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    STOCKHOLM 7 FEBRUARY 2008

SEB 2007 – operating profit SEK 17.0bn (15.6)   

• Operating profit for 2007 increased by 9 per cent, to SEK 17,018m. Net profit rose by 8 per cent, to SEK 
13,642m. Operating income increased by 4 per cent. Operating expenses rose by 3 per cent.  

• Business volumes were high. Loans to the public increased by SEK 116bn and deposits from the public by 
SEK 106bn. Net inflows of Assets under Management amounted to SEK 57bn. 

• Dislocations in the credit markets in the second half of the year led to lower valuations of fixed-income 
securities, which affected Net financial income negatively by SEK 1,769m. 

• Collective provisioning for the Baltic credit exposures increased the net credit loss level to 0.11 (0.08)    

• Return on equity was 19.3 per cent (20.8); earnings per share were SEK 19.97 (18.72).  

• The Board of Directors proposes a dividend of SEK 6.50 (6.00). 

SEB’s fourth quarter – operating profit SEK 4.6bn (4.1)   

• Operating profit for the last quarter of 2007 was SEK 4,581m, 11 per cent up from the corresponding 
quarter of 2006 and 23 per cent better than in the previous quarter. Business flows remained high; 
lending and deposits grew by 4 and 6 per cent, respectively. Mark-to-market losses on fixed-income 
securities portfolios was SEK 990m. The capital gain from the sales of SEB’s Baltic real estate amounted 
to SEK 785m. Net profit amounted to SEK 3,757m. Return on equity was 20.2 per cent. 

“High customer activity generated strong income growth also in these turbulent financial markets. 
The capital base has continued to be strengthened in order to further enhance SEB’s credit 
worthiness and the execution of our growth strategy.” 
Annika Falkengren, President and Chief Executive Officer  
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President’s comment 
qÜÉ=é~ëí=óÉ~ê=ï~ë=ÅÜ~ê~ÅíÉêáëÉÇ=Äó=ëíêçåÖ=ìåÇÉêäóáåÖ=
éÉêÑçêã~åÅÉ=áå=pb_Ûë=ÅìëíçãÉê=ÄìëáåÉëë=Äìí=~äëç=Äó=
áåÅêÉ~ëáåÖäó=ÅÜ~ääÉåÖáåÖ=ÅçåÇáíáçåë=áå=íÜÉ=Å~éáí~ä=ã~êâÉíëK=
=
^=íìêå=áå=ëÉåíáãÉåí=
OMMT=ï~ë=íÜÉ=óÉ~ê=ïÜÉå=íÜÉ=éêçäçåÖÉÇ=éÉêáçÇ=çÑ=~ÄìåÇ~åí=
äáèìáÇáíó=~åÇ=ÜáëíçêáÅ~ääó=äçï=êáëâ=éêÉãáìãë=Å~ãÉ=íç=~å=
ÉåÇK=^ë=áë=çÑíÉå=íÜÉ=Å~ëÉ=ïáíÜ=ã~êâÉí=ÅçêêÉÅíáçåëI=ÑÉï=
éêÉÇáÅíÉÇ=íÜÉ=íêáÖÖÉêáåÖ=ÉîÉåíI=íÜÉ=ëÜ~êéåÉëë=çÑ=íÜÉ=
ÅçêêÉÅíáçå=~åÇ=íÜÉ=êÉéÉêÅìëëáçåë=çå=íÜÉ=ïáÇÉê=ã~êâÉíë=~åÇ=
íÜÉ=ÉÅçåçãóK=aìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~êI=~=éçëáíáîÉ=
ã~êâÉí=ëÉåíáãÉåí=ëéìêêÉÇ=~Åíáîáíó=äÉîÉäë=áå=~ää=ëÉÖãÉåíëK=
qÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=íÜÉ=óÉ~ê=ÑçääçïÉÇ=~=Ççïåï~êÇ=ëéáê~ä=çÑ=
êáëáåÖ=ìåÅÉêí~áåíóI=Ñ~äíÉêáåÖ=ÅçåÑáÇÉåÅÉ=~ãçåÖ=ã~êâÉí=
é~êíáÅáé~åíë=~åÇ=ïáÇÉåáåÖ=ÅêÉÇáí=ëéêÉ~ÇëK==

=
cáå~åÅá~ä=íìêÄìäÉåÅÉ=~ÑÑÉÅíÉÇ=áåîÉëíãÉåí=éçêíÑçäáçë=
qÜÉ=ÅêÉÇáí=ëéêÉ~Ç=ïáÇÉåáåÖ=~äëç=~ÑÑÉÅíÉÇ=pb_K=j~êâJíçJ=
ã~êâÉí=äçëëÉë=çå=ÑáñÉÇJáåÅçãÉ=ëÉÅìêáíáÉë=éçêíÑçäáçë=
~ãçìåíÉÇ=íç=pbh=OIQSTãI=çÑ=ïÜáÅÜ=pbh=NITSVã=áãé~ÅíÉÇ=
çéÉê~íáåÖ=éêçÑáíK=qÜÉëÉ=éçêíÑçäáçë=êÉÑäÉÅí=pb_Ûë=ëáòÉ=~åÇ=
éçëáíáçå=áå=ïÜçäÉë~äÉ=Ä~åâáåÖ=~åÇ=~êÉ=ÜÉäÇ=Ñçê=áåîÉëíãÉåíI=
íêÉ~ëìêó=~åÇ=íç=~=ëã~ääÉê=ÉñíÉåí=ÅäáÉåí=íê~ÇáåÖ=éìêéçëÉëK=
mçêíÑçäáçë=~êÉ=~äëç=ÜÉäÇ=íç=ëÉÅìêÉ=äáèìáÇáíó=Ñçê=éäÉÇÖáåÖ=
ïáíÜ=ÅÉåíê~ä=Ä~åâëK==
=
^=ÇáîÉêëáÑáÉÇ=ÄìëáåÉëë=ãáñ=
aÉëéáíÉ=íÜÉ=íìêÄìäÉåí=Ñáå~åÅá~ä=ã~êâÉíI=ÅçåíáåìÉÇ=ÜáÖÜ=
ÅìëíçãÉê=~Åíáîáíó=ÖÉåÉê~íÉÇ=ëíêçåÖ=áåÅçãÉ=ÖêçïíÜ=
êÉÑäÉÅíáåÖ=pb_Ûë=ÇáîÉêëáÑáÉÇ=ÄìëáåÉëë=ãáñK==

oÉí~áä=_~åâáåÖI=tÉ~äíÜ=j~å~ÖÉãÉåí=~åÇ=iáÑÉ=~ää=
ÇÉäáîÉêÉÇ=êÉÅçêÇ=êÉëìäíë=~åÇ=ÇçìÄäÉ=ÇáÖáí=éêçÑáí=ÖêçïíÜ=
ÇêáîÉå=Äó=ÖêçïíÜ=áå=ÄçíÜ=åÉí=áåíÉêÉëí=áåÅçãÉ=~åÇ=
ÅçããáëëáçåëK=få=oÉí~áä=_~åâáåÖ=íÜÉ=ÅçåíêçääÉÇ=ëäçïÇçïå=çÑ=
ÅêÉÇáí=ÖêçïíÜ=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=ÅçåíáåìÉÇI=êÉÑäÉÅíáåÖ=
pb_Ûë=îáÉï=çå=íÜÉ=ã~ÅêçÉÅçåçãáÅ=áãÄ~ä~åÅÉë=Ó=èì~êíÉêäó=
ÅêÉÇáí=ÖêçïíÜ=ãçêÉ=íÜ~å=Ü~äîÉÇ=ÇìêáåÖ=íÜÉ=óÉ~êK==

mêçÑáí=áå=jÉêÅÜ~åí=_~åâáåÖ=ï~ë=ïÉ~âÉåÉÇ=Äó=íÜÉ=
êÉÇìÅíáçå=áå=åÉí=Ñáå~åÅá~ä=áåÅçãÉ=~ë=~=êÉëìäí=çÑ=íÜÉ=ã~êâJíçJ
ã~êâÉí=äçëëÉë=áå=íÜÉ=ÑáñÉÇJáåÅçãÉ=éçêíÑçäáçëK=eçïÉîÉêI=
ÅçåíáåìÉÇ=ÜáÖÜ=ÅìëíçãÉê=~Åíáîáíó=óáÉäÇÉÇ=ëíêçåÖ=êÉëìäíë=áå=
Éèìáíó=~åÇ=íê~åë~Åíáçå=êÉä~íÉÇ=~êÉ~ëK==

=
fãéêçîÉÇ=áåíÉÖê~íáçå=~åÇ=ÜáÖÜÉê=ÅìëíçãÉê=ë~íáëÑ~Åíáçå=
pb_=Ü~ë=í~âÉå=ëÉîÉê~ä=ëíÉéë=áå=íÜÉ=é~ëí=óÉ~ê=íç=ÅêÉ~íÉ=~=
ãçêÉ=áåíÉÖê~íÉÇ=Ä~åâ=áå=çêÇÉê=íç=ã~âÉ=~ää=çÑ=pb_Ûë=ëÉêîáÅÉë=
~åÇ=éêçÇìÅí=çÑÑÉêáåÖë=ãçêÉ=~ÅÅÉëëáÄäÉ=íç=ÅìëíçãÉêëK==

qÜÉ=åÉï=dêçìé=ëíêìÅíìêÉ=ïáíÜ=ÅìëíçãÉêJçêáÉåíÉÇ=
Çáîáëáçåë=~åÇ=Åçããçå=ëìééçêí=ÑìåÅíáçåë=Ü~îÉ=Éå~ÄäÉÇ=
pb_=íç=äÉîÉê~ÖÉ=çå=áíë=ëáòÉ=~åÇ=ÑêÉÉJìé=êÉëçìêÅÉë=ïÜáÅÜ=Å~å=
ÄÉ=êÉ~ééäáÉÇ=áå=ÅìëíçãÉê=áåíÉê~ÅíáçåI=éêçÇìÅí=ÇÉîÉäçéãÉåí=
~åÇ=ÖêçïíÜ=ëÉÖãÉåíëK=fí=~äëç=ëìééçêíë=ÖäçÄ~ä=~åÇ=ãçêÉ=
ëí~åÇ~êÇáòÉÇ=éêçÅÉëëÉëK=få=OMMTI=ÉÑÑáÅáÉåÅó=ãÉ~ëìêÉë=Ü~îÉ=
Éå~ÄäÉÇ=êÉ~äáò~íáçå=çÑ=Åçëí=Ö~áåë=çÑ=pbh=RQSãK=qÜìëI=íÜÉ=
éä~å=íç=ÇÉäáîÉê=pbh=NKRJOKMÄå=áå=ÅçëíJÉÑÑáÅáÉåÅó=Ö~áåë=çîÉê=~=
íÜêÉÉJóÉ~ê=éÉêáçÇ=áë=çå=íê~ÅâK=

