
áåÅçãÉ=áå=íÜÉ=iáÑÉ=Çáîáëáçå=Åçãé~êÉÇ=íç=ä~ëí=óÉ~êK===
=
`~éáí~ä=ãÉ~ëìêÉë=íç=ÑìêíÜÉê=ÉåÜ~åÅÉ=åÉÅÉëë~êó=ÄìÑÑÉêë=
pb_=ÉåíÉêÉÇ=íÜáë=Ççïåíìêå=~ë=~=ãçêÉ=áåíÉÖê~íÉÇ=Ä~åâ=ïáíÜ=
~=ÇáîÉêëáÑáÉÇ=ÄìëáåÉëë=ãáñK=j~áåí~áåáåÖ=~=êçÄìëí=Å~éáí~ä=
~ÇÉèì~Åó=ïÉää=áå=ÉñÅÉëë=çÑ=ãáåáãìã=äÉîÉäë=Ü~ë=ÄÉÉå=~=
éêáåÅáé~ä=éêáçêáíó=Ñçê=pb_K=qÜìëI=ãçêÉ=íÜ~å=pbh=OTÄå=Ü~ë=
ÄÉÉå=~ÅÅìãìä~íÉÇ=ëáåÅÉ=OMMRI=ÉñÅäìÇáåÖ=íÜÉ=éêçéçëÉÇ=
Å~éáí~ä=ãÉ~ëìêÉëK==

få=íÜÉ=åÉï=Ñáå~åÅá~ä=ä~åÇëÅ~éÉI=áí=ïáää=ÄÉ=ÉîÉå=ãçêÉ=
áãéçêí~åí=Ñçê=~=Ñáå~åÅá~ä=é~êíåÉê=íç=ÄÉ=ëíêçåÖK=qÜÉ=ã~êâÉí=
ëí~åÇ~êÇ=Ñçê=ïÜ~í=áë=ÅçåëáÇÉêÉÇ=~å=~ÇÉèì~íÉ=Å~éáí~äáë~íáçå=
Ü~ë=ÄÉÉå=êÉëÉíI=åçí=äÉ~ëí=áå=çêÇÉê=íç=Å~íÉê=Ñçê=íÜÉ=ãçêÉ=
ëìÄÇìÉÇ=ÉÅçåçãáÅ=ÉåîáêçåãÉåíK==
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çìê=kçêÇáÅ=éÉÉêëK=f=~ã=ÅçåÑáÇÉåí=íÜ~í=íÜáë=ïáää=ÖáîÉ=ìë=íÜÉ=
åÉÅÉëë~êó=ÄìÑÑÉê=íç=ÅçéÉ=ïáíÜ=íÜáë=ëÉîÉêÉ=ÇçïåíìêåK=

=
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~åÇ=ÜçìëÉÜçäÇëK=få=íÜáë=Åäáã~íÉ=áí=áë=áåÉîáí~ÄäÉ=íÜ~í=~äëç=pb_=
ïáää=ÉñéÉêáÉåÅÉ=ÜáÖÜÉê=ÅêÉÇáí=äçëëÉëK=tÉ=~êÉ=éêÉé~êÉÇ=Ñçê=
ãçêÉ=ìåÅÉêí~áå=íáãÉëK=

pb_Ûë=ëíê~íÉÖó=íç=êÉ~ÅÜ=äÉ~ÇÉêëÜáé=áå=íÉêãë=çÑ=ÅìëíçãÉê=
ë~íáëÑ~Åíáçå=~åÇ=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉ=äçåÖJíÉêã=êÉã~áåëK=
cçê=íÜÉ=åÉñí=ÑÉï=óÉ~êë=áí=ïáää=áãéäó=áåÅêÉ~ëÉÇ=ÉÑÑçêíë=íç=
ÉåÜ~åÅÉ=ÉÑÑáÅáÉåÅó=~åÇ=íç=ëíêÉåÖíÜÉå=êÉä~íáçåëÜáéë=ÉîÉå=
ãçêÉ=ïáíÜ=çìê=ÉñáëíáåÖ=ÅìëíçãÉê=Ä~ëÉK==

pb_=^ååì~ä=^ÅÅçìåíë=OMMU= O=



Fourth quarter isolated 
pb_Ûë=çéÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=ÑçìêíÜ=èì~êíÉê=ï~ë=pbh=QIMOUã=
EQIRUNFK=få=Åçãé~êáëçå=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêI=çéÉê~íáåÖ=
éêçÑáí=áãéêçîÉÇ=Äó=RV=éÉê=ÅÉåí=ÇìÉ=íç=áåÅêÉ~ëÉÇ=îçäìãÉë=
~åÇ=ÜáÖÜ=~Åíáîáíó=äÉîÉäëK=kÉí=éêçÑáí=~ãçìåíÉÇ=íç=pbh=PIRMTã=
EPITRTFK=

Income 
qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=NOITNQã=ENMIMPRFI=
ìé=Äó=OT=éÉê=ÅÉåí=Ñêçã=íÜÉ=ä~ëí=èì~êíÉê=çÑ=OMMT=~åÇ=PU=éÉê=
ÅÉåí=ÜáÖÜÉê=íÜ~å=Ñçê=íÜÉ=éêÉîáçìë=èì~êíÉêK=^=ïÉ~âÉê=pbh=
~ÑÑÉÅíÉÇ=áåÅçãÉ=éçëáíáîÉäó=Äó=pbh=QOMãK=

kÉí=áåíÉêÉëí=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=OS=éÉê=ÅÉåí=Åçãé~êÉÇ=
ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMTK=qÜáë=ï~ë=~å=ÉÑÑÉÅí=
çÑ=~=éçëáíáîÉ=ÇÉîÉäçéãÉåí=çÑ=äÉåÇáåÖ=~åÇ=ÇÉéçëáí=îçäìãÉë=
áå=ÅçãÄáå~íáçå=ïáíÜ=ÜáÖÜÉê=åÉí=áåíÉêÉëí=áåÅçãÉ=çå=íÜÉ=ÄçåÇ=
áåîÉëíãÉåí=éçêíÑçäáç=ÇìÉ=íç=íÜÉ=ã~êâÉí=íìêÄìäÉåÅÉK=qÜÉ=åÉí=
ã~êÖáå=ÉÑÑÉÅí=Ñêçã=äç~åë=~åÇ=ÇÉéçëáíë=áå=êÉä~íáçå=ÄçíÜ=íç=
ä~ëí=óÉ~ê=~åÇ=íç=íÜÉ=éêÉîáçìë=èì~êíÉê=ï~ë=äáãáíÉÇK==

kÉí=ÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉ=ÇÉÅêÉ~ëÉÇ=Äó=U=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÑçìêíÜ=èì~êíÉê=çÑ=ä~ëí=óÉ~êI=ÇìÉ=íç=äçïÉê=
ëÉÅìêáíáÉë=Åçããáëëáçåë=~åÇ=êÉîÉåìÉë=Ñêçã=fmlÛë=~åÇ=
jC^K=`çãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêI=Åçããáëëáçå=
áåÅçãÉ=ï~ë=ìé=Äó=N=éÉê=ÅÉåíK==

kÉí=Ñáå~åÅá~ä=áåÅçãÉ=êçëÉ=íç=pbh=NITOPã=EQOMFI=ä~êÖÉäó=
ÇìÉ=íç=ÜáÖÜ=îçäìãÉë=~åÇ=~=ëíêçåÖ=ÅìëíçãÉê=ÇÉã~åÇ=Ñçê=
pb_Ûë=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=ÄìëáåÉëëK=s~äì~íáçå=äçëëÉë=Ñêçã=íÜÉ=
ÑáñÉÇJáåÅçãÉ=áåîÉëíãÉåí=éçêíÑçäáç=ïÉêÉ=pbh=NUTã=EVVMFK==

kÉí=äáÑÉ=áåëìê~åÅÉ=áåÅçãÉ=ÇÉÅêÉ~ëÉÇ=íç=pbh=RNSã=ETSSFI=~ë=
ìåáíJäáåâÉÇ=î~äìÉë=ÇÉÅêÉ~ëÉÇI=~åÇ=pbh=ONUã=ïÉêÉ=
éêçîáÇÉÇ=Ñçê=éçíÉåíá~ä=ÑìíìêÉ=Öì~ê~åíÉÉë=êÉä~íÉÇ=íç=kó~=
iáîK=få=Åçãé~êáëçå=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêI=áåëìê~åÅÉ=
áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=O=éÉê=ÅÉåí==

kÉí=çíÜÉê=áåÅçãÉ=~í=pbh=NINTOã=EPQRF=áåÅäìÇÉÇ=~=Å~éáí~ä=
Ö~áå=çÑ=pbh=TUMã=Ñêçã=íÜÉ=ë~äÉë=çÑ=kp`a=Esm`FK==

Expenses 
qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=~ãçìåíÉÇ=íç=pbh=SIVSRã=ERIVOUFK=
qÜáë=ï~ë=~å=áåÅêÉ~ëÉ=çÑ=NT=éÉê=ÅÉåí=ÄçíÜ=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=áå=OMMT=~åÇ=íÜÉ=éêÉîáçìë=èì~êíÉêK=lå=
~=Åçãé~ê~ÄäÉ=Ä~ëáë=çéÉê~íáåÖ=ÉñéÉåëÉë=ïÉêÉ=ìé=Äó=O=éÉê=
ÅÉåíI=áKÉK=ÉñÅäìÇáåÖ=åÉí=ÉÑÑÉÅíë=Ñêçã=áåÅêÉ~ëÉÇ=êÉÇìåÇ~åÅó=
Åçëíë=Epbh=SUSãI=çÑ=ïÜáÅÜ=pbh=SMMã=Ñçê=íÜÉ=åÉí=êÉÇìÅíáçå=
çÑ=RMM=Ñìää=íáãÉ=Éèìáî~äÉåíë=áå=OMMVFI=éÉåëáçå=éêçîáëáçåë=
Epbh=NNMãFI=íÜÉ=åÉí=áåÅêÉ~ëÉÇ=ÉÑÑÉÅíë=Ñêçã=~Åèìáëáíáçåë=
Epbh=TQãF=~åÇ=áåîÉëíãÉåíë=áå=låÉ=fq=oç~Çã~é=Epbh=
NSãFK=kÉÖ~íáîÉ=ÉÑÑÉÅíë=ÇìÉ=íç=íÜÉ=ïÉ~âÉê=pïÉÇáëÜ=âêçå~=
~ÇÇÉÇ=pbh=OPMã=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêK=qÜÉ=
éêçîáëáçå=Ñçê=ëÜçêíJíÉêã=áåÅÉåíáîÉ=êÉãìåÉê~íáçå=ï~ë=ìé=Äó=
U=éÉê=ÅÉåí=Ñêçã=íÜÉ=éêÉîáçìë=èì~êíÉêI=Äìí=Ççïå=PT=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=ä~ëí=èì~êíÉê=çÑ=OMMTK=

Credit losses 
kÉí=ÅêÉÇáí=äçëëÉë=áåÅêÉ~ëÉÇ=íç=pbh=NITOPã=EPNPFK=mêçîáëáçåë=
Ñçê=ÅêÉÇáí=äçëëÉë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=áåÅêÉ~ëÉÇ=íç=pbh=
UVUã=EOPVF=~ë=íÜÉ=_~åâ=ÅçåíáåìÉÇ=íç=ÄìáäÇ=êÉëÉêîÉë=íç=ãÉÉí=
íÜÉ=ëÜ~êé=ÉÅçåçãáÅ=Ççïåíìêå=áå=iáíÜì~åá~=ÇìêáåÖ=íÜÉ=
èì~êíÉê=~åÇ=íÜÉ=Åçåíáåìçìë=ÇáÑÑáÅìäí=ÉÅçåçãáÅ=ÉåîáêçåãÉåí==
áå=i~íîá~K==

=
mêçîáëáçåë=áå=jÉêÅÜ~åí=_~åâáåÖ=~ãçìåíÉÇ=íç=pbh=RVPã=
ESVFI=çÑ=ïÜáÅÜ=SO=éÉê=ÅÉåí=êÉéêÉëÉåíÉÇ=ÅçääÉÅíáîÉ=
éêçîáëáçåáåÖK=mêçîáëáçåë=áå=íÜÉ=`~êÇ=ÄìëáåÉëë=ïÉêÉ=pbh=
NQQã=EQVFK=
=
=

The full year 2008 
pb_Ûë=çéÉê~íáåÖ=éêçÑáí=Ñçê=OMMU=~ãçìåíÉÇ=íç=pbh=NOIQTNã==
ENTIMNUFI=~=ÇÉÅêÉ~ëÉ=çÑ=OT=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=OMMTK=kÉí=
éêçÑáí=ÇÉÅêÉ~ëÉÇ=Äó=OS=éÉê=ÅÉåíI=íç=pbh=NMIMRMã=ENPISQOFK=

=

Income 
qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=áåÅêÉ~ëÉÇ=íç=pbh=QNINQMã=EQMIQQMFK====
^=ïÉ~âÉê=pbh=~ÑÑÉÅíÉÇ=áåÅçãÉ=éçëáíáîÉäó=Äó=pbh=RMVãK==

kÉí=áåíÉêÉëí=áåÅçãÉ=áãéêçîÉÇ=Äó=NT=éÉê=ÅÉåíI=íç=pbh=
NUITNMã=ENRIVVUFK=eáÖÜÉê=îçäìãÉë=ÅçåíêáÄìíÉÇ=pbh=NISVVãI=
çê=SM=éÉê=ÅÉåíI=çÑ=íÜÉ=áåÅêÉ~ëÉX=~îÉê~ÖÉ=ÇÉéçëáí=îçäìãÉë=
ÖêÉï=Äó=V=éÉê=ÅÉåí=~åÇ=~îÉê~ÖÉ=äÉåÇáåÖ=îçäìãÉë=íç=íÜÉ=
éìÄäáÅ=Äó=NN=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=OMMTK=qÜÉ=åÉí=ÉÑÑÉÅí=çÑ=
äÉåÇáåÖ=~åÇ=ÇÉéçëáí=ã~êÖáåë=ï~ë=~å=áåÅêÉ~ëÉ=çÑ=åÉí=áåíÉêÉëí=
áåÅçãÉ=Äó=pbh=ONTãK=c~ääáåÖ=áåíÉêÉëí=ê~íÉë=ÇìêáåÖ=íÜÉ=ä~ëí=
èì~êíÉê=çÑ=íÜÉ=óÉ~ê=áãé~ÅíÉÇ=ÇÉéçëáí=ã~êÖáåë=åÉÖ~íáîÉäóI=
ïÜáäÉ=äÉåÇáåÖ=ã~êÖáåë=áåÅêÉ~ëÉÇK=`ìëíçãÉêJÇêáîÉå=åÉí=
áåíÉêÉëí=áåÅçãÉ=ÖêÉï=Äó=NP=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=OMMTK=
qÜÉ=äçïÉê=ëÜçêíJíÉêã=ê~íÉë=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=óÉ~êI=ÜáÖÜÉê=
êÉëÉíë=çÑ=Åçìéçåë=çå=íÜÉ=ÄçåÇ=áåîÉëíãÉåí=éçêíÑçäáç=~åÇ=
ÜáÖÜÉê=åÉí=áåíÉêÉëí=çå=Éèìáíó=ÅçåíêáÄìíÉÇ=éçëáíáîÉäó=íç=åÉí=
áåíÉêÉëí=áåÅçãÉI=Äó=pbh=TVSãK=

kÉí=ÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉ=ÇÉÅêÉ~ëÉÇ=Äó=NN=éÉê=ÅÉåíI=
íç=pbh=NRIORQã=ENTIMRNFI=ãçëíäó=ÇìÉ=íç=ÇÉÅäáåáåÖ=áåÅçãÉ=
Ñêçã=~Çîáëçêó=ëÉêîáÅÉë=~åÇ=ëÉÅìêáíáÉë=íê~åë~Åíáçåë=ÄçíÜ=
ïáíÜáå=íÜÉ=êÉí~áä=~åÇ=áåëíáíìíáçå~ä=ÄìëáåÉëëK=m~óãÉåíJ
êÉä~íÉÇ=áåÅçãÉ=áåÅêÉ~ëÉÇK=mÉêÑçêã~åÅÉ=ÑÉÉë=êÉä~íÉÇ=íç=íÜÉ=
~ëëÉí=ã~å~ÖÉãÉåí=ÄìëáåÉëë=áåÅêÉ~ëÉÇ=íç=pbh=SRRã=ERRRFK=

