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Stable result in spite of weak stock marketStable result in spite of weak stock marketStable result in spite of weak stock marketStable result in spite of weak stock market
•  léÉê~íáåÖ=êÉëìäíG=~ãçìåíÉÇ=íç=pbh=O=TUV=j=EP=NUSFK
•  kÉí=áåíÉêÉëí=áåÅçãÉ=êçëÉ=Äó=S=éÉê=ÅÉåí=íç=pbh=P=MTM=j=EO=UUPFK
•  kÉí=Åçããáëëáçå=áåÅçãÉ=ÇÉÅêÉ~ëÉÇ=Äó=ON=éÉê=ÅÉåí=íç=pbh=O=VPP=j=EP=TMOFK
•  oÉíìêå=çå=Éèìáíó=ï~ë=NUKQ=éÉê=ÅÉåí=EORKPFK

Efficiency measures kept costs stable and risks decreasedEfficiency measures kept costs stable and risks decreasedEfficiency measures kept costs stable and risks decreasedEfficiency measures kept costs stable and risks decreased
•  qçí~ä=ÅçëíëI=pbh=R=QSO=j=ER=PURFI=ïÉêÉ=âÉéí=ëí~ÄäÉ=~åÇ=ëí~ÑÑ=Åçëíë=ÇÉÅêÉ~ëÉÇK
•  ^Åíáçå=éä~å=íç=ÑêÉÉòÉ=fq=Åçëíë=ï~ë=áãéäÉãÉåíÉÇK
•  píêçåÖ=êÉëìäí=áå=jÉêÅÜ~åí=_~åâáåÖK
•  _Ñd=êÉJÄê~åÇÉÇ=íç=pb_=J=êÉëíêìÅíìêáåÖ=~ÜÉ~Ç=çÑ=éä~åK
•  qçÇ~ó=pb_Dë=sçäîç=lÅÉ~å=o~ÅÉ=ó~ÅÜí=ïáää=ÄÉ=ÅÜêáëíÉåÉÇK

léÉê~íáåÖ=êÉëìäí=áåÅäìÇÉë=éÉåëáçå=ëÉííäÉãÉåíëLéêçîáëáçåëK

_____________________________________________________________________________

President’s StatementPresident’s StatementPresident’s StatementPresident’s Statement
�aÉëéáíÉ=íÜÉ=ïÉ~âÉåáåÖ=íêÉåÇë=áå=íÜÉ=ÉèìáíáÉë=ã~êâÉíë=ÇìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=íÜÉ=óÉ~êI=pb_=áë
êÉéçêíáåÖ=~=ëí~ÄäÉ=éêçÑáí=Ñçê=íÜÉ=dêçìé=~ë=~=ïÜçäÉK=fí=áë=éäÉ~ëáåÖ=íç=åçíÉ=íÜ~í=çìê=åÉí=áåíÉêÉëí=áåÅçãÉ=Ü~ë
áåÅêÉ~ëÉÇ=~åÇ=íÜ~í=ëí~ÑÑ=Åçëíë=Ü~îÉ=ÇÉÅäáåÉÇ=Äó=NO=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=óÉ~êJÉ~êäáÉê=éÉêáçÇIÒ=ë~óë
i~êë=e=qÜìåÉääI=mêÉëáÇÉåí=~åÇ=dêçìé=`ÜáÉÑ=bñÉÅìíáîÉK

�jÉêÅÜ~åí=_~åâáåÖ=ÅçåíáåìÉë=íç=ëÜçï=ëíêçåÖ=É~êåáåÖëK=fí=áë=~äëç=éäÉ~ëáåÖ=íÜ~í=ÅìëíçãÉêëJêÉä~íÉÇ
êÉîÉåìÉë=ÅçåíáåìÉ=íç=ëÜçï=~=éçëáíáîÉ=íêÉåÇKÒ

�qÜÉ=êÉëíêìÅíìêáåÖ=çÑ=_Ñd=áë=éêçÅÉÉÇáåÖ=Ñ~ëíÉê=íÜ~å=éä~ååÉÇK=qÜÉ=êÉJÄê~åÇáåÖ=çÑ=_Ñd=íç=pb_=áå=^éêáä=Öçí
~=ÖêÉ~í=ÇÉ~ä=çÑ=~ííÉåíáçå=áå=dÉêã~åóK=b~êåáåÖë=~êÉ=ë~íáëÑ~ÅíçêóI=í~âáåÖ=áåíç=~ÅÅçìåí=íÜÉ=ã~êâÉí
ÅçåÇáíáçåëK=qÜÉ=åìãÄÉê=çÑ=ÉJÄ~åâáåÖ=ÅìëíçãÉêë=áå=dÉêã~åó=áë=åçï=ìé=íç=NRU=MMMI=~å=áåÅêÉ~ëÉ=çÑ=NOM=éÉê
ÅÉåí=ëáåÅÉ=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMMKÒ

�tÉ=Ü~îÉ=í~âÉå=~Åíáçå=íç=ÑêÉÉòÉ=íÜÉ=dêçìéÛë=fq=ÅçëíëK=qÜÉëÉ=ãÉ~ëìêÉë=ïáää=Ö~áå=ÉÑÑÉÅí=Öê~Çì~ääó=ÇìêáåÖ
íÜÉ=óÉ~ê=ïÜáÅÜ=ãÉ~åë=íÜ~í=fq=Åçëíë=ïáää=åçí=ÅçåíáåìÉ=íç=êáëÉKÒ

�mä~ååáåÖ=ÉÑÑçêíë=éêáçê=íç=íÜÉ=éêçéçëÉÇ=ãÉêÖÉê=ïáíÜ=c∏êÉåáåÖëpé~êÄ~åâÉå=~êÉ=áåíÉåëáîÉ=~åÇ=éêçÅÉÉÇáåÖ
~ë=éä~ååÉÇK=^ë=é~êí=çÑ=íÜÉ=áåíÉÖê~íáçå=ÉÑÑçêíëI=ïçêâ=çå=ÇÉîÉäçéáåÖ=ÄìëáåÉëë=éä~åë=Ñçê=íÜÉ=åÉï=Ä~åâ=pb_
pïÉÇÄ~åâÛë=Ñçìê=Çáîáëáçåë=~åÇ=çíÜÉê=ã~áå=~êÉ~ëI=áë=ìåÇÉê=ï~óK=qÜÉ=äÉ~ÇáåÖ=ëí~ê=áå=~ää=áåíÉÖê~íáçå=ÉÑÑçêíë
áë=íç=ã~âÉ=íÜÉ=ÅÜ~åÖÉë=éçëáíáîÉ=Ñçê=çìê=î~êáçìë=ÅìëíçãÉê=ÖêçìéëK=aáëÅìëëáçåë=ïáíÜ=íÜÉ=jÉêÖÉê=q~ëâ
cçêÅÉ=çÑ=br=Ü~îÉ=ÄÉÉå=áåáíá~äáëÉÇKÒ



THE GROUPTHE GROUPTHE GROUPTHE GROUP

Summary of operating result per division and business area

g~åì~êóJ
j~êÅÜ

g~åì~êóJ
j~êÅÜ

`Ü~åÖÉ
éÉê=ÅÉåí

pbh=j OMMN OMMM

mÉêëçå~ä=_~åâáåÖ=pïÉÇÉå ROS SNR JNQ

mÉêëçå~ä=_~åâáåÖ=fåíÉêå~íáçå~ä NO NNV JVM

pb_=dÉêã~åó=G NOR NOQ N

`çêéçê~íÉ=~åÇ=fåëíáíìíáçåë
jÉêÅÜ~åí=_~åâáåÖ VNT STN PT
båëâáäÇ~=pÉÅìêáíáÉë NRM PVS JSO

jáÇ=`çêéçê~íÉ PPN PPU JO

pb_=pÉÅìêáíáÉë=pÉêîáÅÉë NOR NTP JOU

fåîÉëíãÉåí=j~å~ÖÉãÉåí=C=iáÑÉ NNU NQR JNV

qÜÉ=_~äíáÅ=C=mçä~åÇ NOR TO TQ

qçí~ä=~ää=Çáîáëáçåë O=QOV O=SRP JU

gçáåí=dêçìé=áåÅäK=Å~éáí~ä=Ö~áå=~åÇ=Éäáãáå~íáçåK PSM RPP JPO

léÉê~íáåÖ=êÉëìäí O=TUV P=NUS JNO

`Ü~åÖÉë=áå=ëìêéäìë=î~äìÉë JORN QTP JNRP

qçí~ä=êÉëìäí=pb_=dêçìé O=RPU P=SRV JPN

GF=ÓÉñÅäìÇáåÖ=Å~éáí~ä=Ö~áåë

Weaker commissions offset by strong trading
qçí~ä=áåÅçãÉ=ÇÉÅêÉ~ëÉÇ=Äó=T=éÉê=ÅÉåí=íç=pbh=U=NVP=j=EU=TTMF=ÉñÅäìÇáåÖ=ÅÜ~åÖÉë=áå=ëìêéäìë=î~äìÉëK
sáäåá~ìë=_~åâ~ë=ï~ë=åçí=ÅçåëçäáÇ~íÉÇ=áå=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMMK=qÜìëI=íÜÉ=ÇÉÅêÉ~ëÉ=Ñçê=Åçãé~ê~ÄäÉ
ìåáíë=ï~ë=V=éÉê=ÅÉåíK=qÜÉ=ÇÉÅäáåÉ=áë=ÉåíáêÉäó=Éñéä~áåÉÇ=Äó=äçïÉê=Åçããáëëáçå=áåÅçãÉ=ÇìÉ=íç=ëíçÅâ=ã~êâÉí
êÉä~íÉÇ=ÇÉîÉäçéãÉåíK=`çãé~êÉÇ=ïáíÜ=íÜÉ=ÑçìêíÜ=èì~êíÉê=çÑ=OMMM=íÜÉ=ÇÉÅêÉ~ëÉ=ï~ë=äáãáíÉÇ=íç=N=éÉê=ÅÉåíK

kÉí=áåíÉêÉëí=áåÅçãÉ=êçëÉ=Äó=S=éÉê=ÅÉåí=íç=pbh=P=MTM=j=EO=UUPFK=mÉêëçå~ä=_~åâáåÖ=pïÉÇÉå=ëÜçïÉÇ=~å
áåÅêÉ~ëÉ=çÑ=NS=éÉê=ÅÉåíI=ïÜÉêÉ~ë=jÉêÅÜ~åí=_~åâáåÖ=êÉéçêíÉÇ=~=ÇÉÅêÉ~ëÉ=çÑ=NN=éÉê=ÅÉåíK=^ÇàìëíÉÇ=Ñçê
sáäåá~ìë=_~åâ~ë=íÜÉ=áåÅêÉ~ëÉ=ï~ë=O=éÉê=ÅÉåíK=qÜÉ=Åçëí=Ñçê=íÜÉ=ÖçîÉêåãÉåí~ä=ÇÉéçëáí=Öì~ê~åíÉÉ=ÇÉÅêÉ~ëÉÇ
Äó=pbh=RM=jK

kÉí=Åçããáëëáçå=áåÅçãÉ=ÇÉÅêÉ~ëÉÇ=Äó=ON=éÉê=ÅÉåí=íç=pbh=O=VPP=j=EP=TMOFK=qÜÉ=áåÅçãÉ=î~êáÉÇ=ëáÖåáÑáÅ~åíäó
ÄÉíïÉÉå=ÇáÑÑÉêÉåí=éêçÇìÅí=~êÉ~ë=~åÇ=é~êíë=çÑ=íÜÉ=dêçìéK=kÉí=Åçããáëëáçå=áåÅçãÉ=Ñêçã=é~óãÉåíë=êçëÉ=Äó
Q=éÉê=ÅÉåíI=ïÜáäÉ=åÉí=Åçããáëëáçå=áåÅçãÉ=Ñêçã=ëÉÅìêáíáÉë=ÑÉää=Äó=OO=éÉê=ÅÉåí=áå=Åçãé~êáëçå=ïáíÜ=íÜÉ=Ñáêëí
èì~êíÉê=çÑ=OMMMK=qÜÉ=ÇÉÅäáåÉ=ï~ë=ÉëéÉÅá~ääó=éêçåçìåÅÉÇ=ïáíÜáå=båëâáäÇ~=pÉÅìêáíáÉëK=Ecìää=ÇáëÅäçëìêÉ=áë
éêçîáÇÉÇ=áå=åçíÉ=ñKF

kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë=áåÅêÉ~ëÉÇ=Äó=NR=éÉê=ÅÉåí=íç=pbh=N=MPR=j=Epbh=VMM=j=áåÅäìÇáåÖ=~å=çåÉJ
çÑÑ=áíÉã=çÑ=pbh=NRP=j=Ñêçã=ë~äÉë=çÑ=_ê~Çó=ÄçåÇëF=ÇìÉ=íç=Ñ~îçìê~ÄäÉ=êÉëìäíë=Ñêçã=íê~ÇáåÖ=áå=ëÜ~êÉëI=ÄçåÇë
~åÇ=ÇÉêáî~íáîÉë=EëÉÉ=ÑìêíÜÉê=åçíÉ=ñKF

^=ÅÜ~åÖÉ=áå=ã~êâÉí=áåíÉêÉëí=ê~íÉë=Äó=çåÉ=éÉêÅÉåí~ÖÉ=éçáåí=~í=PN=j~êÅÜ=OMMN=ïçìäÇ=êÉëìäí=áå=~å
áåÅêÉ~ëÉLÇÉÅêÉ~ëÉ=áå=íÜÉ=dêçìéÛë=áåíÉêÉëíJÄÉ~êáåÖ=~ëëÉíë=~åÇ=äá~ÄáäáíáÉëI=áåÅäìëáîÉ=ÇÉêáî~íáîÉëI=Äó=pbh
OKN=ÄáääáçåK



líÜÉê=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=N=NRR=j=EN=OURFK=lÑ=íÜáë=~ãçìåí=Å~éáí~ä=Ö~áåë=~åÇ=çåÉ=çÑÑ=áíÉãë=~ÅÅçìåíÉÇ
Ñçê=pbh=TQO=j=ETVPFK=pbh=RMP=j=ï~ë=Ñêçã=íÜÉ=ë~äÉë=çÑ=ëÜ~êÉë=áå=lj=~åÇ=bro=OSKS=j=E~ééêçñáã~íÉäó=OQMF
Ñêçã=pb_=^d…ë=ÇáîÉëíãÉåí=çÑ=ëÜ~êÉë=áå=aÉìíëÅÜÉ=_∏êëÉK

Cost level stable or actually decreasing for comparable entities
qçí~ä=Åçëíë=~ãçìåíÉÇ=íç=pbh=R=QSO=j=ER=PURFK=^ÇàìëíÉÇ=Ñçê=sáäåá~ìë=_~åâ~ëI=ïÜáÅÜ=ï~ë=åçí=áåÅäìÇÉÇ=áå
íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMMI=Åçëíë=ÇÉÅêÉ~ëÉÇ=Äó=N=éÉê=ÅÉåíK=få=äçÅ~ä=ÅìêêÉåÅáÉë=Åçëíë=ÇÉÅêÉ~ëÉÇ=Äó=P=éÉê=ÅÉåíK

bÑÑáÅáÉåÅó=ãÉ~ëìêÉë=ïáíÜáå=ÇáÑÑÉêÉåí=ÄìëáåÉëë=~êÉ~ë=Ü~îÉ=ÇÉÅêÉ~ëÉÇ=Åçëíë=Äó=NS=éÉêÅÉåí=Åçãé~êÉÇ=íç=íÜÉ
ÑçìêíÜ=èì~êíÉê=OMMNK=få=íÜÉ=ÉJÄ~åâáåÖ=~êÉ~I=Ñçê=Éñ~ãéäÉI=ÇÉîÉäçéãÉåí=~ë=Ñêçã=g~åì~êó=OMMN=áë=Å~êêáÉÇ=çìí
ïáíÜáå=íÜÉ=ÇáÑÑÉêÉåí=ÇáîáëáçåëK=q~âÉå=íçÖÉíÜÉê=íÜÉ=Åçëíë=Ñçê=ÉJÄ~åâáåÖ=áå=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMN
~ãçìåíÉÇ=íç=pbh=PRT=j=ENUQFK=qÜÉ=Åçëí=áå=íÜÉ=ÑçìêíÜ=èì~êíÉê=OMMM=ï~ë=pbh=RSN=jK

qçí~ä=Åçëíë=Ñçê=fq=EáåÅäìÇáåÖ=Å~äÅìä~íÉÇ=Åçëí=Ñçê=çïå=éÉêëçååÉä=ÉíÅKF=~ãçìåíÉÇ=íç=pbh=NKP=Äáääáçå
Åçãé~êÉÇ=ïáíÜ=pbh=NKN=Äáääáçå=áå=íÜÉ=Ñáêëí=èì~êíÉê=~åÇ=ïáíÜ=pbh=NKT=Äáääáçå=áå=íÜÉ=ÑçìêíÜ=èì~êíÉê=çÑ=OMMMK
lÑ=íÜáëI=ÉñíÉêå~ä=fq=Åçëíë=ïÉêÉ=pbh=SPR=j=EQVNFK=qÜÉ=Åçëí=áå=íÜÉ=ÑçìêíÜ=èì~êíÉê=OMMM=ï~ë=pbh=TST=jK=qÜÉ
~Åíáçå=éä~å=íç=ÑêÉÉòÉ=fqJÇÉîÉäçéãÉåí=éêçàÉÅíë=ÄçíÜ=ïáíÜ=êÉÖ~êÇ=íç=íÜÉ=éä~ååÉÇ=ãÉêÖÉê=~åÇ=íÜÉ=ïÉ~âÉê
ã~êâÉí=ÅçåÇáíáçåë=ïáää=âÉÉé=íÜÉ=íçí~ä=fqJÅçëíë=Ñçê=íÜÉ=ïÜçäÉ=óÉ~ê=OMMN=~í=~å=ìåÅÜ~åÖÉÇ=çê=äçïÉê=äÉîÉä
íÜ~å=ÇìêáåÖ=OMMMK