=pb_=t~óI=çìê=çéÉê~íáçå~ä=ÉñÅÉääÉåÅÉ=éêçÖê~ããÉI=ä~ëí=
óÉ~ê=áåîçäîÉÇ=ãçêÉ=íÜ~å=~=íÜáêÇ=çÑ=~ää=ÉãéäçóÉÉëK=fí=Ü~ë=
ÅçãÉ=Ñ~ê=~äëç=áå=ÇÉîÉäçéáåÖ=ã~å~ÖÉãÉåí=Å~é~ÄáäáíáÉë=íç=
ÇêáîÉ=Åçåíáåìçìë=áãéêçîÉãÉåíK==

aìêáåÖ=OMMT=ëíÉéë=Ü~îÉ=ÄÉÉå=í~âÉå=íç=~=ãçêÉ=
ÅçåëçäáÇ~íÉÇ=fqJéä~íÑçêãK=_ÉáåÖ=~=íê~åë~Åíáçå=~åÇ=
âåçïäÉÇÖÉ=áåíÉåëáîÉ=áåÇìëíêóI=fq=éä~óë=~=ÅêìÅá~ä=êçäÉ=áå=
ÇÉîÉäçéáåÖ=ÉÑÑáÅáÉåí=éêçÅÉëëÉë=íÜ~í=Å~å=Å~íÉê=Ñçê=ÅìííáåÖJ
ÉÇÖÉ=éêçÇìÅí=íÉÅÜåçäçÖóK

tÉ=Ü~îÉ=ÉÇÖÉÇ=ÅäçëÉê=íç=çìê=Öç~ä=íç=Ü~îÉ=íÜÉ=ãçëí=
ë~íáëÑáÉÇ=ÅìëíçãÉêë=ïáíÜáå=çìê=ëÉäÉÅíÉÇ=ëÉÖãÉåíëK=pb_=ï~ë=
~Ö~áå=íçé=ê~åâÉÇ=áå=~êÉ~ë=ëìÅÜ=~ë=kçêÇáÅ=áåîÉëíãÉåí=
Ä~åâáåÖ=~åÇ=ÅìëíçÇó=~ë=ïÉää=~ë=ïáíÜáå=êÉí~áä=Ä~åâáåÖ=áå=
bëíçåá~=~åÇ=iáíÜì~åá~K=qÜÉ=êÉÅçÖåáëÉÇ=ÖäçÄ~ä=äÉ~Ç=çÑ=çìê=
cu=êÉëÉ~êÅÜ=~åÇ=Å~ëÜ=ã~å~ÖÉãÉåí=éêçÇìÅíë=~êÉ=áãéçêí~åí=
ä~åÇã~êâë=áå=íÜÉ=ÜáÖÜäó=ÅçãéÉíáíáîÉ=áåíÉêå~íáçå~ä=Ä~åâáåÖ=
ã~êâÉíK=få=pïÉÇáëÜ=êÉí~áä=Ä~åâáåÖI=ÅìëíçãÉê=ë~íáëÑ~Åíáçå=
áãéêçîÉÇK=pb_=ï~ë=áå=íÉêãë=çÑ=ã~êâÉí=ëÜ~êÉ=åìãÄÉê=çåÉ=
çê=íïç=ïáíÜáå=ìåáíJäáåâÉÇ=åçí=çåäó=áå=pïÉÇÉå=~åÇ=
aÉåã~êâ=Äìí=~äëç=áå=~ää=_~äíáÅ=ÅçìåíêáÉëK=tÉ~äíÜ=
j~å~ÖÉãÉåí=ÅçåÑáêãÉÇ=áíë=äÉ~ÇáåÖ=éçëáíáçå=íçï~êÇë=
áåëíáíìíáçå~ä=ÅäáÉåíëK=

=
^=ëçäáÇ=Å~éáí~ä=Ä~ëÉ=ëìééçêíë=éêçÑáí~ÄäÉ=ÖêçïíÜ
`çåÅìêêÉåíäó=ïáíÜ=íÜÉ=é~ëí=óÉ~êëÛ=Éñé~åëáçå=ïáíÜ=ëíêçåÖ=
áåÅçãÉ=ÖêçïíÜ=áå=pb_I=ïÉ=Ü~îÉ=äçïÉêÉÇ=ÅçëíëI=Éëí~ÄäáëÜÉÇ=
~=ãçêÉ=ÉÑÑáÅáÉåí=çêÖ~åáë~íáçå=~åÇ=ê~áëÉÇ=íÜÉ=èì~äáíó=çÑ=çìê=
éêçÇìÅí=çÑÑÉêáåÖK=qÜÉ=Å~éáí~ä=Ä~ëÉ=Ü~ë=ÅçåíáåìÉÇ=íç=ÄÉ=
ëíêÉåÖíÜÉåÉÇ=áå=çêÇÉê=íç=ÑìêíÜÉê=ÉåÜ~åÅÉ=pb_Ûë=ÅêÉÇáí=
ïçêíÜáåÉëë=~åÇ=íÜÉ=ÉñÉÅìíáçå=çÑ=çìê=ÖêçïíÜ=ëíê~íÉÖóK===

pb_=Ü~ë=~å=~ííê~ÅíáîÉ=Ñê~åÅÜáëÉ=ïáíÜ=~=ãìäíáéäÉ=ÖêçïíÜ=
ÉåÖáåÉK=`~éíìêáåÖ=íÜáë=ÖêçïíÜ=ïáää=ÇÉéÉåÇ=çå=çìê=~Äáäáíó=íç=
ÇÉîÉäçé=äçåÖJíÉêã=ÅìëíçãÉê=êÉä~íáçåëÜáéëK=lìê=ÅìëíçãÉêë=
ÇÉã~åÇ=íÜÉ=ÄÉëí=Ó=~åÇ=íÜÉó=ëÜçìäÇK=låäó=Äó=ÇÉäáîÉêáåÖ=íçé=
èì~äáíó=ëÉêîáÅÉë=ïáää=pb_=ÄÉ=íÜÉ=åìãÄÉê=çåÉ=éêÉÑÉêêÉÇ=
ëìééäáÉê=çÑ=Ä~åâáåÖ=ëÉêîáÅÉëK==

pb_=áë=ïÉää=éêÉé~êÉÇ=Ñçê=ãçêÉ=ìåÅÉêí~áå=íáãÉë=~ÜÉ~ÇK==
qÜÉ=~áã=êÉã~áåë=íÜÉ=ë~ãÉ=Ó=íç=ÄÉ=íÜÉ=äÉ~ÇáåÖ=kçêíÜ=
bìêçéÉ~å=Ä~åâ=áå=íÉêãë=çÑ=ÅìëíçãÉê=ë~íáëÑ~Åíáçå=~åÇ=
Ñáå~åÅá~ä=éÉêÑçêã~åÅÉK=

=

=

=

=

^ååáâ~=c~äâÉåÖêÉå=

pb_=^ååì~ä=^ÅÅçìåíë=OMMT= O=



The Group 
Fourth quarter isolated
Operating profit and net profit 
léÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=ÑçìêíÜ=èì~êíÉê=~ãçìåíÉÇ=íç=pbh=
QIRUNã=EQINOQFI=~å=áåÅêÉ~ëÉ=çÑ=NN=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=
íÜÉ=ä~ëí=èì~êíÉê=çÑ=OMMS=~åÇ=ìé=OP=éÉê=ÅÉåí=Ñêçã=íÜÉ=
éêÉîáçìë=èì~êíÉêK=kÉí=éêçÑáí=ï~ë=pbh=PITRTã=EPITVMFK=

=
Income 
qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=NMIMPRãI=
ìåÅÜ~åÖÉÇ=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=
ä~ëí=óÉ~êI=Äìí=ìé=Äó=S=éÉê=ÅÉåí=Ñêçã=íÜÉ=éêÉîáçìë=èì~êíÉêK==

kÉí=áåíÉêÉëí=áåÅçãÉ=áåÅêÉ~ëÉÇ=Åçãé~êÉÇ=ÄçíÜ=ïáíÜ=íÜÉ=
ÑçìêíÜ=èì~êíÉê=çÑ=ä~ëí=óÉ~ê=~åÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêI=
ã~áåäó=ÇìÉ=íç=ÜáÖÜÉê=äÉåÇáåÖ=~åÇ=ÇÉéçëáí=îçäìãÉë=ÇìêáåÖ=
íÜÉ=èì~êíÉêK=iÉåÇáåÖ=ã~êÖáåë=ïÉêÉ=äçïÉêI=ÉîÉå=íÜçìÖÜ=
äÉåÇáåÖ=ã~êÖáåë=çå=åÉï=pïÉÇáëÜ=ÜçìëÉÜçäÇ=ãçêíÖ~ÖÉ=
äÉåÇáåÖ=áãéêçîÉÇK=aÉéçëáí=ã~êÖáåë=áãéêçîÉÇK==

kÉí=ÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉ=ï~ë=ëí~ÄäÉK==
kÉí=Ñáå~åÅá~ä=áåÅçãÉ=ï~ë=Ççïå=Äó=SP=éÉê=ÅÉåí=Åçãé~êÉÇ=

ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMS=~ë=~å=ÉÑÑÉÅí=çÑ=íÜÉ=
ã~êâJíçJã~êâÉí=äçëëÉë=çÑ=pbh=VVMã=çå=ÑáñÉÇJáåÅçãÉ=
ëÉÅìêáíáÉë=ÇìÉ=íç=íÜÉ=ÅêÉÇáí=ëéêÉ~Ç=ïáÇÉåáåÖK=`çãé~êÉÇ=
ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêI=åÉí=Ñáå~åÅá~ä=áåÅçãÉ=áãéêçîÉÇK==

kÉí=äáÑÉ=áåëìê~åÅÉ=áåÅçãÉ=ÖêÉï=áå=Åçãé~êáëçå=ïáíÜ=íÜÉ=
ÑçìêíÜ=èì~êíÉê=çÑ=OMMS=Äìí=ï~ë=Ççïå=ëçãÉïÜ~í=Ñêçã=íÜÉ=
éêÉîáçìë=èì~êíÉêI=ÇìÉ=íç=îçä~íáäÉ=áåîÉëíãÉåí=ã~êâÉíë=~åÇ=
ëÜçêí=íÉêã=áåíÉêÉëí=ê~íÉ=íêÉåÇëK==

kÉí=çíÜÉê=áåÅçãÉ=çÑ=pbh=PQRã=áåÅäìÇÉÇ=åç=çåÉJçÑÑëK==
=

Expenses 
qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=~ãçìåíÉÇ=íç=pbh=RIVOUãI=~å=
áåÅêÉ~ëÉ=çÑ=Q=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÑçìêíÜ=èì~êíÉê=çÑ=
OMMS=~åÇ=Äó=S=éÉê=ÅÉåí=Ñêçã=íÜÉ=éêÉîáçìë=èì~êíÉêI=ã~áåäó=
ÇìÉ=íç=ÜáÖÜÉê=ëí~ÑÑ=~åÇ=fq=ÅçëíëK=kÉí=êÉÅêìáíãÉåíë=ïáíÜáå=
jÉêÅÜ~åí=_~åâáåÖ=~åÇ=oÉí~áä=_~åâáåÖ=áå=íÜÉ=_~äíáÅ=
ÅçìåíêáÉë=áåÅêÉ~ëÉÇ=íÜÉ=åìãÄÉê=çÑ=ÑìääJíáãÉ=Éèìáî~äÉåíë=
ïáíÜ=PRQK=
=
Credit losses 
kÉí=ÅêÉÇáí=äçëëÉë=áåÅêÉ~ëÉÇ=Äó=pbh=NOQã=Åçãé~êÉÇ=ïáíÜ=íÜÉ=
éêÉîáçìë=èì~êíÉê=ÇìÉ=íç=ÜáÖÜÉê=ÅçääÉÅíáîÉ=éêçîáëáçåë=
ÑçääçïáåÖ=íÜÉ=ÖêçïáåÖ=äÉåÇáåÖ=îçäìãÉë=áå=íÜÉ=_~äíáÅ=
ÅçìåíêáÉë=~åÇ=ÅçåíáåìÉÇ=ã~ÅêçJÉÅçåçãáÅ=áãÄ~ä~åÅÉëK=
=
Tax expenses 
q~ñ=ÉñéÉåëÉë=ïÉêÉ=éçëáíáîÉäó=~ÑÑÉÅíÉÇI=ã~áåäó=Äó=íÜÉ=åçåJ
í~ñ~ÄäÉ=Ö~áåë=çÑ=íÜÉ=ë~äÉë=çÑ=pb_Ûë=_~äíáÅ=êÉ~ä=Éëí~íÉK=qÜÉ=í~ñ=
ê~íÉ=ï~ë=NU=éÉê=ÅÉåíK=
 
Capital gain from tangible assets 
qÜÉ=Å~éáí~ä=Ö~áå=Ñêçã=íÜÉ=ë~äÉ=çÑ=pb_Ûë=_~äíáÅ=êÉ~ä=Éëí~íÉ=
~ãçìåíÉÇ=íç=pbh=TURãK=

 

The full year 2007 
Operating profit and net profit 
léÉê~íáåÖ=éêçÑáí=Ñçê=OMMT=áåÅêÉ~ëÉÇ=Äó=V=éÉê=ÅÉåíI=íç=pbh=
NTIMNUã=ENRIRSOFK=kÉí=éêçÑáí=áãéêçîÉÇ=Äó=U=éÉê=ÅÉåíI=íç=pbh=
NPISQOã=ENOISOPFK=
 