kÉí=Ñáå~åÅá~ä=áåÅçãÉ=ÇÉÅêÉ~ëÉÇ=íç=pbh=OIVTMã=EPIOPVFI=
ÇìÉ=íç=äçïÉê=áåÅçãÉ=Ñêçã=Å~éáí~ä=ã~êâÉíJêÉä~íÉÇ=ÇÉÄí=
áåëíêìãÉåíëI=áåÅäìÇáåÖ=~=pbh=RQMã=äçëë=áå=ÅçååÉÅíáçå=ïáíÜ=
íÜÉ=Ä~åâêìéíÅó=çÑ=iÉÜã~å=_êçíÜÉêëK=s~äì~íáçå=äçëëÉë=çå=
íÜÉ=ÑáñÉÇJáåÅçãÉ=áåîÉëíãÉåí=éçêíÑçäáç=~ãçìåíÉÇ=íç=pbh=
NIMSVã=ENITSVFK=kÉí=Ñáå~åÅá~ä=áåÅçãÉ=Ñêçã=pb_Ûë=ÑçêÉáÖå=
ÉñÅÜ~åÖÉ=ÄìëáåÉëë=ÖêÉï=Äó=QP=éÉê=ÅÉåíI=íç=pbh=PIMUSãI=ÇìÉ=
íç=ÜáÖÜ=ÅìëíçãÉê=~ÅíáîáíóK=

kÉí=äáÑÉ=áåëìê~åÅÉ=áåÅçãÉ=ÇÉÅêÉ~ëÉÇ=Äó=NV=éÉê=ÅÉåíI=íç=
pbh=OIPTRã=EOIVPPFK=mçëáíáîÉ=ë~äÉë=ÖêçïíÜ=ÅçìäÇ=åçí=
ÅçãéÉåë~íÉ=Ñçê=ÇÉÅêÉ~ëÉÇ=ìåáíJäáåâÉÇ=î~äìÉë=~åÇ=
éêçîáëáçåë=Ñçê=Öì~ê~åíÉÉë=Ñçê=kó~=iáîK=qÜÉ=éêçîáëáçå=áë=
ã~áåäó=ã~êâÉí=î~äìÉJêÉä~íÉÇ=~åÇ=êÉÅçîÉê~ÄäÉI=áÑ=ÑìíìêÉ=
áåîÉëíãÉåí=êÉíìêåë=~êÉ=~ÇÉèì~íÉ=íç=ãÉÉí=Öì~ê~åíÉÉÇ=Äçåìë=
äÉîÉäë=çîÉê=íáãÉK=^=ÅçãéäÉíÉ=ÇÉëÅêáéíáçå=çÑ=iáÑÉÛë=
çéÉê~íáçåëI=áåÅäìÇáåÖ=ÅÜ~åÖÉë=áå=ëìêéäìë=î~äìÉëI=áë=ÑçìåÇ=
áå=“^ÇÇáíáçå~ä=áåÑçêã~íáçåÒ=çå=ïïïKëÉÄÖêçìéKÅçãK=

kÉí=çíÜÉê=áåÅçãÉ=êçëÉ=íç=pbh=NIUPNã=ENIONVF=ÇìÉ=íç=
Å~éáí~ä=Ö~áå=çÑ=pbh=TUMã=Ñêçã=íÜÉ=ë~äÉ=çÑ=kp`a=Esm`FI=
ÄêáåÖáåÖ=íÜÉ=íçí~ä=ÚçåÉ=çÑÑÛ=Å~éáí~ä=Ö~áå=íç=pbh=UPVã=ENNMF=
áåÅäìÇáåÖ=íÜÉ=ë~äÉ=çÑ=mhhK=

pb_=^ååì~ä=^ÅÅçìåíë=OMMU= P=



Expenses 
qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=~ãçìåíÉÇ=íç=pbh=ORIQMTã=EOPINVQFK=
lå=~=Åçãé~ê~ÄäÉ=Ä~ëáë=çéÉê~íáåÖ=ÉñéÉåëÉë=ïÉêÉ=ìé=Äó=
O=éÉê=ÅÉåíI=áKÉK=ÉñÅäìÇáåÖ=íÜÉ=åÉí=áåÅêÉ~ëÉÇ=ÉÑÑÉÅíë=Ñêçã==
êÉÇìåÇ~åÅó=Åçëíë=Epbh=TSVãFI=éÉåëáçå=éêçîáëáçåë=Epbh=
PTQãFI=áåîÉëíãÉåíë=áå=låÉ=fq=oç~Çã~é=Epbh=PNUãFI=~åÇ=
~Åèìáëáíáçåë=Epbh=OQSãFK=fÑ=~äëç=íÜÉ=pbh=OVPã=åÉÖ~íáîÉ=
ÉÑÑÉÅí=Ñêçã=íÜÉ=ïÉ~âÉê=pïÉÇáëÜ=âêçå~=áë=ÅçåëáÇÉêÉÇI=
çéÉê~íáåÖ=ÉñéÉåëÉë=ïÉêÉ=Ñä~í=Åçãé~êÉÇ=ïáíÜ=OMMTK==qÜÉ=
ÅçëíJÉÑÑáÅáÉåÅó=Ö~áåë=ÇìêáåÖ=OMMU=~ãçìåíÉÇ=íç=pbh=QUPãI=
êÉëìäíáåÖ=áå=~å=~ÅÅìãìä~íÉÇ=Ö~áå=çÑ=pbh=NIMOVã=Ñêçã=íÜÉ=
ëí~êí=çÑ=íÜÉ=ÅçëíJã~å~ÖÉãÉåí=éêçÖê~ããÉ=áå=OMMTK==

pí~ÑÑ=Åçëíë=êçëÉ=Äó=V=éÉê=ÅÉåíI=íç=pbh=NSIOQNã=ENQIVONFK=
qÜáë=ï~ë=ã~áåäó=ÇìÉ=íç=ë~ä~êó=~ÇàìëíãÉåíëI=áåÅêÉ~ëÉÇ=
åìãÄÉê=çÑ=ÉãéäçóÉÉë=~åÇ=ÜáÖÜÉê=éÉåëáçå=ÅçëíëI=~êáëáåÖ=
Ñêçã=Ñ~ääáåÖ=êÉíìêå=çå=éä~å=~ëëÉíë=~åÇ=ÅÜ~åÖÉÇ=~Åíì~êá~ä=
~ëëìãéíáçåë=êÉÖ~êÇáåÖ=äçåÖÉîáíóK=oÉÇìåÇ~åÅó=Åçëíë=
ÇìêáåÖ=íÜÉ=óÉ~ê=~ãçìåíÉÇ=íç=pbh=NIMRMã=EOUNFI=çÑ=ïÜáÅÜ=
pbh=SMMã=Ñçê=íÜÉ=åÉí=êÉÇìÅíáçå=çÑ=RMM=cqbÛë=áå=OMMVK=qÜÉ=
Åçëíë=çÑ=pbh=TNã=Ñçê=íÜÉ=äçåÖJíÉêã=áåÅÉåíáîÉ=éêçÖê~ããÉë=
áå=OMMT=íìêåÉÇ=áåíç=~=Ö~áå=çÑ=pbh=STã=Ñçê=OMMUK=pÜçêíJíÉêã=
áåÅÉåíáîÉ=êÉãìåÉê~íáçå=EáåÅäìÇáåÖ=ëçÅá~ä=ÄÉåÉÑáí=ÅÜ~êÖÉëF=
ï~ë=êÉÇìÅÉÇ=Äó=PM=éÉê=ÅÉåíI=íç=pbh=OIOPRã=EPINTOFK=qÜÉ=
~îÉê~ÖÉ=åìãÄÉê=çÑ=Ñìää=íáãÉ=Éèìáî~äÉåíë=áåÅêÉ~ëÉÇ=Äó=NITUR=
íç=ONIOVN=ENVIRMSFI=çÑ=ïÜçã=ãçêÉ=íÜ~å=NIMMM=ÑçääçïáåÖ=
~Åèìáëáíáçåë=ÅçåëçäáÇ~íÉÇ=ÇìêáåÖ=OMMUK=

líÜÉê=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=Äó=NM=éÉê=ÅÉåíI=íç=pbh=TISQOã=
ESIVNVFI=ãçëíäó=ÇìÉ=íç=ÜáÖÜÉê=fq=Åçëíë=áåÅäìÇáåÖ=
áåîÉëíãÉåíë=áå=låÉ=fq=oç~Çã~é=~åÇ=ÉÑÑáÅáÉåÅó=éêçàÉÅíë=~ë=
ïÉää=~ë=Åçëíë=Ñçê=éêÉãáëÉëI=ÑçääçïáåÖ=íÜÉ=ÇáîÉëíãÉåí=çÑ=
pb_Ûë=çÑÑáÅÉ=éêÉãáëÉë=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=~í=íÜÉ=ÉåÇ=çÑ=OMMTK==

=

Credit losses 
qÜÉ=dêçìéÛë=åÉí=ÅêÉÇáí=äçëëÉëI=áåÅäìÇáåÖ=ÅÜ~åÖÉë=áå=íÜÉ=î~äìÉ=
çÑ=~ëëÉíë=í~âÉå=çîÉê=Ó=áå=êÉ~äáíó=íç=~=ÜáÖÜ=ÇÉÖêÉÉ=éêçîáëáçåë=
ê~íÜÉê=íÜ~å=äçëëÉë=J=~ãçìåíÉÇ=íç=pbh=PIOSUã=ENIMNSFK=qÜÉ=
ÅêÉÇáí=äçëë=äÉîÉä=êçëÉ=íç=MKPM=éÉê=ÅÉåí=EMKNNF=

mêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=
áåÅêÉ~ëÉÇ=íç=pbh=NITTRã=EPRQF=~ë=pb_=ÅçåíáåìÉÇ=íç=ÄìáäÇJ
ìé=ÅçääÉÅíáîÉ=êÉëÉêîÉë=áå=bëíçåá~I=i~íîá~=~åÇ=iáíÜì~åá~K=qÜÉ=
åÉí=ÅêÉÇáí=äçëë=äÉîÉä=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=ï~ë=NKOU=éÉê=ÅÉåí=
EMKQPFK==

mêçîáëáçåë=áå=jÉêÅÜ~åí=_~åâáåÖ=ïÉêÉ=pbh=VMQã=EPOSFI=
áåÅäìÇáåÖ=íÜÉ=éêçîáëáçå=Ñçê=iÉÜã~å=_êçíÜÉêëÛ=Ä~åâêìéíÅó=
ÑáäáåÖ=çÑ=pbh=NPTãK=mêçîáëáçåë=áå=íÜÉ=`~êÇ=ÄìëáåÉëë=
áåÅêÉ~ëÉÇ=íç=pbh=QMNã=ENPQFK==

fãé~áêÉÇ=äç~åë=áåÅêÉ~ëÉÇ=ÇìêáåÖ=íÜÉ=óÉ~ê=~åÇ=~í=óÉ~êJ
ÉåÇ=íÜÉó=~ãçìåíÉÇ=íç=pbh=NPIVNNã=EUIPVNFI=ÅçêêÉëéçåÇáåÖ=
íç=~=äÉîÉä=çÑ=áãé~áêÉÇ=äç~åë=çÑ=åÉí=MKPR=éÉê=ÅÉåí=~åÇ=Öêçëë=
MKUQ=éÉê=ÅÉåíK=qÜÉ=íçí~ä=êÉëÉêîÉ=ê~íáç=ï~ë=SS=éÉê=ÅÉåí=ETSFK=
qÜÉ=äÉîÉä=çÑ=áãé~áêÉÇ=äç~åë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=ï~ë=åÉí=
NKPP=éÉê=ÅÉåí=~åÇ=Öêçëë=PKMR=éÉê=ÅÉåíK=

=

Tax costs 
qçí~ä=í~ñ=~ãçìåíÉÇ=íç=pbh=OIQON=EPIPTSFK=qÜÉ=êÉä~íáîÉäó=äçï=
íçí~ä=í~ñ=ê~íÉ=çÑ=NVKQ=éÉê=ÅÉåí=ï~ë=ÇìÉ=íç=í~ñ=ÑêÉÉ=Å~éáí~ä=
Ö~áåë=~åÇ=çåÉJíáãÉ=ÉÑÑÉÅíë=ÑçääçïáåÖ=íÜÉ=êÉÇìÅÉÇ=pïÉÇáëÜ==

=
Åçêéçê~íÉ=í~ñ=ê~íÉ=íç=OSKP=éÉê=ÅÉåí=Ñêçã=OUKM=éÉê=ÅÉåíK=

^ë=~=ÅçåëÉèìÉåÅÉI=íÜÉ=dêçìéÛë=ÉÑÑÉÅíáîÉ=í~ñ=ê~íÉ=ëí~êíáåÖ=
OMMV=ïáää=ÄÉ=MKU=éÉêÅÉåí~ÖÉ=ìåáíë=äçïÉêK=táíÜ=êÉëéÉÅí=íç=íÜÉ=
ãáñ=çÑ=ÖÉçÖê~éÜáÅ=éêçÑáí=ÅçåíêáÄìíáçå=~åÇ=Å~éáí~ä=Ö~áåëI=íÜÉ=
ÉñéÉÅíÉÇ=í~ñ=ê~íÉ=Ñçê=OMMV=áë=OR=éÉê=ÅÉåíK==

=

Business volumes 
qÜÉ=dêçìéÛë=Ä~ä~åÅÉ=ëÜÉÉí=~ë=éÉê=PN=aÉÅÉãÄÉê=OMMU=ï~ë=
pbh=OIRNNÄå=EOIPQQFK=kÉí=çÑ=ÅìêêÉåÅó=ÉÑÑÉÅíë=çÑ=pbh=OMVÄåI=
íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=ÇÉÅêÉ~ëÉÇI=íç=pbh=OIPMOÄåK=iÉåÇáåÖ=íç=
~åÇ=ÇÉéçëáíë=Ñêçã=íÜÉ=éìÄäáÅ=áåÅêÉ~ëÉÇ=Äó=ON=~åÇ=NO=éÉê=
ÅÉåíI=êÉëéÉÅíáîÉäóK=

pb_Ûë=íçí~ä=ÅêÉÇáí=ÉñéçëìêÉ=áåÅêÉ~ëÉÇ=íç=pbh=NIVPQÄå=
ENIRROFK=`êÉÇáí=îçäìãÉë=ÅçåíáåìÉÇ=íç=Öêçï=áå=íÜÉ=Åçêéçê~íÉ=
ëÉÅíçêë=áå=íÜÉ=kçêÇáÅ=ÅçìåíêáÉë=~åÇ=áå=dÉêã~åóI=~ë=ÇáÇ=
pïÉÇáëÜ=ÜçìëÉÜçäÇ=äÉåÇáåÖK=^ååì~ä=ÅêÉÇáí=ÖêçïíÜI=
ãÉ~ëìêÉÇ=áå=äçÅ~ä=ÅìêêÉåÅáÉëI=ï~ë=JOI=HR=~åÇ=HT=éÉê=ÅÉåí=áå=
bëíçåá~I=i~íîá~=~åÇ=iáíÜì~åá~I=êÉëéÉÅíáîÉäóK=qÜÉëÉ=ÖêçïíÜ=
ê~íÉë=ÇÉÅêÉ~ëÉÇ=ÇìêáåÖ=íÜÉ=óÉ~êI=ÉëéÉÅá~ääó=áå=iáíÜì~åá~K==