oáëáåÖ=ëí~ÑÑ=Åçëíë=Äó=åÉÖçíá~íÉÇ=ë~ä~êó=áåÅêÉ~ëÉë=~åÇ=åÉÖ~íáîÉ=ÉñÅÜ~åÖÉ=ê~íÉ=ÉÑÑÉÅíë=ïÉêÉ=çÑÑëÉí=Äó
ÉÑÑáÅáÉåÅó=ãÉ~ëìêÉë=ã~áåäó=áå=mÉêëçå~ä=_~åâáåÖ=pïÉÇÉå=~åÇ=jÉêÅÜ~åí=_~åâáåÖ=~åÇ=êÉëíêìÅíìêáåÖ=áå
pb_=dÉêã~åóK=få=~ÇÇáíáçå=î~êá~ÄäÉ=éÉêÑçêã~åÅÉJêÉä~íÉÇ=êÉãìåÉê~íáçå=ÇÉÅêÉ~ëÉÇ=Äó=POM=pbh=ã
Åçãé~êÉÇ=íç=Ñáêëí=èì~êíÉê=OMMMK=qÜÉêÉÄó=ëí~ÑÑ=ÅçëíëI=åÉíI=ÇÉÅêÉ~ëÉÇ=Äó=NM=éÉê=ÅÉåí=íç=pbh=O=TPU=j=EP=MQMFK
pí~ÑÑ=ÅçëíëI=ÖêçëëI=ÇÉÅäáåÉÇ=Äó=R=éÉê=ÅÉåí=íç=pbh=P=MPS=j=EP=ONNFK=qÜÉ=ÅçãéÉåë~íáçå=Ñçê=íÜÉ=éÉåëáçå=Åçëíë
áåÅäìÇÉÇ=áå=íÜÉ=Öêçëë=Åçëíë=áåÅêÉ~ëÉÇ=íç=pbh=OVU=j=ENTNFK=qÜáë=~äëç=áåÅäìÇÉë=íÜÉ=éÉåëáçå=áåëìê~åÅÉ
ëÅÜÉãÉ=íÜ~í=Ü~ë=êÉéä~ÅÉÇ=íÜÉ=É~êäáÉê=éêçÑáíJëÜ~êáåÖ=ëóëíÉãK

pb_=Ü~ë=~å=çîÉêÑìåÇÉÇ=éÉåëáçå=ÑìåÇ=íç=ëìééçêí=éÉåëáçå=ÅçëíëK=^í=íÜÉ=ÉåÇ=çÑ=j~êÅÜ=OMMNI=íçí~ä=~ëëÉíë=áå
íÜÉ=éÉåëáçå=ÑìåÇë=~ãçìåíÉÇ=íç=pbh=NVKQ=Äáääáçå=EOPKO==~í=óÉ~êJÉåÇ=OMMMFI=ïÜáäÉ=ÅçããáíãÉåíë=ï~ë=pbh
UKP=Äáääáçå=EUKMFK=^ÅÅçêÇáåÖäó=íÜÉ=ëìêéäìë=î~äìÉ=~ë=éÉê=PN=j~êÅÜ=OMMN=~ãçìåíÉÇ=íç=pbh=NNKN=ÄáääáçåK

aÉéêÉÅá~íáçå=~ãçìåíÉÇ=íç=pbh=QRR=j=EQOTFI=çÑ=ïÜáÅÜ=ÖççÇïáää=~ÅÅçìåíÉÇ=Ñçê=pbh=NTU=j=ENSRFK

qÜÉ=êÉã~áåáåÖ=êÉëíêìÅíìêáåÖ=êÉëÉêîÉ=Ñçê=íÜÉ=~Åèìáëáíáçå=çÑ=qêóÖÖ=e~åë~=áå=NVVT=ï~ë=pbh=ORS=j=~í=íÜÉ
ÄÉÖáååáåÖ=çÑ=OMMNK=lÑ=íÜáëI=pbh=ST=j=Ü~ë=ÄÉÉå=ìíáäáëÉÇ=ÇìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉêK

qÜÉ=~Åèìáëáíáçå=çÑ=_Ñd=áå=g~åì~êó=OMMM=êÉëìäíÉÇ=áå=~=ÇáÑÑÉêÉåÅÉ=ÄÉíïÉÉå=Éèìáíó=~åÇ=éìêÅÜ~ëÉ=éêáÅÉK=qÜÉ
~ääçÅ~íáçå=~åÇ=ìíáäáë~íáçå=çÑ=íÜÉ=åÉÖ~íáîÉ=ÖççÇïáää=áë=ÇÉëÅêáÄÉÇ=áå=^ééÉåÇáñ=NK

Lending losses and doubtful claims
qÜÉ=dêçìéDë=äÉåÇáåÖ=äçëëÉëI=áåÅäìÇáåÖ=ÅÜ~åÖÉë=áå=íÜÉ=î~äìÉ=çÑ=~ëëÉíë=í~âÉå=çîÉê=~åÇ=ïêáíÉJÇçïåëI
~ãçìåíÉÇ=íç=pbh=NUO=jI=åÉí=EOUNFI=çÑ=ïÜáÅÜ=pbh=NMM=jI=åÉí=EPNMFI=éÉêí~áåÉÇ=íç=pb_=dÉêã~åóK=qÜÉ
äÉîÉä=çÑ=äÉåÇáåÖ=äçëëÉë=ï~ë=MKMU=éÉê=ÅÉåí=EMKNTFK

açìÄíÑìä=Åä~áãëI=åÉíI=íÜ~í=áë=~ÑíÉê=éêçîáëáçåë=çÑ=éçëëáÄäÉ=äÉåÇáåÖ=äçëëÉëI=~ãçìåíÉÇ=íç=pbh=U=RVS=j
EU=PSR=Äó=óÉ~êJÉåÇ=OMMMFK=qÜÉ=áåÅêÉ~ëÉ=áë=Éñéä~áåÉÇ=Äó=ÉñÅÜ~åÖÉ=ê~íÉ=ÅÜ~åÖÉëK=qÜÉ=îçäìãÉ=çÑ
éäÉÇÖÉë=í~âÉå=çîÉê=ÇÉÅäáåÉÇ=íç=pbh=NSN=j=EONPFK

Credit portfolioCredit portfolioCredit portfolioCredit portfolio
pb_Ûë=íçí~ä=ÅêÉÇáí=ÉñéçëìêÉ=~ãçìåíÉÇ=íç=pbh=VQU=ÄáääáçåI=~å=áåÅêÉ~ëÉ=çÑ=OO=Äáääáçå=Ñêçã=óÉ~êJÉåÇ=OMMMK
qÜÉ=áåÅêÉ~ëÉ=Å~å=ÄÉ=ëÉÉå=ã~áåäó=ïáíÜáå=íÜÉ=Åçêéçê~íÉ=ëÉÅíçê=ïÜÉêÉ=íÜÉ=ÉñéçëìêÉ=Ü~ë=Öêçïå=Äó=ÅäçëÉ=íç
pbh=NS=ÄáääáçåI=éêáã~êáäó=íç=pïÉÇáëÜ=ã~åìÑ~ÅíìêáåÖ=Åçãé~åáÉëK=qÜÉ=äÉåÇáåÖ=íç=íÜÉ=ÜçìëÉÜçäÇ=ëÉÅíçê
áåÅêÉ~ëÉÇ=Äó=pbh=R=Äáääáçå=çÑ=ïÜáÅÜ=pb_=^d=ÅçåíêáÄìíÉÇ=ïáíÜ=~ééêçñáã~íÉäó=Ü~äÑ=~åÇ=íÜÉ=êÉã~áåáåÖ=é~êí
áë=êÉä~íÉÇ=íç=ãçêíÖ~ÖÉ=äÉåÇáåÖ=ïáíÜáå=pïÉÇÉåK=bñéçëìêÉ=çå=Ä~åâë=êÉã~áåÉÇ=ëí~ÄäÉK



pb_Ûë=ÉñéçëìêÉ=íç=íÜÉ=íÉäÉÅçããìåáÅ~íáçå=áåÇìëíêó=EçéÉê~íçêë=~åÇ=ã~åìÑ~ÅíìêáåÖ=Åçãé~åáÉëF=áåÅêÉ~ëÉÇ
ÇìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉê=Äó=pbh=O=Äáääáçå=íç=~ééêçñáã~íÉäó=pbh=NQ=Äáääáçå=çê=NKR=éÉê=ÅÉåí=çÑ=íÜÉ=ÅêÉÇáí
éçêíÑçäáçK=qÜÉ=áåÅêÉ~ëÉ=áë=~ííêáÄìí~ÄäÉ=íç=ëÜçêí=íÉêã=ÉñéçëìêÉ=íç=ÉñáëíáåÖ=ÅäáÉåíëI=ã~áåäó=ÜÉÇÖáåÖ=çÑ
ÑçêÉáÖå=ÉñÅÜ~åÖÉ=ÉñéçëìêÉK=qÜÉ=ÉñéçëìêÉ=íç=íÜÉ=fq=ëÉÅíçê=áë=ëí~ÄäÉ=~êçìåÇ=pbh=Q=Äáääáçå=çê=MKQ=éÉê=ÅÉåí=çÑ
íÜÉ=ÅêÉÇáí=éçêíÑçäáçK

pb_…ë=ÉñéçëìêÉ=áå=ÉãÉêÖáåÖ=ã~êâÉíë=~ãçìåíÉÇ=íç=pbh=NM=QUP=jI=åÉíI=~=ÇÉÅêÉ~ëÉ=çÑ=V=éÉê=ÅÉåí=Ñêçã
óÉ~êJÉåÇ=OMMM=Epbh=NN=QUP=jFK=qÜÉ=ÇÉÅäáåÉ=ï~ë=ã~áåäó=ÇìÉ=íç=ÇÉÅêÉ~ëÉÇ=ÉñéçëìêÉë=áå=i~íáå
^ãÉêáÅ~=~åÇ=b~ëíÉêå=~åÇ=`Éåíê~ä=bìêçéÉK=EpÉÉ=ÑìêíÜÉê=^ééÉåÇáñ=OFK

Non-life insurance business
léÉê~íáåÖ=êÉëìäí=Ñçê=åçåJäáÑÉ=áåëìê~åÅÉ=çéÉê~íáçåë=~ãçìåíÉÇ=íç=pbh=OQN=j=EROFK=qÜÉ=áåÅêÉ~ëÉ=ï~ë=ã~áåäó
ÇìÉ=íç=Å~éáí~ä=Ö~áåë=çÑ=pbh=NOS=j=Ñêçã=ë~äÉë=áå=íÜÉ=ÄçåÇ=éçêíÑçäáçK

One-off items
qçí~ä=çåÉJçÑÑ=áíÉãë=áå=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMN=~ãçìåíÉÇ=íç=pbh=USV=j=EVQTFK

Change in surplus in life insurance operations
qÜÉ=ÅÜ~åÖÉ=áå=ëìêéäìë=áå=äáÑÉ=áåëìê~åÅÉ=çéÉê~íáçåëI=ïÜáÅÜ=áë=ÇÉëÅêáÄÉÇ=áå=ÇÉí~áä=áå=^ééÉåÇáñ=PI=ï~ë=áåÑäìÉåÅÉÇ
Äó=íÜÉ=åÉÖ~íáîÉ=Ñáå~åÅá~ä=ÉÑÑÉÅíë=ÇìÉ=íç=íÜÉ=ëíçÅâ=ã~êâÉí=íêÉåÇ=~åÇ=~ãçìåíÉÇ=íç=pbh=JORN=j=Epbh
QTP=jFK=pÉÉ=ÑìêíÜÉê=áå=^ééÉåÇáñ=PK

Capital base and capital adequacy
lå=íÜÉ=PN=j~êÅÜ=OMMNI=íÜÉ=Å~éáí~ä=Ä~ëÉ=Ñçê=íÜÉ=Ñáå~åÅá~ä=Öêçìé=çÑ=ìåÇÉêí~âáåÖë=EÉñÅäìÇáåÖ=íÜÉ
áåëìê~åÅÉ=Åçãé~åáÉëF=~ãçìåíÉÇ=íç=pbh=ROKV=Äáääáçå=ERPKPFK=`çêÉ=Å~éáí~ä=ï~ë=pbh=PSKQ=Äáääáçå=EPSKRFI
çÑ=ïÜáÅÜ=pbh=NKU=Äáääáçå=ÅçåëíáíìíÉÇ=ÅçêÉ=Å~éáí~ä=ÅçåíêáÄìíáçåK=Ecçê=Å~äÅìä~íáçå=çÑ=íÜÉ=Å~éáí~ä=Ä~ëÉ=ëÉÉ
^ééÉåÇáñ=QFK=qÜÉ=êáëâJïÉáÖÜíÉÇ=~ëëÉíë=~ãçìåíÉÇ=íç=pbh=RNQKT=Äáääáçå=EQVRKSFK

qÜÉ=ÅçêÉ=Å~éáí~ä=ê~íáç=~ãçìåíÉÇ=íç=TKMU=éÉê=ÅÉåí=ETKPT=éÉê=ÅÉåí=~í=óÉ~êJÉåÇ=OMMMF=~åÇ=íÜÉ=íçí~ä
Å~éáí~ä=ê~íáç=íç=NMKOT=éÉê=ÅÉåí=ENMKTSFK=qÜáë=áë=áå=äáåÉ=ïáíÜ=íÜÉ=dêçìéÛë=Öç~ä=íç=ã~áåí~áå=~=ÅçêÉ=Å~éáí~ä
ê~íáç=çÑ=~í=äÉ~ëí=T=éÉê=ÅÉåí=~åÇ=~=íçí~ä=Å~éáí~ä=ê~íáç=çÑ=åçí=äÉëë=íÜ~å=NM=éÉê=ÅÉåíK

fÑ=íÜÉ=Ñáêëí=èì~êíÉê=êÉëìäíë=ïÉêÉ=íç=ÄÉ=áåÅäìÇÉÇ=áå=íÜÉ=Å~éáí~ä=Ä~ëÉI=íÜÉ=ÅçêÉ=Å~éáí~ä=ê~íáç=ïçìäÇ=Ü~îÉ=ÄÉÉå
TKPR=éÉê=ÅÉåí=~åÇ=íÜÉ=íçí~ä=Å~éáí~ä=ê~íáç=NMKRS=éÉê=ÅÉåíK

Rating
få=ÅçååÉÅíáçå=ïáíÜ=íÜÉ=éêÉëÉåí~íáçå=çÑ=íÜÉ=éêçéçëÉÇ=ãÉêÖÉê=çÑ=c∏êÉåáåÖëpé~êÄ~åâÉå=~åÇ=pb_=~ää
ã~àçê=ê~íáåÖ=áåëíáíìíÉë=éä~ÅÉÇ=pb_…ë=ê~íáåÖ=ìåÇÉê=êÉîáÉï=Ñçê=~=éçëëáÄäÉ=ìéÖê~ÇÉ=íç
c∏êÉåáåÖëpé~êÄ~åâÉåë…ë=ÅçåÑáêãÉÇ=ê~íáåÖëK

2001 Annual General Meeting
^í=íÜÉ=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=áå=^éêáä=~ää=Äç~êÇ=ãÉãÄÉêë=ïÉêÉ=êÉJÉäÉÅíÉÇK=qÜÉ=ÇáîáÇÉåÇ=ï~ë=ëÉí=~í=pbh
QKMM=éÉê=ëÜ~êÉK

píçÅâÜçäãI=Q=j~óI=OMMN
i~êë=eK=qÜìåÉää
mêÉëáÇÉåí=~åÇ=dêçìé=`ÜáÉÑ=bñÉÅìíáîÉ

qÜÉ=áåíÉêáã=êÉéçêí=Ñçê=g~åì~êóJgìåÉ=OMMN=ïáää=ÄÉ=éìÄäáëÜÉÇ=çå=OP=^ìÖìëí=OMMNK=pb_…ë=êÉéçêíë=~êÉ
~î~áä~ÄäÉ=çå=íÜÉ=fåíÉêåÉí=EïïïKëÉÄKëÉX=ïïïKëÉÄKåÉíFK

^ÇÇáíáçå~ä=áåÑçêã~íáçå=áë=~î~áä~ÄäÉ=ÑêçãW
dìåáää~=táâã~åI=eÉ~Ç=çÑ=dêçìé=`çããìåáÅ~íáçåëI=HQS=U=TSP=UN=OR
içíí~=qêÉëÅÜçïI=eÉ~Ç=çÑ=fåîÉëíçê=oÉä~íáçåëI=HQS=U=TSP=VR=RV

qÜáë=êÉéçêí=Ü~ë=åçí=ÄÉÉå=êÉîáÉïÉÇ=Äó=íÜÉ=~ìÇáíçêë=çÑ=íÜÉ=_~åâK



THE DIVISIONS AND BUSINESS AREASTHE DIVISIONS AND BUSINESS AREASTHE DIVISIONS AND BUSINESS AREASTHE DIVISIONS AND BUSINESS AREAS
^ë=çÑ=OMMNI=pb_Ûë=çéÉê~íáçåë=~êÉ=çêÖ~åáëÉÇ=áåíç=ëáñ=ÇáîáëáçåëW=mÉêëçå~ä=_~åâáåÖ=pïÉÇÉåI=mÉêëçå~ä
_~åâáåÖ=fåíÉêå~íáçå~äI=pb_=dÉêã~åó=EÑçêãÉê=_Ñd=äÉëë=ãÉêÅÜ~åí=Ä~åâáåÖ=çéÉê~íáçåëFI=`çêéçê~íÉ=C
fåëíáíìíáçåëI=fåîÉëíãÉåí=j~å~ÖÉãÉåí=C=iáÑÉ=~åÇ=qÜÉ=_~äíáÅ=C=mçä~åÇK