Income 
qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=Q=éÉê=ÅÉåíI=íç=pbh=
QMIQQMã=EPUITQTFK===

kÉí=áåíÉêÉëí=áåÅçãÉ=ï~ë=éçëáíáîÉäó=~ÑÑÉÅíÉÇ=Äó=îçäìãÉ=
ÖêçïíÜ=~åÇ=áãéêçîÉÇ=Äó=NO=éÉê=ÅÉåíI=íç=pbh=NRIVVUã=
ENQIOUNFK=aÉéçëáíë=ÖêÉï=Äó=NT=éÉê=ÅÉåíI=ïÜáäÉ=äÉåÇáåÖ=íç=íÜÉ=
éìÄäáÅ=ï~ë=NO=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=íïÉäîÉ=ãçåíÜë=~ÖçK=
aÉéçëáí=ã~êÖáåë=áãéêçîÉÇ=ÑçääçïáåÖ=ÜáÖÜÉê=ëÜçêíJíÉêã=
ê~íÉë=~åÇ=ãçêÉ=íÜ~å=çÑÑëÉí=íÜÉ=ÉÑÑÉÅí=Ñêçã=êÉÇìÅÉÇ=äÉåÇáåÖ=
ã~êÖáåë=áå=íÜÉ=oÉí~áä=ÇáîáëáçåK=^ë=~=ÅçåëÉèìÉåÅÉI=ÅìëíçãÉêJ
ÇêáîÉå=åÉí=áåíÉêÉëí=áåÅçãÉ=ÖêÉï=Äó=NS=éÉê=ÅÉåí=Åçãé~êÉÇ=
ïáíÜ=OMMSK==

kÉí=ÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉ=êçëÉ=Äó=S=éÉê=ÅÉåíI=íç=pbh=
NTIMRNã=ENSINQSFK=_çíÜ=é~óãÉåí=~åÇ=ëÉÅìêáíáÉë=
Åçããáëëáçåë=áåÅêÉ~ëÉÇ=Åçãé~êÉÇ=ïáíÜ=ä~ëí=óÉ~êK=

kÉí=Ñáå~åÅá~ä=áåÅçãÉ=ÇêçééÉÇ=Äó=OM=éÉê=ÅÉåí=íç=pbh=
PIOPVã=EQIMPSFI=ÇìÉ=íç=áåÅêÉ~ëÉÇ=ÅêÉÇáí=ëéêÉ~Çë=êÉëìäíáåÖ=áå=
äçïÉê=î~äì~íáçåë=çÑ=ÑáñÉÇJáåÅçãÉ=ëÉÅìêáíáÉë=ëáåÅÉ=íÜÉ=
ëìããÉêK=qÜÉ=î~äì~íáçå=äçëë=êÉÅçÖåáëÉÇ=áå=áåÅçãÉ=çå=íÜÉëÉ=
ÜçäÇáåÖë=~ãçìåíÉÇ=íç=pbh=NITSVãK==

kÉí=äáÑÉ=áåëìê~åÅÉ=áåÅçãÉ=áãéêçîÉÇ=Äó=NM=éÉê=ÅÉåíI=íç=
pbh=OIVPPã=EOISSNFI=ã~áåäó=ÇìÉ=íç=áåÅêÉ~ëÉÇ=ìåáíJäáåâÉÇ=
ÑìåÇ=î~äìÉëK=^=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=ÇêçééÉÇ=íç=pbh=NIONVã=ENISOPF=ÇìÉ=íç=
åÉÖ~íáîÉ=ÜÉÇÖÉ=~ÅÅçìåíáåÖ=ÉÑÑÉÅíëI=é~êíá~ääó=çÑÑëÉí=Äó=
Å~éáí~ä=Ö~áåëK=låÉJçÑÑ=Å~éáí~ä=Ö~áåë=~ãçìåíÉÇ=íç=pbh=NNMãK=
=
Expenses 
qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=Äó=P=éÉê=ÅÉåíI=íç=pbh=
OPINVQã=EOOIRPTFK=bñÅäìÇáåÖ=êÉÇìåÇ~åÅó=Åçëíë=~åÇ=
éÉêÑçêã~åÅÉJêÉä~íÉÇ=êÉãìåÉê~íáçåI=ìåÇÉêäóáåÖ=ÉñéÉåëÉë=
ïÉêÉ=ìé=Äó=P=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=ä~ëí=óÉ~êK=pbh=OUNã==
ï~ë=éêçîáëáçåÉÇ=Ñçê=êÉÇìåÇ~åÅó=ÅçëíëK=`çëíë=êÉä~íÉÇ=íç=íÜÉ=
äçåÖJíÉêã=áåÅÉåíáîÉ=éêçÖê~ããÉë=~ãçìåíÉÇ=íç=pbh=TNãK==

pí~ÑÑ=Åçëíë=êçëÉ=Äó=Q=éÉê=ÅÉåíI=íç=pbh=NQIVONã=ENQIPSPFK=
qÜÉ=~îÉê~ÖÉ=åìãÄÉê=çÑ=Ñìää=íáãÉ=Éèìáî~äÉåíë=ÇÉÅêÉ~ëÉÇ=Äó=
NSSI=íç=NVIRMS=ENVISTOFK=kÉí=êÉÇìÅíáçåë=çÑ=ÅäçëÉ=íç=PMM=
ÉãéäçóÉÉë=ÇìêáåÖ=íÜÉ=óÉ~êI=éêáã~êáäó=áå=pïÉÇÉå=~åÇ=
dÉêã~åóI=ïÉêÉ=Ä~ä~åÅÉÇ=Äó=åÉí=êÉÅêìáíãÉåíë=çÑ=ëçãÉ=RMM=
éÉêëçåëI=éêáã~êáäó=áå=íÜÉ=_~äíáÅ=ÄìëáåÉëëK===

líÜÉê=ÉñéÉåëÉë=ïÉêÉ=ìåÅÜ~åÖÉÇ=~í=pbh=SIVNVã=ESIUUTF=
ÄÉåÉÑáíáåÖ=Ñêçã=áåÅêÉ~ëÉÇ=ëÅ~ä~Äáäáíó=áå=íÜÉ=çéÉê~íáçåëK=fq=
Åçëíë=áåÅêÉ~ëÉÇ=ÇìÉ=íç=áåîÉëíãÉåíë=áå=áåÑê~ëíêìÅíìêÉ=~åÇ=
Åçãéäá~åÅÉ=ïáíÜ=åÉï=br=êÉÖìä~íáçåI=ÉKÖK=pbm^=~åÇ=jácfaK=

qÜÉ=áåÅêÉãÉåí~ä=ÅçëíJáåÅçãÉ=ê~íáç=Ñçê=íÜÉ=dêçìé=áå=OMMT=
ï~ë=MKPV=Åçãé~êÉÇ=ïáíÜ=ä~ëí=óÉ~êK=bñÅäìÇáåÖ=íÜÉ=äçïÉê=
î~äì~íáçåë=çÑ=íÜÉ=ÑáñÉÇJáåÅçãÉ=ëÉÅìêáíáÉë=áí=ï~ë=MKNVK=

pb_=^ååì~ä=^ÅÅçìåíë=OMMT= P=



qÜÉ=ãÉ~ëìêÉë=ìåÇÉê=íÜÉ=íÜêÉÉJóÉ~ê=éêçÖê~ããÉ=íç=
áåÅêÉ~ëÉ=äçåÖJíÉêã=ÅçëíJÉÑÑáÅáÉåÅó=Äó=pbh=NKRJOKMÄå=
êÉåÇÉêÉÇ=Ö~áåë=çÑ=pbh=RQSã=ÇìêáåÖ=áíë=Ñáêëí=óÉ~êK==

=
Credit losses 
qÜÉ=dêçìéÛë=åÉí=ÅêÉÇáí=äçëëÉëI=áåÅäìÇáåÖ=ÅÜ~åÖÉë=áå=íÜÉ=î~äìÉ=
çÑ=~ëëÉíë=í~âÉå=çîÉêI=~ãçìåíÉÇ=íç=pbh=NIMNSã=ETNUFI=ã~áåäó=
ÇìÉ=íç=ÜáÖÜÉê=ÅçääÉÅíáîÉ=éêçîáëáçåáåÖ=ÑçääçïáåÖ=íÜÉ=
ÅçåíáåìÉÇ=ã~ÅêçJÉÅçåçãáÅ=áãÄ~ä~åÅÉë=~åÇ=ÖêçïáåÖ=
äÉåÇáåÖ=îçäìãÉë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉëK=qÜÉ=ÅêÉÇáí=äçëë=
äÉîÉä=ï~ë=MKNN=éÉê=ÅÉåí=EMKMUFK=lîÉê~ää=~ëëÉí=èì~äáíó=
êÉã~áåÉÇ=ëçìåÇ=~åÇ=ëí~ÄäÉK=
=
Tax expenses 
qçí~ä=í~ñ=ÉñéÉåëÉë=~ãçìåíÉÇ=íç=pbh=PIPTSã=EOIVPVFK=qÜÉ=
íçí~ä=í~ñ=ê~íÉ=Ñçê=OMMT=ï~ë=NVKU=éÉê=ÅÉåíK=qÜÉ=ê~íÉ=Ñçê=OMMU=áë=
Éëíáã~íÉÇ=~í=~êçìåÇ=OP=éÉê=ÅÉåíK==
=
Business volumes 
qçí~ä=~ëëÉíë=ÅçåíáåìÉÇ=íç=ÖêçïK=qÜÉ=dêçìéÛë=íçí~ä=Ä~ä~åÅÉ=
ëÜÉÉí=çÑ=pbh=OIPQQÄå=~ë=éÉê=PN=aÉÅÉãÄÉê=êÉéêÉëÉåíÉÇ=~å=
áåÅêÉ~ëÉ=çÑ=ON=éÉê=ÅÉåí=ëáåÅÉ=óÉ~êJÉåÇ=OMMSI=ÇìÉ=íç=ÖêçïáåÖ=
äÉåÇáåÖ=~åÇ=íê~ÇáåÖ=îçäìãÉëK=`ìêêÉåÅó=ÉÑÑÉÅíë=ÅçåíêáÄìíÉÇ=
íç=íÜÉ=îçäìãÉ=áåÅêÉ~ëÉ=Äó=pbh=PSÄåI=ÇÉëéáíÉ=~=ïÉ~âÉê=rpJ
Ççää~êK=

pb_Ûë=íçí~ä=ÅêÉÇáí=ÉñéçëìêÉ=áåÅêÉ~ëÉÇ=íç=pbh=NIRROÄå=
ENIPNR=~í=óÉ~êJÉåÇ=OMMSFK=iÉåÇáåÖ=íç=íÜÉ=Åçêéçê~íÉ=ëÉÅíçê=
ëÜçïÉÇ=ëíêçåÖ=ÖêçïíÜI=é~êíáÅìä~êäó=áå=íÜÉ=kçêÇáÅ=
ÅçìåíêáÉëK=iÉåÇáåÖ=íç=ÅêÉÇáí=áåëíáíìíáçåë=áåÅêÉ~ëÉÇ=Äó=
pbhUPÄå=íç=pbh=OSPÄåK=iÉåÇáåÖ=íç=ÜçìëÉÜçäÇë=ÖêÉï=Äó=
NS=éÉê=ÅÉåíI=éêáã~êáäó=ÇìÉ=íç=åÉï=ãçêíÖ~ÖÉ=äÉåÇáåÖ=
îçäìãÉëK=qÜÉ=_~äíáÅ=Ä~åâëÛ=äÉåÇáåÖ=ÖêçïíÜ=ÇÉÅÉäÉê~íÉÇ=
ëáÖåáÑáÅ~åíäó=ÇìêáåÖ=íÜÉ=óÉ~êK==

