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1 Based on the operative income statement; see page 11. 
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2013 IN SUMMARY
 ! Carnegie’s two business areas, Investment Banking & Securities 

DQG�:HDOWK�0DQDJHPHQW��DUH�UHSRUWLQJ�D�SURÀW�IRU�WKH�IXOO�\HDU�

 ! &DUQHJLH�H[HFXWHG�WKH�KLJKHVW�QXPEHU�RI �HTXLW\�FDSLWDO�PDUNHW�WUDQVDFWLRQV�
LQ�WKH�1RUGLF�UHJLRQ�LQ������DQG�SOD\HG�D�OHDGLQJ�UROH�LQ���RXW�RI ����1RUGLF�,32V�

 ! &DUQHJLH�)RQGHU�JDLQHG�PDUNHW�VKDUHV�ZLWK�QHW�LQÁRZ�RI �6(.���ELOOLRQ��
$VVHWV�XQGHU�PDQDJHPHQW�LQ�WKH�IXQG�FRPSDQ\�ZHUH�6(.����ELOOLRQ�DW�\HDU�HQG�

 ! $�QHZ�EXVLQHVV�DUHD��:HDOWK�0DQDJHPHQW��ZDV�IRUPHG�ZLWK�D�YLHZ�WR�LQFUHDVLQJ�
FRRUGLQDWLRQ�DQG�LGHQWLI\LQJ�QHZ�EXVLQHVV�RSSRUWXQLWLHV�LQ�WKH�VDYLQJV�VHJPHQW��
LQFOXGLQJ�)XQGV��3ULYDWH�%DQNLQJ�DQG�6WUXFWXUHG�)LQDQFH�

 ! Selective recruitments were carried out to strengthen the business 

ZLWKLQ�,QYHVWPHQW�%DQNLQJ�	�6HFXULWLHV�DV�ZHOO�DV�:HDOWK�0DQDJHPHQW�

 ! &DUQHJLH�KDV�WKH�EHVW�DQDO\VWV�LQ�6ZHGHQ�DFFRUGLQJ�WR�WKH�DQQXDO�)LQDQFLDO�+HDULQJV�VXUYH\�

 ! &DUQHJLH�ZDV�QDPHG�,QYHVWPHQW�%DQN�RI �WKH�<HDU�LQ�'HQPDUN�DQG�6ZHGHQ�E\�(XURPRQH\�

 ! $W�\HDU�HQG�������DSSUR[LPDWHO\�����RI �DVVHWV�XQGHU�PDQDJHPHQW�LQ�&DUQHJLH�)RQGHU�
ZHUH�JLYHQ�WKH�KLJKHVW�ÀYH�VWDU�UDWLQJ�E\�LQGHSHQGHQW�IXQG�UDWLQJ�LQVWLWXWH�0RUQLQJVWDU��
,Q�-DQXDU\�������WKH�PDQDJHU�RI �&DUQHJLH�6YHULJHIRQG�ZDV�QDPHG�6WDU�0DQDJHU�RI �WKH�<HDU�LQ�
WKH�6ZHGLVK�)XQGV�FDWHJRU\�E\�0RUQLQJVWDU�DQG�6ZHGLVK�EXVLQHVV�QHZVSDSHU�'DJHQV�,QGXVWUL�

FINANCIAL KEY DATA1

 ! 2SHUDWLQJ�LQFRPH�ZDV�6(.�������PLOOLRQ���������

 ! 3URÀW�EHIRUH�YDULDEOH�UHPXQHUDWLRQ2� ZDV�6(.�����PLOOLRQ�������

 ! ,WHPV�DIIHFWLQJ�FRPSDUDELOLW\��SULPDULO\�UHODWHG�WR�UHVWUXFWXULQJ�H[SHQVHV��
UHGXFHG�HDUQLQJV�E\�6(.����PLOOLRQ��QHJDWLYH�������

 ! 1HW�SURÀW�ZDV�6(.�����PLOOLRQ��ORVV�������

 ! 7KH�&DUQHJLH�*URXS�KDV�D�VWURQJ�ÀQDQFLDO�SRVLWLRQ��HTXLW\�6(.�����ELOOLRQ��
&RUH�7LHU���UDWLR�������DQG�FDSLWDO�DGHTXDF\�������DW�\HDU�HQG������

 ! $VVHWV�XQGHU�PDQDJHPHQW�DW�\HDU�HQG��6(.�����ELOOLRQ�������



A LEADING FINANCIAL BANK  
OF KNOWLEDGE.
&DUQHJLH�KDV�EHHQ�D�OHDGLQJ�SURYLGHU�RI �ÀQDQFLDO�DGYLVRU\�VHUYLFHV�DQG�DVVHW�PDQDJHPHQW� 
LQ�WKH�1RUGLF�UHJLRQ�IRU�QHDUO\�D�FHQWXU\��:H�KDYH�EXLOW�XS�D�XQLTXH�NQRZOHGJH�EDQN�� 
ZKLFK�LV�D�VRXUFH�RI �VWUHQJWK�DV�ZH�JXLGH�RXU�FOLHQWV�WRZDUGV�PRUH�SURÀWDEOH�GHDOV�

Investment Banking 
& Securities
X &DUQHJLH�6HFXULWLHV�RIIHUV�
services within research, 

HTXLW\�VDOHV��VDOHV�WUDGLQJ�DQG�
HTXLW\�FDSLWDO�PDUNHW�WUDQV�
DFWLRQV�WR�LQVWLWXWLRQDO�FOLHQWV��
&DUQHJLH·V�WRS�UDQNHG�UHVHDUFK�DQG�
HTXLW\�VDOHV�HQMR\�D�JOREDOO\�OHDGLQJ�
SRVLWLRQ�LQ�1RUGLF�HTXLWLHV�
Markets: Denmark, Finland, Norway, 

the UK, Sweden and the US.

X &DUQHJLH�,QYHVWPHQW�%DQNLQJ�RIIHUV�
SURIHVVLRQDO�DGYLVRU\�VHUYLFHV�
LQ�PHUJHUV�DQG�DFTXLVLWLRQV�DQG�
HTXLW\�FDSLWDO�PDUNHW�WUDQVDFWLRQV��
&RPSDQLHV�DUH�RIIHUHG�FDSLWDO�
DFTXLVLWLRQ�YLD�FRUSRUDWH�ERQGV�
LQ�WKH�)L[HG�,QFRPH�VHJPHQW��
&DUQHJLH�KDV�D�ORQJ�HVWDEOLVKHG�
ORFDO�SUHVHQFH�DQG�XQLTXH�
understanding and expertise 

concerning industries and 

HTXLW\�PDUNHWV�LQ�WKH�
1RUGLF�UHJLRQ��
Markets: Denmark, Finland, 

Norway and Sweden. 

Wealth Management 
X &DUQHJLH�3ULYDWH�%DQNLQJ�
provides comprehensive 

ÀQDQFLDO�DGYLVRU\��VHU�
vices to high net worth indi viduals, 

small businesses, institutions and 

IRXQGDWLRQV��7KH�EXVLQHVV�DUHD·V�
VWDII �LQFOXGHV�H[SHUWV�LQ�DVVHW�
allocation, asset management, law, 

tax management, pensions and 

VHFXULWLHV�WUDGLQJ��
Carnegie ,QYHVWPHQW�6WUDWHJ\  manages 

WKH�LQYHVWPHQW�VWUDWHJ\�DQG�FR��RUGL�
QDWLRQ�RI �WKH�DVVHW��PDQDJHPHQW�
RIIHULQJ�ZLWKLQ�&DUQHJLH��3ULYDWH�
Banking and is respon sible 

IRU��GLVFUH�WLRQDU\�PDQDJHPHQW�
RQ�EHKDOI �RI �LWV�FOLHQWV�
Markets: Denmark, Luxembourg and Sweden.

X &DUQHJLH�6WUXFWXUHG�)LQDQFH is 
D�OHDGLQJ�DUUDQJHU�RI �VWUXFWXUHG�
LQVWUXPHQWV�LQ�6ZHGHQ��7KLV�VHJPHQW�
DOVR�RIIHUV�WUDGLQJ�DQG�UHVHDUFK�LQ�

LQWHUHVW�EHDULQJ�ERQGV�
Market: Sweden.