Personal Banking Sweden – rising net interest earnings and lower costsPersonal Banking Sweden – rising net interest earnings and lower costsPersonal Banking Sweden – rising net interest earnings and lower costsPersonal Banking Sweden – rising net interest earnings and lower costs
qÜÉ=mÉêëçå~ä=_~åâáåÖ=pïÉÇÉå=Çáîáëáçå=Ü~ë=êÉëéçåëáÄáäáíó=Ñçê=íÜÉ=pb_=dêçìéÛë=êÉí~áäJ=~åÇ=éêáî~íÉJ
Ä~åâáåÖ=ÅìëíçãÉêë=áå=pïÉÇÉåK=qÜÉ=çêÖ~åáë~íáçå=Åçåí~áåë=íÜÉ=É~êäáÉê=êÉí~áä=çéÉê~íáçåë=ïáíÜáå=pb_=J=ïáíÜ
íÜÉ=Äê~åÅÜ=çÑÑáÅÉ=åÉíïçêâI=íÜÉ=íÉäÉéÜçåÉ=Ä~åâ=~åÇ=íÜÉ=fåíÉêåÉí=ëÉêîáÅÉë=J=~ë=ïÉää=~ë=pb_=båëâáäÇ~=_~åâÉåK

cçê=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMN=mÉêëçå~ä=_~åâáåÖ=pïÉÇÉå=ëÜçïë=~å=çéÉê~íáåÖ=êÉëìäí=çÑ=pbh=ROS=j
Eéêç=Ñçêã~=pbh=SNR=j=Ñçê=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=çÑ=OMMMFK

qÜÉ=êÉëìäí=Ü~ë=íç=~=ä~êÖÉ=ÉñíÉåí=ÄÉÉå=~ÑÑÉÅíÉÇ=Äó=íÜÉ=ëÜ~êé=ÇÉÅäáåÉ=çå=íÜÉ=ëíçÅâ=ã~êâÉíK=qÜÉ=Åçåíê~ëí=áë
ÉîÉå=ÄáÖÖÉê=áÑ=íÜÉ=ÑáÖìêÉë=~êÉ=Åçãé~êÉÇ=ïáíÜ=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMM=Eéêç=Ñçêã~F=ïÜÉå=íÜÉ=ã~êâÉí
ëáíì~íáçåI=çå=íÜÉ=çíÜÉê=Ü~åÇI=ï~ë=ÉñíêÉãÉäó=Ñ~îçìê~ÄäÉK=^=Åçãé~êáëçå=ïáíÜ=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=ä~ëí=óÉ~êI
ÜçïÉîÉêI=ëÜçïë=ëí~ÄäÉ=Éèìáíó=É~êåáåÖë=Ó=ÇÉëéáíÉ=íÜÉ=ÅçåíáåìÉÇ=ïÉ~â=ã~êâÉí=ëáíì~íáçåK

qÜÉ=ÇÉÅêÉ~ëÉ=áå=Åçããáëëáçåë=áë=~äëç=çÑÑëÉí=Äó=~=éçëáíáîÉ=ÇÉîÉäçéãÉåí=çÑ=åÉí=áåíÉêÉëí=áåÅçãÉI=ÅçåíáåìÉÇ
äçï=ÅêÉÇáí=äçëëÉë=~åÇ=ÇÉÅêÉ~ëáåÖ=Åçëíë=Ó=ïáíÜI=Ñçê=Éñ~ãéäÉI=íÜÉ=ëí~ÑÑ=Åçëíë=~í=íÜÉ=ë~ãÉ=äÉîÉä=~ë=áå=g~åì~êóJ
j~êÅÜ=OMMMK

kÉí=áåíÉêÉëí=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=NS=éÉê=ÅÉåíK=qÜÉ=ëíêçåÖ=êáëÉ=ÅçãÉë=Ñêçã=áåÅêÉ~ëÉ=áå=ÄçíÜ=îçäìãÉë=~åÇ
ã~êÖáåëK=^=ëéÉÅáÑáÅ~ääó=ëíêçåÖ=~êÉ~=áë=ÜçìëáåÖ=äç~åë=EãçêíÖ~ÖÉëF=ïáíÜ=ÖêçïíÜ=áå=ÄçíÜ=åÉí=áåíÉêÉëí=~åÇ=áå
îçäìãÉëK=^åçíÜÉê=Éñ~ãéäÉ=áë=båëâáäÇ~=_~åâÉåI=mêáî~íÉ=`ìëíçãÉêëI=ïÜÉêÉ=íÜÉ=åÉí=ÖêçïíÜ=áå=îçäìãÉë
ìåÇÉê=ã~å~ÖÉãÉåí=áë=pbh=OKU=ÄáääáçåI=ã~áåäó=ÇìÉ=íç=~å=áåÅêÉ~ëÉÇ=�ëÜ~êÉ=çÑ=ï~ääÉíÒ=Ñêçã=ÉñáëíáåÖ=pb_J
ÅìëíçãÉêëK

páåÅÉ=íÜÉ=ÉåÇ=çÑ=ä~ëí=óÉ~êI=íÜÉ=ãçåíÜäó=ê~íÉ=çÑ=åÉï=áåíÉêåÉíJÅìëíçãÉêë=áë=ÖêçïáåÖ=~í=~=äÉîÉä=çÑ=NO=RMM=åÉï
éêáî~íÉ=ÅìëíçãÉêë=~åÇ=N=MMM=åÉï=Åçêéçê~íÉ=ÅìëíçãÉêëK=få=íçí~äI=íÜÉ=åìãÄÉê=çÑ=fåíÉêåÉí=ÅìëíçãÉêë=çÑ
mÉêëçå~ä=_~åâáåÖ=pïÉÇÉå=åçï=áë=RVN=MMMK

táíÜáå=íÜÉ=mÉêëçå~ä=_~åâáåÖ=pïÉÇÉå=Çáîáëáçå=íÜÉêÉ=áë=åçï=~=åìãÄÉê=çÑ=~ÅíáîáíáÉë=íç=ÑìêíÜÉê=áåÅêÉ~ëÉ
áåÅçãÉ=~åÇ=ÇÉÅêÉ~ëÉ=ÅçëíëK=bñ~ãéäÉë=~êÉ=éêçÖê~ããÉë=Ñçê=áåíÉåëáÑáÉÇ=~åÇ=ÅäçëÉê=~Åíáîáíó=íçï~êÇ=î~êáçìë
ÅìëíçãÉê=ëÉÖãÉåíëI=Åìíë=áå=íÜÉ=éêçàÉÅí=éçêíÑçäáç=~åÇ=ÅçåíáåìÉÇ=ÉÑÑáÅáÉåÅó=ãÉ~ëìêÉëK

Personal Banking InternationalPersonal Banking InternationalPersonal Banking InternationalPersonal Banking International
qÜÉ=~ÅíáîáíáÉë=çÑ=mÉêëçå~ä=_~åâáåÖ=fåíÉêå~íáçå~ä=áåÅäìÇÉ=pb_=hçêíI=mêáî~íÉ=_~åâáåÖ=áå=iìñÉãÄçìêÖI=íÜÉ
rhI=pïáíòÉêä~åÇI=kçêï~óI=aÉåã~êâ=~åÇ=ÉJÄ~åâáåÖ=áå=aÉåã~êâ=~åÇ=íÜÉ=rhK=pb_=^d…ë=EÑçêãÉê=_Ñd…ëF
éêáî~íÉ=Ä~åâáåÖ=ÄìëáåÉëë=áå=iìñÉãÄçìêÖ=Ü~ë=ÄÉÉå=ãÉêÖÉÇ=ïáíÜ=pb_=áå=iìñÉãÄçìêÖ=~åÇ=áë=áåÅäìÇÉÇ=áå
íÜÉ=Çáîáëáçå=Ñêçã=OMMNK

qÜÉ=çéÉê~íáåÖ=êÉëìäí=Ñçê=íÜÉ=Çáîáëáçå=ï~ë=pbh=NO=j=ENNVFK

Personal Banking International excluding SEB Kort
táíÜ=íÜÉ=éêÉî~áäáåÖ=ëíçÅâ=ã~êâÉí=ëáíì~íáçåI=pb_=Ü~ë=ÅÜçëÉå=íç=ÅçåÅÉåíê~íÉ=íÜÉ=êÉëçìêÅÉë=çå=ã~êâÉíë=áå
ïÜáÅÜ=íÜÉ=dêçìé=~äêÉ~Çó=Ü~ë=Äêç~ÇÉê=~ÅíáîáíáÉëK=qÜìëI=íÜÉ=éä~ååÉÇ=ã~êâÉíáåÖ=ä~ìåÅÜ=áå=ëéêáåÖ=çÑ=íÜÉ=ÉJ
Ä~åâáåÖ=~åÇ=ÉJÄêçâÉê~ÖÉ=ëÉêîáÅÉ=íÜ~í=ï~ë=êÉÅÉåíäó=çéÉåÉÇ=áå=íÜÉ=rh=Ü~ë=ÄÉÉå=Å~åÅÉääÉÇ=ÇìÉ=íç=íÜÉ
ÇÉÅáëáçå=íç=ëìëéÉåÇ=íÜÉ=ä~ìåÅÜ=çÑ=~=ëí~åÇJ~äçåÉ=ÉJÄ~åâáåÖ=îÉåíìêÉK

få=aÉåã~êâ=íÜÉ=íçí~ä=åìãÄÉê=çÑ=ÉJÄ~åâáåÖ=ÅìëíçãÉêë=áë=~ééêçñáã~íÉäó=NM=MMMK=få=kçêï~ó=íÜÉêÉ=ïáää=ÄÉ=~
ëçÑí=ä~ìåÅÜ=çÑ=ÉJÄ~åâáåÖ=áå=çêÇÉê=íç=ëìééçêí=ÉñáëíáåÖ=mêáî~íÉ=_~åâáåÖ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=ëÉÅçåÇ=èì~êíÉêK
qÜÉ=ä~ìåÅÜ=ïáää=ÄÉ=Å~êêáÉÇ=çìí=Öê~Çì~ääó=ëíÉé=Äó=ëíÉéI=àìëí=~ë=áå=aÉåã~êâI=ïáíÜçìí=~åó=ä~êÖÉJëÅ~äÉ
ã~êâÉíáåÖ=ä~ìåÅÜK

aÉîÉäçéãÉåí=çÑ=íÜÉ=ÉJÄ~åâáåÖ=ÅçåÅÉéí=áå=iìñÉãÄçìêÖ=ï~ë=ÅçãéäÉíÉÇ=ÇìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉêK
pb_=Ü~ë=~å=ÉñáëíáåÖ=éêáî~íÉ=Ä~åâáåÖ=ÄìëáåÉëë=áå=iìñÉãÄçìêÖI=ïáíÜ=~=ÅìëíçãÉê=Ä~ëÉ=~åÇ=ëâáääÉÇ



~ÇîáëçêëK=bJÄ~åâáåÖ=ÅêÉ~íÉë=~=åÉï=ÅÜ~ååÉä=Ñçê=íÜÉ=ÅìëíçãÉê=íç=ìëÉ=pb_…ë=ëÉêîáÅÉëK=^ÅÅçêÇáåÖ=íç
éä~å=íÜáë=ÅÜ~ååÉä=ïáää=ÄÉ=çéÉê~íáçå~ä=áå=ä~íÉ=j~óK

få=cÉÄêì~êóI=ÉJ^ëá~=cáå~åÅÉI=~=àçáåí=îÉåíìêÉ=ÄÉíïÉÉå=pb_I=^åâ~ê=`~éáí~ä=j~å~ÖÉãÉåíI=q~í~=`çåëìäí~åÅó
pÉêîáÅÉë=~åÇ=`çãé~ëë=îÉåíìêÉë=ï~ë=~ååçìåÅÉÇK=qÜÉ=~áã=áë=íç=ëìééäó=^ëá~å=Åçêéçê~íÉ=ÅìëíçãÉêë=ïáíÜ
íÜÉ=íÉÅÜåáÅ~ä=éä~íÑçêã=Ñçê=ÉJÄ~åâáåÖ=~åÇ=ÉJÄêçâÉê~ÖÉ=ëçäìíáçåëK

qÜÉ=ìåáíë=ïáíÜáå=mÉêëçå~ä=_~åâáåÖ=fåíÉêå~íáçå~ä=ëÜçïÉÇ=~=ÅçãÄáåÉÇ=êÉëìäí=çÑ=pbh=JSV=j=EQF=ÅçåëáëíáåÖ
çÑ=íïç=ÇáÑÑÉêÉåí=é~êíëK=låÉ=é~êí=áë=íÜÉ=éêçÑáí~ÄäÉ=éêáî~íÉJÄ~åâáåÖ=ÄìëáåÉëë=áå=iìñÉãÄçìêÖ=~åÇ
pïáíòÉêä~åÇI=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=Äó=íÜÉ=äçï=~Åíáîáíó=äÉîÉä=çå=íÜÉ=Ñáå~åÅá~ä=ã~êâÉíëK=qÜÉ=çíÜÉê=áë=íÜÉ
ÇÉîÉäçéãÉåí=Åçëí=Ñçê=ÉJÄ~åâáåÖI=ÖÉåÉê~íáåÖ=åÉÖ~íáîÉ=êÉëìäíë=Ñçê=íÜÉ=rhI=aÉåã~êâ=~åÇ=kçêï~óK
eçïÉîÉêI=ïáíÜ=~Åíáçåë=í~âÉå=íç=ëìëéÉåÇ=ÑìêíÜÉê=ä~ìåÅÜÉë=ìåÇÉê=éêÉî~áäáåÖ=ã~êâÉí=ÅçåÇáíáçåëI=íÜÉëÉ
Åçëíë=~êÉ=ëáÖåáÑáÅ~åíäó=äçïÉê=íÜ~å=áå=íÜÉ=ÑçìêíÜ=èì~êíÉê=ä~ëí=óÉ~ê=~åÇ=ïáää=åçí=áåÅêÉ~ëÉ=ÑìêíÜÉêK

SEB Kort
qÜÉ=íìêåçîÉê=áåÅêÉ~ëÉÇ=Äó=S=éÉê=ÅÉåí=~åÇ=íÜÉ=çìíëí~åÇáåÖ=ÅêÉÇáí=îçäìãÉ=áåÅêÉ~ëÉÇ=Äó=NN=éÉê=ÅÉåíI=ïÜáÅÜ
ëÜçïë=~=ÅçåíáåìÉÇ=áåíÉêÉëí=Ñçê=Å~êÇ=é~óãÉåíëK=qÜÉ=íçí~ä=áåÅçãÉ=ÇáÇ=åçí=áåÅêÉ~ëÉ=ÅçêêÉëéçåÇáåÖäóK=^
ã~àçêáíó=çÑ=íÜÉ=Å~êÇë=~êÉ=?é~ó=ä~íÉê?=Å~êÇë=ïÜáÅÜ=~êÉ=áåîÉêëÉäó=~ÑÑÉÅíÉÇ=Äó=ê~áëáåÖ=áåíÉêÉëí=ê~íÉëK

`çëíë=áåÅêÉ~ëÉÇ=Äó=NM=éÉê=ÅÉåí=ÇìÉ=íç=áåÅêÉ~ëÉÇ=ëí~ÑÑ=Åçëíë=~åÇ=fqJêÉä~íÉÇ=ÉñéÉåÇáíìêÉëK=qÜÉ=åìãÄÉê=çÑ
éÉêëçååÉä=Ü~ë=áåÅêÉ~ëÉÇ=éêáã~êáäó=ïáíÜáå=íÜÉ=fq=~åÇ=ë~äÉë=~êÉ~ëK=fåÅêÉ~ëÉÇ=íìêåçîÉê=êÉëìäíÉÇ=áå=ÜáÖÜÉê
Åçëíë=Ñçê=ëóëíÉãë=çéÉê~íáçåëK=qÜÉêÉ=ï~ë=~äëç=çåÖçáåÖ=ÇÉîÉäçéãÉåí=áå=åÉï=ëóëíÉãëK

fåÅìêêÉÇ=äçëëÉë=~åÇ=Ñê~ìÇ=ëÜçï=~=ÅçåíáåìÉÇ=åÉÖ~íáîÉ=íêÉåÇK=qÜáë=áåÅêÉ~ëÉÇ=îçäìãÉ=êÉëìäíÉÇ=áå=ÜáÖÜÉê
êÉëÉêîÉë=íÜ~å=áå=éêÉîáçìë=èì~êíÉêëK=qÜÉ=çéÉê~íáåÖ=êÉëìäí=ÇÉÅêÉ~ëÉÇ=Äó=OU=éÉê=ÅÉåí=íç=pbh=UN=jK

bìêçÅ~êÇ=áå=pïÉÇÉå=Ü~ë=áå=ÅçJçéÉê~íáçå=ïáíÜ=bêáÅëëçå=ÇÉîÉäçéÉÇ=~=ãçÄáäÉ=é~óãÉåí=ëçäìíáçåK==qÜÉ=íÉëí=áë
ÄÉáåÖ=Å~êêáÉÇ=íÜêçìÖÜ=åçï=áå=ëÉäÉÅíáîÉ=ëÜçéëK=låÉ=ÜìåÇêÉÇ=ÅÜçëÉå=bìêçÅ~êÇ=Å~êÇÜçäÇÉêë=ïáää=ÄÉ=~ÄäÉ=íç
é~ó=íÜÉáê=éìêÅÜ~ëÉë=ïáíÜ=~=îáêíì~ä=bìêçÅ~êÇ=îá~=bêáÅëëçåDë=ãçÄáäÉ=íÉäÉéÜçåÉ=oROMãK=qÜÉ=~áã=çÑ=íÜáë=íÉëí
áë=íç=ãÉ~ëìêÉ=áÑ=íÜÉ=ÅìëíçãÉê=ê~íÉë=íÜáë=íóéÉ=çÑ=é~óãÉåí=~ë=ëáãéäÉêI=èìáÅâÉê=~åÇ=ãçêÉ=ÅçåîÉåáÉåí=íÜ~å
çíÜÉê=ãÉíÜçÇë=çÑ=é~óãÉåíI=Ñçê=Éñ~ãéäÉ=Å~ëÜ=~åÇ=Å~êÇëK