^ë=çÑ=PN=aÉÅÉãÄÉê=OMMUI=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=
~ãçìåíÉÇ=íç=pbh=NIOMNÄå=ENIPTMFK=kÉí=áåÑäçï=ÇìêáåÖ=íÜÉ=
óÉ~ê=ï~ë=pbh=PQÄå=EQTFI=ïÜáäÉ=íÜÉ=ÅÜ~åÖÉ=áå=î~äìÉ=ï~ë=pbh=
JOOMÄå=EJNTTFK=EqÜÉ=~Åèìáëáíáçå=çÑ=hÉó=^ëëÉí=j~å~ÖÉãÉåí=
ÅçåíêáÄìíÉÇ=pbh=NTÄåKF=pb_=êÉã~áåÉÇ=íÜÉ=ã~êâÉí=äÉ~ÇÉê=
ïáíÜáå=åÉí=ë~äÉë=çÑ=ãìíì~ä=ÑìåÇë=áå=pïÉÇÉåI=ïáíÜ=pbh=
SKRÄå=çÑ=åÉí=áåÑäçïë=ÇìêáåÖ=íÜÉ=óÉ~êK=^ëëÉíë=ìåÇÉê=ÅìëíçÇó=
~ãçìåíÉÇ=íç=pbh=PIUVNÄå=ERIPNQFK=

=

Fixed-income securities portfolios 
^ë=éÉê=PN=aÉÅÉãÄÉêI=pb_=ÜÉäÇ=íçí~ä=åÉí=éçëáíáçåë=áå=ÑáñÉÇJ
áåÅçãÉ=ëÉÅìêáíáÉë=çÑ=pbh=PRRÄå=EPPNF=Ñçê=áåîÉëíãÉåíI=
íêÉ~ëìêó=~åÇ=ÅäáÉåí=íê~ÇáåÖ=éìêéçëÉëK=eçäÇáåÖë=Åçåëáëí=
ã~áåäó=çÑ=ÅçîÉêÉÇ=ÄçåÇëI=ÄçåÇë=áëëìÉÇ=Äó=Ñáå~åÅá~ä=
áåëíáíìíáçåë=~åÇ=~ëëÉíJÄ~ÅâÉÇ=ëÉÅìêáíáÉëK=

qÜÉ=pbh=NPPÄå=áåîÉëíãÉåí=éçêíÑçäáç=çÑ=jÉêÅÜ~åí=
_~åâáåÖ=êÉã~áåÉÇ=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=Äó=íÜÉ=ÇáëäçÅ~íáçåë=
áå=íÜÉ=ÅêÉÇáí=ã~êâÉíëK==

cçääçïáåÖ=íÜÉ=êÉÅä~ëëáÑáÅ~íáçå=çÑ=pbh=VVÄå=çÑ=ÑáñÉÇJ
áåÅçãÉ=ëÉÅìêáíáÉë=íç=äç~åë=~åÇ=êÉÅÉáî~ÄäÉë=Ñêçã=N=gìäó=OMMUI=
íÜÉ=î~äì~íáçå=äçëëÉë=áå=OMMU=~ãçìåíÉÇ=íç=pbh=PIVTSã=
EOIQSTFI=çÑ=ïÜáÅÜ=pbh=NIMSVã=ENITSVF=çîÉê=áåÅçãÉ=~åÇ=pbh=
OIVMTã=ESVUF=çîÉê=ÉèìáíóK=pbh=OIRPMã=ENISUOF=çÑ=íÜÉ=ã~êâJ
íçJã~êâÉí=äçëë=êÉÑÉêêÉÇ=íç=ÜçäÇáåÖë=áå=~ëëÉíJÄ~ÅâÉÇ=
ëÉÅìêáíáÉë=~åÇ=pbh=NIQQSã=ETURF=íç=çíÜÉê=Ñáå~åÅá~ä=
áåëíêìãÉåíëI=ã~áåäó=ÄçåÇë=áëëìÉÇ=Äó=Ñáå~åÅá~ä=áåëíáíìíáçåëK=
fÑ=íÜÉ=dêçìé=Ü~Ç=åçí=êÉÅä~ëëáÑáÉÇ=Ñáå~åÅá~ä=~ëëÉíë=ÇìêáåÖ=íÜÉ=
óÉ~êI=Ñ~áê=î~äìÉ=äçëëÉë=~ãçìåíáåÖ=íç=pbh=NISOPã=~åÇ=pbh=
RIOROã=ïçìäÇ=Ü~îÉ=ÄÉÉå=êÉÅçÖåáëÉÇ=áå=éêçÑáí=~åÇ=äçëë=~åÇ=
áå=íÜÉ=êÉî~äì~íáçå=êÉëÉêîÉ=áå=ÉèìáíóI=êÉëéÉÅíáîÉäóK==

_~ëÉÇ=çå=pb_Ûë=äçåÖJíÉêã=áåîÉëíãÉåí=îáÉïI=êáëâ=
ã~å~ÖÉãÉåí=Ü~ë=ÄÉÉå=ÑçÅìëÉÇ=çå=äáãáíáåÖ=ÑìêíÜÉê=áåÅçãÉ=
îçä~íáäáíóK=qÜìëI=~åÇ=áåÅäìÇáåÖ=íÜÉ=êÉÅä~ëëáÑáÅ~íáçå=ïáíÜáå=
íÜÉ=éçêíÑçäáçI=íÜÉ=eÉäÇJÑçêJqê~ÇáåÖ=ÜçäÇáåÖë=ÇÉÅêÉ~ëÉÇ=íç=
pbh=UÄå=ETOF=~åÇ=íÜÉ=^î~áä~ÄäÉJÑçêJp~äÉ=ÜçäÇáåÖë=íç=pbh=
OQÄå=ESMFI=ïÜáäÉ=ëÉÅìêáíáÉë=Åä~ëëáÑáÉÇ=~ë=iç~åë=~åÇ=
oÉÅÉáî~ÄäÉë=áåÅêÉ~ëÉÇ=íç=pbh=NMNÄå=EMFK==

pb_=^ååì~ä=^ÅÅçìåíë=OMMU= Q=



råÇÉê=éêÉî~áäáåÖ=ÅêÉÇáí=ã~êâÉí=ÅçåÇáíáçåë=~åÇ=
ÖçîÉêåãÉåí=áåíÉêîÉåíáçåëI=pb_=îáÉïë=~=ÇÉÑ~ìäí=çå=íÜÉ=
ÜçäÇáåÖë=áå=íÜÉ=áåîÉëíãÉåí=éçêíÑçäáç=~ë=ìåäáâÉäóK=

qÜÉ=ÜçäÇáåÖë=çÑ=~ëëÉíJÄ~ÅâÉÇ=ëÉÅìêáíáÉë=áå=íÜÉ=
áåîÉëíãÉåí=éçêíÑçäáç=~ãçìåíÉÇ=íç=pbh=SUÄå=ETNFX=VPKM=éÉê=
ÅÉåí=çÑ=íÜÉëÉ=ëÉÅìêáíáÉë=~êÉ=^^^Jê~íÉÇ=~åÇ=NKT=éÉê=ÅÉåí=
Ü~îÉ=~=ëìÄJáåîÉëíãÉåí=Öê~ÇÉ=ê~íáåÖK=qÜÉêÉ=~êÉ=åç=áãé~áêÉÇ=
~ëëÉíë=áå=íÜÉ=éçêíÑçäáç=~åÇ=åç=ÚäÉîÉä=PÛ=~ëëÉíëK==qÜÉ=~îÉê~ÖÉ=
ÉÅçåçãáÅ=Çìê~íáçå=çÑ=íÜÉ=ÜçäÇáåÖë=áë=~ééêçñáã~íÉäó=íÜêÉÉ=
~åÇ=~=Ü~äÑ=óÉ~êëK=ST=éÉê=ÅÉåí=çÑ=íÜÉ=~ëëÉíJÄ~ÅâÉÇ=ÉñéçëìêÉë=
~êÉ=êÉä~íÉÇ=íç=íÜÉ=bìêçéÉ~å=ã~êâÉíëI=PR=éÉê=ÅÉåí=íç=íÜÉ=rKpK=
ã~êâÉí=ïÜáäÉ=çíÜÉê=ã~êâÉíë=ã~âÉ=ìé=O=éÉê=ÅÉåíK=

qÜÉ=ÜçäÇáåÖë=çÑ=ÅçîÉêÉÇ=ÄçåÇë=~åÇ=ÄçåÇë=áëëìÉÇ=Äó=
Ñáå~åÅá~ä=áåëíáíìíáçåë=áå=íÜÉ=áåîÉëíãÉåí=éçêíÑçäáç=~ãçìåíÉÇ=
íç=pbh=SRÄå=ESMFK=TM=éÉê=ÅÉåí=çÑ=íÜÉ=ÜçäÇáåÖë=áåîçäîÉ=
bìêçéÉ~å=áåëíáíìíáçåëI=OS=éÉê=ÅÉåí=rKpK=áåëíáíìíáçåë=~åÇ=
Q=éÉê=ÅÉåí=^ìëíê~äá~å=áåëíáíìíáçåëK=

=

Market risk 
aìêáåÖ=OMMUI=íÜÉ=dêçìéÛë=s~äìÉ=~í=oáëâ=áå=íÜÉ=íê~ÇáåÖ=
çéÉê~íáçåë=~îÉê~ÖÉÇ=pbh=NRNã=EVOFK=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=qÜÉ=íìêÄìäÉåÅÉ=áå=íÜÉ=Ñáå~åÅá~ä=ã~êâÉíë=ÅçåíáåìÉÇ=
íç=Å~ìëÉ=ÜáÖÜ=îçä~íáäáíáÉë=íÜêçìÖÜçìí=íÜÉ=óÉ~êK=qÜáë=Éñéä~áåë=
íÜÉ=ÜáÖÜÉê=s~o=äÉîÉä=ÇìêáåÖ=OMMUI=ÉîÉå=íÜçìÖÜ=ìåÇÉêäóáåÖ=
ÉñéçëìêÉë=ïÉêÉ=êÉÇìÅÉÇK=
=

Liquidity and funding 
qÜÉ=ÑìåÇáåÖ=ã~êâÉíëI=ïÜáÅÜ=ïÉêÉ=ëÉîÉêÉäó=ÇáëêìéíÉÇ=ÇìÉ=
íç=áåÅêÉ~ëÉÇ=ìåÅÉêí~áåíó=~ãçåÖ=Ä~åâë=~åÇ=áåîÉëíçêë=áå=íÜÉ=
íÜáêÇ=èì~êíÉêI=áãéêçîÉÇ=áå=íÜÉ=ÑçìêíÜ=èì~êíÉêK=táíÜ=~===
ÇÉéçëáíJíçJäç~å=ê~íáç=çÑ=SR=éÉê=ÅÉåí=~åÇ=ÅçåíáåìÉÇ=Å~é~Åáíó=
íç=áëëìÉ=ÅçîÉêÉÇ=ÄçåÇëI=pb_=Ü~ë=åçí=êÉëíêáÅíÉÇ=áíë=äÉåÇáåÖK=
cìêíÜÉêãçêÉI=pb_=Ü~ë=ÄÉåÉÑáíÉÇ=Ñêçã=íÜÉ=ÅäçëÉ=íç=pbh=
NSMÄå=çÑ=ÑìåÇë=ïáíÜ=~=ã~íìêáíó=çÑ=ãçêÉ=íÜ~å=çåÉ=óÉ~ê=
ê~áëÉÇ=ÇìêáåÖ=íÜÉ=óÉ~êK=pb_=ÅçåíáåìÉÇ=íç=ã~áåí~áå=~=ä~êÖÉ=
éççä=çÑ=ÉäáÖáÄäÉ=~ëëÉíë=áå=ÉñÅÉëë=çÑ=pbh=OMMÄåK===

^í=óÉ~êJÉåÇ=OMMUI=íÜÉ=ã~íÅÜJÑìåÇáåÖ=çÑ=åÉí=Å~ëÜ=
áåÑäçïë=~åÇ=çìíÑäçïë=ï~ë=~ééêçñáã~íÉäó=SJU=ãçåíÜëI=
í~âáåÖ=äáèìáÇáíó=êÉëÉêîÉë=áåíç=ÅçåëáÇÉê~íáçåK==

=

Capital position 
^ë=éÉê=PN=aÉÅÉãÄÉê=OMMUI=_~ëÉä=ff=êáëâJïÉáÖÜíÉÇ=~ëëÉíë=
Eot^F=~ãçìåíÉÇ=íç=pbh=UNUÄåI=ïÜáÅÜ=ïçìäÇ=êÉéêÉëÉåí=~=
qáÉê=f=Å~éáí~ä=ê~íáç=çÑ=NMKN=éÉê=ÅÉåí=~åÇ=~=íçí~ä=Å~éáí~ä=ê~íáç=
çÑ=NOKU=éÉê=ÅÉåí=ïáíÜçìí=~ééäáÅ~íáçå=çÑ=íê~åëáíáçå=êìäÉëK==

^ÇàìëíÉÇ=Ñçê=íÜÉ=ëìéÉêîáëçêó=íê~åëáíáçå~ä=êìäÉë=ÇìêáåÖ=
íÜÉ=Ñáêëí=_~ëÉä=ff=óÉ~êëI=pb_=êÉéçêíë=ot^=çÑ=pbh=VUSÄå=
EUQOFI=~=qáÉê=f=Å~éáí~ä=ê~íáç=çÑ=UKQ=éÉê=ÅÉåí=EUKSF=~åÇ=~=íçí~ä=
Å~éáí~ä=ê~íáç=çÑ=NMKS=éÉê=ÅÉåí=ENNKMFK=qÜÉ=äçïÉêáåÖ=áå=OMMU=çÑ=
_~ëÉä=ff=áãéäÉãÉåí~íáçå=Ñäççêë=EÑêçã=VR=íç=VM=éÉê=ÅÉåí=çÑ=
éêÉîáçìë=êÉèìáêÉãÉåíëF=áë=êÉÑäÉÅíÉÇ=áå=íÜÉëÉ=ê~íáçëK=

ot^=Å~äÅìä~íÉÇ=~ÅÅçêÇáåÖ=íç=íÜÉ=éêÉîáçìë=E_~ëÉä=fF=
êÉÖìä~íáçå=ïçìäÇ=ÖáîÉ=Å~éáí~ä=ê~íáçë=çÑ=TKP=~åÇ=VKP=éÉê=ÅÉåíI=
êÉëéÉÅíáîÉäóK=oáëâJïÉáÖÜíÉÇ=~ëëÉíë=E_~ëÉä=fF=Ü~îÉ=Öêçïå=Äó=
OS=éÉê=ÅÉåíI=pbh=OPRÄåI=ëáåÅÉ=óÉ~êJÉåÇK=`ìêêÉåÅó=ÉÑÑÉÅíë=

ÅçåíêáÄìíÉÇ=pbh=UMÄåK==
^ééÉåÇáñ=P=ÉñéçëÉë=Å~éáí~ä=~ÇÉèì~Åó=ÇÉí~áäëK=
=

New capital target 
qÜÉ=_ç~êÇ=Ü~ë=ÇÉÅáÇÉÇ=çå=~=äçåÖJíÉêã=qáÉê=N=Å~éáí~ä=ê~íáç=
í~êÖÉí=çÑ=NM=éÉê=ÅÉåí=ïÜÉå=íÜÉ=_~ëÉä=ff=Ñê~ãÉïçêâ=áë=
~ééäáÉÇ=ïáíÜçìí=íê~åëáíáçå=êìäÉëK==
=

Risks and uncertainties 
qÜÉ=ã~ÅêçJÉÅçåçãáÅ=ÉåîáêçåãÉåí=áë=íÜÉ=ã~àçê=ÇêáîÉê=çÑ=
êáëâ=íç=íÜÉ=dêçìéÛë=É~êåáåÖë=~åÇ=Ñáå~åÅá~ä=ëí~ÄáäáíóK=få=
é~êíáÅìä~êI=áí=~ÑÑÉÅíë=íÜÉ=~ëëÉí=èì~äáíó=~åÇ=íÜÉêÉÄó=íÜÉ=ÅêÉÇáí=
êáëâ=çÑ=íÜÉ=dêçìé=EÇÉí~áäë=çå=íÜÉ=ÅêÉÇáí=éçêíÑçäáç=~êÉ=
ÇÉëÅêáÄÉÇ=áå=^ééÉåÇáñ=OFK=qÜÉ=çìíäççâ=Ñçê=íÜÉ=ÖäçÄ~ä=
ÉÅçåçãó=Ü~ë=ÇÉíÉêáçê~íÉÇ=~åÇ=pb_=ÜçäÇë=íÜÉ=îáÉï=íÜ~í=
ÉÅçåçãáÅ=ÖêçïíÜ=ïáää=ÄÉ=ëìÄëí~åíá~ääó=äçïÉê=áå=íÜÉ=åÉñí=
ÑÉï=óÉ~êëK==