X &DUQHJLH�)RQGHU 
LV�HQJDJHG�LQ�IRFXVHG�YDOXH�
PDQDJHPHQW�RI �6ZHGLVK�HTXLWLHV��
Nordic commercial paper and 

HTXLWLHV�LQ�VHOHFWHG�HPHUJLQJ�
PDUNHWV��$SSUR[LPDWHO\�����RI �
PDQDJHG�DVVHWV�DUH�ÀYH�VWDU�UDWHG�
E\�0RUQLQJVWDU�
Principal market: Sweden.

The Knowledge 

Bank: The sum of  

our business areas.
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Five-star funds  
and Star Manager of the Year 
6ZHGLVK�EXVLQHVV�QHZVSDSHU�'DJHQV�,QGXVWUL�DQG�
IXQG�UDWLQJ�LQVWLWXWH�0RUQLQJVWDU�QDPHG�&DUQHJLH�
)RQGHU·V�6WHIDQ�(ULFVRQ�¶6WDU�0DQDJHU�RI �WKH�
<HDU·�LQ�WKH�&RUSRUDWH�%RQGV�&DWHJRU\�LQ�-DQXDU\�
������&DUQHJLH�&RUSRUDWH�%RQG��PDQDJHG�E\�
6WHIDQ��KDV�KDG�0RUQLQJVWDU·V�ÀYH�VWDU�WRS�UDWLQJ�
VLQFH����'HFHPEHU�������&DUQHJLH�6YHULJHIRQG��
&DUQHJLH�6YHULJH�6HOHFW�DQG�&DUQHJLH�5\VVODQGV�
IRQG�ZHUH�DOVR�UDWHG�ÀYH�VWDUV�DW�\HDU�HQG������

Structured Products Arranger of the Year
&DUQHJLH�ZDV�QDPHG�6WUXFWXUHG�3URGXFWV�
$UUDQJHU�RI �WKH�<HDU�E\�LQVXUDQFH�EURNHU�
6|GHUEHUJ�	�3DUWQHUV�LQ�WKH�ÀUP·V������‘7UDIÀF�
/LJKW�5HSRUW�·�7KH�UDWLRQDOH�IRU�WKH�DZDUG�ZDV�
�&DUQHJLH·V�ZLGH�UDQJH�RI �UHFRPPHQGHG�SURGXFWV�

Carnegie analysts the best in Sweden
&DUQHJLH�HPSOR\V�6ZHGHQ·V�WRS�WKUHH�DQDO\VWV��
DFFRUGLQJ�WR�WKH�)LQDQFLDO�+HDULQJV������
VXUYH\�RI �6ZHGLVK�EURNHUDJH�KRXVHV��EDVHG�
on interviews with the largest institutional 

LQYHVWRUV�LQ�WKH�FRXQWU\��)RU�WKH�IRXUWK�
FRQVHFXWLYH�\HDU��WKH�QDPH�DW�WKH�WRS�RI �
WKH�OLVW�ZDV�3HWHU�/DJHUO|I �RI �&DUQHJLH��

Investment Bank of the Year 
in Denmark and Sweden 
,Q�-XO\��(XURPRQH\�PDJD]LQH�QDPHG�
 Carnegie the best investment bank in  Sweden 

DQG�'HQPDUN�IRU�������7KH�DZDUG�ZDV�
EDVHG�RQ�RYHUDOO�DVVHVVPHQW�RI �FRPSHWHQ�
FLHV��LQFOXGLQJ�H[HFXWHG�DGYLVRU\�DVVLJQPHQWV�
LQ�PHUJHUV�DQG�DFTXLVLWLRQV��HTXLW\�FDSLWDO�
�PDUNHW�WUDQVDFWLRQV�DQG�FRUSRUDWH�ERQGV�

)LUVW�LQ�FRUSRUDWH�ÀQDQFH�LQ�'HQPDUN
,Q�1RYHPEHU�������&DUQHJLH�'HQPDUN�ZDV�
UDQNHG�WKH�EHVW�FRUSRUDWH�ÀQDQFH�ÀUP�LQ�WKH�
'DQLVK�PDUNHW�E\�716�6LIR�3URVSHUD��7KH�UDQN�
LQJ�UHÁHFWV�D�UDQJH�RI �FRPSHWHQFLHV�LQ�FRUSR�
UDWH�ÀQDQFH�LQFOXGLQJ�PHUJHUV�DQG�DFTXLVLWLRQV��
HTXLW\�FDSLWDO�PDUNHW�WUDQVDFWLRQV�DQG�,32V��
7KH�6ZHGLVK�RSHUDWLRQ�WRRN�ÀUVW�SODFH�LQ�WKH�
(&0�FDWHJRU\��

Carnegie among top  
European book-runners
&DUQHJLH�ZDV�RQH�RI �WZR�1RUGLF�LQYHVWPHQW�
EDQNV�DPRQJ�WKH�WRS����ERRN�UXQQHUV�LQ�WKH�
DQQXDO�7KRPVRQ�5HXWHUV�(TXLW\�&DSLWDO�0DUNHWV�
5HYLHZ��,Q�������&DUQHJLH�ZDV�SODFHG�QXPEHU�����
UDQNHG�E\�SURFHHGV�IURP�(TXLW\�	�(TXLW\�
5HODWHG�LVVXDQFH�YROXPH�LQ�WKH�(0($�UHJLRQ�

Swedish Fund of the Year  
and Star Manager of the Year
,Q�-DQXDU\�������6LPRQ�%OHFKHU��PDQDJHU�RI �
&DUQHJLH�6YHULJHIRQG��ZDV�QDPHG�¶6WDU�0DQ�
DJHU�RI �WKH�<HDU·�LQ�WKH�6ZHGLVK�)XQGV�FDWHJRU\�
E\�0RUQLQJVWDU�DQG�6ZHGLVK�EXVLQHVV�QHZV�
SDSHU�'DJHQV�,QGXVWUL��&DUQHJLH�6YHULJHIRQG�
ZDV�DOVR�QDPHG�6ZHGLVK�)XQG�RI �WKH�<HDU�E\�
3ULYDWD�$IIlUHU�PDJD]LQH�

Best private bank in Sweden
,Q�)HEUXDU\�������(XURPRQH\�QDPHG�&DUQHJLH�
3ULYDWH�%DQNLQJ�WKH�EHVW�SULYDWH�EDQN�LQ�6ZHGHQ�
IRU�FOLHQWV�ZLWK�D�QHW�ZRUWK�RI �86'��²���PLOOLRQ��
7KH�DZDUG�LV�EDVHG�LQ�SDUW�RQ�D�VXUYH\�LQ�ZKLFK�
private banks evaluate the products and services 

RI �WKHLU�SHHUV��

AWARDS.



 MAKING  

 CAPITAL GROW  

 IS A VITAL TASK.

0RQH\�LV�RQH�RI �WKH�PRVW�
important building blocks in the 

JUHDW�SURMHFW�RI �FLYLOLVDWLRQ�
Companies and organisations 

QHHG�FDSLWDO�WR�ÁRXULVK��JURZ�
and innovate new products and 

VHUYLFHV��,W�LV�WKLV�ZKLFK�FUHDWHV�
MREV��VHFXULW\�DQG�SURVSHULW\�IRU�
IDPLOLHV��FRPPXQLWLHV�DQG��LGHDOO\��
HQWLUH�FRXQWULHV�
0RQH\�LV�LPSRUWDQW�
When investments deliver 

returns and capital grows, 

WKH�SRZHU�RI �FRQVXPSWLRQ�FDQ�
be unleashed and new capital 

ÁRZ�LQWR�WKH�PDUNHW��PRQH\�WKDW�
can be reinvested to generate 

D�YLUWXRXV�FLUFOH�RI �VXVWDLQDEOH�
HFRQRPLF�JURZWK�
7KLV�LV�ZKDW�&DUQHJLH�GRHV��

2XU�WKRURXJK�XQGHUVWDQGLQJ�RI �
markets and companies guides 

investors right and makes capital 

DYDLODEOH�WR�FRPSDQLHV�
$QG�WKXV�ZH�SOD\�DQ�LPSRUWDQW�

UROH�LQ�DGYDQFLQJ�VRFLHW\�
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p r e s i d e n t ’ s  m e s s a g e  

 PROFITABILITY 
 AND GROWTH
In 2013, Carnegie returned to profit. Both of our business areas 
developed favourably and strengthened their market positions, 
supported by increased business activity as the year drew to a close.