Corporate & InstitutionsCorporate & InstitutionsCorporate & InstitutionsCorporate & Institutions
qÜÉ=`çêéçê~íÉ=C=fåëíáíìíáçåë=Çáîáëáçå=áë=ÑçÅìëÉÇ=çå=ãÉÇáìã=ëáòÉÇ=~åÇ=ä~êÖÉ=Åçêéçê~íÉ=~åÇ
Ñáå~åÅá~ä=áåëíáíìíáçåëK=qÜÉ=Çáîáëáçå=Åçåëáëíë=çÑ=íÜÉ=ÄìëáåÉëë=~êÉ~ë=jÉêÅÜ~åí=_~åâáåÖI=jáÇ
`çêéçê~íÉI=båëâáäÇ~=pÉÅìêáíáÉë=~åÇ=pb_=pÉÅìêáíáÉë=pÉêîáÅÉë=EÅìëíçÇóFK

qÜÉ=çéÉê~íáåÖ=êÉëìäí=çÑ=íÜÉ=Çáîáëáçå=Ñçê=g~åì~êóJj~êÅÜ=OMMN=ï~ë=pbh=N=RNN=j=Epbh=N=RTQ=jF=ÇÉëéáíÉ=íÜÉ
éêÉî~áäáåÖ=Ñáå~åÅá~ä=ã~êâÉí=Åäáã~íÉK=jÉêÅÜ~åí=_~åâáåÖ=áë=ã~âáåÖ=îÉêó=ÖççÇ=êÉëìäíë=íÜ~åâë=íç=ÖççÇ
éÉêÑçêã~åÅÉ=ïáíÜáå=íÜÉ=cáñÉÇ=fåÅçãÉ=~åÇ=aÉÄí=`~éáí~ä=j~êâÉí=éêçÇìÅí=~êÉ~ë=ÇìÉ=íç=ÜáÖÜ=ÅìëíçãÉê
~ÅíáîáíóK=båëâáäÇ~=pÉÅìêáíáÉë=áë=íÜÉ=ÄìëáåÉëë=~êÉ~=íÜ~í=áë=ãçëí=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=Äó=íÜÉ=ã~êâÉí
ÅçåÇáíáçåëK

dêÉ~í=ÉÑÑçêí=Ü~ë=ÄÉÉå=ã~ÇÉ=íç=áåÅêÉ~ëÉ=ÅìëíçãÉê=éÉåÉíê~íáçå=áå=íÜÉ=jáÇ=`çêéçê~íÉ=ëÉÖãÉåíK
qÜÉ=Çáîáëáçå=Ü~ë=ÑìêíÜÉê=áåÅêÉ~ëÉÇ=áíë=ÑçÅìë=çå=íÜÉ=ìëÉ=çÑ=Å~éáí~ä=~åÇ=áë=ëíáää=ïçêâáåÖ=ïáíÜ=íÜÉ=~áã=çÑ
âÉÉéáåÖ=íÜÉ=Åçëíë=çå=~=ÅçãéÉíáíáîÉ=äÉîÉäK=fq=Åçëíë=Ü~îÉ=áåÅêÉ~ëÉÇ=ÇìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉê=ÇìÉ=íç
åÉÅÉëë~êó=áåîÉëíãÉåíë=áå=çêÇÉê=íç=~Ç~éí=íç=íÜÉ=åÉï=ptfcqJëí~åÇ~êÇëK=qÜÉ=íçí~ä=Åçëíë=~êÉ=äçïÉê=íÜ~å=ä~ëí
óÉ~ê=ã~áåäó=ÇìÉ=íç=êÉÇìÅÉÇ=ëí~ÑÑ=ÅçëíëK

Merchant Banking – right on track for the 6th consecutive quarter
qÜÉ=ëíêçåÖ=ãçãÉåíìã=ÅçåíáåìÉÇ=Ñçê=jÉêÅÜ~åí=_~åâáåÖK=léÉê~íáåÖ=êÉëìäí=~ãçìåíÉÇ=íç=pbh=VNT=jI=~å
áåÅêÉ~ëÉ=çÑ=PT=éÉê=ÅÉåí=Åçãé~êÉÇ=íç=íÜÉ=Ñáêëí=èì~êíÉê=ä~ëí=óÉ~êK=qÜáë=ï~ë=íÜÉ=ëÉÅçåÇ=ÄÉëí=èì~êíÉêäó=êÉëìäí
íç=Ç~íÉ=Ñçê=jÉêÅÜ~åí=_~åâáåÖI=çåäó=ÉñÅÉÉÇÉÇ=Äó=íÜÉ=ÑçìêíÜ=èì~êíÉê=çÑ=OMMMK=`ìëíçãÉê=êÉä~íÉÇ=áåÅçãÉ
ÅçåíáåìÉÇ=íç=ëÜçï=~=éçëáíáîÉ=ÇÉîÉäçéãÉåíI=ìé=V=éÉê=ÅÉåí=Åçãé~êÉÇ=íç=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMMK=`çëíë
ïÉêÉ=R=éÉê=ÅÉåí=äçïÉê=íÜ~å=ä~ëí=óÉ~ê=~åÇ=íÜÉ=ÅçëíLáåÅçãÉJê~íáç=áãéêçîÉÇ=íç=MIQR=EMIRQFK



qÜÉ=ÖêçïáåÖ=ÅìëíçãÉê=êÉä~íÉÇ=áåÅçãÉ=ï~ë=ã~áåäó=~ííêáÄìí~ÄäÉ=íç=ÖççÇ=éÉêÑçêã~åÅÉ=ïáíÜáå=íÜÉ=cçêÉáÖå
bñÅÜ~åÖÉ=~åÇ=cáñÉÇ=fåÅçãÉ=~êÉ~ëK=qÜáë=áë=íÜÉ=ã~áå=Éñéä~å~íáçå=Ñçê=íÜÉ=ÜáÖÜÉê=åÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä
íê~åë~ÅíáçåëI=Äìí=áí=áë=~äëç=Éñéä~áåÉÇ=Äìó=~=ëíêçåÖ=Ñáêëí=èì~êíÉê=Ñçê=qêÉ~ëìêó=léÉê~íáçåëK=qÜÉ=ÇÉÅêÉ~ëÉÇ
ëéêÉ~Ç=ÄÉíïÉÉå=ëÜçêí=~åÇ=äçåÖ=áåíÉêÉëí=ê~íÉë=Ü~ë=Ü~Ç=~=åÉÖ~íáîÉ=ÉÑÑÉÅí=çå=qêÉ~ëìêó=léÉê~íáçåÛë=åÉí
áåíÉêÉëí=áåÅçãÉK=qÜÉ=äçïÉê=åÉí=áåíÉêÉëí=áåÅçãÉ=áë=~äëç=é~êíäó=ÇìÉ=íç=~=ÇÉÅêÉ~ëÉ=áå=Å~éáí~ä=ìíáäáë~íáçåK

qÜÉ=aÉÄí=`~éáí~ä=j~êâÉíë=~åÇ=píêìÅíìêÉÇ=cáå~åÅÉ=éêçÇìÅí=~êÉ~ë=~äëç=éÉêÑçêãÉÇ=ïÉää=ÇÉëéáíÉ=íçìÖÜ
ã~êâÉí=ÅçåÇáíáçåëK

qÜáë=óÉ~êÛë=ÅìëíçãÉê=ëìêîÉóë=ÅçåÑáêã=~åÇ=ÉåÜ~åÅÉ=íÜÉ=ä~íÉëí=óÉ~êëÛ=íêÉåÇ=~åÇ=êÉáåÑçêÅÉ=jÉêÅÜ~åí
_~åâáåÖÛë=äÉ~ÇáåÖ=éçëáíáçå=áå=áíë=âÉó=ã~êâÉíëK=cçê=Éñ~ãéäÉI=dêÉÉåïáÅÜ=^ëëçÅá~íÉëÛ=óÉ~êäó=ã~êâÉí=ëìêîÉó
çÑ=íÜÉ=Ñáå~åÅá~ä=ã~êâÉíë=áå=pïÉÇÉå=ê~åâÉÇ=pb_=~ë=åìãÄÉê=çåÉ=áå=�çîÉê~ää=êÉä~íáçåëÜáé=éÉêÑçêã~åÅÉÒ=áå
íÜÉ=ä~êÖÉ=Åçêéçê~íÉ=ëÉÅíçêI=Ñçê=ÄçíÜ=èì~äáíó=~åÇ=åìãÄÉê=çÑ=áãéçêí~åí=êÉä~íáçåëÜáéëK=^äëç=cçêÉáÖå
bñÅÜ~åÖÉ=pÉêîáÅÉë=ï~ë=ê~åâÉÇ=åìãÄÉê=çåÉ=áå=çîÉê~ää=èì~äáíó=~åÇ=Ü~Ç=íÜÉ=ä~êÖÉëí=Éëíáã~íÉÇ=ã~êâÉí
ëÜ~êÉK=qÜÉ=åìãÄÉê=çåÉ=éçëáíáçå=ï~ë=~äëç=~ÅÜáÉîÉÇ=ïáíÜáå=íÜÉ=`~ëÜ=j~å~ÖÉãÉåí=~êÉ~I=ïÜáÅÜ=ÄçíÜ=áå
íÉêãë=çÑ=çîÉê~ää=ëÉêîáÅÉë=áåÇÉñ=~åÇ=åìãÄÉê=çÑ=ÅäáÉåíë=çìíéÉêÑçêãÉÇ=íÜÉ=ÅçãéÉíáíçêëK=få=~åçíÜÉê=êÉÅÉåí
ëìêîÉóI=ÅçåÇìÅíÉÇ=Äó=bìêçãçåÉóI=ÅêÉÇáí=êÉëÉ~êÅÜ=íÉ~ãë=áå=bìêçéÉ=ïÉêÉ=ê~åâÉÇ=~åÇ=pb_=ã~ÇÉ=áí=áåíç
íÜÉ=äÉ~ÖìÉ=í~ÄäÉë=Ñçê=íÜÉ=Ñáêëí=íáãÉ=~åÇ=~ë=íÜÉ=çåäó=pÅ~åÇáå~îá~å=Ä~åâK

jÉêÅÜ~åí=_~åâáåÖ=ÅçåíáåìÉÇ=áíë=äçåÖJíÉêã=ëíê~íÉÖó=íç=äçïÉê=áíë=ìíáäáëÉÇ=Å~éáí~äK=qÜáë=ï~ë=~ÅÜáÉîÉÇ
íÜêçìÖÜ=äçïÉê=ÅêÉÇáíI=ã~êâÉí=~åÇ=çéÉê~íáçå~ä=êáëâ=äÉîÉäëK=qÜÉ=êáëâ=ïÉáÖÜíÉÇ=~ëëÉíë=ïáíÜáå=jÉêÅÜ~åí
_~åâáåÖÛë=Åçêéçê~íÉ=äÉåÇáåÖ=éçêíÑçäáç=EÉñÅäìÇáåÖ=ëíêìÅíìêÉÇ=éêçÇìÅíëF=Ü~îÉ=ÇÉÅêÉ~ëÉÇ=Äó=S=éÉê=ÅÉåí
Åçãé~êÉÇ=íç=~=óÉ~ê=~ÖçK=aìêáåÖ=g~åì~êóJj~êÅÜ=OMMN=íÜÉ=~îÉê~ÖÉ=Ç~áäó=s~äìÉ=~í=oáëâ=ï~ë=pbh=RU=jI
ïÜáÅÜ=áë=íÜÉ=ë~ãÉ=äÉîÉä=~ë=áå=íÜÉ=Ñáêëí=èì~êíÉê=ä~ëí=óÉ~êK

^ë=Ñêçã=g~åì~êó=OMMN=íÜÉ=êÉëìäí=Ñêçã=íÜÉ=dÉêã~å=íê~ÇáåÖ=~Åíáîáíó=~åÇ=íÜÉ=ä~êÖÉ=Åçêéçê~íÉ=ëÉÖãÉåíI
éêÉîáçìëäó=êÉéçêíÉÇ=ïáíÜáå=pb_=^d=E_ÑdFI=áë=áåÅäìÇÉÇ=áå=jÉêÅÜ~åí=_~åâáåÖK=vÉ~ê=OMMM=ÑáÖìêÉë=Ü~îÉ=ÄÉÉå
êÉëí~íÉÇ=~ÅÅçêÇáåÖäóK

SEB Mid Corporate
qÜÉ=åÉï=ÄìëáåÉëë=~êÉ~=pb_=jáÇ=`çêéçê~íÉ=ÅçãéêáëÉë=íïç=ìåáíë=J=jáÇ=`çêéçê~íÉ=EíÜÉ=Åçêéçê~íÉ=é~êí=çÑ
íÜÉ=ÑçêãÉê=oÉí~áä=aáëíêáÄìíáçå=ÄìëáåÉëë=~êÉ~F=~åÇ=íÜÉ=Ñáå~åÅÉ=Åçãé~åó=pb_=cáå~åëK=pb_=jáÇ=`çêéçê~íÉ
áë=ëéÉÅá~äáëáåÖ=áå=~åÇ=ÑçÅìëáåÖ=çå=í~áäçêJã~ÇÉ=ëçäìíáçåë=Ñçê=ãÉÇáìãJëáòÉÇ=Åçãé~åáÉëK

qÜÉ=ÄìëáåÉëë=~êÉ~=êÉ~ÅÜÉÇ=~=êÉëìäí=çÑ=pbh=PPN=jI=Ççïå=O=éÉê=ÅÉåí=Åçãé~êÉÇ=íç=ä~ëí=óÉ~ê…ë=éêç=Ñçêã~
êÉëìäíK=kÉí=áåíÉêÉëí=áåÅçãÉ=ëÜçïÉÇ=~=ëíêçåÖ=ÇÉîÉäçéãÉåíI=éêáã~êáäó=ÇìÉ=íç=ÜáÖÜÉê=ã~êÖáåë=çå=íÜÉ
ÇÉéçëáí=ëíçÅâK=`çããáëëáçå=áåÅçãÉ=ÇÉÅêÉ~ëÉÇ=ÇìÉ=íç=íÜÉ=êÉÅÉëëáçå=áå=íÜÉ=ëíçÅâ=ã~êâÉíK

qÜÉ=ã~àçêáíó=çÑ=íÜÉ=êÉëìäí=ÅçãÉë=Ñêçã=jáÇ=`çêéçê~íÉ=pbh=OTN=j=Epbh=ORT=j=éêç=Ñçêã~=Ñçê=íÜÉ=Ñáêëí
èì~êíÉê=ä~ëí=óÉ~êFK=pb_=cáå~åë=~ÅÅçìåíÉÇ=Ñçê=pbh=SM=j=Åçãé~êÉÇ=íç=pbh=UN=j=ä~ëí=óÉ~êK

pb_=cáå~åëÛ=ÇÉÅêÉ~ëáåÖ=êÉëìäí=áë=~=ÅçåëÉèìÉåÅÉ=çÑ=ïÉ~â=ë~äÉë=ÇìêáåÖ=íÜÉ=íÜáêÇ=~åÇ=ÑçìêíÜ=èì~êíÉê=çÑ
OMMMI=ïÜáÅÜ=Ä~ÅâäçÖë=íÜÉ=êÉëìäí=íç=~=ÅÉêí~áå=ÉñíÉåíK