^ë=çÑ=PN=aÉÅÉãÄÉê=OMMTI=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=
~ãçìåíÉÇ=íç=pbh=NIPTMÄåI=ìé=Äó=pbh=NMUÄå=çê=V=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=óÉ~êJÉåÇ=OMMSK=kÉí=áåÑäçï=ÇìêáåÖ=íÜÉ=óÉ~ê=
ï~ë=pbh=RTÄå=ESNFI=ïÜáäÉ=íÜÉ=ÅÜ~åÖÉ=áå=î~äìÉ=ï~ë=pbh=
RNÄå=ETUFK=pb_=êÉã~áåÉÇ=íÜÉ=ã~êâÉí=äÉ~ÇÉê=ïáíÜáå=åÉí=ë~äÉë=
çÑ=ãìíì~ä=ÑìåÇë=áå=pïÉÇÉåI=Ö~áåáåÖ=íÜÉ=ã~àçêáíó=çÑ=íçí~ä=
åÉí=áåÑäçïë=ÇìêáåÖ=OMMTK=pb_=áë=íÜÉ=åìãÄÉê=çåÉ=kçêÇáÅ=
ÅìëíçÇá~å=ïáíÜ=~ëëÉíë=çÑ=pbh=RIPNQÄå=ERIOPQF=ìåÇÉê=
ÅìëíçÇóK=pb_=ï~ë=íÜÉ=ëÉÅçåÇ=ä~êÖÉëí=êÉí~áä=ÇáëíêáÄìíçê=çÑ=
pïÉÇáëÜ=êÉÖáëíÉêÉÇ=ëíêìÅíìêÉÇ=ÄçåÇë=ïáíÜ=~=NR=éÉê=ÅÉåí=
ã~êâÉí=ëÜ~êÉ=çÑ=~ää=áëëìÉëK==
 
Fixed-income securities portfolios 
táíÜáå=éêáã~êáäó=jÉêÅÜ~åí=_~åâáåÖ=~åÇ=dêçìé=qêÉ~ëìêóI=
pb_=ÜçäÇë=íçí~ä=åÉí=éçëáíáçåë=áå=ÑáñÉÇJáåÅçãÉ=ëÉÅìêáíáÉë=çÑ=
pbh=PPNÄå=EPPVF=Ñçê=áåîÉëíãÉåíI=íêÉ~ëìêó=~åÇ=íç=~=ëã~ääÉê=
ÉñíÉåí=ÅäáÉåí=íê~ÇáåÖ=éìêéçëÉëK=eçäÇáåÖë=Åçåëáëí=ã~áåäó=çÑ=
ÅçîÉêÉÇ=ÄçåÇëI=ëÉåáçê=Ä~åâ=ÄçåÇë=~åÇ=~ëëÉíJÄ~ÅâÉÇ=
ëÉÅìêáíáÉëK=

mêáã~êáäó=íÜÉ=áåîÉëíãÉåí=éçêíÑçäáçI=ïÜáÅÜ=êÉëáÇÉë=áå=
jÉêÅÜ~åí=_~åâáåÖI=ï~ë=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=Äó=íÜÉ=
ÇáëäçÅ~íáçåë=áå=íÜÉ=ÅêÉÇáí=ã~êâÉíë=ÇìêáåÖ=íÜÉ=íÜáêÇ=~åÇ=
ÑçìêíÜ=èì~êíÉêëK=qÜÉ=ã~êâJíçJã~êâÉí=äçëë=çå=íÜáë=éçêíÑçäáç=
~ãçìåíÉÇ=íç=pbh=OIQSTãI=çÑ=ïÜáÅÜ=pbh=NITSVã=~ÑÑÉÅíÉÇ=
kÉí=Ñáå~åÅá~ä=áåÅçãÉ=~åÇ=pbh=SVUã=ï~ë=êÉÅçêÇÉÇ=~ë=~=

î~äì~íáçå=äçëë=áå=Éèìáíó=Ñçê=^î~áä~ÄäÉJÑçêJë~äÉ=éçêíÑçäáçëK==
pbh=NIMRSã=çÑ=íÜÉ=ã~êâJíçJã~êâÉí=äçëë=êÉÑÉêë=íç=ÜçäÇáåÖë=áå=
~ëëÉíJÄ~ÅâÉÇ=ëÉÅìêáíáÉë=~åÇ=pbh=TNPã=íç=çíÜÉê=Ñáå~åÅá~ä=
áåëíêìãÉåíëI=ã~áåäó=ÄçåÇë=áëëìÉÇ=Äó=Ñáå~åÅá~ä=áåëíáíìíáçåëK==

^í=éêÉî~áäáåÖ=ÅêÉÇáí=ã~êâÉí=ÅçåÇáíáçåëI=pb_=îáÉïë=íÜÉ=
êáëâ=çÑ=ÇÉÑ~ìäí=çå=íÜÉ=ÜçäÇáåÖë=áå=íÜÉ=éçêíÑçäáçë=~ë=ìåäáâÉäóK=

qÜÉ=ÜçäÇáåÖë=çÑ=~ëëÉíJÄ~ÅâÉÇ=ëÉÅìêáíáÉë=~ãçìåíÉÇ=íç=
pbh=TNÄåI=~=êÉÇìÅíáçå=Ñêçã=pbh=TRÄå=áå=ãáÇJOMMTK=VVKP=éÉê=
ÅÉåí=çÑ=íÜÉëÉ=ëÉÅìêáíáÉë=~êÉ=^^^Jê~íÉÇX=åÉÖ~íáîÉ=ê~íáåÖ=
~Åíáçåë=ÇìêáåÖ=OMMT=çåäó=~ÑÑÉÅíÉÇ=íÜêÉÉ=çìí=çÑ=TQU=éçëáíáçåë=
~åÇ=íÜÉ=ÉäáÖáÄáäáíó=~ë=Åçää~íÉê~ä=ïáíÜ=ÅÉåíê~ä=Ä~åâë=Ü~ë=ÄÉÉå=
ëìëí~áåÉÇK=qÜÉ=~îÉê~ÖÉ=ÉÅçåçãáÅ=Çìê~íáçå=çÑ=íÜÉ=ÜçäÇáåÖë=
áë=~êçìåÇ=Ñçìê=óÉ~êëK=pçãÉ=SM=éÉê=ÅÉåí=çÑ=íÜÉ=~ëëÉíJÄ~ÅâÉÇ=
ÉñéçëìêÉë=~êÉ=êÉä~íÉÇ=íç=íÜÉ=bìêçéÉ~å=ã~êâÉíë=~åÇ=QM=éÉê=
ÅÉåí=íç=íÜÉ=rp=ã~êâÉíK=aáêÉÅí=~åÇ=áåÇáêÉÅí=~ëëÉíJÄ~ÅâÉÇ=
ëÉÅìêáíáÉë=ÉñéçëìêÉë=íç=íÜÉ=rp=ëìÄéêáãÉ=ãçêíÖ~ÖÉ=ëÉÅíçê=
~ãçìåíÉÇ=íç=pbh=OKPÄåI=~ää=çÑ=ïÜáÅÜ=Ü~îÉ=Ü~Ç=íÜÉáê=^^^J
ê~íáåÖë=~ÑÑáêãÉÇ=ÇìêáåÖ=íÜÉ=ÑçìêíÜ=èì~êíÉêK=

=
Market risk 
aìêáåÖ=OMMTI=íÜÉ=dêçìéÛë=s~äìÉ=~í=oáëâ=áå=íÜÉ=íê~ÇáåÖ=
çéÉê~íáçåë=~îÉê~ÖÉÇ=pbh=VOã=EVSFK=qÜáë=ãÉ~åë=íÜ~í=íÜÉ=
dêçìé=çå=~îÉê~ÖÉI=ïáíÜ=VV=éÉê=ÅÉåí=éêçÄ~ÄáäáíóI=ïçìäÇ=åçí=
ÉñéÉÅí=íç=äçëÉ=ãçêÉ=íÜ~å=íÜáë=~ãçìåí=ÇìêáåÖ=~=íÉåJÇ~ó=
éÉêáçÇK=qÜÉ=s~o=äÉîÉä=ï~ë=ÅçåëáÇÉê~Ääó=ÜáÖÜÉê=ÇìêáåÖ=íÜÉ=
ëÉÅçåÇ=Ü~äÑ=çÑ=OMMT=íÜ~å=ÇìêáåÖ=íÜÉ=ÑáêëíI=~ë=~=ÅçåëÉèìÉåÅÉ=
çÑ=íÜÉ=íìêãçáä=çå=íÜÉ=Ñáå~åÅá~ä=ã~êâÉíëK=qÜÉ=ëÉåëáíáîáíó=áå=
åÉí=áåíÉêÉëí=áåÅçãÉ=Ñêçã=~=çåÉ=éÉê=ÅÉåí=ìéï~êÇ=é~ê~ääÉä=
ëÜáÑí=áå=íÜÉ=óáÉäÇ=ÅìêîÉ=ï~ë=pbh=HNMMã=EJRMMFK=qÜÉ=ÅÜ~åÖÉ=
áë=~=ÅçåëÉèìÉåÅÉ=çÑ=áåÅêÉ~ëÉÇ=íÉêã=ÑìåÇáåÖ=íç=ëíêÉåÖíÜÉå=
íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=~åÇ=~=ÅçåíáåìÉÇ=êÉÇìÅíáçå=çÑ=áåíÉêÉëí=ê~íÉ=
êáëâ=áå=íÜÉ=dÉêã~å=íêÉ~ëìêó=éçêíÑçäáçK=

=
Capital position 
pb_=Ü~ë=ÇìêáåÖ=íÜÉ=óÉ~ê=ÅçåíáåìÉÇ=íç=ëíêÉåÖíÜÉå=áíë=Å~éáí~ä=
Ä~ëÉI=ÑìêíÜÉê=ëìééçêíÉÇ=Äó=íÜÉ=áëëìÉ=çÑ=bro=RMMã=çÑ=ÅçêÉ=
Å~éáí~ä=ÅçåíêáÄìíáçå=ëÉÅìêáíáÉë=áå=aÉÅÉãÄÉêK=kÉï=Å~éáí~ä=
~ÇÉèì~Åó=êÉÖìä~íáçå=E_~ëÉä=ffF=áë=áå=ÑçêÅÉ=ëáåÅÉ=N=cÉÄêì~êó=
OMMTK=^ÇàìëíÉÇ=Ñçê=íÜÉ=ëìéÉêîáëçêó=íê~åëáíáçå~ä=êìäÉë=ÇìêáåÖ=
íÜÉ=Ñáêëí=_~ëÉä=ff=óÉ~êëI=pb_=êÉéçêíÉÇ=~=ÅçêÉ=Å~éáí~ä=ê~íáç=çÑ=
UKS=éÉê=ÅÉåí=EUKOF=~åÇ=~=íçí~ä=Å~éáí~ä=ê~íáç=çÑ=NNKM=éÉê=ÅÉåí=
ENNKRFK=oÉéçêíáåÖ=~ÅÅçêÇáåÖ=íç=íÜÉ=éêÉîáçìë=E_~ëÉä=fF=
êÉÖìä~íáçå=ïçìäÇ=ÖáîÉ=Å~éáí~ä=ê~íáçë=çÑ=UKN=~åÇ=NMKQ=éÉê=
ÅÉåíI=êÉëéÉÅíáîÉäóK=oáëâJïÉáÖÜíÉÇ=~ëëÉíë=E_~ëÉä=fF=Ü~îÉ=
Öêçïå=Äó=ON=éÉê=ÅÉåí=çê=pbh=NRNÄåK=`ìêêÉåÅó=ÉÑÑÉÅíë=
ÅçåíêáÄìíÉÇ=Äó=pbh=NRÄåK=^ééÉåÇáñ=P=ÉñéçëÉë=ÇÉí~áäë=çÑ=
Å~éáí~ä=~ÇÉèì~ÅóK=
 