^äëçI=íÜÉêÉ=~êÉ=Ñáå~åÅá~ä=êáëâë=ã~áåäó=áå=íÜÉ=Ñçêã=çÑ=
éêáÅÉ=êáëâë=EÇÉí~áäë=çå=ã~êâÉí=êáëâë=~êÉ=ÇÉëÅêáÄÉÇ=áå=
^ééÉåÇáñ=QFK=`êÉÇáí=~åÇ=ã~êâÉí=êáëâë=~ë=ïÉää=~ë=çíÜÉê=êáëâë=
~åÇ=êáëâ=ã~å~ÖÉãÉåí=çÑ=~ää=íÜÉ=êáëâë=çÑ=íÜÉ=dêçìé=~åÇ=íÜÉ=
m~êÉåí=`çãé~åó=~êÉ=ÇÉëÅêáÄÉÇ=áå=pb_Ûë=~ååì~ä=êÉéçêí=Ñçê=
OMMT=EëÉÉ=éé=PQJQN=~åÇ=kçíÉ=QQFK=

^=ëÜ~êé=êÉÇìÅíáçå=çÑ=ÉÅçåçãáÅ=ÖêçïíÜ=~åÇ=ÅçåíáåìÉÇ=
ÉÅçåçãáÅ=áãÄ~ä~åÅÉë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=íçÖÉíÜÉê=ïáíÜ=
ÜáÖÜÉê=é~ëí=ÇìÉ=é~óãÉåíë=çå=äç~åë=ÇìêáåÖ=íÜÉ=óÉ~ê=Ü~îÉ=
ÉãéÜ~ëáëÉÇ=íÜÉ=åÉÉÇ=Ñçê=~=ÅçåíáåìÉÇ=éêç~ÅíáîÉ=íêÉ~íãÉåí=
çÑ=~åó=~êáëáåÖ=~ëëÉí=èì~äáíó=éêçÄäÉãë=~åÇ=Ñçê=ãçåáíçêáåÖ=
ÑìêíÜÉê=ÇÉîÉäçéãÉåíë=ÅäçëÉäóK=få=iáíÜì~åá~I=ïÜÉêÉ=íÜÉ=
ÉÅçåçãáÅ=Ççïåíìêå=ëí~êíÉÇ=ä~íÉêI=íÜÉ=ëáíì~íáçå=ÇÉíÉêáçê~íÉÇ=
îÉêó=Ñ~ëí=íçï~êÇë=íÜÉ=ÉåÇ=çÑ=íÜÉ=óÉ~êI=äÉ~ÇáåÖ=íç=ëìÄëí~åíá~ä=
áåÅêÉ~ëÉë=çÑ=pb_Ûë=éêçîáëáçåëK===

qÜÉ=íáÖÜí=äáèìáÇáíó=ÅçåÇáíáçåë=áå=íÜÉ=ÅêÉÇáí=~åÇ=áåíÉêJ
Ä~åâ=ã~êâÉíë=éêÉî~áäáåÖ=ëáåÅÉ=íÜÉ=ëìããÉê=çÑ=OMMTI=~åÇ=
~ÅÅÉäÉê~íáåÖ=ÇìêáåÖ=íÜÉ=~ìíìãå=çÑ=OMMUI=éìí=ëí~ÄäÉ=ÑìåÇáåÖ=
~åÇ=äáèìáÇáíó=ã~å~ÖÉãÉåí=áå=ÑçÅìëK=iáèìáÇáíó=áåàÉÅíáçåë=Äó=
ÅÉåíê~ä=Ä~åâë=ÖäçÄ~ääó=Ü~îÉ=É~ëÉÇ=íÜÉ=éêÉëëìêÉ=çå=Ä~åâë=
Äìí=íÜÉ=ÑìåÇáåÖ=ã~êâÉíë=~êÉ=ëíáää=åçí=Ñìääó=ÑìåÅíáçåáåÖI=
é~êíáÅìä~êäó=åçí=Ñçê=äçåÖJíÉêã=Çìê~íáçåëK==

qÜÉ=ÖÉåÉê~ä=ÅêÉÇáí=ëéêÉ~Ç=ïáÇÉåáåÖ=~Åêçëë=~ää=~ëëÉíëI=
ïÜáÅÜ=ëí~êíÉÇ=ãáÇJOMMTI=ÅçåíáåìÉÇ=~åÇ=~ÅÅÉäÉê~íÉÇ=áå=íÜÉ=
íÜáêÇ=èì~êíÉêK=táÇÉê=ëéêÉ~Çë=Ü~îÉ=êÉëìäíÉÇ=áå=ã~êâJíçJ
ã~êâÉí=äçëëÉë=çå=pb_Ûë=ÑáñÉÇJáåÅçãÉ=ëÉÅìêáíáÉë=éçêíÑçäáçë=
EëÉÉ=ìåÇÉê=cáñÉÇJáåÅçãÉ=ëÉÅìêáíáÉë=éçêíÑçäáçëFK=cçääçïáåÖ=
íÜÉ=~Åíáçåë=í~âÉå=Äó=ÖçîÉêåãÉåíë=~åÇ=ÅÉåíê~ä=Ä~åâë=
~êçìåÇ=íÜÉ=ïçêäÇI=íÜÉ=äáâÉäáÜççÇ=çÑ=~ÅÜáÉîáåÖ=ÖäçÄ~ä=
Ñáå~åÅá~ä=ëí~Äáäáíó=Ü~ë=áåÅêÉ~ëÉÇ=ëìÄëí~åíá~ääóI=Äìí=ÑìêíÜÉê=
äçëëÉë=Å~ååçí=ÄÉ=êìäÉÇ=çìíK=

=

Rating 
få=aÉÅÉãÄÉêI=jççÇóÛë=ÅÜ~åÖÉÇ=áíë=çìíäççâ=Ñêçã=ëí~ÄäÉ=íç=
åÉÖ~íáîÉI=Äìí=~ÑÑáêãÉÇ=pb_Ûë=äçåÖJíÉêã=^~O=ê~íáåÖK=få=
lÅíçÄÉêI=cáíÅÜ=o~íáåÖë=~ÑÑáêãÉÇ=áíë=^H=ê~íáåÖ=Ñçê=pb_I=ïáíÜ=
ã~áåí~áåÉÇ=ëí~ÄäÉ=çìíäççâK=cìêíÜÉêãçêÉI=pí~åÇ~êÇ=C=mççêÛë=
~ÑÑáêãÉÇ=áíë=äçåÖJíÉêã=^H=ê~íáåÖ=Ñçê=pb_I=Äìí=ÅÜ~åÖÉÇ=áíë=
çìíäççâ=íç=åÉÖ~íáîÉI=éêáã~êáäó=ÇìÉ=íç=ÅçåÅÉêåë=êÉÖ~êÇáåÖ=
íÜÉ=_~åâÛë=_~äíáÅ=çéÉê~íáçåëK=a_op=ê~íÉë=pb_Ûë=äçåÖJíÉêã=

pb_=^ååì~ä=^ÅÅçìåíë=OMMU= R=



ê~íáåÖ=~í=^^=EäçïF=ïáíÜ=~=ëí~ÄäÉ=çìíäççâK=pb_=Ü~ë=~=äçåÖJ
íÉêã=^^=ê~íáåÖ=í~êÖÉíK==

 

Reclassification of securities portfolios 
cçääçïáåÖ=íÜÉ=~ãÉåÇãÉåíë=íç=f^p=PV=~åÇ=fcop=TI=ÉåÇçêëÉÇ=
Äó=íÜÉ=br=áå=lÅíçÄÉê=OMMUI=pb_=Ü~ë=ìëÉÇ=íÜÉ=éçëëáÄáäáíó=çÑ=
êÉÅä~ëëáÑáÅ~íáçåë=çÑ=Ñáå~åÅá~ä=áåëíêìãÉåíë=Ñêçã=N=gìäóI=OMMU=
~åÇ=êÉÅä~ëëáÑáÉÇ=pbh=VVÄå=çÑ=áíë=ÑáñÉÇJáåÅçãÉ=ëÉÅìêáíáÉë=
éçêíÑçäáç=~ë=äç~åë=~åÇ=êÉÅÉáî~ÄäÉëI=Ñêçã=íÜÉ=íçí~ä=çÑ=áíë=åÉí=
éçëáíáçå=áå=ÑáñÉÇ=áåÅçãÉ=ëÉÅìêáíáÉë=çÑ=pbh=PRRÄåK=qÜÉ=
êÉÅä~ëëáÑáÅ~íáçå=áåÅäìÇÉÇ=pbh=NPÄå=çÑ=~ëëÉíë=ÜÉäÇJÑçêJ
íê~ÇáåÖ=~åÇ=pbh=USÄå=çÑ=~ëëÉíë=áå=íÜÉ=~î~áä~ÄäÉJÑçêJë~äÉ=
Å~íÉÖçêóK==

pb_=Ü~ë=ÇÉÅáÇÉÇ=íç=êÉÅä~ëëáÑó=pbh=RO=Äå=çÑ=áíë=ÑáñÉÇJ
áåÅçãÉ=ëÉÅìêáíáÉë=~ë=äç~åë=~åÇ=êÉÅÉáî~ÄäÉë=~ë=çÑ=N=g~åì~êó=
OMMVK=qÜÉ=êÉÅä~ëëáÑáÅ~íáçå=áåÅäìÇÉë=pbh=PÄå=çÑ=~ëëÉíë=ÜÉäÇJ
ÑçêJíê~ÇáåÖ=~åÇ=pbh=QVÄå=çÑ=~ëëÉíë=áå=íÜÉ=~î~áä~ÄäÉJÑçêJë~äÉ=
Å~íÉÖçêóK=

pb_=Ü~ë=íÜÉ=áåíÉåíáçå=~åÇ=~Äáäáíó=íç=ÜçäÇ=íÜÉëÉ=ëÉÅìêáíáÉë=
Ñçê=íÜÉ=ÑçêÉëÉÉ~ÄäÉ=ÑìíìêÉ=çê=ìåíáä=ã~íìêáíóK=qÜìëI=íÜÉ=
Åä~ëëáÑáÅ~íáçå=~ë=äç~åë=~åÇ=êÉÅÉáî~ÄäÉë=ÄÉííÉê=êÉÑäÉÅíë=íÜÉ=
éìêéçëÉ=çÑ=íÜÉëÉ=ÜçäÇáåÖë=~åÇ=~îçáÇë=ÑìêíÜÉê=ëÜçêíJíÉêã=
ã~êâJíçJã~êâÉí=îçä~íáäáíó=áå=áåÅçãÉ=~åÇ=ÉèìáíóK==
=

Dividend 
få=çêÇÉê=íç=ÑìêíÜÉê=áãéêçîÉ=pb_Ûë=Å~éáí~ä=éçëáíáçå=íÜÉ=
_ç~êÇ=éêçéçëÉë=íÜ~í=åç=ÇáîáÇÉåÇ=ëÜ~ää=ÄÉ=é~áÇ=Ñçê=OMMUK=
qÜÉ=éêçéçë~ä=ëÜçìäÇ=ÄÉ=ëÉÉå=íçÖÉíÜÉê=ïáíÜ=íÜÉ=éêçéçëÉÇ=
Å~éáí~ä=ãÉ~ëìêÉë=~ë=~ååçìåÅÉÇ=çå=R=cÉÄêì~êóI=OMMVK==

 
=

píçÅâÜçäãI=R=cÉÄêì~êó=OMMV=
=
=^ååáâ~=c~äâÉåÖêÉå=
=mêÉëáÇÉåí=~åÇ=`ÜáÉÑ=bñÉÅìíáîÉ=lÑÑáÅÉê=

=
qÜÉëÉ=^ååì~ä=^ÅÅçìåíë=Ü~îÉ=ÄÉÉå=éêÉé~êÉÇ=áå=
~ÅÅçêÇ~åÅÉ=ïáíÜ=fåíÉêå~íáçå~ä=cáå~åÅá~ä=oÉéçêíáåÖ=
pí~åÇ~êÇë=fcopLf^pI=ÉåÇçêëÉÇ=Äó=íÜÉ=bìêçéÉ~å=
`çããáëëáçåI=~åÇ=íÜÉêÉÑçêÉ=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=
=
More detailed information is presented on  
www.sebgroup.com “Additional information” including: 
^ééÉåÇáñ=N== aáîáëáçå=iáÑÉ=
^ééÉåÇáñ=O= `êÉÇáí=ÉñéçëìêÉ==
^ééÉåÇáñ=P= `~éáí~ä=~ÇÉèì~Åó===
^ééÉåÇáñ=Q= j~êâÉí=êáëâ=
^ééÉåÇáñ=R= mCi=Äó=ÇáîáëáçåI=ÄìëáåÉëë=~êÉ~=~åÇ=èì~êíÉê=
^ééÉåÇáñ=S= mCi=Äó=ÖÉçÖê~éÜó=~åÇ=èì~êíÉê=
^ééÉåÇáñ=T= pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=Eé~êÉåí=

Åçãé~åóF=

Financial information during 2009 
R=cÉÄêì~êó= ^ååì~ä=^ÅÅçìåíë=OMMU=
OM=cÉÄêì~êó= ^ååì~ä=oÉéçêí=~î~áä~ÄäÉ=çå=íÜÉ=ïÉÄëáíÉ=
S=j~êÅÜ= ^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=áå=píçÅâÜçäã=
S=j~ó= fåíÉêáã=oÉéçêí=g~åì~êó=Ó=j~êÅÜ=OMMV=
OM=gìäó= fåíÉêáã=oÉéçêí=g~åì~êó=Ó=gìåÉ=OMMV==
ON=lÅíçÄÉê= fåíÉêáã=oÉéçêí=g~åì~êó=Ó=pÉéíÉãÄÉê=OMMV=
 

Access to telephone conference and video web cast 
qÜÉ=íÉäÉéÜçåÉ=ÅçåÑÉêÉåÅÉ=~í=NQKMM=E`bqF=çå=R=cÉÄêì~êó=
OMMV=ïáíÜ=`bl=^ååáâ~=c~äâÉåÖêÉå=~åÇ=`cl=g~å=bêáâ=_~Åâ=
Å~å=ÄÉ=~ÅÅÉëëÉÇ=Äó=íÉäÉéÜçåÉI=åçí=ä~íÉê=íÜ~å=NR=ãáåìíÉë=áå=
~Çî~åÅÉW=HQQ=EMFNQRO=RSM=MSP=

^=îáÇÉç=ïÉÄJÅ~ëí=ïáíÜ=`cl=g~å=bêáâ=_~Åâ=ïáää=ÄÉ=
~î~áä~ÄäÉ=çå=ïïïKëÉÄÖêçìéKÅçãK==

 

Further information is available from 
g~å=bêáâ=_~ÅâI=`ÜáÉÑ=cáå~åÅá~ä=lÑÑáÅÉê=
qÉäW=HQS=U=OO=NV=MM=
räÑ=dêìååÉëà∏I=eÉ~Ç=çÑ=fåîÉëíçê=oÉä~íáçåë=
qÉäK=H=QS=U=TSP=UR=MNI=HQS=TM=TSP=UR=MN=
^ååáâ~=e~ääÇáåI=pÉåáçê=cáå~åÅá~ä=fåÑçêã~íáçå=lÑÑáÅÉê=
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=
=ïïïKëÉÄÖêçìéKÅçãK=
`çêéçê~íÉ=çêÖ~åáë~íáçå=åìãÄÉêW=RMOMPOJVMUN

pb_=^ååì~ä=^ÅÅçìåíë=OMMU= S=

http://www.sebgroup.com/
http://www.sebgroup.com/


The SEB Group 
Income statement – SEB Group 
Condensed Q4 Q3 Q4
SEK m 2008 2008 % 2007 % 2008 2007 %
Net interest income 5 513 4 553 21 4 375 26 18 710 15 998 17
Net fee and commission income 3 790 3 754 1 4 129 -8 15 254 17 051 -11
Net financial income 1 723  247  420 2 970 3 239 -8
Net life insurance income  516  504 2  766 -33 2 375 2 933 -19
Net other income 1 172  163  345 1 831 1 219 50
Total operating income 12 714 9 221 38 10 035 27 41 140 40 440 2