Enskilda Securities – lower result in a weak market
få=íÜÉ=Ñáêëí=èì~êíÉê=ëíçÅâ=ã~êâÉí=~Åíáîáíó=~ë=ïÉää=~ë=ã~êâÉí=Å~éáí~äáë~íáçå=ÇÉÅêÉ~ëÉÇ=ëáÖåáÑáÅ~åíäó
Åçãé~êÉÇ=íç=íÜÉ=Ñáêëí=èì~êíÉê=áå=OMMMI=ïÜáÅÜ=ï~ë=íÜÉ=ÄÉëí=èì~êíÉê=íç=Ç~íÉ=áå=íÜÉ=áåîÉëíãÉåí=Ä~åâáåÖ
áåÇìëíêóK=qÜÉ=íìêåçîÉê=ÑÉää=çå=~ää=kçêÇáÅ=ÉñÅÜ~åÖÉë=~åÇ=íÜÉ=Éèìáíó=Å~éáí~ä=ã~êâÉí=~Åíáîáíó=ï~ë=ëÜ~êéäó
äçïÉê=íÜ~å=ä~ëí=óÉ~êK

få=íÜÉëÉ=äÉëë=ÑêáÉåÇäó=ã~êâÉí=ÅçåÇáíáçåëI=båëâáäÇ~=pÉÅìêáíáÉë=ÅçåíáåìÉÇ=íç=ëíêÉåÖíÜÉå=áíë=éçëáíáçåë=áå=íÜÉ
kçêÇáÅ=Éèìáíó=ã~êâÉíëI=ÉëéÉÅá~ääó=áå=kçêï~óI=cáåä~åÇ=~åÇ=aÉåã~êâK=lå=~ää=íÜÉëÉ=ÉñÅÜ~åÖÉë=båëâáäÇ~
pÉÅìêáíáÉë=Ü~ë=~=ã~êâÉí=ëÜ~êÉ=ÉñÅÉÉÇáåÖ=NM=éÉê=ÅÉåíK=båëâáäÇ~=pÉÅìêáíáÉëD=Éèìáíó=íê~ÇáåÖ=íìêåçîÉê=ï~ë=íÜÉ
ÜáÖÜÉëí=ÉîÉê=áå=íÜÉ=Ñáêëí=èì~êíÉê=~åÇ=áåÅêÉ~ëÉÇ=Äó=ON=éÉê=ÅÉåí=Åçãé~êÉÇ=íç=íÜÉ=ë~ãÉ=éÉêáçÇ=áå=OMMMK



båëâáäÇ~=pÉÅìêáíáÉëÛ=íçí~ä=áåÅçãÉ=ÇÉÅêÉ~ëÉÇ=Äó=QQ=éÉê=ÅÉåíK=^ää=éêçÇìÅí=~êÉ~ë=ëÜçï=ÇÉÅêÉ~ëÉÇ=êÉîÉåìÉëK
eçïÉîÉêI=ëÉÅçåÇ~êó=ÅçããáëëáçåI=ïÜáÅÜ=áë=íÜÉ=ëáåÖäÉ=ãçëí=áãéçêí~åí=ëçìêÅÉI=Ü~ë=ÜÉäÇ=ìé=ïÉääK=qÜÉ=Äìäâ
çÑ=íÜÉ=Ñ~ää=áå=êÉîÉåìÉë=áë=êÉä~íÉÇ=íç=íê~ÇáåÖI=ïÜáÅÜ=áë=Äó=å~íìêÉ=ãçêÉ=îçä~íáäÉK=^äëç=bèìáíó=`~éáí~ä=j~êâÉíë
~åÇ=jÉêÖÉêë=~åÇ=^Åèìáëáíáçåë=ÉñéÉêáÉåÅÉÇ=êÉîÉåìÉ=äçëëÉëI=Äìí=áå=íÜÉëÉ=~êÉ~ë=íÜÉêÉ=áë=åçï=~=ÜÉ~äíÜó=~åÇ
ÖêçïáåÖ=çêÇÉê=Ä~ÅâäçÖI=ïÜáÅÜ=ëÜçìäÇ=íê~åëä~íÉ=áåíç=ëíêçåÖÉê=êÉîÉåìÉë=áå=íÜÉ=ÅçãáåÖ=èì~êíÉêëK

qçí~ä=Åçëíë=ÑÉää=Äó=PP=éÉê=ÅÉåíI=ïÜáÅÜ=áë=éêáã~êáäó=~å=ÉÑÑÉÅí=çÑ=~=êÉÇìÅÉÇ=éêçîáëáçå=Ñçê=Äçåìë=é~óãÉåíë=íç
ÉãéäçóÉÉë=ÇìÉ=íç=äçïÉê=É~êåáåÖëK=mêÉJÄçåìë=Åçëíë=áåÅêÉ~ëÉÇ=Äó=Q=éÉê=ÅÉåíI=ã~áåäó=ÇìÉ=íç=ÜáÖÜÉê=fqJÅçëíëK

qÜÉ=çéÉê~íáåÖ=êÉëìäí=Ñçê=íÜÉ=Ñáêëí=èì~êíÉê=ï~ë=pbh=NRM=jI=ïÜáÅÜ=áë=SO=éÉê=ÅÉåí=Ççïå=Ñêçã=ä~ëí=óÉ~êK

SEB Securities Services

qÜÉ=çéÉê~íáåÖ=êÉëìäí=çÑ=pb_…ë=ÅìëíçÇó=ëÉêîáÅÉ=ìåáí=ÇÉÅêÉ~ëÉÇ=Äó=OU=éÉê=ÅÉåíI=íç=pbh=NOR=jK=fåÅçãÉ
êÉã~áåÉÇ=~í=íÜÉ=ë~ãÉ=äÉîÉä=~ë=áå=OMMMI=pbh=OQT=jI=ïáíÜ=íÜÉ=ÜÉäé=çÑ=áåÅêÉ~ëÉÇ=îçäìãÉëK=qÜÉ=åìãÄÉê=çÑ
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qÜáë=áë=êÉÖ~êÇÉÇ=~ë=~=êÉëìäí=çÑ=íÜÉ=ÇÉäáÄÉê~íÉ=~åÇ=ÅçåëÉèìÉåí=ÅçããáíãÉåí=íç=áãéêçîÉ=íÜÉ=êÉä~íáçåëÜáé
ïáíÜ=ÄêçâÉêëK=p~äÉë=íÜêçìÖÜ=ÄêçâÉêëI=ÉëéÉÅá~ääó=ÉãéäçóÉêJé~áÇ=áåëìê~åÅÉI=êçëÉ=Äó=OM=éÉê=ÅÉåí=Åçãé~êÉÇ
íç=ä~ëí=óÉ~êK

pb_=qêóÖÖ=iáîÛë=~ãÄáíáçå=áë=íç=ÅçåíáåìÉ=íç=ÇÉîÉäçé=íÜÉ=ÄìëáåÉëë=ïáíÜáå=çÅÅìé~íáçå~ä=éÉåëáçå=~åÇ=çíÜÉê
äáÑÉ=áåëìê~åÅÉ=ëÉêîáÅÉë=~åÇ=éêçÇìÅíë=é~áÇ=Äó=íÜÉ=ÉãéäçóÉêI=~åÇ=íç=ëÉÅìêÉ=íÜÉ=ëíêçåÖ=éçëáíáçå=áå=íÜÉ
ã~êâÉí=Ñçê=éêáî~íÉ=áåÇáîáÇì~äëK=qÜÉ=ã~áå=ë~äÉë=ÑçÅìë=áë=çå=ìåáí=äáåâÉÇ=áåëìê~åÅÉI=ïÜáÅÜ=êÉéêÉëÉåíë=íÜÉ
~ÄëçäìíÉ=ã~àçêáíó=çÑ=íÜÉ=ë~äÉëK

The Baltic & Poland – continued result improvement
qÜÉ=_~äíáÅ=C=mçä~åÇ=Çáîáëáçå=ÅçãéêáëÉë=íÜÉ=íÜêÉÉ=_~äíáÅ=Ä~åâëI=bÉëíá=§Üáëé~åâI=i~íîáà~ë=råáÄ~åâ~=~åÇ
sáäåá~ìë=_~åâ~ëI=~ë=ïÉää=~ë=pb_…ë=ÜçäÇáåÖ=áå=íÜÉ=mçäáëÜ=_~åâ=lÅÜêçåó=êçÇçïáëâ~I=_lpK

qÜÉ=_~äíáÅ=Ä~åâë=~êÉ=íçÇ~ó=ïÜçääó=çïåÉÇ=ëìÄëáÇá~êáÉë=çÑ=pb_K

qÜÉ=çéÉê~íáåÖ=êÉëìäí=çÑ=íÜÉ=Çáîáëáçå=ï~ë=pbh=NOR=jI=~å=áåÅêÉ~ëÉ=çÑ=TQ=éÉê=ÅÉåí=Åçãé~êÉÇ=íç=íÜÉ=Ñáêëí
èì~êíÉê=çÑ=OMMMI=ïÜÉå=sáäåá~ìë=_~åâ~ë=ï~ë=åçí=ÅçåëçäáÇ~íÉÇK=mêç=Ñçêã~I=ïáíÜ=Ñìää=ÅçåëçäáÇ~íáçå=çÑ
sáäåá~ìë=_~åâ~ë=ÇìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMMI=çéÉê~íáåÖ=êÉëìäí=áåÅêÉ~ëÉÇ=Äó=OR=éÉê=ÅÉåíK

få=j~êÅÜ=OMMNI=pb_=~ÅèìáêÉÇ=~åçíÜÉê=S=éÉê=ÅÉåí=çÑ=íÜÉ=ëÜ~êÉë=áå=_lpK=pb_Ûë=çïåÉêëÜáé=áå=_lp=Ü~ë
íÜÉêÉÄó=áåÅêÉ~ëÉÇ=íç=PU=éÉê=ÅÉåíK



The merger with FöreningsSparbanken
lå=OO=cÉÄêì~êó=áí=ï~ë=~ååçìåÅÉÇ=íÜ~í=íÜÉ=_ç~êÇë=çÑ=aáêÉÅíçêë=çÑ=c∏êÉåáåÖëpé~êÄ~åâÉå=~åÇ=pb_=Ü~Ç
éêçéçëÉÇ=íç=ãÉêÖÉ=íÜÉ=íïç=Åçãé~åáÉëK=qÜÉ=å~ãÉ=çÑ=íÜÉ=åÉï=Öêçìé=ïáää=ÄÉ=pb_=pïÉÇÄ~åâK

qÜÉ=íïç=Öêçìéë=ÅçãéäÉãÉåí=É~ÅÜ=çíÜÉê=ïÉääK=qÜÉ=ãÉêÖÉê=ÅêÉ~íÉë=pïÉÇÉå…ë=äÉ~ÇáåÖ=Ñáå~åÅá~ä=Öêçìé=ïáíÜ
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Ä~åâë=áå=bìêçéÉK
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ïáíÜáå=íÜÉ=fq=~êÉ~I=ïáíÜáå=íÜÉ=éêçÇìÅí=Åçãé~åáÉë=Äìí=~äëç=~ë=~=êÉëìäí=çÑ=çîÉêä~ééáåÖ=Äê~åÅÜ=çÑÑáÅÉ
åÉíïçêâëK=kç=Çáëãáëë~äë=ïáää=çÅÅìê=~ë=~=ÅçåëÉèìÉåÅÉ=çÑ=íÜÉ=ãÉêÖÉêK=eçïÉîÉêI=íÜÉ=åìãÄÉê=çÑ=ÉãéäçóÉÉë
áë=ÉñéÉÅíÉÇ=íç=ÄÉ=êÉÇìÅÉÇ=Äó=O=MMM=éÉêëçåë=ÇìêáåÖ=~=íÜêÉÉJóÉ~ê=éÉêáçÇI=ïÜáÅÜ=áë=ÉñéÉÅíÉÇ=íç=Ü~ééÉå
íÜêçìÖÜ=å~íìê~ä=êÉíáêÉãÉåíK=qÜÉ=ãÉêÖÉê=áë=ÉñéÉÅíÉÇ=íç=ÖÉåÉê~íÉ=êÉëíêìÅíìêáåÖ=Åçëíë=çÑ=~ééêçñáã~íÉäó=pbh
Q=ÄáääáçåI=ïÜáÅÜ=ïáää=ÄÉ=ÅçîÉêÉÇ=çîÉê=íáãÉ=Äó=é~óãÉåíë=Ñêçã=éÉåëáçå=ÑìåÇë=~åÇ=íÜÉ=ë~äÉ=çÑ=Äê~åÅÜÉë=íç
áåÇÉéÉåÇÉåí=ë~îáåÖë=Ä~åâë=~åÇ=àçáåíäó=çïåÉÇ=Ä~åâëK=fåÅêÉ~ëÉë=áå=áåÅçãÉ=ÇìÉ=íç=íÜÉ=ãÉêÖÉê=~êÉ=ÉñéÉÅíÉÇ
íçI=Äó=~=ã~êÖáåI=ÉñÅÉÉÇ=~åó=êÉÇìÅíáçåë=áå=áåÅçãÉ=íÜÉ=ãÉêÖÉê=ã~ó=Å~ìëÉK

qÜÉ=îáëáçå=çÑ=íÜÉ=åÉï=Öêçìé=áë=íç=ÅêÉ~íÉ=~=äÉ~ÇáåÖ=ÅìëíçãÉê=çêáÉåíÉÇ=bìêçéÉ~å=Ñáå~åÅá~ä=Öêçìé=Ä~ëÉÇ
ìéçå=~=Äêç~Ç=pïÉÇáëÜ=Ä~ëÉI=íÜêçìÖÜ=~=ÅçãÄáå~íáçå=çÑ=éÉêëçå~ä=ëÉêîáÅÉL~ÇîáÅÉI=äçÅ~ä=éêÉëÉåÅÉ=~åÇ
ãçÇÉêå=íÉÅÜåçäçÖóK

qÜÉ=ãÉêÖÉê=áë=ÅçåÇáíáçå~ä=ìéçå=ÉKÖK=íÜÉ=~ééêçî~ä=çÑ=íÜÉ=Éñíê~çêÇáå~êó=ÖÉåÉê~ä=ãÉÉíáåÖë=çÑ=íÜÉ=íïç=Ä~åâë
~åÇ=íÜÉ=åÉÅÉëë~êó=~ééêçî~ä=Ñêçã=íÜÉ=dçîÉêåãÉåí=~åÇ=íÜÉ=~ééêçéêá~íÉ=~ìíÜçêáíáÉëI=áåÅäìÇáåÖ=íÜÉ=brK
aÉéÉåÇáåÖ=çå=ïÜÉíÜÉê=íÜÉ=br=ÇÉÅáÇÉë=íç=ëáãéäó=êÉîáÉï=çê=íÜçêçìÖÜäó=áåîÉëíáÖ~íÉ=íÜÉ=ãÉêÖÉêI=~=ÇÉÅáëáçå
ïáää=ÄÉ=~ååçìåÅÉÇ=ÉáíÜÉê=áå=ä~íÉ=gìåÉ=çê=áå=kçîÉãÄÉêK

mêáçê=íç=íÜÉ=ãÉêÖÉêI=áåíÉÖê~íáçå=éä~ååáåÖ=ïáää=ÄÉ=äÉÇ=Äó=~å=áåíÉÖê~íáçå=ÅçããáííÉÉK=báÖÜíÉÉå=éêçàÉÅí
íÉ~ãëI=ÅçîÉêáåÖ=íÜÉ=ÉåíáêÉ=åÉï=ÖêçìéI=Ü~îÉ=ÄÉÉå=ÑçêãÉÇ=ïáíÜ=íÜÉ=~ëëáÖåãÉåí=íç=éä~å=íÜÉ=ÑçêíÜÅçãáåÖ
áåíÉÖê~íáçåK

qÜÉ=_ç~êÇë=çÑ=aáêÉÅíçêë=çÑ=ÄçíÜ=Ä~åâë=Ü~îÉ=ìå~åáãçìëäó=êÉÅçããÉåÇÉÇ=íÜÉ=ëÜ~êÉÜçäÇÉêë=íç=îçíÉ=áå
Ñ~îçìê=çÑ=íÜÉ=ãÉêÖÉêK



The SEB Group

Operational Profit and Loss Account

SEK M
January-

March 2001
January-

March 2000
Change
per cent

Full year
2000

Net interest income 3 070 2 883 6 11 616
Net commission income 2 933 3 702 -21 13 846
Net result of financial transactions 1 035  900 15 3 552
Other operating income 1 155 1 285 -10 3 644

Total income 8 193 8 770 -7 32 658

Staff costs -3 036 -3 211 -5 -12 761
Pension compensation  298  171 74  943
Other operating costs -2 269 -1 918 18 -8 751
Depreciations - 455 - 427 7 -1 763

Total costs -5 462 -5 385 1 -22 332

Net credit losses - 182 - 281 -35 - 890
Net result from associated companies - 1  30 -103  95
Operating profit from non-life insurance
operations  241  52  212

Operating result 2 789 3 186 -12 9 743

Change in surplus value in life insurance
operations - 251  473 -153  337

Total result 2 538 3 659 -31 10 080

Taxes - 800 - 638 25 -2 856
Taxes on change in surplus values  70 - 132 -153 - 94
Minority interests - 29 - 124 -77 - 245

Total result after tax 1 779 2 765 -36 6 885

According to the Swedish Financial Supervisory Authority´s guidelines and recommendations results from the banking
and insurance operations should be separated in the profit and loss account as from 2001. SEB adopted these
instructions already in 2000. In addition to the legal accounts SEB is also presenting an operational profit and loss
account. As from 2001 SEB has chosen to show the changes in surplus value as a separate item in the income
statement.