Risks and uncertainties 
pb_=îáÉïë=áíë=êÉéìí~íáçå=~åÇ=íÜÉ=ÅêÉÇáÄáäáíó=çÑ=íÜÉ=Ä~åâáåÖ=
áåÇìëíêó=~ë=âÉó=íç=ã~áåí~áåáåÖ=äçåÖJíÉêã=ÅìëíçãÉê=~åÇ=
ÅçìåíÉêé~êíó=êÉä~íáçåëÜáéëK=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=^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=

pb_=^ååì~ä=^ÅÅçìåíë=OMMT= Q=



`êÉÇáí=~åÇ=ã~êâÉí=êáëâë=~ë=ïÉää=~ë=çíÜÉê=êáëâë=áå=OMMT=~åÇ=
êáëâ=ã~å~ÖÉãÉåí=çÑ=~ää=êáëâë=Ñçê=íÜÉ=dêçìé=~åÇ=íÜÉ=m~êÉåí=
`çãé~åó=~êÉ=ÇÉëÅêáÄÉÇ=áå=pb_Ûë=~ååì~ä=êÉéçêí=Ñçê=OMMS=
EëÉÉ=éé=PUJQQ=~åÇ=kçíÉ=QQFK=

få=~ÇÇáíáçå=íç=íÜÉ=êáëâ=ÇáëÅäçëìêÉ=áå=íÜÉ=~ååì~ä=êÉéçêíI===
áåÅêÉ~ëÉÇ=ÉÅçåçãáÅ=áãÄ~ä~åÅÉë=~åÇ=ëáÖåë=çÑ=çîÉêÜÉ~íáåÖ=áå=
i~íîá~=~åÇ=bëíçåá~=Ü~îÉ=~ÅÅÉåíì~íÉÇ=ÇìêáåÖ=OMMTK=pb_=
ãçåáíçêë=íÜÉ=ëáíì~íáçå=ÅäçëÉäó=~åÇ=Ü~ë=áãéäÉãÉåíÉÇ=
êÉîáëÉÇ=~åÇ=ëíêáÅíÉê=ÅêÉÇáí=ëí~åÇ~êÇë=íç=ãáíáÖ~íÉ=êáëâëI=ïÜáäÉ=
ã~áåí~áåáåÖ=~=Ä~ä~åÅÉÇ=ÖêçïíÜ=çÑ=äÉåÇáåÖ=îçäìãÉëK==

cìêíÜÉêãçêÉI=íÜÉ=íáÖÜí=äáèìáÇáíó=ÅçåÇáíáçåë=áå=íÜÉ=ÅêÉÇáí=
~åÇ=áåíÉêÄ~åâ=ã~êâÉíë=éêÉî~áäáåÖ=ëáåÅÉ=íÜÉ=ëìããÉê=Ü~îÉ=
éìí=ëí~ÄäÉ=ÑìåÇáåÖ=~åÇ=äáèìáÇáíó=ã~å~ÖÉãÉåí=áå=ÑçÅìëK=få=
~ÇÇáíáçå=íç=íÜÉ=ÖêçïáåÖ=ÇÉéçëáí=Ä~ëÉ=çÑ=íÜÉ=dêçìéI=
~ÅíáîáíáÉë=ÇìêáåÖ=íÜÉ=óÉ~ê=íç=ã~áåí~áå=~=ëíêçåÖ=Ä~ä~åÅÉ=ëÜÉÉí=
áåÅäìÇÉÇ=íÜÉ=ê~áëáåÖ=çÑ=ÅçêÉ=Å~éáí~ä=ÅçåíêáÄìíáçå=ëÉÅìêáíáÉëI=
áåÅêÉ~ëÉÇ=ìíáäáë~íáçå=çÑ=ÅçîÉêÉÇ=ÄçåÇë=~ë=~=ÜáÖÜJèì~äáíó=
ÑìåÇáåÖ=ëçìêÅÉ=~åÇ=~å=áåÅêÉ~ëÉÇ=ã~íÅÜJÑìåÇáåÖ=
êÉèìáêÉãÉåí=çÑ=åÉí=Å~ëÜ=áåÑäçïë=~åÇ=çìíÑäçïë=çÑ=~ÄçîÉ=ëáñ=
ãçåíÜë=Åçãé~êÉÇ=íç=íÜÉ=åçêã~ä=íÜêÉÉJãçåíÜ=ÜçêáòçåK=

qÜÉ=ÖÉåÉê~ä=ÅêÉÇáí=ëéêÉ~Ç=ïáÇÉåáåÖ=~Åêçëë=~ää=~ëëÉí=
Åä~ëëÉë=áå=íÜÉ=íÜáêÇ=~åÇ=ÑçìêíÜ=èì~êíÉêë=Ü~ë=êÉëìäíÉÇ=áå=
ã~êâJíçJã~êâÉí=äçëëÉë=çå=pb_Ûë=ÑáñÉÇJáåÅçãÉ=ëÉÅìêáíáÉë=
éçêíÑçäáçëK=páåÅÉ=íÜÉëÉ=éçêíÑçäáçë=~êÉ=ã~êâJíçJã~êâÉíI=
êÉëìäíë=ïáää=ÅçåíáåìÉ=íç=ÄÉ=~ÑÑÉÅíÉÇ=Äó=ÑìêíÜÉê=îçä~íáäáíóK=
dáîÉå=íÜÉ=äçåÖJíÉêã=áåíÉåíáçå=çÑ=íÜÉëÉ=ÜçäÇáåÖëI=~åÇ=íç=
äáãáí=ÑìêíÜÉê=áåÅçãÉ=îçä~íáäáíóI=pb_=çîÉê=íáãÉ=áåíÉåÇë=íç=
ÑìêíÜÉê=áåÅêÉ~ëÉ=íÜÉ=é~êí=çÑ=íÜÉ=íçí~ä=ÜçäÇáåÖë=áå=íÜÉ=
^î~áä~ÄäÉJÑçêJë~äÉ=éçêíÑçäáçI=ïÜáäÉ=êÉÇìÅáåÖ=íÜÉ=é~êí=ÜÉäÇ=
çå=íÜÉ=eÉäÇJÑçêJíê~ÇáåÖ=éçêíÑçäáçK==

Investments in Ukraine and asset management 
få=aÉÅÉãÄÉêI=pb_=~ÅèìáêÉÇ=VTKOR=éÉê=ÅÉåí=çÑ=c~Åíçêá~ä=_~åâ=
Erâê~áåÉFK=qÜÉ=~ÖêÉÉãÉåí=áãéäáÉë=~=ã~ñáãìã=
ÅçåëáÇÉê~íáçå=çÑ=rpa=NOMã=E~ééêçñáã~íÉäó=pbh=TUMãF=~í=~=
NMM=éÉê=ÅÉåí=ÜçäÇáåÖK=cçääçïáåÖ=íÜÉ=~ÅèìáëáíáçåI=pb_=Ü~ë=
~Äçìí=NPIMMM=Åçêéçê~íÉ=ÅìëíçãÉêë=~åÇ=NMMIMMM=éêáî~íÉ=
ÅäáÉåíë=áå=râê~áåÉK=qçí~ä=~ëëÉíë=~ãçìåíÉÇ=íç=pbh=PKSÄå=~ë=çÑ=
PN=aÉÅÉãÄÉê=OMMTK=

få=kçîÉãÄÉêI=pb_=êÉ~ÅÜÉÇ=~å=~ÖêÉÉãÉåí=íç=~ÅèìáêÉ=
NMM=éÉê=ÅÉåí=çÑ=íÜÉ=ëÜ~êÉë=áå=h^j=dêçìé=iáãáíÉÇ=E?hÉó=
^ëëÉí=j~å~ÖÉãÉåí?FI=~=äÉ~ÇáåÖ=bìêçéÉ~å=ÑìåÇ=çÑ=ÜÉÇÖÉ=
ÑìåÇë=ã~å~ÖÉê=ïáíÜ=pbh=OMÄå=çÑ=~ëëÉíë=ìåÇÉê=
ã~å~ÖÉãÉåíK=qÜÉ=~ÇÇáíáçå=çÑ=h^j=í~âÉë=pb_Ûë=~ëëÉíë=
ìåÇÉê=ã~å~ÖÉãÉåí=áå=ÜÉÇÖÉ=ÑìåÇë=~í=óÉ~êJÉåÇ=íç=pbh=
QVÄåK==

Divestments and restructuring 
qÜÉ=ë~äÉ=çÑ=íÜÉ=îÉåÇçêJÄ~ëÉÇ=Å~ê=Ñáå~åÅáåÖ=çéÉê~íáçåI=üc=
_áäI=çÑ=pb_=cáå~åë=ï~ë=ÅçãéäÉíÉÇ=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=
èì~êíÉêI=ïáíÜ=~=Å~éáí~ä=Ö~áå=çÑ=pbh=NNMãK=

qÜÉ=ë~äÉ=çÑ=íÜÉ=éêçéÉêíáÉë=çïåÉÇ=Äó=pb_Ûë=_~äíáÅ=
ëìÄëáÇá~êó=Ä~åâë=ï~ë=Ñáå~äáëÉÇ=áå=aÉÅÉãÄÉêI=ïáíÜ=~=Å~éáí~ä=
Ö~áå=çÑ=pbh=TURãW=bëíçåá~=pbh=OVUãI=i~íîá~=pbh=ORRã=~åÇ=
iáíÜì~åá~=pbh=OPOãK==

få=äáåÉ=ïáíÜ=pb_Ûë=áåíÉÖê~íáçå=çÑ=çéÉê~íáçåëI=pb_=cáå~åë=
^_=~åÇ=pb_=_çä™å=^_=ïÉêÉ=ãÉêÖÉÇ=ïáíÜ=íÜÉ=é~êÉåí=
Åçãé~åó=~ë=çÑ=N=lÅíçÄÉêI=OMMTK=qÜÉ=ÅçîÉêÉÇ=ÄçåÇë=áëëìÉÇ=

Äó=pb_=_çä™å=^_=Ü~îÉ=ÄÉÉå=Öê~åÇÑ~íÜÉêÉÇ=Äó=íÜÉ=_~åâ=~åÇ=
jççÇóëÛ=^~~=ê~íáåÖ=Ñçê=íÜÉëÉ=áëëìÉë=Ü~ë=ÄÉÉå=ÅçåÑáêãÉÇK=
 
Rating 
aìêáåÖ=íÜÉ=óÉ~êI=jççÇóÛë=ÅÜ~åÖÉÇ=pb_Ûë=çìíäççâ=Ñêçã=
ëí~ÄäÉ=íç=éçëáíáîÉ=EÅìêêÉåíäó=^~OFK=qÜÉ=ê~íáåÖë=Äó=a_op=E^^=
äçïFI=cáíÅÜ=E^HI=éçëáíáîÉ=çìíäççâF=~åÇ=pí~åÇ~êÇ=~åÇ=mççêÛë=
E^HF=Ü~îÉ=ÄÉÉå=~ÑÑáêãÉÇK=pb_=Ü~ë=~=^^Jê~íáåÖ=í~êÖÉíK=
==
Dividend 
qÜÉ=_ç~êÇ=éêçéçëÉë=~=ÇáîáÇÉåÇ=çÑ=pbh=SKRM=ESKMMF=éÉê=`ä~ëë=
^=~åÇ=`ä~ëë=`=ëÜ~êÉ=êÉëéÉÅíáîÉäóK=qÜÉ=íçí~ä=ÇáîáÇÉåÇ=
~ãçìåíë=íç=pbh=QIQSTã=EQINOPFI=Å~äÅìä~íÉÇ=çå=íÜÉ=íçí~ä=
åìãÄÉê=çÑ=áëëìÉÇ=ëÜ~êÉë=~ë=éÉê=PN=aÉÅÉãÄÉê=OMMTI=
áåÅäìÇáåÖ=êÉéìêÅÜ~ëÉÇ=ëÜ~êÉëK=qÜáë=éêçéçë~ä=ÅçêêÉëéçåÇë=
íç=PP=éÉê=ÅÉåí=EPOF=çÑ=É~êåáåÖë=éÉê=ëÜ~êÉK=qÜÉ=pb_=ëÜ~êÉ=ïáää=
ÄÉ=íê~ÇÉÇ=Éñ=ÇáîáÇÉåÇ=çå=V=^éêáä=OMMUK=
=
Events after year-end 
lå=OU=g~åì~êó=OMMUI=pb_=ä~ìåÅÜÉÇ=áíë=ëçäìíáçå=Ñçê=íÜÉ=
páåÖäÉ=bìêç=m~óãÉåíë=^êÉ~=Epbm^FK=fí=ïáää=êÉÇìÅÉ=íÜÉ=
çîÉê~ää=Åçëí=Ñçê=ÅìëíçãÉêë=~ë=íÜÉó=ïáää=ÄÉåÉÑáí=Ñêçã=é~óáåÖ=
~åÇ=êÉÅÉáîáåÖ=é~óãÉåíë=áå=Éìêç=ìåÇÉê=íÜÉ=ë~ãÉ=Ä~ëáÅ=íÉêãë=
~åÇ=ÅçåÇáíáçåë=êÉÖ~êÇäÉëë=çÑ=íÜÉáê=ÇçãáÅáäÉ=çê=ïÜÉíÜÉê=íÜÉ=
é~óãÉåí=áë=ÇçãÉëíáÅ=çê=ÅêçëëJÄçêÇÉêK==
=
=
píçÅâÜçäãI=T=cÉÄêì~êó=OMMU=