Staff costs -4 597 -3 752 23 -3 787 21 -16 241 -14 921 9
Other expenses -1 968 -1 820 8 -1 782 10 -7 642 -6 919 10
Depreciation of assets - 400 - 398 1 - 359 11 -1 524 -1 354 13
Total operating expenses -6 965 -5 970 17 -5 928 17 -25 407 -23 194 10

Gains less losses from tangible and intangible 
assets  2  787 -100  6  788 -99
Net credit losses incl. changes in value of 
seized assets  -1 723 - 725 138 - 313 -3 268 -1 016
Operating profit 4 028 2 526 59 4 581 -12 12 471 17 018 -27

Income tax expense - 519 - 641 -19 - 824 -37 -2 421 -3 376 -28
Net profit from continuing operations 3 509 1 885 86 3 757 -7 10 050 13 642 -26

Discontinued operations - 2  1
Net profit 3 507 1 886 86 3 757 -7 10 050 13 642 -26

Attributable to minority interests  1  4 -75  5 -80  9  24 -63
Attributable to equity holders * 3 506 1 882 86 3 752 -7 10 041 13 618 -26

* Basic earnings per share, SEK 5.12 2.75 5.49 14.66 19.97
   Diluted earnings per share, SEK 5.12 2.74 5.48 14.65 19.88

Jan - Dec
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Key figures - SEB Group 
Q4 Q3 Q4

2008 2008 2007 2008 2007
Return on equity, % 17.6 10.0 20.2 13.1 19.3
Return on total assets, % 0.57 0.32 0.67 0.42 0.63
Return on risk-weighted assets, % 1.45 0.83 1.78 1.13 1.68

Basic earnings per share, SEK 5.12 2.75 5.49 14.66 19.97
Weighted average number of shares, millions* 685 685 683 685 682

Diluted earnings per share, SEK 5.12 2.74 5.48 14.65 19.88

Weighted average number of diluted shares, millions** 687 686 685 686 685

Net worth per share, SEK 134.10 125.82 127.44 134.10 127.44
Average equity, SEK billion 79.8 75.2 74.4 76.4 70.6

Cost/income ratio 0.55 0.65 0.59 0.62 0.57

Credit loss level, % 0.63 0.27 0.13 0.30 0.11
Reserve ratio for impaired loans, % 66.3 72.1 76.1 66.3 76.1
Level of impaired loans, % 0.35 0.23 0.18 0.35 0.18

Basel II (Legal reporting with transitional floor) :***
Total capital ratio, incl net profit, % 10.62 10.42 11.04 10.62 11.04
Tier 1 capital ratio, incl net profit, % 8.36 8.15 8.63 8.36 8.63
Risk-weighted assets, SEK billion 986 937 842 986 842

Basel II (without transitional floor):
Total capital ratio, incl net profit, % 12.81 12.68 12.62 12.81 12.62
Tier 1 capital ratio, incl net profit, % 10.08 9.91 9.87 10.08 9.87
Risk-weighted assets, SEK billion 818 770 737 818 737

Basel I:
Total capital ratio, incl net profit, % 9.29 9.34 10.42 9.29 10.42
Tier 1 capital ratio, incl net profit, % 7,32 7.30 8.15 7,32 8.15
Risk-weighted assets, SEK billion 1 127 1 045 892 1 127 892

Number of full time equivalents**** 21 131 21 428 19 794 21 291 19 506

Assets under custody, SEK billion 3 891 4 437 5 314 3 891 5 314
Assets under management, SEK billion 1 201 1 244 1 370 1 201 1 370

*** 90 per cent of RWA in Basel I for 2008 and 95 per cent of RWA in Basel I for 2007.
**** Quarterly numbers are for last month of quarter. Accumulated numbers are average for the period.

Jan - Dec

*   Issued number of shares was 687,156,631 at year-end 2007. SEB then owned 3.7 million Class A shares for the employee 
stock option programme. During 2008 1.5 million net of these shares have been sold as employee stock options have been 
exercised. Thus, as of 31 December SEB owned 2.2 million Class A-shares with a market value of SEK 133m.  
**   Calculated dilution based on the estimated economic value of the long-term incentive programmes.    

=
=
=
=
=
=
=
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Income statement on quarterly basis - SEB Group 
SEK m 2008:4 2008:3 2008:2 2008:1 2007:4
Net interest income 5 513 4 553 4 421 4 223 4 375
Net fee and commission income 3 790 3 754 3 909 3 801 4 129
Net financial income 1 723  247 1 161 - 161  420
Net life insurance income  516  504  642  713  766
Net other income 1 172  163  270  226  345
Total operating income 12 714 9 221 10 403 8 802 10 035

Staff costs -4 597 -3 752 -3 993 -3 899 -3 787
Other expenses -1 968 -1 820 -2 098 -1 756 -1 782
Depreciation of assets - 400 - 398 - 354 - 372 - 359
Total operating expenses -6 965 -5 970 -6 445 -6 027 -5 928

Gains less losses from tangible and intangible assets  2  1  3  787
Net credit losses incl. changes in value of seized assets  -1 723 - 725 - 452 - 368 - 313
Operating profit 4 028 2 526 3 507 2 410 4 581

Income tax expense - 519 - 641 - 699 - 562 - 824
Net profit from continuing operations 3 509 1 885 2 808 1 848 3 757

Discontinued operations - 2  1  1
Net profit 3 507 1 886 2 809 1 848 3 757

Attributable to minority interests  1  4  3  1  5
Attributable to equity holders* 3 506 1 882 2 806 1 847 3 752

* Basic earnings per share, SEK 5.12 2.75 4.10 2.70 5.49
   Diluted earnings per share, SEK 5.12 2.74 4.09 2.69 5.48  
=
=
=
=
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Income statement, by Division - SEB Group 

Jan-Dec 2008, SEK m
Merchant 

Banking
Retail 

Banking
Wealth 

Management Life*
Other incl 

eliminations SEB Group
Net interest income 7 414 10 750  891 - 36 - 309 18 710
Net fee and commission 
income 5 248 5 641 3 681  684 15 254
Net financial income 3 625  397  67 -1 119 2 970
Net life insurance income 3 296 - 921 2 375
Net other income  541  244  48  998 1 831
Total operating income 16 828 17 032 4 687 3 260 - 667 41 140

Staff costs -3 890 -4 632 -1 427 -1 105 -5 187 -16 241
Other expenses -3 594 -5 449 -1 132 - 523 3 056 -7 642
Depreciation of assets - 95 - 311 - 100 - 569 - 449 -1 524
Total operating expenses -7 579 -10 392 -2 659 -2 197 -2 580 -25 407

Gains less losses from 
tangible and intangible 
assets  5  2 - 1
Net credit losses** - 904 -2 380 - 17  33 -3 268
Operating profit 8 350 4 262 2 011 1 063 -3 215 12 471

* Business result in Life amounted to SEK 2,052m (3,075), of which change in surplus values was net SEK 989m (1,273).
** Including change in value of seized assets.

 6
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Merchant Banking 
jÉêÅÜ~åí=_~åâáåÖ=Ü~ë=íïç=ä~êÖÉ=ÄìëáåÉëë=~êÉ~ë=J=qê~ÇáåÖ=~åÇ=`~éáí~ä=j~êâÉíë=~åÇ=däçÄ~ä=qê~åë~Åíáçå=pÉêîáÅÉëK=qÜÉ=çíÜÉê=ÄìëáåÉëë=ìåáíëI=
ÉKÖK=íÜÉ=`oj=ÑìåÅíáçåI=`çããÉêÅá~ä=oÉ~ä=bëí~íÉI=`çêéçê~íÉ=cáå~åÅÉ=~åÇ=píêìÅíìêÉÇ=cáå~åÅÉI=~êÉ=ÅçåëçäáÇ~íÉÇ=áå=`çêéçê~íÉ=_~åâáåÖK==

Profit and loss account 
Q4 Q3 Q4

SEK m 2008 2008 % 2007 % 2008 2007 %

Net interest income 2 613 1 738  50 1 498  74 7 414 5 610  32
Net fee and commission income 1 163 1 374 - 15 1 361 - 15 5 248 5 945 - 12
Net financial income 1 813 757 139 249 3 625 2 613  39
Net other income  342 83 194 76 541  839 - 36
Total operating income 5 931 3 952 50 3 302 80 16 828 15 007  12

Staff costs - 954 - 867  10 -1 055 - 10 -3 890 -4 246 - 8
Other expenses - 918 - 830 11 - 868 6 -3 594 -3 489  3
Depreciation of assets - 30 - 22 36 - 26 15 - 95 - 85  12
Total operating expenses -1 902 -1 719 11 -1 949 - 2 -7 579 -7 820 - 3

Profit before credit losses etc 4 029 2 233  80 1 353  198 9 249 7 187  29

Gains less losses on assets  1  1  2 - 50  5  2  150
Net credit losses - 593 - 255 133 - 69 - 904 - 326  177

Operating profit 3 437 1 979  74 1 286  167 8 350 6 863  22

Cost/Income ratio 0,32 0,43 0,59 0,45 0,52
Business equity, SEK bn 27,0 27,0 26,4 27,0 26,4
Return on equity, % 36,7 21,1 14,0 22,3 18,7
Number of full time equivalents 2 698 2 719 2 672 2 721 2 566

Jan- Dec

 
 Income and operating profit the highest to date 

 Strong business volumes and customer demand  

 Higher credit loss provisions reflect a few specific cases; in general asset quality remains stable  
Comments on 2008

jÉêÅÜ~åí=_~åâáåÖ=êÉÅçêÇÉÇ=áíë=ÜáÖÜÉëí=ÉîÉê=çéÉê~íáåÖ=
éêçÑáíK=aÉëéáíÉ=íìãìäíìçìë=Ñáå~åÅá~ä=ã~êâÉíë=~åÇ=
ÅÜ~ääÉåÖáåÖ=ÉÅçåçãáÅ=ÅçåÇáíáçåëI=ÅäáÉåíë=êÉã~áåÉÇ=~ÅíáîÉK=
qçÖÉíÜÉê=ïáíÜ=ã~êâÉí=ëÜ~êÉ=Ö~áåë=~åÇ=ïÉ~âÉåÉÇ=
ÅçãéÉíáíçêëI=íÜáë=ëìééçêíÉÇ=ëíêçåÖ=áåÅçãÉ=ÖÉåÉê~íáçåI=ìé=
Äó=NO=éÉê=ÅÉåí=Ñêçã=OMMTI=íç=pbh=NSKUÄåK=oÉîÉåìÉë=ïÉêÉ=
é~êíáÅìä~êäó=ëíêçåÖ=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=íÜÉ=óÉ~êI=ÇêáîÉå=Äó=
Ñáå~åÅáåÖ=~ÅíáîáíáÉëI=ÜáÖÜ=cu=êÉîÉåìÉë=~åÇ=áãéêçîÉÇ=ÑáñÉÇ=
áåÅçãÉ=éÉêÑçêã~åÅÉK=içïÉê=áåîÉëíãÉåí=Ä~åâáåÖ=~Åíáîáíó=
êÉÇìÅÉÇ=áåÅçãÉ=~í=kçêÇáÅ=ëáíÉëX=åÉîÉêíÜÉäÉëëI=ÇçìÄäÉ=ÇáÖáí=
ÖêçïíÜ=áå=ÅçããÉêÅá~ä=Ä~åâáåÖ=~ÅíáîáíáÉë=ï~ë=êÉÅçêÇÉÇ=áå=
É~ÅÜ=çÑ=íÜÉëÉ=ã~êâÉíëK==
`çëíë=ïÉêÉ=P=éÉê=ÅÉåí=äçïÉê=íÜ~å=OMMT=~åÇ=ÇÉÅäáåÉÇ=
ÅçåëáÇÉê~Ääó=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑK=léÉê~íáåÖ=éêçÑáí=áåÅêÉ~ëÉÇ=
Äó=OO=éÉê=ÅÉåíI=íç=pbh=UIPRMãK==

få=äáåÉ=ïáíÜ=êÉîáëÉÇ=~ÅÅçìåíáåÖ=ÖìáÇÉäáåÉëI=íÜÉ=Çáîáëáçå=
êÉJÅä~ëëáÑáÉÇ=~=åìãÄÉê=çÑ=ÜçäÇáåÖë=áå=íÜÉ=ÑáñÉÇ=áåÅçãÉ=
áåîÉëíãÉåí=éçêíÑçäáçK=^ë=~=êÉëìäíI=î~äì~íáçå=äçëëÉë=
ÇÉÅêÉ~ëÉÇ=íç=pbh=NPNã=áå=íÜÉ=ä~ííÉê=Ü~äÑ=çÑ=íÜÉ=óÉ~êI=
Åçãé~êÉÇ=ïáíÜ=pbh=VPUã=ÇìêáåÖ=íÜÉ=Ñáêëí=ëáñ=ãçåíÜëK=
`êÉÇáí=äçëë=éêçîáëáçåë=êçëÉI=~äÄÉáí=Ñêçã=~=îÉêó=äçï=äÉîÉäK=
^îÉê~ÖÉ=êáëâ=Åä~ëëÉë=áå=íÜÉ=ÅêÉÇáí=éçêíÑçäáçë=áãéêçîÉÇ=
ÇìêáåÖ=íÜÉ=óÉ~ê=~åÇ=~ëëÉí=èì~äáíó=êÉã~áåÉÇ=ÖççÇK=
eçïÉîÉêI=íÜÉ=ïÉ~âÉê=ÉÅçåçãáÅ=çìíäççâ=àìëíáÑáÉë=~=
ÅçåíáåìÉÇ=ÅçåëÉêî~íáîÉ=~ééêç~ÅÜ=íç=äçëë=éêçîáëáçåáåÖK=

táíÜáå=qê~ÇáåÖ=~åÇ=`~éáí~ä=j~êâÉíëI=~ää=ã~àçê=ÄìëáåÉëë=
ìåáíë=éÉêÑçêãÉÇ=ïÉääK=táíÜáå=bèìáíáÉëI=îçäìãÉ=êÉã~áåÉÇ=
äçï=~åÇ=Åçããáëëáçåë=ïÉêÉ=ÇçïåI=~äíÜçìÖÜ=ÇÉÅäáåÉë=ïÉêÉ=
äÉëë=íÜ~å=Ñçê=íÜÉ=ã~êâÉí=~ë=~=ïÜçäÉ=~ë=pb_=båëâáäÇ~=
áåÅêÉ~ëÉÇ=áíë=kçêÇáÅ=ã~êâÉí=ëÜ~êÉ=íç=VKO=éÉê=ÅÉåí=ETKRFK=
cu=ìåáíë=éÉêÑçêãÉÇ=é~êíáÅìä~êäó=ïÉääI=ïáíÜ=ÜáÖÜäó=~ÅíáîÉ=
ÅìëíçãÉêë=~åÇ=Ñ~îçìê~ÄäÉ=ÅçåÇáíáçåë=Ñçê=ã~êâÉí=ã~âáåÖK==