The SEB Group

Key figures

January-
March 2001

January-
March 2000

Full year
2000

Return on equity, % 18.4 25.3 16.9
Return including change in surplus values, % 15.8 27.2 16.5
Return on equity, 12 months moving average, % 14.5 15.0 16.9
Return including change in surplus values, 12
months moving average, % 13.1 17.1 16.5
Earnings per share, SEK 2.78 3.44 9.43
Earnings per share (Total result after tax), SEK 2.52 3.92 9.77
Income/cost ratio, SEB Group 1.50 1.63 1.46
Income/cost ratio, banking operations 1.45 1.60 1.42
Cost/income ratio, SEB Group 0.67 0.61 0.68
Cost/income ratio, banking operations 0.69 0.62 0.70
Lending loss level, % 0.08 0.17 0.12
Provision ratio for doubtful claims, % 48.8 51.7 49.1
Level of doubtful claims, % 1.39 1.09 1.35
Total capital ratio, % 10.27 9.90 10.76
Core capital ratio, % 7.08 6.73 7.37

The SEB Group

Operational Profit & Loss Account, quarterly performance

SEK M 2001:1 2000:4 2000:3 2000:2 2000:1

Net interest income 3 070 2 898 2 849 2 986 2 883
Net commission income 2 933 3 507 3 400 3 237 3 702
Net result of financial transactions 1 035 1 294  786  572  900
Other operating income 1 155  598  394 1 367 1 285

Total income 8 193 8 297 7 429 8 162 8 770

Staff costs -3 036 -3 391 -3 072 -3 087 -3 211
Pension compensation  298  227  226  319  171
Other operating costs -2 269 -2 847 -1 891 -2 095 -1 918
Depreciations - 455 - 508 - 409 - 419 - 427

Total costs -5 462 -6 519 -5 146 -5 282 -5 385

Net credit losses etc - 182 - 112 - 247 - 250 - 281
Net result from associated companies - 1  20  23  22  30
Operating profit from non-life insurance operations  241  43  36  81  52

Operating result 2 789 1 729 2 095 2 733 3 186

Change in surplus values in life insurance
operations - 251 - 269  179 - 46  473
Total result 2 538 1 460 2 274 2 687 3 659

Taxes - 800 - 613 - 719 - 886 - 638
Taxes on change in surplus values  70  76 - 50  12 - 132
Minority interests - 29 - 36 - 64 - 21 - 124

Total result after tax 1 779  887 1 441 1 792 2 765



The SEB Group

Net commission income

SEK M 2001:1 2000:4 2000:3 2000:2 2000:1

Payments  283  286  296  276  300
Cards  445  426  375  401  375
Issue of securities  49  114  195  156  76
Custody and mutual fund  931 1 170 1 028 1 013  982
Courtage shares  662  659  724  679 1 004
Courtage other  47  47  36  52  51
Lending  105  116  166  129  114
Deposits  16  1  11  27  28
Guarantees  31  35  29  33  34
Advisory  89  241  199  211  293
Derivatives  79  32  46  66  40
Other  106  91  74  40  104
SEB AG and The Baltic  602  756  595  556  727

Commission income 1) 3 445 3 974 3 774 3 639 4 128

Payments - 246 - 209 - 226 - 221 - 210
Securities - 102 - 59 - 66 - 39 - 73
Other - 58 - 69 - 16 - 45 - 44
SEB AG and The Baltic - 106 - 130 - 66 - 97 - 99

Commission costs - 512 - 467 - 374 - 402 - 426

Payments  482  503  445  456  465
Securities 1 587 1 931 1 917 1 861 2 040
Other  368  447  509  461  569
SEB AG and The Baltic  496  626  529  459  628
Net commission income 2 933 3 507 3 400 3 237 3 702

1) Enskilda Securities

Issue of securities  34  95  133  142  64
Courtage shares  343  378  456  335  451
Advisory  78  233  177  196  284
Derivatives  71  20  33  51  18
Other  10  18  13  55  4

Commission income  536  744  812  779  821

The SEB Group

Net result financial transactions

Mkr 2001:1 2000:4 2000:3 2000:2 2000:1

Skandinaviska Enskilda Banken 1)  419  621  288  198  74
Enskilda Securities  181  145  159  67  311
SEB AG  49  64  61  44  148
Other  37  12  1  13  3

Realised and unrealised  686  842  509  322  536

Exchange rate fluctuations  349  448  291  262  367
Redemptions of bonds  4 - 14 - 12 - 3
Net result financial transactions 1 035 1 294  786  572  900

1) Dividend on shares in trading portfolio amounts to SEK 193 M in 2001:1, in 2000:2 corresponding amount of
SEK 134 M was reported as dividend



NR

The SEB Group

Operational Profit and Loss Account by division

January-March 2001, SEK M

Personal
Banking
Sweden

Personal
Banking

International
SEB

Germany
Corporate &
Institutions

Investment
Management

& Life
The Baltic &

Poland
Other incl

eliminations SEB Group

Net interest income  812  73 1 027 1 100  19  278 - 239 3 070
Net commission income  541  409  347 1 001  556  124 - 45 2 933
Net result of financial transactions  17  22  13  915 - 7  71  4 1 035
Other income  45  7  276  54  206  66  501 1 155

Total income 1 415  511 1 663 3 070  774  539  221 8 193

Staff costs - 454 - 171 - 680 - 944 - 274 - 161 - 352 -3 036
Pension compensation  105  3  70  13  1  106  298
Other operating costs - 513 - 275 - 447 - 655 - 368 - 93  82 -2 269
Depreciations - 10 - 15 - 92 - 50 - 24 - 84 - 180 - 455

Total costs - 872 - 458 -1 219 -1 579 - 653 - 337 - 344 -5 462

Net credit losses etc - 17 - 24 - 100  20 - 78  17 - 182
Net result from associated companies - 17  20 - 3  1 - 2 - 1
Operating profit from non-life insurance
operations  241  241

Operating result  526  12  364 1 511  118  125  133 2 789

Change in surplus values in life insurance
operations - 251

- 251

Total result  526  12  364 1 511 - 133  125  133 2 538



Personal Banking Sweden

SEK M
January-

March 2001
January-

March 2000
Change
per cent

Net interest income  812  701 16
Net commission income  541  876 -38
Net result of financial transactions  17  16 6
Other operating income  45  5

Total income 1 415 1 598 -11

Staff costs - 454 - 531 -15
Pension compensation  105  73 44
Other operating costs - 513 - 475 8
Depreciations - 10 - 11 -9

Total costs - 872 - 944 -8

Net credit losses - 17 - 39 -56

Operating result  526  615 -14

Personal Banking International

SEK M
January-

March 2001
January-

March 2000
Change
per cent

Net interest income  73  111 -34
Net commission income  409  446 -8
Net result of financial transactions  22  25 -12
Other operating income  7  12 -42

Total income  511  594 -14

Staff costs - 171 - 167 2
Pension compensation  3  8 -63
Other operating costs - 275 - 244 13
Depreciations - 15 - 14 7

Total costs - 458 - 417 10

Net credit losses - 24 - 10 140
Net result from associated companies - 17 - 48 -65

Operating result  12  119 -90

SEB Kort

SEK M
January-
March 2001

January-
March 2000

Change
per cent

Net interest income  23  37 -38
Net commission income  293  273 7
Net result of financial transactions
Other operating income  3  7 -57

Total income  319  317 1

Staff costs - 91 - 84 8
Pension compensation  3  8 -63
Other operating costs - 118 - 107 10
Depreciations - 8 - 9 -11

Total costs - 214 - 192 11

Net credit losses - 24 - 10 140

Operating result  81  115 -30



Personal Banking International excl SEB Kort

SEK M
January-

March 2001
January-

March 2000
Change
per cent

Net interest income  50  74 -32
Net commission income  116  173 -33
Net result of financial transactions  22  25 -12
Other operating income  4  5 -20

Total income  192  277 -31

Staff costs - 80 - 83 -4
Pension compensation
Other operating costs - 157 - 137 15
Depreciations - 7 - 5 40

Total costs - 244 - 225 8

Net credit losses - 17 - 48 -65

Operating result - 69  4

SEB Germany

SEK M
January-

March 2001
January-

March 2000
Change
per cent

Net interest income 1 027 1 003 2
Net commission income  347  490 -29
Net result of financial transactions 1)  13 - 11
Other operating income  276  99 179

Total income 1 663 1 581 5

Staff costs - 680 - 663 2
Other operating costs - 447 - 446
Depreciations - 92 - 88 5

Total costs -1 219 -1 197 2

Net credit losses - 100 - 310 -65
Net result from associated companies  20  50 -60

Operating result  364  124 194

Corporate & Institutitions

SEK M
January-

March 2001
January-

March 2000
Change
per cent

Net interest income 1 100 1 182 -7
Net commission income 1 001 1 435 -30
Net result of financial transactions  915  706 30
Other operating income  54  41 32

Total income 3 070 3 364 -9

Staff costs - 944 -1 221 -23
Pension compensation  70  46 52
Other operating costs - 655 - 574 14
Depreciations - 50 - 43 16

Total costs -1 579 -1 792 -12

Net credit losses  20  2

Operating result 1 511 1 574 -4



Merchant Banking

SEK M
January-

March 2001
January-

March 2000
Change
per cent

Net interest income  634  716 -11
Net commission income  324  318 2
Net result of financial transactions  640  381 68
Other operating income  39  24 63

Total income 1 637 1 439 14

Staff costs - 488 - 499 -2
Pension compensation  45  30 50
Other operating costs - 281 - 293 -4
Depreciations - 19 - 19 0

Total costs - 743 - 781 -5

Net credit losses  23  13 77

Operating result  917  671 37

Mid Corporate

SEK M
January-

March 2001
January-

March 2000
Change
per cent

Net interest income  466  443 5
Net commission income  72  99 -27
Net result of financial transactions  20  20 0
Other operating income  9  10 -10

Total income  567  572 -1

Staff costs - 118 - 107 10
Pension compensation  17  11 55
Other operating costs - 125 - 117 7
Depreciations - 2 - 2 0

Total costs - 228 - 215 6

Net credit losses - 8 - 19 -58

Operating result  331  338 -2

Enskilda Securities

SEK M
January-

March 2001
January-

March 2000
Change
per cent

Net interest income - 48 - 31 55
Net commission income  422  843 -50
Net result of financial transactions  245  289 -15
Other operating income  3  3 0

Total income  622 1 104 -44

Staff costs - 294 - 577 -49
Other operating costs - 155 - 118 31
Depreciations - 28 - 21 33

Total costs - 477 - 716 -33

Net credit losses  5  8 -38

Operating result  150  396 -62



SEB Securities Services

SEK M
January-

March 2001
January-

March 2000
Change
per cent

Net interest income  51  57 -11
Net commission income  183  175 5
Net result of financial transactions  10  16 -38
Other operating income  3  4 -25

Total income  247  252 -2

Staff costs - 41 - 35 17
Pension compensation  7  5 40
Other operating costs - 87 - 48 81
Depreciations - 1 - 1 0

Total costs - 122 - 79 54

Operating result  125  173 -28

Investment Management & Life

SEK M
January-

March 2001
January-

March 2000
Change
per cent

Net interest income  19  14 36
Net commission income  556  554 0
Net result of financial transactions - 7
Other operating income  206  204 1

Total income  774  772 0

Staff costs - 274 - 255 7
Pension compensation  13  8 63
Other operating costs - 368 - 359 3
Depreciations - 24 - 19 26

Total costs - 653 - 625 4

Net result from associated companies - 3 - 2 50

Operating result  118  145 -19

Change in surplus value in life insurance
operations - 251  473 -153

Total result - 133  618 -122

SEB Invest

SEK M
January-

March 2001
January-

March 2000
Change
per cent

Net interest income 6 1
Net commission income 401 379 6
Net result of financial transactions 1 -4 -125
Other operating income 1 4 -75

Total income 409 380 8

Staff costs -135 -123 10
Pension compensation 13 8 63
Other operating costs -111 -98 13
Depreciations -9 -5 80

Total costs - 242 -218 11

Net credit losses

Operating result 167 162 3



SEB Trygg Liv

SEK M
January-

March 2001
January-

March 2000
Change
per cent

Net interest income  13  13 0
Net commission income  12  17 -29
Net result of financial transactions - 8  4
Other operating income  348  358 -3

Total income  365  392 -7

Staff costs - 139 - 132 5
Other operating costs - 257 - 261 -2
Depreciations - 15 - 14 7

Total costs - 411 - 407 1

0
Net result from associated companies - 3 - 2 50

Operating result - 49 - 17 188

Change in surplus value in life insurance
operations - 251  473 -153

Total result - 300  456 -166

The Baltic & Poland

SEK M
January-

March 2001
January-

March 2000
Change
per cent

Net interest income  278  121 130
Net commission income  124  64 94
Net result of financial transactions  71  26 173
Other operating income  66  13

Total income  539  224 141

Staff costs - 161 - 72 124
Pension compensation  1
Other operating costs - 93 - 54 72
Depreciations - 84 - 43 95

Total costs - 337 - 169 99

Net credit losses - 78 - 1
Net result from associated companies  1  18 -94

Operating result  125  72 74



The SEB Group

Balance sheet

31 March 31 March 31 December
SEK M 2001 2000 2000

Lending to credit institutions 153 258 197 250 164 673
Lending to the public 612 967 582 512 605 759
Interest-bearing securities 167 051 133 716 158 047
  - Financial fixed assets 4 988 7 705 4 736
  - Financial current assets 162 063 126 011 153 311
Shares and participations 17 581 21 700 8 688
Assets used in the insurance operations 64 029 74 669 71 749
Other assets 132 059 130 706 113 894

Total assets 1 146 945 1 140 553 1 122 810

Liabilities to credit institutions 205 126 229 938 217 364
Deposits and borrowing from the public 439 591 407 093 419 887
Securities issued, etc. 200 861 205 685 199 103
Liabilities of the insurance operations 63 070 71 133 66 932
Other liabilities and provisions 164 670 155 526 146 505
Subordinated liabilities 29 882 31 682 31 410
Shareholders' equity 1) 43 745 39 496 41 609

Total liabilities and shareholders' equity 1 146 945 1 140 553 1 122 810

1) Change in shareholders' equity

31 mars 31 mars 31 december
Mkr 2001 2000 2000

Opening balance 41 609 33 006 33 006
New share issue 4 067 4 067
Dividend to shareholders -2 466
Result, holding of own shares  21
Translation difference  176 - 1  339
Net profit for the period 1 960 2 424 6 642

Closing balance 43 745 39 496 41 609



The SEB Group

Problem loans and seized assets

31 March 31 March 31 December
SEK M 2001 2000 2000

Doubtful claims 16 774 15 398 16 437
Provision for possible lending losses -8 178 -7 964 -8 072

Doubtful claims, net 8 596 7 434 8 365

Claims subject to interest reduction  436  321  308

Total volume of problem loans 9 032 7 755 8 673

Level of doubtful claims 1.39 1.09 1.35

(Doubtful claims (net) in relation to lending
and leasing (net) at end of period, per cent)

Provision ratio for doubtful claims 48.8 51.7 49,1

(Reserve for possible lending losses in
relation to doubtful claims (gross), per cent)

Pledges taken over

Buildings and land   47   94   104
Shares and participations   114   516   109

Total volume of pledges taken over   161   610   213

The soft loans of the Group are included among claims subject to interest reduction.

The shortfall in income due to interest deferments was SEK 1 M (SEK 2 M), while unpaid interest on non-
performing loans amounted to SEK 59 M (SEK 129 M).

On 31 March 2001, the Group had SEK 122 M (SEK 169 M) in non-performing loans in Sweden on which interest
income was reported. These loans are not included among the problem loans, since the corresponding collateral
covers both interest and principal.



The SEB Group

Derivative contracts

31 March 2001 Contracts on the asset side Contracts on the liability side

SEK M Book value Market value Book value Market value

Interest-related 22 334 22 334 23 114 23 114
Currency-related 53 355 55 718 47 559 50 831
Equity-related 1 859 1 859 1 065 1 065
Other  5  5

Total 77 553 79 916 71 738 75 010

On 31 March 2001 the notional value of the Group's derivatives contracts amounted to SEK 4 828 billion
(SEK 3 878 billion on 31 March 2000).

The book value of derivatives instruments forming part of trading operations is identical with the market value.

Those deviations between actual and book values which are reported in the above table are matched by opposite
deviations between market and book values in the part of the Group's operations which is the object of hedge
accounting.