=
^ååáâ~=c~äâÉåÖêÉå=
mêÉëáÇÉåí=~åÇ=`ÜáÉÑ=bñÉÅìíáîÉ=lÑÑáÅÉê=
= =========
=

pb_=^ååì~ä=^ÅÅçìåíë=OMMT= R=



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 2008 
===T=cÉÄêì~êó= ^ååì~ä=^ÅÅçìåíë=Ñçê=OMMT=
===U=^éêáä== ^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=áå=píçÅâÜçäã=
==PM=^éêáä= fåíÉêáã=oÉéçêí=g~åì~êóJj~êÅÜ=
=NS=gìäó= fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ=
=OP=lÅíçÄÉê= fåíÉêáã=oÉéçêí=g~åì~êóJpÉéíÉãÄÉê=

Access to telephone conference and video web cast 
qÜÉ=íÉäÉéÜçåÉ=ÅçåÑÉêÉåÅÉ=~í=NRKMM=E`bqF=çå=T=cÉÄêì~êó=
OMMU=ïáíÜ=`bl=^ååáâ~=c~äâÉåÖêÉå=~åÇ=`cl=mÉêJ^êåÉ=
_äçãèìáëí=Å~å=ÄÉ=~ÅÅÉëëÉÇ=Äó=íÉäÉéÜçåÉI=
HQQ=EMF=OM=TNSO=MMORI=åçí=ä~íÉê=íÜ~å=NM=ãáåìíÉë=áå=~Çî~åÅÉK=
^=êÉéä~ó=çÑ=íÜÉ=ÅçåÑÉêÉåÅÉ=Å~ää=ïáää=ÄÉ=~î~áä~ÄäÉ=çå=
ïïïKëÉÄÖêçìéKÅçãK==

^=îáÇÉç=ïÉÄJÅ~ëí=ïáíÜ=mÉêJ^êåÉ=_äçãèìáëí=ïáää=ÄÉ=
~î~áä~ÄäÉ=çå=ïïïKëÉÄÖêçìéKÅçãK==
 
Further information is available from 
mÉêJ^êåÉ=_äçãèìáëíI=`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=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=
ïïïKëÉÄÖêçìéKÅçã=
`çêéçê~íÉ=çêÖ~åáë~íáçå=åìãÄÉêW=RMOMPOJVMUN=
=

= =

pb_=^ååì~ä=^ÅÅçìåíë=OMMT= S=

http://www.sebgroup.com/
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The SEB Group 
Income statement – SEB Group 
Condensed Q4 Q3 Q4
SEKm 2007 2007 % 2006 % 2007 2006 %
Net interest income 4 375 3 917 12 3 604 21 15 998 14 281 12
Net fee and commission income 4 129 4 101 1 4 274 -3 17 051 16 146 6
Net financial income  420  163 158 1 120 -63 3 239 4 036 -20
Net life insurance income  766  782 -2  732 5 2 933 2 661 10
Net other income  345  530 -35  274 26 1 219 1 623 -25
Total operating income 10 035 9 493 6 10 004 0 40 440 38 747 4

Staff costs -3 787 -3 564 6 -3 735 1 -14 921 -14 363 4
Other expenses -1 782 -1 691 5 -1 634 9 -6 919 -6 887 0
Depreciation of assets - 359 - 325 10 - 311 15 -1 354 -1 287 5
Total operating expenses -5 928 -5 580 6 -5 680 4 -23 194 -22 537 3

Gains less losses from tangible and intangible 
assets  787  2  22  788  70
Net credit losses incl. changes in value of 
seized assets  - 313 - 189 66 - 222 41 -1 016 - 718 42
Operating profit* 4 581 3 726 23 4 124 11 17 018 15 562 9

Income tax expense - 824 - 625 32 - 334 147 -3 376 -2 939 15
Net profit 3 757 3 101 21 3 790 -1 13 642 12 623 8

Attributable to minority interests  5  7 -29  3 67  24  18 33
Attributable to equity holders ** 3 752 3 094 21 3 787 -1 13 618 12 605 8

* Life's operating profit  475 501 -5 459 3 1 802 1 520 19
   Change in surplus values, net  431 275 57 359 20 1 273 1 655 -23
   Life's business result  906 776 17 818 11 3 075 3 175 -3

** Basic earnings per share, SEK 5.49 4.59 5.61 19.97 18.72
** Diluted earnings per share, SEK 5.48 4.57 5.55 19.88 18.53

Jan - Dec

=
=
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* Excluding one-off charge of SEK 890m for unutilised office space in 2005
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pb_=^ååì~ä=^ÅÅçìåíë=OMMT= T=



Key figures - SEB Group 
Q4 Q3 Q4

2007 2007 2006 2007 2006
Return on equity, % 20.2 17.3 23.2 19.3 20.8
Return on total assets, % 0.67 0.57 0.78 0.63 0.64
Return on risk-weighted assets, % 1.78 1.49 2.04 1.68 1.71

Basic earnings per share, SEK 5.49 4.59 5.61 19.97 18.72
Weighted average number of shares, millions* 683 673 675 682 673

Diluted earnings per share, SEK 5.48 4.57 5.55 19.88 18.53

Weighted average number of diluted shares, millions** 685 677 682 685 680

Cost/income ratio 0.59 0.59 0.57 0.57 0.58

Credit loss level, % 0.13 0.08 0.10 0.11 0.08
Reserve ratio for impaired loans, % 76.1 78.5 75.1 76.1 75.1
Level of impaired loans, % 0.18 0.17 0.22 0.18 0.22

Basel II (95% of RWA in Basel I):
Total capital ratio, incl net profit, % 11.04 10.70 11.04
Core capital ratio, incl net profit, % 8.63 8.30 8.63
Risk-weighted assets, SEK billion 842 797 842

Basel I:
Total capital ratio, incl net profit, % 10.42 10.09 11.47 10.42 11.47
Core capital ratio, incl net profit, % 8.15 7.82 8.19 8.15 8.19
Risk-weighted assets, SEK billion 892 846 741 892 741

Number of full time equivalents*** 19 794 19 440 19 597 19 506 19 672
Number of e-banking customers, thousands 2 911 2 850 2 597 2 911 2 597
Assets under management, SEK billion 1 370 1 385 1 262 1 370 1 262

*** Quarterly numbers are for last month of quarter. Accumulated numbers are average for the period.
**   Calculated dilution based on the estimated economic value of the long-term incentive programmes.    

Jan - Dec

*   Issued number of shares was 687,156,631 at year-end 2006. SEB then owned 8.9 million Class A shares for the employee 
stock option programme. During 2007 5.2 million of these shares have been sold as employee stock options have been 
exercised. Thus, as of 31 December SEB owned 3.7 million Class A-shares with a market value of SEK 612m.  

=
=
=
=
=
=
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Income statement on a quarterly basis - SEB Group 
SEKm 2007:4 2007:3 2007:2 2007:1 2006:4
Net interest income 4 375 3 917 3 939 3 767 3 604
Net fee and commission income 4 129 4 101 4 544 4 277 4 274
Net financial income  420  163 1 345 1 311 1 120
Net life insurance income  766  782  642  743  732
Net other income  345  530  249  95  274
Total operating income 10 035 9 493 10 719 10 193 10 004

Staff costs -3 787 -3 564 -3 774 -3 796 -3 735
Other expenses -1 782 -1 691 -1 768 -1 678 -1 634
Depreciation of assets - 359 - 325 - 342 - 328 - 311
Total operating expenses -5 928 -5 580 -5 884 -5 802 -5 680

Gains less losses from tangible and intangible assets  787  2 - 1  22
Net credit losses** - 313 - 189 - 280 - 234 - 222
Operating profit* 4 581 3 726 4 554 4 157 4 124

Income tax expense - 824 - 625 -1 032 - 895 - 334
Net profit 3 757 3 101 3 522 3 262 3 790

Attributable to minority interests  5  7  8  4  3
Attributable to equity holders*** 3 752 3 094 3 514 3 258 3 787

* SEB Trygg Liv's operating profit 475 501 368  458 459
   Change in surplus values, net 431 275 323  244 359
   SEB Trygg Liv's business result 906 776 691  702 818

** Including change in value of seized assets

*** Basic earnings per share, SEK 5.49 4.59 5.21 4.81 5.61
       Diluted earnings per share, SEK 5.48 4.57 5.21 4.76 5.55 =

pb_=^ååì~ä=^ÅÅçìåíë=OMMT= V=



Income statement, by division - SEB Group 

Jan-Dec 2007, SEKm
Merchant 

Banking
Retail 

Banking
Wealth 

Management Life*

Other
incl

elimi-
nations SEB Group

Net interest income 5 540 9 888  843 - 28 - 245 15 998
Net fee and commission 
income 5 890 6 274 4 077  810 17 051
Net financial income 2 285  812  79  63 3 239
Net life insurance income 3 958 -1 025 2 933
Net other income  784  248  86  101 1 219
Total operating income 14 499 17 222 5 085 3 930 - 296 40 440

Staff costs -4 217 -5 169 -1 475 -1 055 -3 005 -14 921
Other expenses -3 432 -4 314 - 902 - 525 2 254 -6 919
Depreciation of assets - 82 - 435 - 63 - 548 - 226 -1 354
Total operating expenses -7 731 -9 918 -2 440 -2 128 - 977 -23 194

Gains less losses from 
tangible and intangible 
assets  2  5 - 1  782  788
Net credit losses** - 323 - 718 - 7  32 -1 016
Operating profit 6 447 6 591 2 637 1 802 - 459 17 018

* Business result in Life amounted to SEK 3,075m (3,175), of which change in surplus values was net SEK 1,273m (1,655).
** Including change in value of seized assets. =

pb_=^ååì~ä=^ÅÅçìåíë=OMMT= NM=



Merchant Banking 
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Q4 Q3 Q4
SEK m 2007 2007 % 2006 % 2007 2006 %

Net interest income* 1 498 1 370 9 1 072 40 5 540 4 809 15
Net fee and commission income 1 351 1 357 0 1 515 -11 5 890 5 874 0
Net financial income* 169 -28 1 259 -87 2 285 3 676 -38
Net other income 166 403 -59 165 1 784 779 1
Total operating income 3 184 3 102 3 4 011 -21 14 499 15 138 -4

Staff costs -1 033 -908 14 -1 058 -2 -4 217 -4 082 3
Other expenses -867 -882 -2 -756 15 -3 432 -3 227 6
Depreciation of assets -24 -18 33 -25 -4 -82 -89 -8
Total operating expenses -1 924 -1 808 6 -1 839 5 -7 731 -7 398 5

Profit before credit losses etc 1 260 1 294 -3 2 172 -42 6 768 7 740 -13

Gains less losses on assets 2 13 -85 2 -2 -200
Net credit losses -63 -32 97 -101 -38 -323 -320 1

Operating profit 1 199 1 262 -5 2 084 -42 6 447 7 418 -13

Cost/Income ratio 0,60 0,58 0,46 0,53 0,49
Business equity, SEK bn 26,4 26,4 24,9 26,4 24,9
Return on equity, % 13,1 13,8 24,1 17,6 21,4
Number of full time equivalents 2 303 2 209 2 423 2 327 2 537

Jan- Dec

* Isolated quarterly effects from structured products in 2006, shifting income to net interest income from net 
  financial income, were: Q1: SEK 5m; Q2: SEK 41m; Q3: SEK 72m; Q4: SEK 201m

Profit and loss account 

 
it down 13 per cent; up 10 per cent excluding mark-to-market losses.  