 A IWHU�VHYHUDO�WRXJK�\HDUV�LQ�WKH�ZDNH�RI �WKH�JOREDO�
ÀQDQFLDO�FULVLV�������ZDV�WKH�\HDU�LQ�ZKLFK�&DUQHJLH�
UHWXUQHG�WR�SURÀW��RSHUDWLRQDOO\�DQG�RQ�WKH�ERWWRP�

OLQH��7KLV�LV�WKH�RXWFRPH�RI �D�ORQJ�WHUP�SURMHFW�LQ�ZKLFK�
ZH�UHGXFHG�RXU�FRVWV�RYHU�D�VHULHV�RI �\HDUV��ZKLOH�UHYHQXHV�
DUH�QRZ�LQFUHDVLQJ��,�DP�GHOLJKWHG�WR�DQQRXQFH�WKDW�WRGD\·V�
&DUQHJLH�LV�D�JURXS�WKDW�LV�GHYHORSLQJ�SRVLWLYHO\�LQ�DOO�
VHJPHQWV��:KLOH�QDWXUDOO\�EHQHÀWLQJ�IURP�WKH�IDYRXUDEOH�
stock market trend, we have also advanced our positions and 

WDNHQ�DGYDQWDJH�RI �RSSRUWXQLWLHV�LQ�WKH�PDUNHW�

$V������GUHZ�WR�D�FORVH��EXVLQHVV�DFWLYLW\�ZDV�
KLJKHU�WKDQ�LW�KDG�EHHQ�IRU�PDQ\�\HDUV�²�DQG�
WKH�WUHQG�LV�VHW�WR�FRQWLQXH�LQ�������:H�VDZ�
D�VWURQJ�LQÁRZ�RI �DGYLVRU\�DVVLJQPHQWV�
LQ�(&0��'&0�DQG�0	$�LQ�WKH�,QYHVW�
PHQW�%DQNLQJ�	�6HFXULWLHV�EXVLQHVV�DUHD��
&RPPLVVLRQ�LQFRPH�DOVR�URVH��EXR\HG�E\�
a stronger market position and better stock 

PDUNHW��SHUIRUPDQFH��,Q�DGGLWLRQ��,32V�
resurged and  Carnegie had a lead�
LQJ�UROH�LQ���RI �WKH����1RUGLF�
,32V�LQ�������7KH�RUGHU�ERRN�
ORRNV�YHU\�JRRG�IRU������DQG�
we anticipate continued high 

DFWLYLW\�DPRQJ�LQVWLWXWLRQDO�
LQYHVWRUV�

2XU�RSHUDWLRQV�LQ�WKH�VDYLQJV�VHJPHQW��:HDOWK�0DQDJH�
PHQW��DOVR�GHYHORSHG�ZHOO�LQ�������:LWK�UHFRUG�KLJK�QHW�
LQÁRZ�RI �FDSLWDO��&DUQHJLH�)RQGHU�JDLQHG�PDUNHW�VKDUHV�LQ�
D�JURZLQJ�IXQGV�PDUNHW��+LJK�FOLHQW�DFWLYLW\�DQG�WKH�VWURQJ�
SHU�IRUPDQFH�RI �RXU�DVVHW�PDQDJHPHQW�SURGXFWV�LPSURYHG�
UHVXOWV�IRU��3ULYDWH�%DQNLQJ�LQ�WKH�VHFRQG�KDOI��/LNHZLVH��
QHZ�LVVXH�YROXPHV�DQG�WKH�VHFRQGDU\�PDUNHW�LQ�VWUXFWXUHG�
�LQVWUXPHQWV�LQFUHDVHG�

*RLQJ�IRUZDUG��LQFUHDVLQJ�RXU�SUHVHQFH�LQ�WKH�VDYLQJV�
PDUNHW�ZLOO�EH�DQ�DUHD�RI �SDUWLFXODU�IRFXV��7RZDUGV�WKDW�HQG��
ZH�IRUPHG�WKH�:HDOWK�0DQDJHPHQW�EXVLQHVV�DUHD�LQ�������
HQFRPSDVVLQJ�DOO�VDYLQJV�UHODWHG�SURGXFWV�DQG�VHUYLFHV��
&DUQHJLH�)RQGHU��6WUXFWXUHG�3URGXFWV��3ULYDWH�%DQNLQJ�DQG�
,QYHVWPHQW�6WUDWHJ\��%\�WKLV�PHDQV��ZH�ZLOO�MRLQWO\�GHULYH�
EHQHÀWV�IURP�V\QHUJLHV�DQG�VHL]H�QHZ�EXVLQHVV�RSSRUWXQLWLHV�
LQ�WKH�VHJPHQW��,Q�PDQ\�ZD\V��WKLV�UHVWUXFWXULQJ�DOVR�UHÁHFWV�
WKH�WUDQVIRUPDWLRQ�RI �&DUQHJLH�LQ�UHFHQW�\HDUV�IURP�FRQ�
FHQWUDWHG�IRFXV�RQ�LQYHVWPHQW�EDQNLQJ�WR�ZKDW�ZH�DUH�WRGD\��

D�ZLGH�UDQJLQJ�ÀQDQFLDO�EDQN�RI �NQRZOHGJH�

,Q�UHFHQW�\HDUV��ZH�KDYH�GHYRWHG�FRQFHUWHG�
HIIRUWV�WR�UHGXFLQJ�FRVWV��SULPDULO\�E\�VWUHDP�
OLQLQJ�RXU�RSHUDWLRQ��7KLV�ZRUN��FRQWLQXHG�
LQ������HYHQ�DV�ZH�FDUULHG�RXW�D�QXPEHU�RI �
 strategic recruitments within Investment 

 Banking & Securities and Wealth Manage�
PHQW��7KLV�FRPELQDWLRQ�RI �HIÀFLHQF\�
improvements and  business development is 

vital to maintaining our position as a market 

OHDGLQJ�DQG�FRPSHWLWLYH�ÀUP��:H�DUH�WDNLQJ�
WKLV�WUHQG�ZLWK�XV�LQWR�������

Thomas Eriksson

3UHVLGHQW�DQG�&(2

‘ As 2013 drew to 
a close, business 
activity was higher 
than it had been for 
many years – and 
the trend is set to 
 continue in 2014.’
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Carnegie exists for our stakeholders.

Their expectations set the terms of  our performance and define our objectives.

CLIENTS

We will advise our 

clients towards 

better businesses 

through our 

collective knowledge 

and experience.

EMPLOYEES

We shall recruit and 

retain employees that 

are attracted by 

our high ambitions and 

professional working 

environment.

OWNERS

We shall be one 

of  the most 

profitable firms 

in relation to 

comparable 

businesses.

SOCIETY

We shall be 

perceived as 

a credible and 

respected player 

on the financial 

markets.

Carnegie shall be the leading Nordic Investment Bank 
and Wealth Builder – acknowledged and recommended by our clients.

Carnegie’s business principles

CLIENT FOCUS

We are willing to 

“walk the extra mile” to do 

an outstanding job. 

We shall safeguard 

our knowledge and execution 

power on the local market.

Every meeting with Carnegie 

shall enhance the knowledge 

of  our clients. 

COMPETENCE

We hire and retain 

top quality people. 

We think outside the box 

to find the best solutions 

for our clients.

We work together and utilise 

all resources of  the firm 

to find the best solutions.

COMMITMENT

Earning our stakeholders’ trust 

is a joint effort.

We have high moral standards 

and comply with rules 

and regulations.

Our professionalism 

goes all the way down 

to the last detail.

OUR VISION – GROUNDED  
IN THE WORLD AROUND US

v i s i o n  a n d  m i s s i o n
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 BOARD OF  
 DIRECTORS’ REPORT
In 2013, Carnegie returned to profitability. Revenues are increasing 
in both our business areas while operating costs are declining. 
Carnegie’s market position is strong, with a large number of 
new advisory assignments and capital inflow to our funds.