The SEB Group

Cash flow analysis

SEK M January-
March 2001

January-
March 2000

Full year
2000

Cash flow before changes in lending and
deposits -12 020 4 502 10 795
Increase in lending to the public -7 503 -17 893 -36 262
Increase in deposits from the public 19 704 22 959 27 113

Cash flow, current operations  181 9 568 1 646

Cash flow, investment activities -2 414 38 470 41 291

Cash flow, financing activities  230 -10 657 -20 630

Cash flow for the period -2 003 37 381 22 307

Liquid funds at beginning of year 46 532 24 225 24 225
Cash flow for the period -2 003 37 381 22 307

Liquid funds at end of period 44 529 61 606 46 532



The SEB Group

Statutory Profit and Loss Account

SEK M
January-

March 2001
January-

March 2000
Change
per cent

Full year
2000

Income

Interest income 13 853 12 350 12 51 196
Interest costs -10 794 -9 482 14 -39 640
Net interest income 3 059 2 868 7 11 556
Dividends received *)  221  18  877
Commission income 3 356 4 066 -17 15 132
Commission costs - 512 - 426 20 -1 669
Net commission income 1) 2 844 3 640 -22 13 463
Net result of financial transactions 2)  850  895 -5 3 544
Other operating income  989 1 145 -14 2 208

Income from banking operations 7 963 8 566 -7 31 648

Costs

Staff costs -2 902 -3 092 -6 -12 234
General administrative costs -1 572 -1 390 13 -5 985
Depreciation and write-downs of tangible and
intangible fixed assets - 440 - 412 7 -1 703

Other operating costs - 565 - 445 27 -2 360

Costs from banking operations -5 479 -5 339 3 -22 282

Profit/loss from banking operations before
credit losses 2 484 3 227 -23 9 366

Net credit losses 3) - 149 - 332 -55 - 858
Change in value of seized assets  15  54 -72  43
Write-down of financial fixed assets - 48 - 3 - 75
Net result from associated companies  2  32 -94  104

Operating profit from banking operations 2 304 2 978 -23 8 580

Operating profit from insurance operations 4)  187  37  220

Operating profit 2 491 3 015 -17 8 800

Pension compensation  298  171 74  943
Taxes - 800 - 638 25 -2 856
Minority interests - 29 - 124 -77 - 245

Net profit for the period **) 1 960 2 424 -19 6 642

*) In 2001 dividend on shares in trading portfolio amounts to SEK 193 M. In 2000 SEK 134 M was reported in second
quarter

**) Earnings per share, SEK 2.78 3.44 9.43
     Number of shares 704 557 680 704 557 680 704 557 680

1) Net commission income

SEK M January-
March 2001

January-
March 2000

Change
per cent

Full year
2000

Payment commissions  658  493 33 2 424
Securities commissions 1 647 1 968 -16 8 137
Other commissions  539 1 179 -54 2 902

Total 2 844 3 640 -22 13 463



2) Net result of financial transactions

SEK M January-
March 2001

January-
March 2000

Change
per cent

Full year
2000

Shares/participations  487  420 16 - 44
Interest-bearing securities  176  190 -7  413
Other financial instruments  47  216 -78 1 693

Realised result  710  826 -14 2 062

Shares/participations - 599 - 72 - 451
Interest-bearing securities  26 - 123 -121  105
Other financial instruments  361 - 96 0  493

Unrealised value changes - 212 - 291 -27  147

Subtotal 498 535 -7 2 209

Exchange rate fluctuations  352  363 -3 1 360

Redemption of bonds - 3 -100 - 25

Total  850  895 -5 3 544

3) Net credit losses

SEK M January-
March 2001

January-
March 2000

Change
per cent

Full year
2000

A. Individually appraised receivables:

Reported write-down, incurred losses - 293 - 217 35 -3 496
Reversal of previous provisions for possible losses,
reported as incurred losses in current years
accounts

 194  67 190 2 569

Reported provision for possible losses - 284 - 426 -33 -1 552
Recovered from losses incurred in previous years  106  83 28  612
Reversal of previous provisions for possible losses  122  131 -7  638

Reported net cost for individually appraised
receivables - 155 - 362 -57 -1 229

B. Receivables appraised by category:

Reported write-down, incurred losses - 27 - 18 50 - 57
Reported provision for possible losses - 5 - 1 - 8
Recovered from losses incurred in previous years  7  9 -22  24
Withdrawal from reserve for lending losses

Reported net cost for receivables appraised by
category - 25 - 10 150 - 41

C. Allocation to/withdrawal from reserve for
political risks abroad 42 61 -31 363

D. Contingent liabilities - 11 - 21 -48 49

Total - 149 - 332 -55 - 858

4) Operating profit from insurance operations

SEK M
January-

March 2001
January-

March 2000
Change
per cent

Full year
2000

Non-life operations  242  52  212
Life operations - 55 - 15  8

Total  187  37  220



Skandinaviska Enskilda Banken
Profit and Loss Account

SEK M
January-

March 2001
January-

March 2000
Change
per cent

Full year
2000

Income

Interest income 7 240 6 066 19 27 250
Leasing income  147  110 34  459
Interest costs -6 203 -4 922 26 -22 879
Net interest income 1)
Dividends received *)  228  22 2 157
Commission income 1 371 1 874 -27 6 958
Commission costs - 191 - 256 -25 -1 000
Net commission income 2) 1 180 1 618 -27 5 958
Net result of financial transactions 3)  561  373 50 2 298
Other operating income  774  838 -8 1 990

Total income 3 927 4 105 -4 17 233

Costs

Staff costs -1 278 -1 544 -17 -6 470
Other administrative expenses -1 189 - 924 29 -3 985
Depreciation and write-downs of tangible and
intangible fixed assets

- 76 - 75 1 - 317

Other operating costs - 340 - 235 45 -1 282

Total costs -2 883 -2 778 4 -12 054

Profit/loss before credit losses 1 044 1 327 -21 5 179

Net credit losses 4)  32  31 3  144
Change in value of seized assets - 8
Write-down of financial fixed assets - 658

Operating profit 1 076 1 358 -21 4 657

Pension provision  288  171 68  943
Other appropriations**) - 561 - 539 4 -2 307
Taxes *) - 183 - 162 13 - 472

Net profit for the period  620  828 -25 2 821

*) In 2001 dividend on shares in trading portfolio amounts to SEK 193 M. In 2000 SEK 134 M was reported in second quarter.
**) Group contributions reported directly against equity

1) Net interest income

SEK M
January-

March 2001
January-

March 2000
Change
per cent

Full year
2000

Interest income 7 240 6 066 19 27 250
Leasing income  147  110 34  459
Interest costs -6 203 -4 922 26 -22 879
Leasing depreciation - 44 - 33 33 - 148

Total 1 140 1 221 -7 4 682

2) Net commission income

SEK M
January-

March 2001
January-

March 2000
Change
per cent

Full year
2000

Payment commissions  190  356 -47 1 416
Securities commissions  767 1 009 -24 3 580
Other commissions  223  253 -12  962



Total 1 180 1 618 -27 5 958

3) Net result of financial transactions

SEK M
January-

March 2001
January-

March 2000
Change
per cent

Full year
2000

Shares/participations  65
Interest-bearing securities  181  74 145  394
Other financial instruments  65  186 -65  725

Realised result  246  260 -5 1 184

Shares/participations - 4 - 106 -96 - 15
Interest-bearing securities - 9 - 77 -88 - 199
Other financial instruments  43 - 4  211

Unrealised value changes  30 - 187 -116 - 3

Exchange rate fluctuations  285  300 -5 1 117

Total  561  373 50 2 298

4) Net credit losses

SEK M
January-

March 2001
January-

March 2000
Change
per cent

Full year
2000

A. Individually appraised receivables

Reported write-down, incurred losses - 48 - 42 14 -1 420
Reversal of previous provisions for possible
losses reported as incurred losses in current
period's accounts

 34  34 1 295

Reported provision for possible losses - 72 - 138 -48 - 520
Recovered from losses incurred in previous
years

 53  36 47  372

Reversal of previous provisions for possible
losses

 23  83 -72  164

Reported net cost for individually appraised
receivables - 10 - 27 -63 - 109

B. Receivables appraised by category

Reported write-down, incurred losses - 8 -100 - 52
Reported provision for possible losses - 4
Recovered from losses incurred in previous
years

 6 -100  22

Withdrawal from provision for lending losses

Reported net cost for receivables appraised
by category - 2 -100 - 34

C. Allocation to/withdrawal from reserve for
political risks abroad  42  60 -30  279

D. Contingent liabilities  8

Total  32  31 3  144



Skandinaviska Enskilda Banken

Cash flow analysis

SEK M
January-

March 2001
January-

March 2000
Full year

2000

Cash flow before changes in lending and
deposits -22 945 2 028 7 813
Increase in lending to the public 7 121 -15 681 -31 782
Increase in deposits from the public 13 235 24 188 15 923

Cash flow, current operations -2 589 10 535 -8 046

Cash flow, investment activities -167 -17 325 -19 546

Cash flow, financing activities -4 372 -1 270 -3 598

Cash flow for the period -7 128 -8 060 -31 190

Liquid funds at beginning of year 45 261 76 451 76 451
Cash flow for the period  -7 128  -8 060 -31 190
Liquid funds at end of period 38 133 68 391 45 261

Skandinaviska Enskilda Banken

Balance sheet

31 March 31 March 31 December
SEK M 2001 2000 2000

Lending to credit institutions 171 147 206 083 184 849
Lending to the public 213 393 204 981 220 493
Interest-bearing securities 132 439 91 832 118 418
  - Financial fixed assets 3 567 2 449 2 962
  - Financial current assets 128 872 89 383 115 456
Shares and participations 55 319 58 112 44 485
Other assets 108 221 98 957 94 112

Total assets  680 519 659 965  662 357

Liabilities to credit institutions 190 296 183 273 198 618
Deposits and borrowing from the public 247 885 242 915 234 650
Securities issued, etc. 49 762 51 443 52 518
Other liabilities and provisions 136 777 125 715 120 194
Subordinated liabilities 26 591 29 144 28 207
Shareholders' equity 1) 29 208 27 475 28 170

Total liabilities and shareholders' equity  680 519 659 965  662 357

1) Change in shareholders' equity

31 mars 31 mars 31 december
SEK M 2001 2000 2000

Opening balance 28 170 22 294 22 294
New share issue 4 067 4 067
Dividend to shareholders -2 466
Group contributions, net  416  287 1 436
Result, holding of own shares  21
Translation difference  2 - 1 - 3
Net profit for the period  620  828 2 821

Closing balance 29 208 27 475 28 170



OV

The SEB Group

Statutory Profit and Loss Account Operational Profit and Loss Account

SEK M
January-

March 2001
SEB Trygg

Liv

Internal
trans-

actions
bank-

insurance
Reclassi-
fication

January-
March 2001 SEK M

Net interest income 3 059  11 3 070 Net interest income
Dividends received  221 - 221
Net commission income 2 844  89 2 933 Net commission income
Net result of financial transactions  850 - 8  193 1 035 Net result of financial transactions
Other operating income  989  347 - 209  28 1 155 Other operating income

ncome from banking operations 7 963  350 - 120  0 8 193 Total income

Staff costs -2 902 - 137  3 -3 036 Staff costs
 298  298 Pension compensation

General administrative costs -1 572 - 194 1 391
Depreciation and write-downs of tangible and intangible fixed
assets

- 440 - 15 - 455 Depreciations

Other operating costs - 565 - 55  117 -1 391 -2 269 Other operating costs

Costs from banking operations -5 479 - 401  120  298 -5 462 Total costs

Profit/loss from banking operations before credit losses 2 484

Net credit losses - 149 - 48 - 182 Net credit losses etc
Change in value of seized assets  15
Write-down of financial fixed assets - 48  48
Net result from associated companies  2 - 3 - 1 Net result from associated companies

Operating profit from banking operations 2 304

Operating profit from insurance operations  187  54  241 Operating profit from non-life insurance operations

Operating profit 2 491  0  0  298 2 789 Operating result

- 251 - 251 Change in surplus value in life insurance operations

2 538 Total result

Pension compensation  298 - 298
Taxes - 800 - 800 Taxes

 70  70 Taxes on change in surplus values
Minority interests - 29 - 29 Minority interests

Net profit for the period 1 960  0  0 - 181 1 779 Total result after tax
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RK=fåÅäìÇÉë=qìêâÉóI=fê~åI=p~ìÇá=^ê~Äá~I=bÖóéíI=fëê~ÉäI=pçìíÜ=^ÑêáÅ~I=bíÜáçéá~=~åÇ=^äÖÉêá~



^ééÉåÇáñ=P =pb_=qêóÖÖ=iáî

pb_=qêóÖÖ=iáî=ÑçÅìëÉë=çå=íÜÉ=ë~äÉ=~åÇ=~Çãáåáëíê~íáçå=çÑ=ìåáíJäáåâÉÇ=áåëìê~åÅÉ=éêçÇìÅíë=~ë=ïÉää=~ë=íÜÉáê
Éèìáî~äÉåí=Ñçê=~ÅÅçìåí=çÑ=íÜÉ=íê~Çáíáçå~ä=ãìíì~ä=äáÑÉ=áåëìê~åÅÉ=ÄìëáåÉëëK=cêçã=~å=~ÅÅçìåíáåÖ=éçáåí=çÑ=îáÉïI
íÜÉ=äáÑÉ=áåëìê~åÅÉ=ÄìëáåÉëë=áë=ëÉé~ê~íÉ=Ñêçã=íÜÉ=íê~Çáíáçå~ä=Ä~åâáåÖ=~ÅíáîáíáÉëK=pb_=qêóÖÖ=iáîÛë=~ÅÅçìåíë=~êÉ
éêÉëÉåíÉÇ=áå=íÜáë=^ééÉåÇáñ=~ÅÅçêÇáåÖ=íç=ÖÉåÉê~ääó=~ÅÅÉéíÉÇ=~ÅÅçìåíáåÖ=ëí~åÇ~êÇë=ïáíÜáå=íÜÉ=áåëìê~åÅÉ
ÄìëáåÉëëK

pb_=qêóÖÖ=iáî=êÉéçêíÉÇ=~=ÇÉÅäáåÉ=áå=ë~äÉë=çÑ=JPS=éÉê=ÅÉåí=EHTM=éÉê=ÅÉåíF=ÇìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉêK=fí=áë
éêáã~êáäó=ëáåÖäÉJéêÉãáìã=ÉåÇçïãÉåí=~ëëìê~åÅÉ=Ñçê=íÜÉ=éêáî~íÉ=ã~êâÉí=ïÜáÅÜ=~ÅÅçìåíë=Ñçê=íÜÉ=ÇÉÅäáåÉI
pbh=N=QTS=j=EP=NUNFK=jçëí=ë~äÉëI=UP=éÉê=ÅÉåí=EVPF=éÉêí~áå=íç=ìåáíJäáåâÉÇ=áåëìê~åÅÉI=çÑ=ïÜáÅÜ=NR=éÉê=ÅÉåí=ENPF=áë
~ííêáÄìí~ÄäÉ=íç=ë~äÉë=íÜêçìÖÜ=íÜÉ=ëìÄëáÇá~êó=pb_=qêóÖÖ=iáÑÉ=EfêÉä~åÇFI=éêáã~êáäó=íÜÉ=áåîÉëíãÉåí=éêçÇìÅí=iáÑÉ
^ëëìê~åÅÉ=mçêíÑçäáç=_çåÇ=Ñçê=íÜÉ=pïÉÇáëÜ=ã~êâÉíK

p~äÉëI=áKÉK=åÉï=éêÉãáìãë=~åÇ=Éñíê~=é~óãÉåíë=ìåÇÉê=ÉñáëíáåÖ=áåëìê~åÅÉ=Åçåíê~ÅíëI=ÇÉÅêÉ~ëÉÇ=Äó=pbh
N=RUO=jI=çê=PS=éÉê=ÅÉåíI=íç=pbh=O=TUS=j=EQ=PSUFK=qÜÉ=ëÜ~êÉ=çÑ=áåëìê~åÅÉ=Åçåíê~Åíë=ïáíÜ=êÉÖìä~ê=éêÉãáìãë=ï~ë
OQIV=éÉê=ÅÉåí=ENSKTF=áåÅäìÇáåÖ=ÑçêÉáÖå=ë~äÉëK=mêÉãáìã=áåÅçãÉ=EéêÉãáìãë=é~áÇF=ÇÉÅêÉ~ëÉÇ=Äó=OQ=éÉê=ÅÉåí=íç
pbh=Q=PRT=j=ER=TQUFK=få=íçí~äI=íÜÉ=î~äìÉ=çÑ=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=ÇÉÅêÉ~ëÉÇ=Äó=pbh=OP=Äáääáçå=çê=V=éÉê
ÅÉåí=íç=pbh=OOV=Äáääáçå=EOROF=ÇìêáåÖ=íÜÉ=íïÉäîÉJ=ãçåíÜ=éÉêáçÇK=qÜÉ=ÇÉÅêÉ~ëÉ=Ñçê=ìåáíJäáåâÉÇ=áåëìê~åÅÉ=ï~ë
NQ=éÉê=ÅÉåíK

qçí~ä=áåÅçãÉ=ÇÉÅêÉ~ëÉÇ=Äó=T=éÉêÅÉåí=íç=pbh=PSQ=j=EPVNFI=éêáã~êáäó=~ë=~å=ÉÑÑÉÅí=çÑ=íÜÉ=äçïÉê=~ëëÉí=î~äìÉë
Åçãé~êÉÇ=íç=ä~ëí=óÉ~êK=léÉê~íáåÖ=Åçëíë=~åÇ=çíÜÉê=ÅçëíëI=~ÑíÉê=ÇÉÇìÅíáåÖ=íÜÉ=ÅÜ~åÖÉ=áå=ÇÉÑÉêêÉÇ=~Åèìáëáíáçå
Åçëí=çÑ=pbh=RV=j=ESVFI=êçëÉ=Äó=N=éÉê=ÅÉåí=íç=pbh=QNP=j=EQMUFK=qÜÉ=çéÉê~íáåÖ=êÉëìäíI=ÄÉÑçêÉ=ÅìêêÉåí=éÉêáçÇ
ÅÜ~åÖÉ=áå=ëìêéäìë=î~äìÉëI=íçí~ääÉÇ=pbh=ÓQV=j=EJNTFK

qÜÉ=ëìêéäìë=î~äìÉ=áå=äáÑÉ=áåëìê~åÅÉ=çéÉê~íáçåë=áë=íÜÉ=éêÉëÉåí=î~äìÉ=çÑ=ÉñéÉÅíÉÇ=ÑìíìêÉ=éêçÑáíë=Ñêçã=ëáÖåÉÇ
áåëìê~åÅÉ=Åçåíê~ÅíëK=qÜÉ=ëìêéäìë=î~äìÉ=ÅçãéêáëÉë=ìåáíJäáåâÉÇ=çéÉê~íáçåë=~ë=ïÉää=~ë=ÅçããáëëáçåáåÖ=~ÖêÉÉJ
ãÉåíë=ïáíÜ=íê~Çáíáçå~ä=äáÑÉ=áåëìê~åÅÉ=Åçãé~åáÉëK

tÜÉå=ÇÉíÉêãáåáåÖ=íÜÉ=ëìêéäìë=î~äìÉ=áå=íÜÉ=áåëìê~åÅÉ=éçêíÑçäáç=~å=~ååì~ä=ìåáí=ÑìåÇ=ÖêçïíÜ=çÑ=S=éÉêÅÉåíI=áK
ÉK=NKR=éÉê=ÅÉåí=éÉê=èì~êíÉê=áë=~ëëìãÉÇK=^=ÜáÖÜÉê=çê=äçïÉê=ÖêçïíÜ=ê~íÉ=íÜ~å=~ëëìãÉÇ=ïáää=êÉëìäí=áå=éçëáíáîÉ=çê
åÉÖ~íáîÉ=Ñáå~åÅá~ä=ÉÑÑÉÅíë=ïÜÉå=ÅçãéìíáåÖ=íÜÉ=ÅìêêÉåí=óÉ~ê=ÅÜ~åÖÉK=aìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMNI=íÜÉ
çîÉê~ää=ÖêçïíÜ=áå=ìåáí=ÑìåÇë=ï~ë=ÓNO=éÉê=ÅÉåí=EHS=éÉê=ÅÉåíFI=íÜìë=êÉëìäíáåÖ=áå=åÉÖ~íáîÉ=Ñáå~åÅá~ä=ÉÑÑÉÅíë=çÑ
pbh=ÓSQQ=j=EOVQFK

qçí~ä=êÉëìäí=Ñêçã=çéÉê~íáçåë=áãéêçîÉÇ=Äó=pbh=NUO=j=çê=NNO=éÉê=ÅÉåí=íç=pbh=PQQ=j=ENSOFK=qçí~ä=êÉëìäí=äÉëë
ÅìêêÉåí=éÉêáçÇ=Ñáå~åÅá~ä=ÉÑÑÉÅíë=ï~ë=pbh=JPMM=j=EQRSFK

sçäìãÉëI=pbh=j OMMNJMP OMMMJMP

p~äÉë=îçäìãÉ
qê~Çáíáçå~ä=äáÑÉ=áåëìê~åÅÉI=êÉÖìä~ê=éêÉãáìã=OT=EOQF=B QTO PMR
råáíJäáåâÉÇ=áåëìê~åÅÉI=êÉÖìä~ê=éêÉãáìã=NT=ENTF=B O=PNQ Q=MSP