• Strong customer activity, predominately in transaction services and equity-related areas. 
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• Operating prof

• Top rankings for investment banking, FX forecasting, custody and cash management. 

ments on 2007
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Retail Banking 
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Profit and loss account 
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Q4 Q3 Q4
SEK m 2007 2007 % 2006 % 2007 2006 %

Net interest income 2 629 2 495 5 2 231 18 9 888 8 514 16
Net fee and commission income 1 647 1 517 9 1 518 8 6 274 5 752 9
Net financial income 245 156 57 219 12 812 614 32
Net other income 98 60 63 52 88 248 235 6
Total operating income 4 619 4 228 9 4 020 15 17 222 15 115 14

Staff costs -1 333 -1 315 1 -1 237 8 -5 169 -4 885 6
Other expenses -1 153 -1 020 13 -1 079 7 -4 314 -4 203 3
Depreciation of assets -111 -106 5 -101 10 -435 -440 -1
Total operating expenses -2 597 -2 441 6 -2 417 7 -9 918 -9 528 4

Profit before credit losses etc 2 022 1 787 13 1 603 26 7 304 5 587 31

Gains less losses on assets 2 3 -33 11 -82 5 45 -89
Net credit losses -293 -146 101 -125 134 -718 -412 74

Operating profit 1 731 1 644 5 1 489 16 6 591 5 220 26

Cost/Income ratio 0,56 0,58 0,60 0,58 0,63
Business equity, SEK bn 24,8 24,8 22,4 24,8 22,4
Return on equity, % 21,7 20,8 20,6 20,8 18,1
Number of full time equivalents 10 926 10 794 10 651 10 763 10 661

Jan-Dec

=
=

• Operating profit improved by 26 per cent, growth across all geographies. 

• High activity and volume growth throughout the year. Strong focus on savings products. 

• Continued measures to control SEB’s credit growth in the Baltic countries. 
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Wealth Manage
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Profit and loss account  
Q4 Q3 Q4

SEK m 2007 2007 % 2006 % 2007 2006 %

Net interest income 245 214 14 179 37 843 644 31
Net fee and commission income 979 988 -1 1 094 -11 4 077 3 836 6
Net financial income 46 3 12 79 55 44
Net other income 40 13 11 86 60 43
Total operating income 1 310 1 218 8 1 296 1 5 085 4 595 11

Staff costs -386 -357 8 -376 3 -1 475 -1 440 2
Other expenses -258 -222 16 -207 25 -902 -801 13
Depreciation of assets -14 -13 8 -15 -7 -63 -51 24
Total operating expenses -658 -592 11 -598 10 -2 440 -2 292 6

Profit before credit losses etc 652 626 4 698 -7 2 645 2 303 15

Gains less losses on assets -1 29 -103
Net credit losses 10 -8 4 150 -7 25 -128

Operating profit 662 618 7 702 -6 2 637 2 357 12

Cost/Income ratio 0,50 0,49 0,46 0,48 0,50
Business equity, SEK bn 5,5 5,5 4,0 5,5 4,0
Return on equity, % 34,7 32,4 50,5 34,5 42,4
Number of full time equivalents 1 236 1 215 1 320 1 251 1 300

Jan-Dec

=
• Operating profit increased by 12 per cent. 

vestments. 
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• Captured major part of net sales of Swedish mutual funds and alternative in

m nts on 2007 
=NO= Éê=ÅÉåí=çéÉê~íáåÖ=éêçÑáí=áåÅêÉ~ëÉ=êÉÑäÉÅíÉÇ=~=óÉ~ê= ~åÇ=RQ=éÉê=ÅÉåí=ETVF=çÑ=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=ïÉêÉ=
=ëí~ íÉÇ=ïáíÜ=ëíêçåÖ=åÉï=ë~äÉëI=ëíêçåÖ=áåîÉëíãÉåí= ~ÜÉ~Ç=çÑ=íÜÉáê=êÉëéÉÅíáîÉ=ÄÉåÅÜã~êâë

éÉêÑçêã~åÅÉ=~åÇ=Öêçïá
ïÜáÅÜ=ÉåÇÉÇ=ïáíÜ=~=Çê~ã~íáÅ=ëÜáÑí=çÑ=ã~êâÉí=ëÉåíáãÉåí=~å
áåîÉëíãÉåí=éÉêÑçêã~åÅÉ=ÇìÉ=íç=íÜÉ=ÅêÉÇáí=ã~êâÉí=íìêãçáäK=
léÉê~íáåÖ=áåÅçãÉ=ï~ë=ìé=Äó=NN=éÉê=ÅÉåí=ÇìêáåÖ=íÜÉ=óÉ~êI=
ïÜáÅÜ=áåÅäìÇÉÇ=éÉêÑçêã~åÅÉ=~åÇ=íê~åë~Åíáçå=ÑÉÉë=çÑ=pbh=
RRSã=EQSRFK=eáÖÜÉê=~ëëÉí=î~äìÉë=~åÇ=åÉí=ë~äÉë=~äëç=
ÖÉåÉê~íÉÇ=ÖêçïíÜ=çÑ=åÉí=ÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉK=
léÉê~íáåÖ=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=Äó=S=éÉê=ÅÉåíK=bÑÑÉÅíë=Ñêçã=
ÜáÖÜÉê=çéÉê~íáçå~ä=ÉÑÑáÅáÉåÅó=~êÉ=äáãáíÉÇ=~ë=óÉíI=~ë=íÜÉ=pb_=
t~ó=éêçÖê~ããÉ=ïáää=áåíÉåëáÑó=ÇìêáåÖ=OMMUK=

qÜÉ=ÅäáÉåí=ëÜáÑí=íç=~äíÉêå~íáîÉ=~ëëÉí=éêçÇìÅíë=ÅçåíáåìÉÇ=
~åÇ=pb_=ä~ìåÅÜÉÇ=~ÇÇáíáçå~ä=éêçÇìÅíë=áå=íÜáë=~êÉ~I=
~ííê~ÅíáåÖ=pbh=OOÄå=áå=åÉï=îçäìãÉë=ÇìêáåÖ=OMMTK=få=íçí~
pb_=Å~éíìêÉÇ=pbh=RRÄå=çÑ=åÉí=åÉï=~ëëÉíë=ERUFK=få=íÜÉ=
pïÉÇáëÜ=ãìíì~ä=ÑìåÇ=ã~êâÉí=pb_=Ö~áåÉÇ=~å=áåÑäçï=çÑ=pbh=
NQÄå=ENUFI=ïÜáäÉ=ã~êâÉí=áåÑäçï=ï~ë=çåäó=pbh=NVÄå=ETMFK==

qÜÉ=ÇáîáëáçåÛë=íçí~ä=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=ÖêÉï=íç=
pbh=NIOURÄåI=~å=áåÅêÉ~ëÉ=çÑ=pbh=VPÄå=çê=U=éÉê=ÅÉåí=Ñêçã=
óÉ~êJÉåÇ=~ë=~=êÉëìäí=çÑ=ÜáÖÜÉê=~ëëÉí=î~äìÉë=~åÇ=åÉí=ë~äÉëK
^ëëÉí=î~äìÉë=ÇÉÅäáåÉÇ=ëäáÖÜíäó=íçï~êÇë=íÜÉ=ÉåÇ=çÑ=íÜÉ=óÉ~êK==

fåîÉëíãÉåí=éÉêÑçêã~åÅÉ=ï~ë=~ÇîÉêëÉäó=~ÑÑÉÅíÉÇ=Äó=íÜÉ=
êÉÅÉåí=ã~êâÉí=ÇÉîÉäçéãÉåíëK=QV=éÉê=ÅÉåí=çÑ=éçêíÑçäáçë=ESN

NS=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=OMMSI=ÇêáîÉå=Äó=íÜÉ=NN=
áåÅêÉ~ëÉ=çÑ=åÉí=ÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉK=pÉîÉê~ä=
éêçÇìÅíë=Ü~îÉ=ÄÉÉå=ä~ìåÅÜÉÇ=áå=OMMTK=få=çêÇÉê=íç=Ñ~Åáäáí~íÉ=
íÜÉ=áåîÉëíãÉåí=éêçÅÉëë=çÑ=ÑìåÇë=Ñçê=pb_=ÅìëíçãÉêëI=pb_=
Ü~ë=ä~ìåÅÜÉÇ=~=ëÉäÉÅíÉÇ=åìãÄÉê=çÑ=ÉñíÉêå~ä=~åÇ=pb_=ÑìåÇë=
áå=~=åÉï=ÅçêÉ=çÑÑÉêáåÖ=ïÜáÅÜ=áë=~äëç=~î~áä~ÄäÉ=Ñçê=ìåáíJ
äáåâÉÇ=ÅìëíçãÉêëK=

p~äÉë=áå=mêáî~íÉ=_~åâáåÖ=~äãçëí=ÇçìÄäÉÇI=íç=pbh=OPÄå=
ENPFI=ïáíÜ=~=ëíêçåÖ=ÇÉã~åÇ=Ñçê=~äíÉêå~íáîÉ=~ëëÉí=éêçÇìÅíë
_êçâÉê~ÖÉ=áåÅçãÉ=ÇÉÅäáåÉÇ=ÇìÉ=íç=ã~êÖáå=éêÉëëìêÉ=~åÇ=
äçïÉê=ÅäáÉåí=íê~ÇáåÖ=~ÅíáîáíóK=léÉê~íáåÖ=éêçÑáí=áãéêçîÉÇ=Äó=
R=éÉê=ÅÉåíK=qÜÉ=kçêïÉÖá~å=~åÇ=a~åáëÜ=çéÉê~íáçåë=Ü~îÉ=
ÄÉÉå=êÉëíêìÅíìêÉÇ=~åÇ=áåíÉÖê~íÉÇ=ÇìêáåÖ=OMMTK==

qÜÉ=~Åèìáëáíáçå=çÑ=h^j=dêçìé=iáãáíÉÇ=E“hÉó=^
j~å~ÖÉãÉåíÒF=ï~ë=Ñáå~äáëÉÇ=áå=g~åì~êó=OMMUI=~ÇÇáåÖ=
~ééêçñáã~íÉäó=pbh=OMÄå=áå=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåíK=fí=
ïáää=ÅçåëçäáÇ~íÉ=pb_Ûë=äÉ~ÇáåÖ=kçêÇáÅ=éçëáíáçå=áå=
~äíÉêå~íáîÉ=áåîÉëíãÉåíëK=páÖåáÑáÅ~åí=áåÅçãÉ=ëóåÉêÖáÉë=~êÉ=
ÉñéÉÅíÉÇ=íÜêçìÖÜ=pb_Ûë=ÇáëíêáÄìíáçå=Å~é~ÅáíóK=h^j=ïáää=Ä
ìëÉÇ=Ñçê=ä~ìåÅÜáåÖ=çÑ=åÉï=~äíÉêå~íáîÉ=éêçÇìÅíëK=

pb_=^ååì~ä=^ÅÅçìåíë=OMMT= NP=



Life 
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Profit and loss account 
Q4 Q3 Q4

SEK m 2007 2007 % 2006 % 2007 2006 %

Net interest income -7 -6 17 -4 75 -28 -15 87
Net life insurance income 1 031 1 039 -1 934 10 3 958 3 471 14
Total operating income 1 024 1 033 -1 930 10 3 930 3 456 14

Staff costs -284 -251 13 -258 10 -1 055 -1 008 5
Other expenses -121 -147 -18 -108 12 -525 -474 11
Depreciation of assets -144 -134 7 -105 37 -548 -454 21
Total operating expenses -549 -532 3 -471 17 -2 128 -1 936 10

Operating profit 475 501 -5 459 3 1 802 1 520 19
Change in surplus values, net 431 275 57 359 20 1 273 1 655 -23
Business result 906 776 17 818 11 3 075 3 175 -3

Cost/Income ratio 0,54 0,52 0,51 0,54 0,56
Business equity, SEK bn 7,5 7,5 7,0 7,5 7,0
Return on equity, %
based on operating profit 22,3 23,5 23,1 21,1 19,1
based on business profit 42,5 36,4 41,1 36,1 39,9
Number of full time equivalents 1 218 1 206 1 221 1 206 1 280

Jan-Dec

=
=

• Operating profit increased by 19 per cent. 

nt; International’s share above 10 per cent. 
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• Sales in the Baltic markets up by 76 per ce
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Distribution by country Jan - Dec

SEKm 2007

Total operating incom

2006 07 2006 % 2007 2006 %
19 811 3

3 042 -6
633 10

6 48
4 45 -36

1 295 88 38
1 183 59 81

Lithuania 2 386 1 603 49 - 876 - 705 24 1 621  873 86
Other countries and eliminations 1 166 1 640 -29 - 302 - 323 -7  861 1 351 -36
Total 40 440 38 747 4 -23 194 -22 537 3 17 018 15 562 9

e

% 20

Total operating expenses Operating profit

Sweden 20 489
Norway 2 942
Denmark 2 823 2 
Finland 1 177  97
Germany 6 148 6 56
Estonia 1 660
Latvia 1 649

-12 265 -12 130 1 8 145 7 449 9
-3 -1 546 -1 674 -8 1 302 1 383
7 -1 555 -1 487 5 1 232 1 122

21 - 589 - 579 2  579  392
-6 -4 810 -4 618 4  996 1 5

28 - 649 - 518 25 1 090  7
39 - 602 - 503 20 1 192  6
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• Strong profit growth in most markets, especially in the Baltic countries. 