`çêéçê~íÉ=Ä~åâáåÖ=éêçÑáíë=áåÅêÉ~ëÉÇ=íÜêçìÖÜçìí=OMMU==
~ë=îçäìãÉ=~åÇ=êÉîÉåìÉ=ÖêçïíÜ=áå=äÉåÇáåÖ=Öê~Çì~ääó=çÑÑëÉí=
äçïÉê=~Çîáëçêó=~åÇ=~Åèìáëáíáçå=Ñáå~åÅÉ=áåÅçãÉK=dêçïíÜ=áå=
áåíÉêÉëí=áåÅçãÉ=áå=íÜáë=~êÉ~=éêáã~êáäó=êÉÑäÉÅíë=áåÅêÉ~ëÉÇ=
Äáä~íÉê~ä=Ñáå~åÅáåÖ=çÑ=ÅçêÉ=ÄäìÉ=ÅÜáé=Åçêéçê~íÉ=ÅäáÉåíëK=
oÉÇìÅÉÇ=~ÅíáîáíáÉë=çÑ=áåíÉêå~íáçå~ä=Ä~åâë=ïáíÜáå=pb_Ûë=
ã~áå=ã~êâÉíë=ÉåëìêÉÇ=ëíêçåÖ=ÇÉã~åÇ=~åÇ=~ääçïÉÇ=Ñçê=
ãçêÉ=~ééêçéêá~íÉ=éêáÅáåÖ=çÑ=ÅêÉÇáíK==

mêçÑáíë=ïÉêÉ=ëí~ÄäÉ=áå=däçÄ~ä=qê~åë~Åíáçå=pÉêîáÅÉëK=
cìêíÜÉê=áåÑäçï=çÑ=åÉï=ÅìëíçãÉêëI=é~êíáÅìä~êäó=ëìÄëáÇá~êáÉë=
çÑ=ÉñáëíáåÖ=Å~ëÜ=ã~å~ÖÉãÉåí=ÅäáÉåíëI=çÑÑëÉí=åÉÖ~íáîÉ=ÉÑÑÉÅíë=
Ñêçã=äçïÉê=~ëëÉí=î~äì~íáçåëK=^í=óÉ~êJÉåÇI=~ëëÉíë=ìåÇÉê=
ÅìëíçÇó=ïÉêÉ=pbh=PIUVNÄåK==

aìêáåÖ=íÜÉ=ÑçìêíÜ=èì~êíÉêI=pb_=êÉÅÉáîÉÇ=~=ê~åÖÉ=çÑ=íçé=
ê~åâáåÖë=Ñçê=Å~ëÜ=~åÇ=íêÉ~ëìêó=ã~å~ÖÉãÉåíI=íê~ÇÉ=Ñáå~åÅÉI=
ÅìëíçÇó=~åÇ=ÉèìáíáÉëI=êÉÅçåÑáêãáåÖ=áíë=äÉ~ÇáåÖ=éçëáíáçå=áå=
íÜÉëÉ=~êÉ~ëK=

pb_=^ååì~ä=^ÅÅçìåíë=OMMU= NN=



Retail Banking 
qÜÉ=oÉí~áä=_~åâáåÖ=Çáîáëáçå=Åçåëáëíë=çÑ=ëáñ=ÄìëáåÉëë=~êÉ~ë=J=pïÉÇÉåI=dÉêã~åóI=bëíçåá~I=i~íîá~I=iáíÜì~åá~=~åÇ=`~êÇK=

Profit and loss account 
Q4 Q3 Q4

SEK m 2008 2008 % 2007 % 2008 2007 %

Net interest income 2 851 2 755  3 2 549  12 10 750 9 698  11
Net fee and commission income 1 408 1 372 3 1 637 - 14 5 641 6 219 - 9
Net financial income  116 84 38 170 - 32 397  482 - 18
Net other income  110 26 64 72 244  159  53
Total operating income 4 485 4 237 6 4 420 1 17 032 16 558  3

Staff costs -1 162 -1 148  1 -1 085  7 -4 632 -4 235  9
Other expenses -1 471 -1 326 11 -1 414 4 -5 449 -5 286  3
Depreciation of assets - 82 - 76 8 - 78 5 - 311 - 318 - 2
Total operating expenses -2 715 -2 550 6 -2 577 5 -10 392 -9 839  6

Profit before credit losses etc 1 770 1 687  5 1 843 - 4 6 640 6 719 - 1

Gains less losses on assets  2  2  2  4 - 50
Net credit losses -1 113 - 516 116 - 286 -2 380 - 715

Operating profit  659 1 171 - 44 1 559 - 58 4 262 6 008 - 29

Cost/Income ratio 0,61 0,60 0,58 0,61 0,59
Business equity, SEK bn 25,3 25,3 24,8 25,3 24,8
Return on equity, % 7,3 14,0 19,3 12,7 18,8
Number of full time equivalents 8 951 9 139 8 925 9 084 8 802

Jan- Dec

 
=

 Despite a turbulent year operating income increased; profit before losses in line with 2007  

 Higher deposit and lending volumes, 16 000 new SME clients 

 Deteriorated economic conditions resulted in increased provisioning, particularly in the Baltic countries 

Comments on 2008 
kÉí=áåíÉêÉëí=áåÅçãÉ=ÇÉîÉäçéÉÇ=ëíêçåÖäó=~åÇ=áåÅêÉ~ëÉÇ=
Öê~Çì~ääó=èì~êíÉê=Äó=èì~êíÉêK=aÉéçëáí=~åÇ=äÉåÇáåÖ=îçäìãÉë=
áåÅêÉ~ëÉÇ=íÜêçìÖÜçìí=íÜÉ=óÉ~êI=íç=ëçãÉ=ÉñíÉåí=~ë=~=êÉëìäí=çÑ=
ÉñÅÜ~åÖÉ=ê~íÉ=ÅÜ~åÖÉëK=kÉí=ÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉ=
êÉÅçîÉêÉÇ=ëäáÖÜíäó=áå=íÜÉ=ÑçìêíÜ=èì~êíÉêI=Äìí=ÇÉÅêÉ~ëÉÇ=Äó=
V=éÉê=ÅÉåí=çå=~=íïÉäîÉ=ãçåíÜë=Ä~ëáëK=cìää=óÉ~ê=êÉëìäí=ÄÉÑçêÉ=
äçëëÉë=ï~ë=áå=äáåÉ=ïáíÜ=OMMTK=mêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉë=
áåÅêÉ~ëÉÇ=íÜêçìÖÜçìí=íÜÉ=óÉ~êI=~åÇ=íÜÉ=ÇÉîÉäçéãÉåí=
~ÅÅÉäÉê~íÉÇ=áå=íÜÉ=ëÜ~êéÉåáåÖ=ÉÅçåçãáÅ=ëäçïÇçïå=ÇìêáåÖ=
íÜÉ=ÑçìêíÜ=èì~êíÉêK=

få=pïÉÇÉåI=åÉí=áåíÉêÉëí=áåÅçãÉ=ÖêÉï=Äó=NR=éÉê=ÅÉåíK=
jçêíÖ~ÖÉ=äç~åë=íç=pïÉÇáëÜ=ÜçìëÉÜçäÇëI=ïÜáÅÜ=~ÅÅçìåí=Ñçê=
~ééêçñáã~íÉäó=QM=éÉê=ÅÉåí=çÑ=íÜÉ=ÇáîáëáçåÛë=íçí~ä=äÉåÇáåÖ=
îçäìãÉI=áåÅêÉ~ëÉÇ=Äó=U=éÉê=ÅÉåí=ÇìêáåÖ=íÜÉ=óÉ~êK=qÜÉ=
ëíêÉåÖíÜÉåÉÇ=çÑÑÉê=íç=ëã~ää=~åÇ=ãÉÇáìãJëáòÉÇ=Åçêéçê~íáçåë=
ÅçåíêáÄìíÉÇ=íç=çîÉê=NMIMMM=åÉí=åÉï=pïÉÇáëÜ=pjb=ÅäáÉåíë=
ÇìêáåÖ=OMMUK==cìêíÜÉêãçêÉI=pb_=ï~ë=~ï~êÇÉÇ=“_Éëí=pjb=
Ä~åâ=OMMUÒ=Äó=íÜÉ=ã~Ö~òáåÉ=mêáî~í~=^ÑÑ®êÉêK=`çëíë=
áåÅêÉ~ëÉÇ=Äó=R=éÉê=ÅÉåí=ÇìêáåÖ=OMMUI=~ÑÑÉÅíÉÇ=Äó=ÜáÖÜÉê=
éÉåëáçå=ÅçëíëK=

cçê=bëíçåá~I=i~íîá~=~åÇ=iáíÜì~åá~=íÜÉ=ÖäçÄ~ä=ÉÅçåçãáÅ=
ëäçïÇçïå=ÅçãÄáåÉÇ=ïáíÜ=äçÅ~ä=áãÄ~ä~åÅÉë=äÉÇ=íç=
áåÅêÉ~ëáåÖäó=ÅÜ~ääÉåÖáåÖ=ã~êâÉí=ÅçåÇáíáçåëK=qÜáë=åÉÖ~íáîÉ=

ÇÉîÉäçéãÉåí=Ö~áåÉÇ=ãçãÉåíìã=áå=íÜÉ=ÑçìêíÜ=èì~êíÉê=
êÉëìäíáåÖ=áå=ëáÖåáÑáÅ~åíäó=áåÅêÉ~ëÉÇ=éêçîáëáçåë=Ñçê=ÅêÉÇáí=
äçëëÉëK=^ë=~=ÅçåëÉèìÉåÅÉ=çÑ=áíë=ãçêÉ=ÅçåëÉêî~íáîÉ=äÉåÇáåÖI=
pb_Ûë=ã~êâÉí=ëÜ~êÉ=Ü~ë=ÇÉÅêÉ~ëÉÇ=ÅçåëáëíÉåíäó=ëáåÅÉ=OMMRK=
^ååì~ä=ÅêÉÇáí=ÖêçïíÜI=ãÉ~ëìêÉÇ=áå=äçÅ~ä=ÅìêêÉåÅáÉëI=ï~ë=JOI=
HR=~åÇ=HT=éÉê=ÅÉåí=áå=bëíçåá~I=i~íîá~=~åÇ=iáíÜì~åá~I=
êÉëéÉÅíáîÉäóK=qÜÉëÉ=ÖêçïíÜ=ê~íÉë=ÇÉÅêÉ~ëÉÇ=ÇìêáåÖ=íÜÉ=óÉ~êI=
ÉëéÉÅá~ääó=áå=iáíÜì~åá~K=aÉéçëáí=îçäìãÉë=êÉã~áåÉÇ=ëí~ÄäÉ=
áå=bëíçåá~=~åÇ=i~íîá~=ÇìêáåÖ=íÜÉ=ÑçìêíÜ=èì~êíÉêI=ïÜáäÉ=
ÇÉéçëáíë=ÇÉÅêÉ~ëÉÇ=ëäáÖÜíäó=áå=iáíÜì~åá~K=`çëíë=áåÅêÉ~ëÉÇ=
ÇìêáåÖ=íÜÉ=óÉ~ê=~ë=~=êÉëìäí=çÑ=ÅìêêÉåÅó=ÉÑÑÉÅíëI=êÉåí~ä=Åçëí=
áåÅêÉ~ëÉ=ÑçääçïáåÖ=íÜÉ=ÇáîÉëíãÉåí=çÑ=êÉ~ä=Éëí~íÉ=~åÇ=Åçëí=
áåÑä~íáçåK=få=êÉä~íáçå=íç=íÜÉ=Ñìää=óÉ~êI=íÜÉ=ê~íÉ=çÑ=Åçëí=áåÅêÉ~ëÉ=
ï~ë=ëáÖåáÑáÅ~åíäó=äçïÉê=áå=íÜÉ=ä~ëí=èì~êíÉêK=qÜÉ=åìãÄÉê=çÑ=
cqbë=ï~ë=êÉÇìÅÉÇ=Äó=ãçêÉ=íÜ~å=NMM=ÇìêáåÖ=íÜÉ=ÑçìêíÜ=
èì~êíÉêK==

få=dÉêã~åóI=ëÉÅìêáíáÉëJêÉä~íÉÇ=áåÅçãÉ=ÅçåíáåìÉÇ=íç=ÄÉ=
~ÑÑÉÅíÉÇ=Äó=äçïÉê=ã~êâÉí=~ÅíáîáíóK=aÉëéáíÉ=ÖêçïáåÖ=åÉí=
áåíÉêÉëí=áåÅçãÉ=éêçÑáí~Äáäáíó=ÇÉíÉêáçê~íÉÇ=ÑìêíÜÉêK=

`~êÇ=êÉéçêíÉÇ=~=ÅçåíáåìÉÇ=áåÅçãÉ=ÖêçïíÜ=çÑ=U=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=OMMTK=mêçÑáí=ï~ë=~ÑÑÉÅíÉÇ=Äó=áåÅêÉ~ëÉÇ=
ÅêÉÇáí=äçëëÉë=~åÇ=ÇÉÅêÉ~ëÉÇ=Äó=NR=éÉê=ÅÉåíK=qÜÉ=
ÅçëíLáåÅçãÉ=ê~íáç=áãéêçîÉÇ=ÇìêáåÖ=íÜÉ=óÉ~êK

=

pb_=^ååì~ä=^ÅÅçìåíë=OMMU= NO=



Wealth Management 
qÜáë=Çáîáëáçå=Ü~ë=íïç=ÄìëáåÉëë=~êÉ~ë=J=fåëíáíìíáçå~ä=`äáÉåíë=~åÇ=mêáî~íÉ=_~åâáåÖK 

Profit and loss account  
Q4 Q3 Q4

SEK m 2008 2008 % 2007 % 2008 2007 %

Net interest income  213  237 - 10  245 - 13  891  843  6
Net fee and commission income 1 119 784 43 979 14 3 681 4 077 - 10
Net financial income  25 14 79 46 - 46 67  79 - 15
Net other income  10 3 40 - 75 48  86 - 44
Total operating income 1 367 1 038 32 1 310 4 4 687 5 085 - 8

Staff costs - 347 - 330  5 - 355 - 2 -1 427 -1 340  6
Other expenses - 325 - 249 31 - 289 12 -1 132 -1 040  9
Depreciation of assets - 29 - 25 16 - 14 107 - 100 - 60  67
Total operating expenses - 701 - 604 16 - 658 7 -2 659 -2 440  9

Profit before credit losses etc  666  434  53  652  2 2 028 2 645 - 23

Gains less losses on assets - 1 - 100
Net credit losses - 15 10 - 17 - 7  143

Operating profit  651  434  50  662 - 2 2 011 2 637 - 24

Cost/Income ratio 0,51 0,58 0,50 0,57 0,48
Business equity, SEK bn 6,6 6,6 5,5 6,6 5,5
Return on equity, % 28,4 18,9 34,7 21,9 34,5
Number of full time equivalents 1 088 1 123 1 073 1 133 1 074

Jan- Dec

 
 Operating profit down by 24 per cent, mainly due to lower asset values 

 Strong net sales within both Private Banking and Institutional Clients  

 Continued gain of market share in the Swedish mutual fund market  

Comments on 2008
léÉê~íáåÖ=áåÅçãÉ=ÇêçééÉÇ=Äó=U=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=
ä~ëí=óÉ~êI=êÉÑäÉÅíáåÖ=íÜÉ=ëÜ~êé=Ñ~ää=çÑ=ÖäçÄ~ä=ëíçÅâ=ã~êâÉíë=Äó=
ëçãÉ=QM=éÉê=ÅÉåíK=kÉí=ë~äÉëI=áåÅêÉ~ëÉÇ=åÉí=áåíÉêÉëí=áåÅçãÉ=
~åÇ=éÉêÑçêã~åÅÉ=ÑÉÉë=Ä~ä~åÅÉÇ=ëçãÉïÜ~í=äçïÉê=åÉí=ÑÉÉ=
~åÇ=Åçããáëëáçå=áåÅçãÉI=ÇìÉ=íç=Ñ~ääáåÖ=~ëëÉí=î~äìÉë=~åÇ=
äçïÉê=ÅìëíçãÉê=~ÅíáîáíóK=mÉêÑçêã~åÅÉ=~åÇ=íê~åë~Åíáçå=ÑÉÉë=
Ñçê=OMMU=~ãçìåíÉÇ=íç=pbh=SRRã=ERRRFI=çÑ=ïÜáÅÜ=pbh=QMQã=
ï~ë=êÉ~äáëÉÇ=áå=íÜÉ=ÑçìêíÜ=èì~êíÉêK=

léÉê~íáåÖ=ÉñéÉåëÉë=ÇìêáåÖ=íÜÉ=óÉ~ê=áåÅêÉ~ëÉÇ=Äó=V=éÉê=
ÅÉåíI=çÑ=ïÜáÅÜ=S=éÉê=ÅÉåí=ï~ë=êÉä~íÉÇ=íç=íÜÉ=~Åèìáëáíáçå=çÑ=
hÉó=^ëëÉí=j~å~ÖÉãÉåíK=bñÅäìÇáåÖ=íÜáë=~ÅèìáëáíáçåI=Åçëíë=
áåÅêÉ~ëÉÇ=Äó=P=éÉê=ÅÉåí=ÇìÉ=íç=íÜÉ=Éñé~åëáçå=çÑ=mêáî~íÉ=
_~åâáåÖ=~åÇ=fåëíáíìíáçå~ä=p~äÉë=~ë=ïÉää=~ë=~äíÉêå~íáîÉ=
áåîÉëíãÉåí=éêçÇìÅí=ÇÉîÉäçéãÉåíK==

léÉê~íáåÖ=éêçÑáí=ÇÉÅêÉ~ëÉÇ=Äó=OQ=éÉê=ÅÉåíI=íç=pbh=
OIMNNãK==

pb_=ÅçåíáåìÉÇ=íç=Å~éíìêÉ=îçäìãÉë=çå=íÜÉ=pïÉÇáëÜ=
ãìíì~ä=ÑìåÇ=ã~êâÉíK=qçí~ä=åÉí=áåÑäçïë=~ãçìåíÉÇ=íç=pbh=
SKRÄå=ENQF=Ñçê=íÜÉ=óÉ~ê=çå=~=ã~êâÉí=ÉñéÉêáÉåÅáåÖ=íçí~ä=åÉí=
Ñäçïë=çÑ=pbh=JNTKRÄå=EHNVFK=^äíÉêå~íáîÉ=áåîÉëíãÉåíë=~äçåÉ=
~ííê~ÅíÉÇ=åÉí=áåÑäçïë=íçí~ääáåÖ=pbh=UKSÄå=ESKTFK=aìêáåÖ=íÜÉ=
óÉ~ê=áåîÉëíãÉåí=~ééÉíáíÉ=ëÜáÑíÉÇ=Ñêçã=ÉèìáíáÉë=íç=
~äíÉêå~íáîÉ=áåîÉëíãÉåíë=~åÇ=ÑáñÉÇ=áåÅçãÉK=pb_=êÉÅçêÇÉÇ=íÜÉ=
ä~êÖÉëí=áåÑäçï=çÑ=~ää=áåíç=íÜÉ=pïÉÇáëÜ=ãìíì~ä=ÑìåÇ=ã~êâÉí=