O=TUS Q=PSU
mêÉãáìã=áåÅçãÉ
qê~Çáíáçå~ä=äáÑÉ=áåëìê~åÅÉ N=OVO N=MVU
råáíJäáåâÉÇ=áåëìê~åÅÉ P=MSR Q=SRM

Q=PRT R=TQU

p~îáåÖë=ëíçÅâ j~êÅÜ=PN j~êÅÜ=PN
qê~Çáíáçå~ä=äáÑÉ=áåëìê~åÅÉ NTP=NMM NUT=TMM
råáíJäáåâÉÇ=áåëìê~åÅÉ RR=RMM SQ=RMM

OOU=SMM ORO=OMM



mêçÑáí=~åÇ=äçëë=~ÅÅçìåíI=pbh=j

^Çãáåáëíê~íáçå=~ÖêÉÉãÉåíëI=íê~Çáíáçå~ä=äáÑÉ=áåëìê~åÅÉ VN UM
råáíJäáåâÉÇ=áåëìê~åÅÉ OQO OTN
oáëâ=çéÉê~íáçåë=~åÇ=çíÜÉê PN QM
qçí~ä=áåÅçãÉ PSQ PVN

léÉê~íáåÖ=ÉñéÉåëÉë JQQO JQQN
`~éáí~äáë~íáçå=çÑ=~Åèìáëáíáçå=Åçëíë RV SV
dççÇïáää=~åÇ=çíÜÉê JPM JPS
qçí~ä=Åçëíë JQNP JQMU

léÉê~íáåÖ=êÉëìäí JQV JNT

`Ü~åÖÉ=áå=ëìêéäìë=î~äìÉë=NF JORN QTP
qçí~ä=êÉëìäí JPMM QRS
qçí~ä=êÉëìäí=ÉñÅä=Ñáå~åÅá~ä=ÉÑÑÉÅíë=áåÅäìÇÉÇ
áå=åÉí=ëìêéäìë=î~äìÉ=ÅÜ~åÖÉ PQQ NSO

bñéÉåëÉ=ê~íáç=éÉê=ÅÉåí=OF NMKM UKV
oÉíìêå=çå=~ääçÅ~íÉÇ=Å~éáí~ä=~ÑíÉê=í~ñI=éÉê=ÅÉåí=PF

=======bñÅäìÇáåÖ=Ñáå~åÅá~ä=ÉÑÑÉÅíë=áå=ëìêéäìë=î~äìÉ=ÅÜ~åÖÉ NVKU NNKV
=======fåÅäìÇáåÖ=Ñáå~åÅá~ä=ÉÑÑÉÅíë JRKV PMKM

kçíÉë
NF=^ÑíÉê=ÇÉÇìÅíáçå=Ñçê=ÅÜ~åÖÉ=áå=Å~éáí~äáëÉÇ=~Åèìáëáíáçå=Åçëíë
OF=^ååì~ä=Ä~ëáëK=léÉê~íáåÖ=ÉñéÉåëÉë=~ë=éÉêÅÉåí~ÖÉ=çÑ=éêÉãáìãë=É~êåÉÇ
PF=^ååì~ä=Ä~ëáëK=^ääçÅ~íÉÇ=Å~éáí~ä=pbh=QIVMM=j=EPIVMMF

`~äÅìä~íáçå=çÑ=ëìêéäìë=î~äìÉ=~åÇ=ÅÜ~åÖÉë=áå=ëìêéäìë=î~äìÉ
pìêéäìë=î~äìÉ=áå=äáÑÉ=áåëìê~åÅÉ=çéÉê~íáçåë=áë=Å~äÅìä~íÉÇ=çå=íÜÉ=Ä~ëáë=çÑ=~ëëìãéíáçåë=êÉÖ~êÇáåÖ=íÜÉ=ÑìíìêÉ
ÇÉîÉäçéãÉåí=çÑ=ëáÖåÉÇ=áåëìê~åÅÉ=Åçåíê~Åíë=~åÇ=~=êáëâJ~ÇàìëíÉÇ=ÇáëÅçìåí=ê~íÉK=qÜÉ=ãçëí=áãéçêí~åí
~ëëìãéíáçåë=~êÉ=íÜÉ=ÑçääçïáåÖW

aáëÅçìåí=ê~íÉ NN=B
oÉíìêå=çå=Å~éáí~äI=åçãáå~ä=~ëëÉíë Q=B
oÉíìêå=çå=Å~éáí~äI=êÉ~ä=~ëëÉíë U=B
pìêêÉåÇÉê=çÑ=Åçåíê~Åíë R=B
pìêêÉåÇÉê=çÑ=ÅìêêÉåí=éêÉãáìãë R=B
^Çãáåáëíê~íáîÉ=ÉñéÉåëÉë=EpïÉÇÉå=çåäóF pbh=ORMLÅçåíê~Åí=éÉê=óÉ~ê

S=B
jçêí~äáíó ^ÅÅçêÇáåÖ=íç=áåÇìëíêó=ÉñéÉêáÉåÅÉ



pìêéäìë=î~äìÉ=~ÅÅçìåíáåÖ
aÉÑÉêêÉÇ=~Åèìáëáíáçå=Åçëíë=~êÉ=Å~éáí~äáëÉÇ=áå=íÜÉ=~ÅÅçìåíë=~åÇ=ÇÉéêÉÅá~íÉÇ=~ÅÅçêÇáåÖ=íç=éä~åK=qÜÉ=êÉéçêíÉÇ
ÅÜ~åÖÉ=áå=ëìêéäìë=î~äìÉë=áë=íÜÉêÉÑçêÉ=~ÇàìëíÉÇ=Äó=íÜÉ=åÉí=êÉëìäí=çÑ=íÜÉ=Å~éáí~äáë~íáçå=~åÇ=ÇÉéêÉÅá~íáçå=ÇìêáåÖ
íÜÉ=éÉêáçÇK

_~ä~åÅÉ=çÑ=ëìêéäìë=î~äìÉ
E~ÑíÉê=ÇÉÇìÅíáçå=çÑ=Å~éáí~äáëÉÇ=~Åèìáëáíáçå=ÅçëíëF MNMP MMNO MMMV MMMS MMMP

léÉåáåÖ=Ä~ä~åÅÉ P=QTV P=TQU PRSV P=SNR P=NQO

mêÉëÉåí=î~äìÉë=çÑ=åÉï=ë~äÉë=NF PNN PVN OOV PMN PUS

oÉíìêå=çå=ÉñáëíáåÖ=éçäáÅáÉë NRR NQP NTP NOV NOV

oÉ~äáëÉÇ=ëìêéäìë=î~äìÉ=áå=ÉñáëíáåÖ=éçäáÅáÉë JNSN JNUU JNUU JNUT JNSS

PMR PQS ONQ OQP PQV

`Ü~åÖÉ=áå=~ëëìãéíáçåë M O M PP JNNR

^Åíì~ä=çìíÅçãÉ=Åçãé~êÉÇ=íç=~ëëìãéíáçåë==OF NQT NSM VO UU NQ

fåîÉëíãÉåí=êÉíìêå=áå=ÉñÅÉëë=çÑ=~ëëìãéíáçåë=P=F JSQQ JTMM JTR JPPP OVQ

JQVT JRPU NT JONO NVP
qçí~ä=ÅÜ~åÖÉ=áå=ëìêéäìë=î~äìÉë=ÄÉÑçêÉ=ÇÉÇìÅíáçå
çÑ=Å~éáí~äáëÉÇ=~Åèìáëáíáçå=Åçëíë JNVO JNVO OPN PN RQO

`~éáí~äáë~íáçå=çÑ=~Åèìáëáíáçå=Åçëí=Ñçê=íÜÉ=éÉêáçÇ JNSQ JNRR JNOU JNRR JNQS
^ãçêíáë~íáçå=çÑ=Å~éáí~äáëÉÇ=~Åèìáëáíáçå=Åçëí NMR TU TS TU TT
qçí~ä=ÅÜ~åÖÉ=áå=ëìêéäìë=î~äìÉë==Q=F JORN JOSV NTV JQS QTP
`äçëáåÖ=Ä~ä~åÅÉ=R=F P=OOU P=QTV P=TQU P=RSV P=SNR

NF=p~äÉë=ÇÉÑáåÉÇ=~ë=åÉï=Åçåíê~Åíë=~åÇ=Éñíê~=éêÉãáìãë=çå=ÉñáëíáåÖ=Åçåíê~Åíë

OF=qÜÉ=êÉéçêíÉÇ=~Åíì~ä=çìíÅçãÉ=çÑ=Åçåíê~Åíë=ëáÖåÉÇ=Å~å=ÄÉ=éä~ÅÉÇ=áå=êÉä~íáçå=íç=íÜÉ=çéÉê~íáîÉ=~ëëìãéíáçåë
íÜ~í=ïÉêÉ=ã~ÇÉK=qÜìëI=íÜÉ=î~äìÉ=çÑ=íÜÉ=ÇÉîá~íáçåë=Å~å=ÄÉ=Éëíáã~íÉÇK=qÜÉ=ãçëí=áãéçêí~åí=ÅçãéçåÉåíë
Åçåëáëí=çÑ=ÉñíÉåëáçåë=çÑ=Åçåíê~Åíë=~ë=ïÉää=~ë=Å~åÅÉää~íáçåëK=^äëç=áåÅäìÇÉÇ=áë=íÜÉ=Éëíáã~íÉÇ=Åçëí=çÑ=ëçäîÉåÅóI
ïÜáÅÜ=áåÅêÉ~ëÉë=ïáíÜ=ÖêçïíÜ=áå=ÑìåÇ=î~äìÉëK=eçïÉîÉêI=íÜÉ=~Åíì~ä=áåÅçãÉ=~åÇ=~Çãáåáëíê~íáîÉ=ÉñéÉåëÉë=~êÉ
áåÅäìÇÉÇ=áå=Ñìää=áå=íÜÉ=çéÉê~íáåÖ=êÉëìäíK

PF=^ëëìãÉÇ=ìåáí=ÖêçïíÜ=áë=S=éÉê=ÅÉåíI=áK=ÉK=NIR=éÉê=ÅÉåí=éÉê=èì~êíÉêK=^Åíì~ä=Ñçê=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMN=áë=Ó=NO
éÉê=ÅÉåí=Åçãé~êÉÇ=íç=éäìë=S=éÉê=ÅÉåí=áå=OMMM=êÉëìäíáåÖ=áå=íÜÉ=åÉÖ~íáîÉ=Ñáå~åÅá~ä=ÉÑÑÉÅíë=çÑ=pbh=ÓSQQ=j
EOVQFK

QF=mêÉé~áÇ=~Åèìáëáíáçå=Åçëíë=~êÉ=Å~éáí~äáëÉÇ=áå=íÜÉ=~ÅÅçìåíë=~åÇ=~ãçêíáëÉÇ=çîÉê=R=óÉ~êëK
======^ÅÅçêÇáåÖäóI=íÜÉ=êÉéçêíÉÇ=ÅÜ~åÖÉ=áå=ëìêéäìë=î~äìÉë=áë=~ÇàìëíÉÇ=Äó=íÜÉ=åÉí=ÉÑÑÉÅí=áå=íÜÉ=éÉêáçÇK
RF=bëíáã~íÉÇ=ëìêéäìë=î~äìÉ=~ÅÅçêÇáåÖ=íç=íÜÉ=~ÄçîÉ=áë=åçí=áåÅäìÇÉÇ=áå=íÜÉ=ëí~íìíçêó=Ä~ä~åÅÉ=ëÜÉÉíK



^ééÉåÇáñ=Q `~éáí~ä=Ä~ëÉ=Ñçê=íÜÉ=pb_=cáå~åÅá~ä=dêçìé=çÑ=råÇÉêí~âáåÖë

qç=åçíÉW
jáåçêáíó=áåíÉêÉëí=~åÇ=ÖççÇïáää=áë=ÇáÑÑÉêÉåí=ÄÉíïÉÉå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=~åÇ=íÜÉ=Å~éáí~ä=Ä~ëÉ=ÇìÉ=íç=íÜÉ
áåÅäìëáçå=çÑ=Åçãé~åáÉë=áå=íÜÉ=Å~éáí~ä=~ÇÉèì~Åó=Å~äÅìä~íáçå=íÜ~í=~êÉ=åçí=ÅçåëçäáÇ~íÉÇ=áå=íÜÉ=dêçìéÛë=Ä~ä~åÅÉ
ëÜÉÉíI=ÉKÖK=_lp=pK^K

oÉëìäí=Ñçê=íÜÉ=óÉ~ê=~åÇ=ÅÜ~åÖÉ=áå=íÜÉ=íê~åëä~íáçå=ÇáÑÑÉêÉåÅÉ=Åçãé~êÉÇ=íç=óÉ~ê=ÉåÇ=~êÉ=åçí=áåÅäìÇÉÇ=áå=íÜÉ
ÅçêÉ=Å~éáí~ä=~åÇ=íÜÉ=Å~éáí~ä=Ä~ëÉ=ëáåÅÉ=íÜÉ=~ÅÅçìåíë=Ü~îÉ=åçí=ÄÉÉå=îÉêáÑáÉÇ=Äó=ÉñíÉêå~ä=~ìÇáíçêë=ENFK

qÜÉ=ÇÉÇìÅíáçå=OF=Ñêçã=ëÜ~êÉÜçäÇÉêë=Éèìáíó=áå=íÜÉ=ÅçåëçäáÇ~íÉÇ=Ä~ä~åÅÉ=ëÜÉÉí=Åçåëáëíë=ã~áåäó=çÑ=åçåJ
êÉëíêáÅíÉÇ=Éèìáíó=áå=ëìÄëáÇá~êáÉë=íÜ~í=~êÉ=åçí=ÅçåëçäáÇ~íÉÇ=áå=íÜÉ=Ñáå~åÅá~ä=Öêçìé=çÑ=ìåÇÉêí~âáåÖë=Eáåëìê~åÅÉ
Åçãé~åáÉëFK

dççÇïáää=áå=PF=áåÅäìÇÉë=çåäó=ÖççÇïáää=Ñêçã=~Åèìáëáíáçåë=çÑ=Åçãé~åáÉë=áå=íÜÉ=Ñáå~åÅá~ä=Öêçìé=çÑ
ìåÇÉêí~âáåÖëI=áKÉK=åçí=áåëìê~åÅÉ=Åçãé~åáÉëK=dççÇïáää=Ñêçã=~Åèìáëáíáçåë=çÑ=áåëìê~åÅÉ=Åçãé~åáÉë=áë=ÇÉÇìÅíÉÇ
Ñêçã=íÜÉ=Å~éáí~ä=Ä~ëÉ=QFK

March

2001

Shareholders' equity in the balance sheet 43 745

./. Result for the year and translation difference -2 136 1)

./. Proposed dividend to be decided by the Annual General Meeting -2 818 

./. Deductions from the financial group of undertakings -1 219 2)

 = Shareholders' equity in the capital adequacy 37 572

Core capital contribution 1 827

Minority interest 1 395

./. Goodwill -4 377 3)

 = Core capital (tier 1) 36 417

Dated subordinated debt 11 392

./. Deductions for remaining maturity -2 243 

Perpetual subordinated debt 16 631

 = Supplementary capital (tier 2) 25 781

./. Deductions for investements in insurance companies -8 772 4)

./. Deductions for other investements outside the financial group of undertakings -542 

 = Capital base 52 883