7KH�%RDUG�RI �'LUHFWRUV�DQG�&(2�RI �&DUQHJLH�+ROGLQJ�$%�
KHUHE\�SUHVHQW�WKH�DQQXDO�UHSRUW�RI �RSHUDWLRQV�LQ�WKH�SDUHQW�FRPSDQ\�
DQG�WKH�*URXS�IRU�WKH�ÀQDQFLDO�\HDU������

MARKET DEVELOPMENT
Carnegie’s income is linked to developments in global 

VWRFN�PDUNHWV�DQG�WKH�JHQHUDO�EXVLQHVV�FOLPDWH��1RUGLF�
stock market trends were positive in 2013 despite lingering 

XQFHUWDLQW\�DERXW�WKH�PDFURHFRQRPLF�RXWORRN��(TXLW\�
FDSLWDO�PDUNHW�WUDQVDFWLRQV��(&0��LQ�WKH�1RUGLFV��
LQFOXGLQJ�,32V��VKRZHG�VWURQJ�JURZWK�LQ�YROXPH�DQG�
QXPEHU�\HDU�RQ�\HDU��&RUSRUDWH�WUDQVDFWLRQV��0	$��
DOVR�LQFUHDVHG�LQ�YROXPH��DOWKRXJK�WKH�QXPEHU�RI �
WUDQVDFWLRQV�ZDV�HVVHQWLDOO\�RQ�SDU�ZLWK�������6DYLQJV�LQ�
IXQGV�URVH�VWHHSO\�LQ�������SULPDULO\�GXH�WR�ODUJH�GHSRVLWV�
LQ�'HFHPEHU��1HZ�VDYLQJV�ZHUH�KLJKHVW�LQ�PL[HG�IXQGV��
IROORZHG�E\�HTXLW\�IXQGV�DQG�PRQH\�PDUNHW�IXQGV�

INCOME1

7RWDO�LQFRPH�LQ������DPRXQWHG�WR�6(.�������PLOOLRQ�
���������D����SHUFHQW�LQFUHDVH�\HDU�RQ�\HDU��7KH�,QYHVWPHQW�
Banking & Securities and Wealth Management business 

DUHDV�ERWK�GHOLYHUHG�KLJKHU�LQFRPH�WKDQ�LQ�������+LJKHU�
EXVLQHVV�DFWLYLW\�DQG�VWUHQJWKHQHG�PDUNHW�SRVLWLRQ�KDYH�
UHVXOWHG�LQ�KLJKHU�(&0�IHHV�DQG�PDQDJHPHQW�FKDUJHV�
IURP�SULYDWH�FOLHQWV��

EXPENSES1

2SHUDWLQJ�H[SHQVHV�EHIRUH�YDULDEOH�UHPXQHUDWLRQ��ÀQDQ�
cing expenses and consolidated amortisation amounted 

WR�6(.�������PLOOLRQ����������7KH�UHGXFWLRQ�LV�SULPDULO\�
D�FRQVHTXHQFH�RI �ORZHU�SHUVRQQHO�H[SHQVHV�DQG�RWKHU�
HIÀFLHQF\�JDLQV�UHODWHG�WR�WKH�RQJRLQJ�UHVWUXFWXULQJ�SUR�
JUDPPH��7RWDO�RSHUDWLQJ�H[SHQVHV�ZHUH�6(.�������PLOOLRQ�
���������,WHPV�DIIHFWLQJ�FRPSDUDELOLW\�UHGXFHG�HDUQLQJV�
E\�6(.����PLOOLRQ�QHW��QHJDWLYH��������

PROFIT1

3URÀW�EHIRUH�YDULDEOH�UHPXQHUDWLRQ��ÀQDQFLQJ�H[SHQVHV�
DQG�FRQVROLGDWHG�DPRUWLVDWLRQ�ZDV�6(.�����PLOOLRQ��������
2SHUDWLQJ�SURÀW�EHIRUH�LWHPV�DIIHFWLQJ�FRPSDUD�ELOLW\�
ZDV�6(.�����PLOOLRQ��ORVV�������$V�PHQWLRQHG�DERYH��
LWHPV�DIIHFWLQJ�FRPSDUDELOLW\�IXUWKHU�UHGXFHG�HDUQLQJV�E\�
6(.����PLOOLRQ��QHJDWLYH��������2SHUDWLQJ�SURÀW�EHIRUH�
FUHGLW�SURYLVLRQV�ZDV�6(.�����PLOOLRQ��ORVV��������&UHGLW�
UHFRYHULHV�LQFUHDVHG�HDUQLQJV�E\�6(.����PLOOLRQ�������
7D[�LQFRPH�IRU�WKH�\HDU�ZDV�6(.����PLOOLRQ��H[SHQVH�������
LQFOXGLQJ�6(.����PLOOLRQ�LQ�GHIHUUHG�WD[�RQ�ORVV�FDUU\IRU�
ZDUGV��&DUQHJLH�LV�UHSRUWLQJ�D�QHW�SURÀW�IRU�WKH�\HDU�RI �
6(.�����PLOOLRQ��ORVV�������

BUSINESS AREA COMMENTS1

Investment Banking & Securities
,QYHVWPHQW�%DQNLQJ�	�6HFXULWLHV�UHSRUWHG�LQFRPH�RI �
6(.�����PLOOLRQ�������LQ�������,QFRPH�URVH�VXEVWDQWLDOO\�
LQ�6HFXULWLHV�GXH�WR�KLJKHU�FRPPLVVLRQ�LQFRPH�DQG�(&0�
IHHV��,QFRPH�IURP�DGYLVRU\�VHUYLFHV�ZDV�RQ�SDU�ZLWK�������
&DUQHJLH�DFWHG�DV�DGYLVRU�LQ����PHUJHUV�DQG�DFTXLVLWLRQV�

DQG����HTXLW\�FDSLWDO�PDUNHW�WUDQVDFWLRQV�LQ�������
2YHUDOO��&DUQHJLH�H[HFXWHG�WKH�KLJKHVW�QXPEHU�RI �(&0�
WUDQVDFWLRQV�LQ�WKH�1RUGLFV�DQG�ZDV�WKH�QLQWK�ODUJHVW�
SOD\HU�LQ�0	$�LQ�WHUPV�RI �WUDQVDFWLRQ�YROXPH��&DUQHJLH�
DOVR�SOD\HG�D�OHDGLQJ�UROH�LQ���RXW�RI ����1RUGLF�,32V�
carried out in 2013

2�

1  Based on the operative income statement; see page 11.
2��$OO�ÀJXUHV�EDVHG�RQ�GDWD�IURP�7KRPVRQ�5HXWHUV��-DQ�'HF������

carnegie holding ab
&RUSRUDWH�UHJLVWUDWLRQ�QXPEHU��������������UHJLVWHUHG�RIÀFH�LQ�6WRFNKROP
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Wealth Management 
:HDOWK�0DQDJHPHQW�LV�D�QHZO\�IRUPHG�EXVLQHVV�DUHD�
WKDW�LQFOXGHV�WKH�&DUQHJLH�)RQGHU��3ULYDWH�%DQNLQJ�DQG�
6WUXFWXUHG�)LQDQFH�XQLWV��,QFRPH�LQ�:HDOWK�0DQDJHPHQW�
DPRXQWHG�WR�6(.�����PLOOLRQ�������LQ�������
&DUQHJLH�)RQGHU�UHSRUWHG�VXEVWDQWLDOO\�KLJKHU�LQFRPH�

LQ������FRPSDUHG�ZLWK�WKH�SUHFHGLQJ�\HDU�RZLQJ�WR�
VWURQJ�QHW�LQÁRZ�RI �6(.���ELOOLRQ�DQG�JRRG�PDQDJHPHQW�
RXWFRPHV�LQ�VHYHUDO�IXQGV��&DUQHJLH�&RUSRUDWH�%RQG�KDG�
WKH�KLJKHVW�LQÁRZ�ZKLOH�6ZHGLVK�HTXLW\�IXQGV�DSSUHFL�
DWHG�PRVW�LQ�YDOXH��$VVHWV�XQGHU�PDQDJHPHQW�ZHUH�
6(.����ELOOLRQ�DW�\HDU�HQG�
3ULYDWH�%DQNLQJ�LV�DOVR�UHSRUWLQJ�KLJKHU�LQFRPH�\HDU�

RQ�\HDU�DWWULEXWDEOH�DPRQJ�HOVH�WR�KLJK�FOLHQW�DFWLYLW\�
LQ�WKH�VHFRQG�KDOI �DQG�JRRG�GLVFUHWLRQDU\�PDQDJHPHQW�
RXWFRPHV�LQ�������,QFRPH�IRU�6WUXFWXUHG�)LQDQFH�ZDV�
RQ�SDU�ZLWK�������

LIQUIDITY, FINANCING 
AND INVESTMENTS 
&DUQHJLH·V�OLTXLGLW\�SRVLWLRQ�LV�JRRG��&DUQHJLH�SULPDULO\�
UHTXLUHV�VKRUW�WHUP�ÀQDQFLQJ��ZKLFK�LV�VHFXUHG�E\�ERU�
URZLQJ�IURP�WKH�SXEOLF��)L[HG�DVVHWV�DQG�D�SRUWLRQ�RI �WKH�
OLTXLGLW\�UHVHUYH�DUH�IXQGHG�E\�HTXLW\�DQG�LVVXHG�ERQGV�ZLWK�
ORQJ�PDWXULWLHV��7KH�OLTXLGLW\�UHVHUYH�FRQWDLQV�FDVK�DQG�
DVVHWV�WKDW�FDQ�EH�UHÀQDQFHG�ZLWK�WKH�6ZHGLVK�FHQWUDO�EDQN�
�5LNVEDQNHQ��
(TXLW\�DQG�ERQGV�DFFRXQW�IRU����SHUFHQW�RI �WKH�EDODQFH�

VKHHW�WRWDO��GHSRVLWV�IURP�WKH�SXEOLF�IRU����SHUFHQW�DQG�
RWKHU�OLDELOLWLHV�IRU����SHUFHQW��$V�RI ����'HFHPEHU�������WKH�
OLTXLGLW\�UHVHUYH�LQ�WKH�&DUQHJLH�+ROGLQJ�*URXS�DPRXQWHG�
WR�6(.�������PLOOLRQ��&RPSRVLWLRQ�RI �WKH�OLTXLGLW\�UHVHUYH��

 " %DQN�EDODQFHV��6(.�������PLOOLRQ

 " &RYHUHG�ERQGV��6(.�����PLOOLRQ�

OPERATIVE INCOME STATEMENT FOR THE CARNEGIE HOLDING GROUP

-DQ²'HF

SEKm 2013 2012

Investment Banking & Securities 891 816
Wealth Management 861 773
Operating income 1,753 1,589

Personnel expenses before variable remuneration –912 –951
Other expenses1 –435 –511
Expenses before variable remuneration1 –1,347 –1,461

3URÀW�EHIRUH�YDULDEOH�UHPXQHUDWLRQ1 406 127

Financing expenses, variable remuneration, amortisation of intangible assets –245 –182
3URÀW�ORVV�EHIRUH�LWHPV�DIIHFWLQJ�FRPSDUDELOLW\ 161 –55

Items affecting comparability –13 –141
3URÀW�ORVV�EHIRUH�QHW�FUHGLW�ORVVHV 148 –196

Net credit losses 25 30
3URÀW�ORVV�EHIRUH�WD[ 173 –166

Tax2 21 –117
3URÀW�ORVV�IRU�WKH�\HDU 194 –283

Average number of full-time equivalent employees 631 704
Number of employees at year-end (FTE) 622 653

1��([FOXGLQJ�YDULDEOH�UHPXQHUDWLRQ��ÀQDQFLQJ�FRVWV�DQG�FRQVROLGDWHG�DPRUWLVDWLRQ�RI�LQWDQJLEOH�DVVHWV��
2  Including SEK 36 million (–68) in deferred tax on loss carryforwards and – SEK million (–25) 

in reversals of capitalised coupon tax related to expiration of the offset option.
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7KH�OLTXLGLW\�UHVHUYH�PXVW�EH�DEOH�WR�ZLWKVWDQG�SHULRGV�
RI �PDUNHW�WXUEXOHQFH�DQG�PXVW�H[FHHG�WKH�DQWLFLSDWHG�
RXWÁRZ�RI �FDVK�GXULQJ�D�SHULRG�RI �VWUHVV��7KH�OLTXLGLW\�
UHVHUYH�RQ����'HFHPEHU������DFFRXQWHG�IRU����SHUFHQW�
RI �WKH�EDODQFH�VKHHW�WRWDO�
*URXS�GHSRVLWV�GXULQJ�WKH�SHULRG�GHFOLQHG�E\�

6(.�����PLOOLRQ��GHFUHDVH����������ZKLOH�*URXS�OHQG�
LQJ�LQFUHDVHG�E\�6(.�������PLOOLRQ��GHFUHDVH����������
&RQVROLGDWHG�LQYHVWPHQWV�LQ�À[HG�DVVHWV�DPRXQWHG�WR�
6(.����PLOOLRQ�����LQ�������

PROPOSED DIVIDEND
7KH�%RDUG�RI �'LUHFWRUV�RI �&DUQHJLH�LV�SURSRVLQJ�WKDW�
WKH�DQQXDO�JHQHUDO�PHHWLQJ�HQGRUVH�D�FDVK�GLYLGHQG�RI �
6(.����������SHU�SUHIHUHQFH�VKDUH��7KLV�FRUUHVSRQGV�WR�
D�WRWDO�GLYLGHQG�RI �6(.�������������7KH�GLYLGHQG�LV�LQ�
DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�IRU�SUHIHUHQFH�
VKDUHV�VHW�IRUWK�LQ�WKH�$UWLFOHV�RI �$VVRFLDWLRQ�
1R�GLYLGHQG�LV�SURSRVHG�IRU�RUGLQDU\�VKDUHV��&DUQHJLH·V�

capitalisation is expected to be sound and well adapted 

taking into consideration the demands with respect to the 

VL]H�RI �HTXLW\�LQ�WKH�FRPSDQ\�DQG�WKH�*URXS�ZKLFK�DUH�
LPSRVHG�E\�WKH�QDWXUH��VFRSH�DQG�ULVNV�DVVRFLDWHG�ZLWK�
operations and the Group’s need to strengthen the balance 

VKHHW��OLTXLGLW\�DQG�ÀQDQFLDO�SRVLWLRQ�LQ�JHQHUDO�

'LVSRVLWLRQ�RI�SURÀW
At the disposal of the annual general meeting, SEK

Share premium reserve 1,101,485,929
Retained earnings 958,878,508
3URÀW�ORVV�IRU�WKH�\HDU –28,695,549
Total 2,031,668,888

The Board of Directors proposes  
WKH�IROORZLQJ�GLVSRVLWLRQ�RI�SURÀW�

Dividend of SEK 100.1785 
per preference share 22,014,826
To be carried forward 2,009,654,062

GENERAL INFORMATION 
ABOUT RISKS AND UNCERTAINTIES 
7KH�SDUHQW�FRPSDQ\�LV�ÀQDQFHG�ZLWK�ERWK�GHEW�DQG�HTXLW\��
'HEW�ÀQDQFLQJ�LQKHUHQWO\�HQWDLOV�OLTXLGLW\�DQG�UH�ÀQDQFLQJ�
ULVNV��7KH�VXEVWDQWLYH�ULVNV�ZLWKLQ�WKH��&DUQHJLH��+ROGLQJ�
Group exist within Carnegie Investment Bank and 

 Carnegie Fonder, which comprise the Group’s operational 

DFWLYLWLHV��7KH�ULVNV�WKDW�H[LVW�ZLWKLQ�&DUQHJLH�DUH�GHVFULEHG�
in the section 5LVN�DQG�FDSLWDO�PDQDJHPHQW��SDJHV���²���

EMPLOYEES 
3UHVLGHQW�DQG�&(2�7KRPDV�(ULNVVRQ�LV�WKH�VROH�
HPSOR\HH�RI �WKH�SDUHQW�FRPSDQ\�&DUQHJLH�+ROGLQJ�$%��
The Carnegie Group, including Carnegie Investment Bank 

DQG�&DUQHJLH�)RQGHU��KDG�D�WRWDO�RI �����HPSOR\HHV�LQ�
VHYHQ�FRXQWULHV��UHSUHVHQWLQJ�����IXOO�WLPH�HTXLYDOHQWV��DW�
\HDU�HQG�������&DUQHJLH·V�DPELWLRQ�LV�WR�UHFUXLW�DQG�UHWDLQ�
WKH�EHVW�HPSOR\HHV�E\�PHDQV�RI �DFWLYH�OHDGHUVKLS��FOHDU�
REMHFWLYHV�DQG�FRPSHWLWLYH�UHPXQHUDWLRQ�V\VWHPV�DQG�E\�
creating a working environment that provides optimal 