ÇìêáåÖ=OMMU=~åÇ=âÉéí=áíë=kçK=N=éçëáíáçåK===
kÉí=åÉï=~ëëÉíë=ïÉêÉ=ëìÄëí~åíá~ä=ÅçåëáÇÉêáåÖ=íÜÉ=ã~êâÉí=

íìêÄìäÉåÅÉI=~åÇ=~ãçìåíÉÇ=íç=pbh=PPÄå=ERRFK=qÜáë=é~êíäó=
çÑÑëÉí=íÜÉ=áãé~Åí=çÑ=ÇÉÅäáåáåÖ=Éèìáíó=ã~êâÉíë=çå=~ëëÉíë=
ìåÇÉê=ã~å~ÖÉãÉåíI=ïÜáÅÜ=ÇÉÅêÉ~ëÉÇ=Äó=NN=éÉê=ÅÉåíI=íç=
pbh=NINQOÄåI=Ñêçã=óÉ~êJÉåÇ=OMMTK==

fåîÉëíãÉåí=éÉêÑçêã~åÅÉ=ÇÉíÉêáçê~íÉÇ=ÇìêáåÖ=íÜÉ=ä~ëí=
é~êí=çÑ=íÜÉ=ÑçìêíÜ=èì~êíÉêK=vÉ~êJíçJÇ~íÉ=éÉêÑçêã~åÅÉ=
êÉã~áåÉÇ=ìåë~íáëÑ~ÅíçêóI=ïáíÜ=PQ=éÉê=ÅÉåí=EQVF=çÑ=íÜÉ=
éçêíÑçäáçë=~åÇ=PP=éÉê=ÅÉåí=ERQF=çÑ=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=
~ÜÉ~Ç=çÑ=íÜÉáê=êÉëéÉÅíáîÉ=ÄÉåÅÜã~êâëK==

mêáî~íÉ=_~åâáåÖ=ÖÉåÉê~íÉÇ=åÉí=åÉï=~ëëÉíë=çÑ=pbh=NVÄå=
ENPF=ÇÉëéáíÉ=íÜÉ=~ÇîÉêëÉ=ã~êâÉí=ÅçåÇáíáçåëX=~=êÉëìäí=çÑ=ÜáÖÜ=
~Åíáîáíó=~åÇ=ÅäçëÉ=ÅçJçéÉê~íáçå=ïáíÜ=íÜÉ=oÉí~áä=_~åâáåÖ=
ÇáîáëáçåK==

fåëíáíìíáçå~ä=`äáÉåíë=ÅçåíáåìÉÇ=íç=ëÜçï=ëíêçåÖ=ë~äÉë=áå=
pïÉÇÉå=ÇìêáåÖ=íÜÉ=ÑçìêíÜ=èì~êíÉêI=Äìí=åçíáÅÉÇ=çìíÑäçïë=áå=
ëçãÉ=çíÜÉê=ã~êâÉíë=ÇìÉ=íç=ÅäáÉåíë=ëÜáÑíáåÖ=íÜÉáê=áåîÉëíãÉåí=
ëíê~íÉÖóK==qÜÉ=ÄìëáåÉëë=~êÉ~=Ü~ë=Ö~áåÉÇ=ëìÄëí~åíá~ä=ã~êâÉí=
ëÜ~êÉë=áå=ÅçêÉ=ã~êâÉíëI=ëìÅÜ=~ë=íÜÉ=pïÉÇáëÜ=ãìíì~ä=ÑìåÇ=
ã~êâÉí=~åÇ=áåëíáíìíáçå~ä=ÄìëáåÉëëK==

tÉ~äíÜ=j~å~ÖÉãÉåí=ÅçåíáåìÉÇ=íç=áãéäÉãÉåí=pb_=t~ó=
íÜêçìÖÜçìí=íÜÉ=Çáîáëáçå=~åÇ=áåíÉåëáÑáÉÇ=íÜÉ=éêçÖê~ããÉ=
ÇìêáåÖ=íÜÉ=óÉ~êI=ïáíÜ=ÑçÅìë=çå=áãéêçîáåÖ=ë~äÉëK

==

pb_=^ååì~ä=^ÅÅçìåíë=OMMU= NP=



=

Life 
iáÑÉ=Åçåëáëíë=çÑ=íÜêÉÉ=ÄìëáåÉëë=~êÉ~ë=J=pb_=qêóÖÖ=iáî=EpïÉÇÉåFI=pb_=mÉåëáçå=EaÉåã~êâF=~åÇ=pb_=iáÑÉ=C=mÉåëáçå=fåíÉêå~íáçå~äK==

Profit and loss account 
Q4 Q3 Q4

SEK m 2008 2008 % 2007 % 2008 2007 %

Net interest income - 4 - 3  33 - 7 - 43 - 36 - 28  29
Net life insurance income  739 720 3 1 031 - 28 3 296 3 958 - 17
Total operating income  735 717 3 1 024 - 28 3 260 3 930 - 17

Staff costs - 292 - 266  10 - 284  3 -1 105 -1 050  5
Other expenses - 117 - 126 - 7 - 121 - 3 - 523 - 530 - 1
Depreciation of assets - 115 - 149 - 23 - 144 - 20 - 569 - 548  4
Total operating expenses - 524 - 541 - 3 - 549 - 5 -2 197 -2 128  3

Operating profit  211  176  20  475 - 56 1 063 1 802 - 41

Change in surplus values, net  380  132  188  431 - 12  989 1 273 - 22

Business result  591  308  92  906 - 35 2 052 3 075 - 33

Cost/Income ratio 0,71 0,75 0,54 0,67 0,54
Business equity, SEK bn 7,5 7,5 7,5 7,5 7,5
Return on equity, %
  based on operating profit 9,9 8,3 22,3 12,5 21,1
  based on business result 27,7 14,5 42,5 24,1 36,1
Number of full time equivalents 1 226 1 250 1 218 1 233 1 201

Jan- Dec

=
• Lower operating profit reflecting difficult markets conditions and guarantee provisions  

• Total premium income increased 10 per cent 

• Positive sales development despite financial turbulence and increasingly competitive 
markets. 

Comments on 2008 
léÉê~íáåÖ=éêçÑáí=ÇÉÅêÉ~ëÉÇ=Äó=QN=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=
ä~ëí=óÉ~êK=råáíJäáåâÉÇ=áåÅçãÉ=ÇÉÅêÉ~ëÉÇI=ã~áåäó=~ë=~=êÉëìäí=
çÑ=Ñ~ääáåÖ=Éèìáíó=î~äìÉë=~åÇ=ÅìëíçãÉêëÛ=áåÅêÉ~ëÉÇ=êáëâ=
~ï~êÉåÉëëK=`ìëíçãÉêë=áåÅêÉ~ëáåÖäó=êÉ~ääçÅ~íÉÇ=Ñêçã=Éèìáíó=
ÉñéçëìêÉë=íç=ÑáñÉÇ=áåÅçãÉ=~äíÉêå~íáîÉëK=qÜÉ=íê~Çáíáçå~ä=
áåëìê~åÅÉ=éçêíÑçäáçë=áå=aÉåã~êâ=~åÇ=pïÉÇÉå=Ü~îÉ=~äëç=
ÄÉÉå=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=Äó=íÜÉ=ÇÉíÉêáçê~íáåÖ=î~äìÉ=çÑ=
ÉèìáíáÉë=~åÇ=ÑáñÉÇ=áåÅçãÉ=áåîÉëíãÉåíëK=c~ääáåÖ=äçåÖJíÉêã=
áåíÉêÉëí=ê~íÉë=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=íÜÉ=óÉ~ê=~ÑÑÉÅíÉÇ=íÜÉ=
áåëìê~åÅÉ=äá~ÄáäáíáÉë=åÉÖ~íáîÉäóK=qÜÉ=ã~êâÉí=î~äìÉJêÉä~íÉÇ=
ÉÑÑÉÅíë=ã~áåäó=êÉéêÉëÉåíÉÇ=ìåêÉ~äáëÉÇ=äçëëÉëI=êÉÅçîÉê~ÄäÉ=áå=
~=ãçêÉ=åçêã~ä=ã~êâÉí=çêI=áå=íÜÉ=Å~ëÉ=çÑ=ÄçåÇëI=áÑ=ÜÉäÇ=íç=
ã~íìêáíóK=qÜÉ=êÉëìäíë=Ñçê=êáëâ=éêçÇìÅíëI=ëìÅÜ=~ë=ëáÅâåÉëë=
áåëìê~åÅÉ=~åÇ=Å~êÉ=éêçÇìÅíëI=ïÉêÉ=ÜáÖÜÉê=íÜ~å=ä~ëí=óÉ~êK==

^=éêçîáëáçå=çÑ=pbh=PRPãI=çÑ=ïÜáÅÜ=pbh=ONUã=áå=íÜÉ=
ÑçìêíÜ=èì~êíÉêI=Ü~ë=ÄÉÉå=ã~ÇÉ=íç=ÅçîÉê=éçíÉåíá~ä=ÑìíìêÉ=
Öì~ê~åíÉÉë=êÉä~íÉÇ=íç=íÜÉ=íê~Çáíáçå~ä=äáÑÉ=éçêíÑçäáç=
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léÉê~íáåÖ=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=ÇìÉ=íç=ÜáÖÜÉê=ë~äÉë=~åÇ=
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ã~ÇÉ=ÇìêáåÖ=íÜÉ=ÑçìêíÜ=èì~êíÉêK==

råáíJäáåâÉÇ=áåëìê~åÅÉ=êÉã~áåë=íÜÉ=ã~àçê=éêçÇìÅí=
ÖêçìéI=êÉéêÉëÉåíáåÖ=TR=éÉê=ÅÉåí=EUMF=çÑ=íçí~ä=ë~äÉëK=qÜÉ=ëÜ~êÉ=
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~åÇ=ÉåÇçïãÉåí=éçäáÅáÉë=áå=pïÉÇÉåK==

qçí~ä=ë~äÉëI=ïÉáÖÜíÉÇ=îçäìãÉI=êçëÉ=Äó=NM=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=ä~ëí=óÉ~êK=qÜÉ=ëÜ~êÉ=çÑ=êÉÖìä~ê=éêÉãáìã=
Åçåíê~Åíë=êÉã~áåÉÇ=ëí~ÄäÉ=~êçìåÇ=UM=éÉê=ÅÉåíK=mêáÅÉ=
éêÉëëìêÉ=ÅçåíáåìÉë=íç=ÄÉ=~å=áëëìÉ=áå=íÜÉ=Åçêéçê~íÉ=ã~êâÉíë=
áå=pïÉÇÉå=~åÇ=aÉåã~êâI=ïÜáÅÜ=ÅçãÄáåÉÇ=ïáíÜ=~=ÜáÖÜÉê=
îçäìãÉ=çÑ=áåîÉëíãÉåí=êÉä~íÉÇ=éêçÇìÅíë=Ü~Ç=~=åÉÖ~íáîÉ=
ÉÑÑÉÅí=çå=ã~êÖáåëK=qÜÉ=ë~äÉë=ã~êÖáå=ÇêçééÉÇ=íç=NUKT=éÉê=
ÅÉåí=Åçãé~êÉÇ=ïáíÜ=OPKT=éÉê=ÅÉåí=áå=OMMTK==

få=pïÉÇÉåI=ë~äÉë=áåÅêÉ~ëÉÇ=Äó=U=éÉê=ÅÉåíK=få=aÉåã~êâI=
ë~äÉë=êçëÉ=Äó=NM=éÉê=ÅÉåí=ïÜáäÉ=éêÉãáìã=áåÅçãÉ=áåÅêÉ~ëÉÇ=
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fåíÉêå~íáçå~ä=áåÅêÉ~ëÉÇ=Äó=SU=éÉê=ÅÉåíK==

qçí~ä=éêÉãáìã=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=NM=éÉê=ÅÉåíI=íç=
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Result by geography 2008 
pb_=çÑÑÉêë=ìåáîÉêë~ä=Ä~åâáåÖ=ëÉêîáÅÉë=áå=pïÉÇÉåI=dÉêã~åó=~åÇ=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=J=bëíçåá~I=i~íîá~=~åÇ=iáíÜì~åá~K=fí=~äëç=Ü~ë=~=äçÅ~ä=
éêÉëÉåÅÉ=áå=íÜÉ=çíÜÉê=kçêÇáÅ=ÅçìåíêáÉëI=mçä~åÇI=râê~áåÉ=~åÇ=oìëëá~=~åÇ=~=ÖäçÄ~ä=éêÉëÉåÅÉ=íÜêçìÖÜ=áíë=áåíÉêå~íáçå~ä=åÉíïçêâ=áå=~åçíÜÉê=NM=
ÅçìåíêáÉëK=

 Credit market turbulence and worsened economic conditions affected results in all markets 

 65 per cent of operating profit was generated in Sweden*  

 Operating profit in the Baltic countries was negatively affected by increased provisions for credit losses 