• Increased cost efficiency in Sweden. 

• Business volumes outside Sweden generated 50 per cent of operating profit. 
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Operating profit per country, Jan-Dec 2007
Excluding capital gains of Baltic real estate sale 
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The SEB Group 
Net fee and commission income – SEB Group 

Q4 Q3 Q4

pb_=^ååì~ä=^ÅÅçìåíë=OMMT= NS=

SE 2007 2007 % 2006 % 2007 2006 %
Issu  s

Km
e of ecurities  61 45 36 98 - 38 335  290  16

Sec ar - ond y market shares*  711 779 9 759 - 6 3 153 3 100  2
Sec ar 3ond y market other  148 107 8 205 - 28 598  531  13
Cus  atody nd mutual funds 1 763 1 787 - 1 1 662 6 7 165 6 184  16
Secu ie 1

 463 440 5
 010

rit s commissions 2 683 2 718 - 1 2 724 - 2 11 251 10 105  1

Payments 463 1 808 1 787  1
Card fees 1 087 1 8 985 10 4 093 3 730  10
Payment commissions 1 550 1 450 7 1 448 7 5 901 5 517  7

Advisory  316 321 - 2 456 - 31 1 473 1 742 - 15
04 44 231 2Lending  294 2 7 1 055  946  12

Deposits  23 22 5 36 - 36 89  124 - 28
Guarantees  66 68 - 3 71 - 7 264  278 - 5

- Derivatives  92 94 2 82 12 363  384 - 5
75 - 15 253 - Other  235 2 7 1 004  849  18

Other commissions 1 026 984 4 1 129 - 9 4 248 4 323 - 2
Fe  152 2  301 - 1 21 400 19 945  e and commission income 5 259 5 5 7

Securities commissions* - 195 - 208 - 6 - 198 - 2 - 902 - 698  29
Payment commissions - 619 - 576 7 - 589 5 -2 373 -2 150  10
Other commissions - 316 - 267 18 - 240 32 -1 074 - 951  13

-1 051Fee and commission expense -1 130 8 -1 027 10 -4 349 -3 799  14

Se 10 - 1curities commissions, net 2 488 2 5 2 526 - 2 10 349 9 407  10
Payment commissions, net  931 874 7 859 8 3 528 3 367  5

889 - 2Other commissions, net  710 71 0 3 174 3 372 - 67 - 1
Net fee and commission income 4 129 4 101 1 4 274 - 3 17 051 16 146  6
* Adjusted for gross fees for securities lending in 2006, SEK 20

Jan - Dec

0m. =
=
=

Net financial income – SEB Group 
Q4 Q3 Q4

2006 % 2007 2006 %SEKm 2007
Equity instruments and related derivatives  157

2007 %
90 74 - 68 520  342 52

Debt instruments and related derivatives - 477 - 782 -39 529 -190 - 101 1 424 -107
Capital market related - 320 - 692 -54 461 -169 419 1 766 -76

Currency-related  740 855 -13 659 12 2 820 2 270 24
15Net financial income  420 163 8 1 120 -63 3 239 4 036 -20

Jan - Dec



Net credit losses – Group
=

Q4 Q3 Q4
SEKm 2007 2007 % 2006 % 2007 2006 %
Provisions:
Net collective provisions 15 - 71 -121 212 -93 - 390 - 108
Specific provisions - 231 - 100 131 - 455 -49 - 653 - 888 -26
Reversal of specific provisions no longer required  163 80 104 173 -6  405  544 -26
Net provisions for contingent liabilities - 24 8 10  8  31 -74
Net provisions - 77 - 83 -7 - 60 28 - 630 - 421 50

Write-offs:
Total write-offs - 562 - 350 61 - 444 27 -1 395 -1 308 7

Reversal of specific provisions utilized for write-offs  242  214 13  221 10  711  704 1
Write-offs not previously provided for - 320 - 136 135 - 223 43 - 684 - 604 13
Recovered from previous write-offs 85 30 183 62 37  293  322 -9
Net write-offs - 235 - 106 122 - 161 46 - 391 - 282 39

Net credit losses - 312 - 189 65 - 221 41 -1 021 - 703 45

Change in value of seized assets - 1 - 1  5 - 15 -133

Net credit losses incl change in value - 313 - 189 6 - 222 41 -1 016 - 718 42

Jan - Dec

6 =
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Balance sheet – SEB Group 
Condensed 31 December 31 December

SEKm 2007 2006
Cash and cash balances with central banks 96 871 11 314
Loans to credit institutions 263 012 180 478
Loans to the public 1 067 341 950 861
Financial assets at fair value * 661 223 614 288
Available-for-sale financial assets * 170 158 116 630
Held-to-maturity investments * 1 798 2 231
Asset held for sale / Discontinued operations 2 189
Investments in associates 1 236 1 085
Tangible and intangible assets 24 697 22 914
Other assets 58 126 32 451
Total assets 2 344 462 1 934 441

Deposits by credit institutions 421 348 368 326
Deposits and borrowing from the public 750 481 643 849
Liabilities to policyholders 225 916 203 719
Debt securities 510 564 394 357
Financial liabilities at fair value 216 390 151 032
Other liabilities 97 519 60 150
Provisions 1 536 2 066
Subordinated liabilities 43 989 43 675
Total equity 76 719 67 267
Total liabilities and equity 2 344 462 1 934 441
* Of which bonds and other interest bearing securities inclusive derivatives.  607 895  560 844 =
=
=
=

Memorandum items – SEB Group 
31 December 31 December

SEKm 2007 2006
Collateral and comparable security pledged for own liabilities 308 342 354 694
Other pledged assets and comparable collateral 207 363 189 730
Contingent liabilities 66 984 60 156
Commitments 394 128 346 517 =
=

pb_=^ååì~ä=^ÅÅçìåíë=OMMT= NU=



Statement of changes in equity – SEB Group 

SEKm
Minority 
interests

Reserve for 
cash flow 

hedges

Reserve for 
afs financial 

assets
Share 

capital
Restricted 

reserves
Retained 
earnings Total

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 - 4 123 - 4 123
Dividend, own holdings of shares   44   44
Neutralisation of PL impact and utilisation of 
employee stock options* -  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

Jan-Dec 2006
Opening balance 112 882   481 6 872 28 882  19 567  56 796
     Change in market value -502 -  27 -  529
     Recognised in income statement -  62 -  62
     Translation difference -184

4
-  184

  Net income recognised directly in equity -502 -89 -18 -775
  Net profit 18  12 605  12 623

al recognised income 18 -502 -89 -184 12 605 11 848
ividend to shareholders - 3 264 - 3 264

  75   75

employee stock options*   580   580
Eliminations of repurchased shares for employee 
stock option programme***  1 232  1 232
Other changes 1 505 - 1 505
Closing balance  130  380  392 6 872  30 203  29 290 67 267

   Includes changes in nominal amounts of equity swaps used for hedging of stock option programmes.

*** As of 31 December 2006 SEB owned 8.9 million Class A shares for the employee stock option programme. The acquisition cost for these shares is 
deducted from shareholders' equity. During 2007 5.2 million of these shares have been sold as employee stock options have been exercised. Thus, as of 
31 December SEB owned 3.7 million Class A-shares with a market value of SEK 612m for hedging of the long-term incentive programmes.  

 Reclassification from equity instruments to financial instruments.

   
   
Tot
D
Dividend, own holdings of shares
Neutralisation of PL impact and utilisation of 

*
**

=

pb_=^ååì~ä=^ÅÅçìåíë=OMMT= NV=



Cash flow statement – SEB Group 

SEKm 2007 2006 %
Cash flow from the profit and loss statement 17 476 15 490 13
Increase (-)/decrease (+) in trading portfolios -32 503 -69 110 -53
Increase (+)/decrease (-) in issued short term securities 72 454 10 581
Increase (-)/decrease (+) in lending to credit institutions -45 995 17 745
Increase (-)/decrease (+) in lending to the public -116 298 -46 351 151
Increase (+)/decrease (-) in liabilities to credit institutions 52 274 -33 559
Increase (+)/decrease (-) in deposits and borrowings from the public 104 715 71 495 46
Increase (-)/decrease (+) in insurance portfolios 22 302 18 319 22
Change in other balance sheet items 10 348 -1 587
Cash flow from operating activities 84 773 -16 977

Cash flow from investment activities1) -2 350 - 12

Cash flow from financing activities 38 397 21 048 82
Net increase in cash and cash equivalents 120 820 4 059

Cash and cash equivalents at beginning of year 73 751 70 796 4
Exchange difference in cash and cash equivalents  414 -1 104 -138
Net increase in cash and cash equivalents 120 820 4 059
Cash and cash equivalents at end of period2) 194 985 73 751 164

1) Including investments in subsidiaries
Cost of acquisitions - 759 - 130
Less cash acquired 102  113 -10
Outflow on acquisition - 657 - 17

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. =
=
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Impaired loans and seized assets – SEB Group 
31 December 31 December

SEKm 2007 2006
Non-performing impaired loans 7 619 7 123
Performing impaired loans 772 1 403
Impaired loans gross* 8 391 8 526

Specific reserves -3 787 -4 234
   of which reserves for non-performing loans -3 456 -3 630
   of which reserves for performing loans -331 -604
Collective reserves -2 602 -2 170
Impaired loans net 2 002 2 122

Reserves for off-balance sheet items -209 -215
Total reserves -6 598 -6 619

Level of impaired loans 0.18% 0.22%
(Impaired loans, net in relation to lending, at end of period)

Reserve ratio for impaired loans 76.1% 75.1%
(Specific and collective reserves in relation to impaired loans 
gross, per cent)

Specific reserve ratio for impaired loans 45.1% 49.7%

Pledges taken over
Properties 23 86
Shar
T

es 39 42
otal volume of pledges taken over   62   128 =

pb_=^ååì~ä=^ÅÅçìåíë=OMMT= ON=



The SEB share 
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Rating  

Short Long Short Long Short Long Short Long
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

Moody's
Outlook Positive

Standard & Poor's
Outlook Stable

Fitch
Outlook Positive

DBRS
Outlook Stable

==
få=gìäó=OMMTI=jççÇóÛë=ÅÜ~åÖÉÇ=pb_Ûë=çìíäççâ=Ñêçã=ëí~ÄäÉ=íç=éçëáíáîÉK=

 

SEB’s major shareholders 
Share of capital, 

December 2007 per cent
Investor AB 20.0
Trygg Foundation 9.6
Alecta 3.6
Swedbank Robur Funds 2.6
AFA Försäkring 2.5
SHB/SPP mutul funds 1.9
SEB mutual funds 1.5
Wallenberg Foundations 1.5
Nordea mutual funds 1.4

Foreign shareholders 23.6
Source: VPC/SIS Ägarservice =
=
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