RSSRUWXQLWLHV�IRU�SHUVRQDO�DQG�SURIHVVLRQDO�GHYHORSPHQW��
)XUWKHU�GDWD�RQ�VDODULHV�DQG�RWKHU�UHPXQHUDWLRQ�IRU�WKH�
SDUHQW�FRPSDQ\�DQG�WKH�*URXS�DUH�SURYLGHG�LQ�1RWH���
3HUVRQQHO�H[SHQVHV��SDJHV���²���

ENVIRONMENTAL MANAGEMENT 
&DUQHJLH�VWULYHV�WR�PLQLPLVH�WKH�FRPSDQ\·V�GLUHFW�DQG�
LQ�GLUHFW�HQYLURQPHQWDO�LPSDFW��(QYLURQPHQWDO�PDQDJH�
PHQW�LQYROYHV�FRQWLQXRXV�DGDSWDWLRQ�RI �RSHUDWLRQV��
LPSURYHG�SURFHGXUHV�DQG�FRQWLQXRXV�XSGDWHV�RI �NQRZ�
OHGJH�DQG�LQIRUPDWLRQ�PDQDJHPHQW�UHODWHG�WR�HQYLURQ�
PHQWDO�LVVXHV��6WDII �UHTXLUHPHQWV�IRU�RIÀFH�SUHPLVHV��
,7�HTXLSPHQW��FRQVXPDEOHV��WUDYHO�DQG�HQHUJ\�FRQVXPS�
WLRQ�DUH�H[DPSOHV�RI �WKH�GLUHFW�HQYLURQPHQWDO�LPSDFW�
UHVXOWLQJ�IURP�&DUQHJLH·V�RSHUDWLRQV�

SIGNIFICANT EVENTS IN 2013
Recruitments for growth
Carnegie carried out several strategic recruitments during 

WKH�\HDU��,Q�,QYHVWPHQW�%DQNLQJ�	�6HFXULWLHV��EURNHUDJH�
RSHUDWLRQV�ZHUH�UHLQIRUFHG�ZLWK�QHZ�PHPEHUV�RI �VWDII �
ZKR�ZLOO�IRFXV�RQ�PDUNHWLQJ�1RUGLF�HTXLWLHV�WR�LQVWLWXWLRQV�
LQ�&RQWLQHQWDO�(XURSH��7KH�5HVHDUFK�'HSDUWPHQW�DOVR�
UHFUXLWHG�QHZ�VWDII��LQFOXGLQJ�LQ�WKH�FDSLWDO�JRRGV��RLO�DQG�
TXDQWLWDWLYH�DQDO\VLV�VHFWRUV��&DUQHJLH�KDV�DOVR�UHFUXLWHG�
QHZ�VWDII �IRU�WKH�'DQLVK�LQYHVWPHQW�EDQNLQJ�RSHUDWLRQV��
The Norwegian investment banking team was strength�
HQHG�WKURXJK�WKH�DFTXLVLWLRQ�RI �153�6HFXULWLHV��ZKLFK�KDV�
increased Carnegie’s presence in the oil and gas extraction 

VHFWRUV��1HZ�UHFUXLWPHQWV�LQ�6ZHGLVK�,QYHVWPHQW�%DQNLQJ�
ZHUH�PDGH�SULPDULO\�WR�UHLQIRUFH�0	$�RSHUDWLRQV��

New business area established: 
Wealth Management 
Carnegie intends to increase the growth rate in the  savings 

VHJPHQW��7KH�FRRUGLQDWLRQ�RI �RSHUDWLRQV�LQ�&DUQHJLH�
)RQGHU��3ULYDWH�%DQNLQJ�DQG�6WUXFWXUHG�)LQDQFH�LQ�
D�MRLQW�EXVLQHVV�DUHD�HQKDQFHV�FRQGLWLRQV�IRU�JURZWK�
DQG�XWLOLVDWLRQ�RI �NQRZOHGJH�DQG�VNLOOV��&(2�7KRPDV�
�(ULNVVRQ�LV�KHDGLQJ�WKLV�QHZO\�IRUPHG�EXVLQHVV�DUHD��
FDOOHG�:HDOWK��0DQDJHPHQW�
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Management changes 
.DULQ�6|GHUTYLVW�/LQGRII�QHZ�+HDG�RI�3ULYDWH�%DQNLQJ
.DULQ�6|GHUTYLVW�/LQGRII �WRRN�RYHU�LQ�0DUFK������DV�WKH�
QHZ�+HDG�RI �&DUQHJLH�3ULYDWH�%DQNLQJ�LQ�6ZHGHQ��.DULQ�
KDV�PRUH�WKDQ����\HDUV�RI �H[SHULHQFH�LQ�DVVHW�PDQDJHPHQW�
DQG�DGYLVRU\�VHUYLFHV��3ULRU�WR�MRLQLQJ�&DUQHJLH��VKH�ZDV�
9LFH�3UHVLGHQW�RI �3ULYDWH�%DQNLQJ�DW�6ZHGEDQN�

%ULDQ�&RUGLVFKL�QHZ�&KLHI�,QYHVWPHQW�2IÀFHU
%ULDQ�&RUGLVFKL�EHFDPH�WKH�QHZ�&KLHI �,QYHVWPHQW�
2IÀFHU��&,2��DQG�+HDG�RI �,QYHVWPHQW�6WUDWHJ\�LQ�0D\�
������%ULDQ�KDV����\HDUV�RI �H[SHULHQFH�LQ�UHVHDUFK��DVVHW�
PDQDJHPHQW�DQG�DGYLVRU\�VHUYLFHV�ZLWK�ÀUPV�LQFOXGLQJ�
*ROGPDQ�6DFKV�DQG�%DUFOD\V�

+HOHQD�1HOVRQ�QHZ�&KLHI�/HJDO�&RXQVHO
(IIHFWLYH�$SULO�������+HOHQD�1HOVRQ�LV�WKH�QHZ�&KLHI �
/HJDO�&RXQVHO�DQG�D�PHPEHU�RI �*URXS�PDQDJHPHQW��
+HOHQD�KDV�SUHYLRXVO\�ZRUNHG�IRU�6ZHGEDQN�DV�*URXS�
&RPSOLDQFH�2IÀFHU�DQG�+HDG�RI �2SHUDWLRQDO�5LVN��

+HOHQD�IRUPHUO\�KHOG�SRVLWLRQV�DV�&KLHI �/HJDO�&RXQVHO�DQG�
&RUSRUDWH�&RXQVHO�DW�6NDQGLD��

$QGHUV�$QWDV�QHZ�&KLHI�2SHUDWLQJ�2IÀFHU
$QGHUV�$QWDV�ZDV�DSSRLQWHG�&KLHI �2SHUDWLQJ�2IÀFHU�
�&22��RI �&DUQHJLH�DQG�PHPEHU�RI �*URXS�PDQDJHPHQW�
LQ�0D\�������+H�EHJDQ�DV�D�EURNHU�LQ�WKH�&DUQHJLH�RIÀFH�
LQ�+HOVLQNL�LQ������DQG�KDV�VLQFH�KHOG�D�QXPEHU�RI �SRVL�
WLRQV�DW�WKH�FRPSDQ\��LQFOXGLQJ�+HDG�RI �7UHDVXU\�DQG�
PRVW�UHFHQWO\�&KLHI �2SHUDWLQJ�2IÀFHU�IRU�,QYHVWPHQW�
%DQNLQJ�	�6HFXULWLHV��3ULRU�WR�MRLQLQJ�&DUQHJLH��$QGHUV�
ZDV�DQ�DQDO\VW�ZLWK�6(%�(QVNLOGD�6HFXULWLHV�

New legal structure for Carnegie Denmark
&DUQHJLH·V�'DQLVK�RSHUDWLRQV�ZHUH�WUDQVIHUUHG�GXULQJ�
WKH�\HDU�IURP�WKH�VXEVLGLDU\�&DUQHJLH�%DQN�$�6��UHJX�
ODWHG�E\�WKH�'DQLVK�)LQDQFLDO�6XSHUYLVRU\�$XWKRULW\��
WR�D�QHZO\�HVWDEOLVKHG�EUDQFK�RI �&DUQHJLH�,QYHVWPHQW�
%DQN�$%��7KH�WUDQVIHU�ZDV�FDUULHG�RXW�LQ�SDUW�DV�D�PHDVXUH�
WR�VWUHDPOLQH�OLTXLGLW\�DQG�FDSLWDO�PDQDJHPHQW�DW�&DUQHJLH��

Öresund

4.3%

Creades

5.4%

Employees

22.4%Altor Fund III

67.9%

CARNEG
IE HOLDING OWNERSHIP

As of 31 December 2013

LEGAL STRUCTURE

DESCRIPTION OF OPERATIONS

Carnegie Holding is the parent 
company in the Carnegie Group, 
which in turn comprises the wholly 
owned companies Carnegie Invest-
ment Bank AB (publ) and Carnegie 
Fonder AB. Carnegie Holding’s busi-
ness is to directly or indirectly own, 
manage, pledge collateral to, and pro-
vide loans to banking operations and 
other Group companies associated 

ZLWK�ÀQDQFLDO�RSHUDWLRQV�DQG�WR�
conduct related business. All business 
operations within the Carnegie Group 
take place within the entities Carnegie 
Investment Bank and subsidiaries and 
Carnegie Fonder. Carnegie Investment 
Bank was consolidated into  Carnegie 
+ROGLQJ�DV�RI���-XQH������DQG�
Carnegie Fonder was consolidated 
as of 22 September 2010. 