Comments on 2008 
qÜÉ=ÉñíêÉãÉ=Çáëêìéíáçå=áå=íÜÉ=ÖäçÄ~ä=Ñáå~åÅá~ä=ã~êâÉíë=~åÇ=
íÜÉ=ëÜ~êé=ÇÉíÉêáçê~íáçå=çÑ=íÜÉ=êÉ~ä=ÉÅçåçãó=ÇìêáåÖ=OMMU=
~ÇîÉêëÉäó=~ÑÑÉÅíÉÇ=pb_Ûë=çéÉê~íáçåë=áå=~ää=ã~êâÉíëK=
eçïÉîÉêI=ìåÇÉêäóáåÖ=ÄìëáåÉëë=ï~ë=ëíêçåÖ=áå=ãçëí=~êÉ~ëK=

få=pïÉÇÉåI=çéÉê~íáåÖ=áåÅçãÉ=êçëÉ=ã~áåäó=ÇìÉ=íç=
áãéêçîÉÇ=åÉí=áåíÉêÉëí=áåÅçãÉK=qÜáë=ï~ë=íç=~=ä~êÖÉ=ÉñíÉåí=
íÜÉ=êÉëìäí=çÑ=~=ëìÄëí~åíá~ä=îçäìãÉ=ÖêçïíÜI=ëìééçêíÉÇ=Äó=
ÅìêêÉåÅó=ÉÑÑÉÅíëK=léÉê~íáåÖ=ÉñéÉåëÉë=áåÅêÉ~ëÉÇI=ä~êÖÉäó=ÇìÉ=
íç=ÜáÖÜÉê=Åçëíë=Ñçê=êÉÇìåÇ~åÅó=~åÇ=éÉåëáçåëK=cçê=íÜÉ=Ñáêëí=
íáãÉ=áå=ã~åó=óÉ~êëI=pïÉÇÉå=~ÅÅçìåíÉÇ=Ñçê=íÜÉ=ã~àçê=é~êíI=
çê=SR=éÉê=ÅÉåíI=çÑ=pb_Ûë=çéÉê~íáåÖ=éêçÑáíK==

få=aÉåã~êâ=~åÇ=kçêï~óI=pb_Ûë=Åçêéçê~íÉ=Ä~åâáåÖ=
ÄìëáåÉëë=ÇÉîÉäçéÉÇ=ïÉääK=få=ÄçíÜ=ÅçìåíêáÉëI=ÜçïÉîÉêI=äçïÉê=
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áåÅçãÉ=Åçãé~êÉÇ=ïáíÜ=ä~ëí=óÉ~êK=pb_Ûë=äáÑÉ=áåëìê~åÅÉ=
ÄìëáåÉëë=áå=aÉåã~êâ=ï~ë=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=Äó=äçïÉê=
î~äìÉëK=få=cáåä~åÇI=jÉêÅÜ~åí=_~åâáåÖ=êÉéçêíÉÇ=ëíêçåÖ=
ÖêçïíÜ=ÄçíÜ=áå=íÉêãë=çÑ=ÄìëáåÉëë=îçäìãÉë=~åÇ=çéÉê~íáåÖ=
éêçÑáíK=tÉ~äíÜ=j~å~ÖÉãÉåí=éÉêÑçêãÉÇ=ïÉää=áå=êÉä~íáîÉ=
íÉêãëK==
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áãé~áêÉÇ=äç~åë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=ï~ë=åÉí=NKP=éÉê=ÅÉåí=
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Operating profit* January-December 2008 
=
=
=
=
=
=
=
=
=
=
=
=

Finland 4%

Estonia 3%

Germany 6%

Denmark 4%

Norway 9%

Latvia 3%
Lithuania 6%

Sweden 65%

=
bñÅäìÇáåÖ=íÜÉ=éêçîáëáçå=Ñçê=iÉÜã~å=_êçíÜÉêÛë=

Ä~åâêìéíÅó=ÑáäáåÖI=çéÉê~íáåÖ=éêçÑáí=çÑ=pb_=áå=dÉêã~åó=
áåÅêÉ~ëÉÇ=áå=OMMUK=`çããáëëáçå=áåÅçãÉ=ïáíÜáå=jÉêÅÜ~åí=
_~åâáåÖ=áåÅêÉ~ëÉÇ=~ë=ÇáÇ==ë~äÉë=çÑ=ÅçåëìãÉê=äÉåÇáåÖI=
ãçêíÖ~ÖÉë=~åÇ=áåëìê~åÅÉK=kÉí=ÅêÉÇáí=äçëëÉë=áå=dÉêã~åó=
ïÉêÉ=äçïÉê=íÜ~å=áå=OMMTK=

=qÜÉ=áåíÉÖê~íáçå=çÑ=íÜÉ=êÉÅÉåíäó=~ÅèìáêÉÇ=c~Åíçêá~ä=_~åâ=
áå=râê~áåÉ=éêçÅÉÉÇÉÇ=~ÅÅçêÇáåÖ=íç=éä~åK=OQ=åÉï=Äê~åÅÜÉë=
ïÉêÉ=çéÉåÉÇ=ÇìêáåÖ=íÜÉ=óÉ~êK=

=
=
=
=

Distribution by country Jan - Dec

SEK m 2008 2007 % 2008 2007 % 2008 2007 %
Sweden 22 507 20 489 10 -13 675 -12 265 11 8 344 8 145 2
Norway 2 902 2 942 -1 -1 464 -1 546 -5 1 172 1 302 -10
Denmark 2 232 2 823 -21 -1 407 -1 555 -10  556 1 232 -55
Finland 1 234 1 177 5 - 669 - 589 14  554  579 -4
Germany 5 956 6 148 -3 -4 967 -4 810 3  754  996 -24
Estonia 1 536 1 660 -7 - 715 - 649 10  309 1 090 -72
Latvia 1 637 1 649 -1 - 734 - 602 22  391 1 192 -67
Lithuania 2 498 2 386 5 -1 030 - 876 18  717 1 621 -56
Other countries and eliminations  638 1 166 -45 - 746 - 302 147 - 326  861 -138
Total 41 140 40 440 2 -25 407 -23 194 10 12 471 17 018 -27

* Adjusted for centralisation of CPM portfolios from U.S. to Sweden, which effects operating income and profit with SEK 1.8 bn in Q4 2008.

Total operating income Total operating expenses Operating profit

pb_=^ååì~ä=^ÅÅçìåíë=OMMU= NR=



The SEB Group 
Net fee and commission income – SEB Group 

Q4 Q3 Q4
SEK m 2008 2008 % 2007 % 2008 2007 %
Issue of securities  27 47 - 43 61 - 56 172  335 - 49
Secondary market  444 654 - 32 859 - 48 2 769 3 751 - 26
Custody and mutual funds 1 931 1 623 19 1 763 10 7 022 7 165 - 2
Securities commissions 2 402 2 324 3 2 683 - 10 9 963 11 251 - 11

Payments  494 447 11 463 7 1 844 1 808  2
Card fees 1 094 1 066 3 1 087 1 4 300 4 093  5
Payment commissions 1 588 1 513 5 1 550 2 6 144 5 901  4

Advisory  327 329 - 1 316 3 1 118 1 473 - 24
Lending  291 258 13 294 - 1 1 004 1 055 - 5
Deposits  26 25 4 23 13 98  89  10
Guarantees  85 78 9 66 29 301  264  14
Derivatives  197 175 13 92 114 601  363  66
Other  124 168 - 26 235 - 47 648 1 004 - 35
Other commissions 1 050 1 033 2 1 026 2 3 770 4 248 - 11
Fee and commission income 5 040 4 870 3 5 259 - 4 19 877 21 400 - 7

Securities commissions - 228 - 226 1 - 195 17 - 970 - 902  8
Payment commissions - 641 - 593 8 - 619 4 -2 450 -2 373  3
Other commissions - 381 - 297 28 - 316 21 -1 203 -1 074  12
Fee and commission expense -1 250 -1 116 12 -1 130 11 -4 623 -4 349  6

Securities commissions, net 2 174 2 098 4 2 488 - 13 8 993 10 349 - 13
Payment commissions, net  947 920 3 931 2 3 694 3 528  5
Other commissions, net  669 736 - 9 710 - 6 2 567 3 174 - 19
Net fee and commission income 3 790 3 754 1 4 129 - 8 15 254 17 051 - 11

Jan - Dec

 

 

Net financial income – SEB Group 
Q4 Q3 Q4

SEK m 2008 2008 % 2007 % 2008 2007 %
Equity instruments and related derivatives  420 489 -14 157 168 1 386  520 167
Debt instruments and related derivatives  54 - 503 -111 - 477 - 111 -1 505 - 101
Capital market related  474 - 14 - 320 - 119  419 -128

Currency-related 1 228 270 740 66 3 077 2 820 9
Other financial instruments  21 - 9 12
Net financial income 1 723 247 420 2 970 3 239 -8

Jan - Dec

=
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Net credit losses - Group 
Q4 Q3 Q4

SEK m 2008 2008 % 2007 % 2008 2007 %
Provisions:
Net collective provisions - 884 - 318 178 15 -1 303 - 390
Specific provisions - 788 - 331 138 - 231 -1 718 - 653 163
Reversal of specific provisions no longer required  142 71 100 163 -13  336  405 -17
Net provisions for contingent liabilities - 36 - 23 57 - 24 50 - 56  8
Net provisions -1 566 - 601 161 - 77 -2 741 - 630

Write-offs:
Total write-offs - 464 - 265 75 - 562 -17 -1 428 -1 395 2

Reversal of specific provisions utilized for write-offs  210  71 196  242 -13  699  711 -2
Write-offs not previously provided for - 254 - 194 31 - 320 -21 - 729 - 684 7
Recovered from previous write-offs  117 79 48 85 38  239  293 -18
Net write-offs - 137 - 115 19 - 235 -42 - 490 - 391 25

Net credit losses -1 703 - 716 138 - 312 -3 231 -1 021

Change in value of seized assets - 20 - 9 122 - 1 - 37  5

Net credit losses incl change in value -1 723 - 725 138 - 313 -3 268 -1 016

Jan - Dec

=
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Balance sheet – SEB Group 
Condensed 31 December 31 December

SEK m 2008 2007
Cash and cash balances with central banks 44 852 96 871
Loans to credit institutions 266 363 263 012
Loans to the public 1 296 777 1 067 341
Financial assets at fair value * 635 454 661 223
Available-for-sale financial assets * 163 115 170 137
Held-to-maturity investments * 1 997 1 798
Investments in associates 1 129 1 257
Tangible and intangible assets 29 511 24 697
Other assets 71 504 58 126
Total assets 2 510 702 2 344 462

Deposits by credit institutions 429 425 421 348
Deposits and borrowing from the public 841 034 750 481
Liabilities to policyholders 211 070 225 916
Debt securities 525 219 510 564
Financial liabilities at fair value 295 533 216 390
Other liabilities 71 565 97 519
Provisions 1 897 1 536
Subordinated liabilities 51 230 43 989
Total equity 83 729 76 719
Total liabilities and equity 2 510 702 2 344 462
* Of which bonds and other interest bearing securities inclusive derivatives.  628 675  608 016 =
=

 

Memorandum items – SEB Group 
31 December 31 December

SEK m 2008 2007
Collateral and comparable security pledged for own liabilities 375 227 308 342
Other pledged assets and comparable collateral 152 142 207 363
Contingent liabilities 86 675 66 984
Commitments 416 533 394 128 =
=

pb_=^ååì~ä=^ÅÅçìåíë=OMMU= NU=



Statement of changes in equity – SEB Group 

SEK m
Minority 
interests

Reserve for 
cash flow 

hedges

Reserve for 
afs financial 

assets
Share 

capital
Restricted 

reserves
Retained 
earnings Total

Jan-Dec 2008
Opening balance  191  160 - 438 6 872 29 757 40 177 76 719
     Change in market value 1 623 -2 573 - 950
     Recognised in income statement - 16 - 51 - 67
     Translation difference  151  151
     Net income recognised directly in equity 1 607 -2 624  151 - 866
     Net profit  9 10 041 10 050
Total recognised income  9 1 607 -2 624  151 10 041 9 184
Dividend to shareholders -4 451 -4 451

Swap hedging of employee stock option programme  27  27
Eliminations of repurchased shares for employee 
stock option programme*  183  183
Other changes - 8 2 949 - 874 2 067
Closing balance 192 1 767 -3 062 6 872 32 857 45 103 83 729

Jan-Dec 2007
Opening balance  130  380  392 6 872 30 203 29 290 67 267
     Change in market value - 206 - 614 - 820
     Recognised in income statement - 14 - 216 - 230
     Translation difference  98  98
     Net income recognised directly in equity - 220 - 830  98 - 952
     Net profit  24 13 618 13 642
Total recognised income  24 - 220 - 830  98 13 618 12 690
Dividend to shareholders -4 079 -4 079

Swap hedging of employee stock option programme - 428 - 428
Eliminations of repurchased shares for employee 
stock option programme*  897  897
Other changes  37 - 544  879  372
Closing balance 191 160 - 438 6 872 29 757 40 177 76 719

* As of 31 December 2007 SEB owned 3.7 million Class A shares for the employee stock option programme. The acquisition cost for these shares is 
deducted from shareholders' equity. During 2008 1.5 million net of these shares have been sold as employee stock options have been exercised. Thus, as 
of 31 December SEB owned 2.2 million Class A-shares with a market value of SEK 133m for hedging of the long-term incentive programmes.  

pb_=^ååì~ä=^ÅÅçìåíë=OMMU= NV=



Cash flow statement – SEB Group 

SEK m 2008 2007 %
Cash flow from the profit and loss statement  12 205  17 890 -  32
Increase (-)/decrease (+) in portfolios - 12 646 - 32 503 -  61
Increase (+)/decrease (-) in issued short term securities 13 276  72 454 -  82
Increase (-)/decrease (+) in lending to credit institutions 38 890 - 45 995 -  185
Increase (-)/decrease (+) in lending to the public - 162 529 - 116 298  40
Increase (+)/decrease (-) in liabilities to credit institutions 9 208  52 274 -  82
Increase (+)/decrease (-) in deposits and borrowings from the public 87 815  104 715 -  16
Increase (-)/decrease (+) in net investment contracts in insurance business  234  22 302 -  99
Change in other balance sheet items - 2 894  10 348 -  128
Cash flow from operating activities - 16 441  85 187 -  119

Cash flow from investment activities1) - 6 050 - 2 350   157

Cash flow from financing activities  2 653  38 397 -  93
Net increase in cash and cash equivalents - 19 838  121 234 -  116

Cash and cash equivalents at beginning of year  194 985  73 751   164
Net increase in cash and cash equivalents - 19 838  121 234 -  116
Cash and cash equivalents at end of period2)  175 147  194 985 -  10

1) Including investments in subsidiaries
Cost of acquisitions - 1 040 -  759  37
Less cash acquired   102 -  100
Outflow on acquisition - 1 040 -  657  58

Jan - Dec

2) Cash and cash equivalents at end of period is defined as Cash and cash balances with central banks and Loans to credit institutions - 
payable on demand. =
=

pb_=^ååì~ä=^ÅÅçìåíë=OMMU= OM=



Impaired loans and seized assets – SEB Group 

31 December 31 December

SEK m 2008 2007
Non-performing impaired loans  12 963  7 619
Performing impaired loans   948   772
Impaired loans gross*  13 911  8 391

Specific reserves - 5 022 - 3 787
   of which reserves for non-performing loans - 4 679 - 3 456
   of which reserves for performing loans -  343 -  331
Collective reserves - 4 197 - 2 602
Impaired loans net  4 692  2 002

Reserves for off-balance sheet items -  251 -  209
Total reserves - 9 470 - 6 598

Level of impaired loans 0.35% 0.18%
(Impaired loans, net in relation to lending, at end of period)

Reserve ratio for impaired loans 66.3% 76.1%
(Specific and collective reserves in relation to impaired loans 
gross, per cent)

Specific reserve ratio for impaired loans 36.1% 45.1%

Pledges taken over
Properties 30 23
Shares 106 39
Total volume of pledges taken over   136   62

* Individually impaired loans.
 

pb_=^ååì~ä=^ÅÅçìåíë=OMMU= ON=



The SEB share 
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Rating  

Short Long Short Long Short Long Short Long

Moody's
Outlook Negative
(December 2008)

Standard & Poor's
Outlook Negative

(October 2008)

Fitch
Outlook Stable

(July 2008)

DBRS
Outlook Stable

(July 2008)

P-1 Aaa A-1+ AAA F1+ AAA R-1 (high) AAA
P-2 Aa1 A-1 AA+ F1 AA+ R-1 (middle) AA (high)
P-3 Aa2 A-2 AA F2 AA R-1 (low) AA

Aa3 A-3 AA- F3 AA- R-2 (high) AA (low)
A1 A+ A+ R-2 (middle) A
A2 A A R-2 (low) BBB
A3 A- A- R-3 BB
Baa1 BBB+ BBB+ R-4 B
Baa2 BBB BBB R-5 CCC CC C
Baa3 BBB- BBB- D D

 

 

 

 

 

 

 

SEB’s major shareholders 
Share of capital, 

December 2008 per cent
Investor AB 20.7
Trygg-Stiftelsen 9.6
Alecta 5.3
Swedbank Robur Funds 3.8
AFA Försäkring 2.7
SEB Funds 1.9
4th AP-fund 1.9
AMF Pension 1.6
Wallenberg-foundations 1.5
SHB/SPP Funds 1.4

Foreign owners 18.6
Source: NCSD/SIS Ägarservice  
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