OWNERSHIP

Carnegie Holding AB is owned by 
Altor Fund III: 68 percent; Creades AB: 
5 percent; Investment AB Öresund: 
4 percent; and employees of Carnegie: 
22 percent.

Carnegie Holding

Carnegie Fonder Carnegie Investment Bank

Investment Banking & Securities Wealth Management

Investment Banking Private
Banking

Structured
Finance

Investment
Strategy

Securities Carnegie
Fonder

OPERATIONAL STRUCTURE
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Board changes
%R�0DJQXVVRQ�QHZ�&KDLUPDQ�RI�&DUQHJLH�+ROGLQJ
%R�0DJQXVVRQ�ZDV�HOHFWHG�WKH�QHZ�&KDLUPDQ�RI �
WKH�%RDUG�RI �&DUQHJLH�+ROGLQJ�$%�LQ�)HEUXDU\�������
%R�LV�DOVR�WKH�&KDLUPDQ�RI �6%$%�%DQN��)DVWLJKHWVDNWLH�
ERODJHW�1RUUSRUWHQ�DQG��7�DQG�ZDV�IRUPHUO\�'HSXW\�
3UHVLGHQW�DQG�&(2�RI �6(%�

)UHGULN�*UHYHOLXV�HOHFWHG�WR�WKH�ERDUG
)UHGULN�*UHYHOLXV�ZDV�HOHFWHG�DV�D�'LUHFWRU�RI �&DUQHJLH�
+ROGLQJ�$%�LQ�)HEUXDU\�������)UHGULN�LV�WKH�&(2�RI �
Investment AB Öresund and his other directorships 

LQFOXGH�%LOLD�DQG�gUHVXQG��+H�KDV�DOVR�UXQ�KLV�RZQ�
LQYHVWPHQW�EXVLQHVV�DQG�ZDV�IRUPHUO\�DQ�DVVHW�PDQDJHU�
ZLWK�gKPDQ�.DSLWDOI|UYDOWQLQJ�DQG�D�ÀQDQFLDO�DQDO\VW�IRU�
D�QXPEHU�RI �ÀQDQFLDO�VHUYLFHV�ÀUPV�LQFOXGLQJ�&DUQHJLH�

AWARDS
Five-star funds and Star Manager of the Year
(DUO\�LQ�������'DJHQV�,QGXVWUL�DQG�0RUQLQJVWDU�QDPHG�
&DUQHJLH�)RQGHU·V�6WHIDQ�(ULFVRQ�¶6WDU�0DQDJHU�RI �WKH�
<HDU·�LQ�WKH�&RUSRUDWH�%RQGV�FDWHJRU\��&DUQHJLH�&RUSR�
UDWH�%RQG��WKH�IXQG�PDQDJHG�E\�6WHIDQ��ZDV�DOVR�JLYHQ�
WKH�KLJKHVW�ÀYH�VWDU�UDWLQJ�E\�LQGHSHQGHQW�UDWLQJ�LQVWLWXWH�
0RUQLQJVWDU��&DUQHJLH�6YHULJHIRQG��&DUQHJLH�6YHULJH�6HOHFW�
DQG�&DUQHJLH�5\VVODQGVIRQG�ZHUH�DOVR�UDWHG�ÀYH�VWDUV�
DW�\HDU�HQG������

Structured Products Arranger of the Year
&DUQHJLH�ZDV�QDPHG�6WUXFWXUHG�3URGXFWV�$UUDQJHU�RI �WKH�
<HDU�LQ�WKH������HGLWLRQ�RI �6|GHUEHUJ�	�3DUWQHUV·�¶7UDIÀF�
/LJKW�5HSRUW·��7KH�UDWLRQDOH�IRU�WKH�DZDUG�ZDV�&DUQHJLH·V�
ZLGH�UDQJH�RI �UHFRPPHQGHG�SURGXFWV�

Carnegie analysts the best in Sweden
7KH�WRS�WKUHH�DQDO\VWV�LQ�6ZHGHQ�DUH�IRXQG�DW�&DUQHJLH�
DFFRUGLQJ�WR�WKH�)LQDQFLDO�+HDULQJV������VXUYH\�RI �
brokerage houses in Sweden, based on interviews with 

WKH�ODUJHVW�LQVWLWXWLRQDO�LQYHVWRUV�LQ�WKH�FRXQWU\��)RU�WKH�
IRXUWK�FRQVHFXWLYH�\HDU��WKH�QDPH�DW�WKH�WRS�RI �WKH�OLVW�ZDV�
3HWHU�/DJHUO|I �RI �&DUQHJLH��&DUQHJLH�ZDV�DOVR�DZDUGHG�WRS�
UDQNLQJV�LQ����RXW�RI �WKH����HYDOXDWHG�UHVHDUFK�VHFWRUV�

Investment Bank of the Year 
in Denmark and Sweden
(XURPRQH\�PDJD]LQH�QDPHG�&DUQHJLH�WKH�EHVW�LQYHVWPHQW�
EDQN�LQ�'HQPDUN�DQG�6ZHGHQ�IRU�������7KH�DZDUG�ZDV�
EDVHG�RQ�RYHUDOO�DVVHVVPHQW�RI �VHYHUDO�DUHDV�RI �H[SHUWLVH�
LQFOXGLQJ�DGYLVRU\�DVVLJQPHQWV�LQ�PHUJHUV�DQG��DFTXLVLWLRQV�
�0	$���HTXLW\�FDSLWDO�PDUNHW�WUDQVDFWLRQV��(&0��DQG�
FRUSRUDWH�ERQGV��'&0��

%HVW�FRUSRUDWH�ÀQDQFH�ÀUP�LQ�'HQPDUN
,Q�1RYHPEHU��&DUQHJLH�'HQPDUN�ZDV�UDQNHG�WKH�EHVW�
FRUSRUDWH�ÀQDQFH�ÀUP�LQ�WKH�'DQLVK�PDUNHW�E\�716�6LIR�
3URVSHUD��7KH�UDQNLQJ�ZDV�EDVHG�RQ�DVVHVVPHQW�RI �VHYHUDO�
DUHDV�RI �H[SHUWLVH�LQ�FRUSRUDWH�ÀQDQFH�LQFOXGLQJ�0	$��
(&0�DQG�,32V��7KH�6ZHGLVK�RSHUDWLRQ�ZDV�UDQNHG�ÀUVW�
LQ�(&0�DQG�VHFRQG�RYHUDOO�

Carnegie among top European book-runners
&DUQHJLH�ZDV�RQH�RI �WZR�1RUGLF�LQYHVWPHQW�EDQNV�
DPRQJ�WKH�WRS����ERRN�UXQQHUV�LQ�WKH�DQQXDO�7KRPVRQ�
�5HXWHUV�(TXLW\�&DSLWDO�0DUNHWV�5HYLHZ��,Q�������&DUQHJLH�
ZDV�SODFHG�QXPEHU�����UDQNHG�E\�SURFHHGV�IURP�(TXLW\�
	�(TXLW\�5HODWHG�LVVXDQFH�YROXPH�LQ�WKH�(0($��(XURSH��
0LGGOH�(DVW�DQG�$IULFD��UHJLRQ��&DUQHJLH�ZDV�UDQNHG�
��WK�LQ�LVVXDQFH�YROXPH�IRU�RUGLQDU\�VKDUHV�LQ�WKH�VDPH�
JHRJUDSKLFDO�DUHD��7KLV�UDQNLQJ�SXWV�&DUQHJLH�LQ�ÀUVW�SODFH�
DPRQJ�1RUGLF�LQVWLWXWLRQV�

Swedish Fund of the Year 
and Star Manager of the Year
,Q�-DQXDU\�������6LPRQ�%OHFKHU��PDQDJHU�RI �&DUQHJLH�
6YHULJHIRQG��ZDV�QDPHG�¶6WDU�0DQDJHU�RI �WKH�<HDU·�LQ�WKH�
6ZHGHQ�FDWHJRU\�E\�0RUQLQJVWDU�DQG�6ZHGLVK�EXVLQHVV�
QHZVSDSHU�'DJHQV�,QGXVWUL��7KH�DZDUG�UHTXLUHV��VXSHULRU�
PDQDJHPHQW�RXWFRPHV�RYHU�VHYHUDO�\HDUV��&DUQHJLH�
6YHULJHIRQG�ZDV�DOVR�QDPHG�6ZHGLVK�)XQG�RI �WKH�<HDU�
E\�SHUVRQDO�ÀQDQFH�PDJD]LQH�3ULYDWD�$IIlUHU�

Best private bank in Sweden
,Q�)HEUXDU\�������(XURPRQH\�QDPHG�&DUQHJLH�3ULYDWH�
%DQNLQJ�WKH�EHVW�SULYDWH�EDQN�LQ�6ZHGHQ�IRU�FOLHQWV�ZLWK�
D�QHW�ZRUWK�RI �86'��²���PLOOLRQ��7KH�DZDUG�LV�EDVHG�LQ�
SDUW�RQ�D�VXUYH\�LQ�ZKLFK�SULYDWH�EDQNV�HYDOXDWH�WKH�SURG�
XFWV�DQG�VHUYLFHV�RI �WKHLU�SHHUV�

IMPORTANT EVENTS  
AFTER CLOSING DATE
1R�LPSRUWDQW�HYHQWV�RFFXUUHG�DIWHU�WKH�FORVLQJ�GDWH�
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*URXS

SEKm 2013 2012 2011 20101
2009 

(Jun–Dec)2

,QFRPH�VWDWHPHQW

Total income 1,735 1,535 1,732 1,796 1,446

Personnel expenses –1,098 –1,135 –1,309 –1,225 –762
Other expenses –489 –596 –691 –166 129
Expenses before credit provisions –1,587 –1,731 –2,000 –1,391 –633

2SHUDWLQJ�SURÀW�ORVV�EHIRUH�FUHGLW�SURYLVLRQV 148 –196 –268 405 813

Net credit provisions 25 30 5 135 –2
3URÀW�ORVV�EHIRUH�WD[ 173 –166 –263 540 811

Tax3 21 –117 9 –39 17
3URÀW�ORVV�IRU�WKH�\HDU 194 –283 –254 501 828

)LQDQFLDO�NH\�GDWD
&�,�UDWLR��� 90 111 115 70 44
Average income per employee, SEKm 2,8 2,2 2,1 2,6 2,1
3URÀW�PDUJLQ��� 11 neg. neg. 28 57
5HWXUQ�RQ�HTXLW\��� 9 neg. neg. 22 39
Total assets, SEKm 10,613 10,741 12,483 15,078 13,997

7LHU���FDSLWDO��6(.P�
Equity 2,136 1,964 2,189 2,459 2,109
Goodwill –424 –426 –431 –431 –9
Intangible assets –280 –241 –257 –278 –8
Deferred tax assets –441 –451 –572 –560 –251
Dividends paid –22 –22 –22 –6 –525
Tier 1 capital 969 824 906 1,185 1,316

Tier 2 capital (perpetual convertible debentures) 410 410 410 410 –
Total capital base 1,378 1,234 1,316 1,594 1,316

&DSLWDO�UHTXLUHPHQW��6(.P
Capital requirement 523 503 579 726 688
Credit risk 145 132 164 166 184
Market risk 161 109 99 93 99
Operational risk 216 263 317 468 405
7LHU���FDSLWDO�UDWLR��� 14.8 13.1 12.5 13.1 15.3
&DSLWDO�DGHTXDF\��� 21.1 19.6 18.2 17.6 15.3
Capital adequacy quotient 2.6 2.5 2.3 2.2 1.9

Average number of full-time equivalent employees 631 704 808 685 689
Number of full-time equivalent employees  
on the closing date 622 653 758 838 603

1 Former HQ Bank included as of 3 September 2010. Carnegie Fonder included as of 22 September 2010.
2��7KH�SDUHQW�FRPSDQ\�ZDV�IRUPHG�LQ�������7KH�&DUQHJLH�*URXS�ZDV�FRQVROLGDWHG�LQWR�&DUQHJLH�+ROGLQJ�DV�RI�-XQH������� 
7KH�LQFRPH�VWDWHPHQW�WKXV�FRYHUV�RQO\�WKH�SHULRG�RI�-XQH�'HFHPEHU������� � � �

3��7D[�H[SHQVH�IRU�WKH�\HDU�LQFOXGHV�FDSLWDOL]DWLRQ�WD[�LQFRPH�RI�6(.����PLOOLRQ��H[SHQVH������LQ�GHIHUUHG�WD[�RQ�ORVV�FDUU\IRUZDUGV�
and – SEK million (expense: 25) in reversals of capitalised coupon tax related to expiration of the offset option. See 1RWH���, page 58. 
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 CORPORATE 
 GOVERNANCE
Corporate governance refers to the decision processes through which 
the owners, directly or indirectly, govern the Group. Governance, 
management and control are distributed among the shareholders, 
the Board of Directors, Board Committees and the CEO.

7KH�$UWLFOHV�RI �$VVRFLDWLRQ��H[WHUQDO�UHJXODWLRQV�DQG�
VWDQGDUGV�VHW�WKH�RSHUDWLRQDO�IUDPHZRUNV�RI �WKH�FRPSDQ\·V�
EXVLQHVV��*RYHUQDQFH�ZLWKLQ�WKH�&DUQHJLH�*URXS�LV�DOVR�
UHJXODWHG�E\�LQWHUQDO�SROLF\�GRFXPHQWV�DQG�LQVWUXFWLRQV�
WKDW�DUH�XSGDWHG�DQG�DSSURYHG�DQQXDOO\�E\�WKH�%RDUG�
RI �'LUHFWRUV�DQG�WKH�&(2�

THE BOARD OF DIRECTORS’ 
RESPONSIBILITIES
7KH�%RDUG�RI �'LUHFWRUV·�RYHUDOO�DVVLJQPHQW�LV�WR�PDQDJH�
WKH�*URXS·V�DIIDLUV�LQ�VXFK�D�PDQQHU�WKDW�WKH�RZQHUV·�
LQWHUHVWV�LQ�DFKLHYLQJ�IDYRXUDEOH�ORQJ�WHUP�UHWXUQ�RQ�
HTXLW\�DUH�VDWLVÀHG�LQ�WKH�EHVW�SRVVLEOH�PDQQHU��7KH�%RDUG�
HVWDEOLVKHV�WKH�JHQHUDO�REMHFWLYHV�DQG�VWUDWHJ\�IRU�EXVLQHVV�
RSHUDWLRQV��PRQLWRUV�WKH�*URXS·V�ÀQDQFLDO�VLWXDWLRQ��
HQVXUHV�VDWLVIDFWRU\�ULVN�PDQDJHPHQW�DQG�OHJDO�DQG�
UHJXODWRU\�FRPSOLDQFH��FRQWLQXRXVO\�HYDOXDWHV�RSHUDWLYH�
PDQDJHPHQW�DQG�HQVXUHV�WKDW�H[WHUQDO�LQIRUPDWLRQ�
SURYLVLRQ�LV�REMHFWLYH�DQG�WUDQVSDUHQW��7KH�%RDUG�RI �
'LUHFWRUV�DOVR�KDV�ÀQDO�VD\�FRQFHUQLQJ�WKH�DSSRLQWPHQW�
GLVPLVVDO�RI �WKH�&KLHI �5LVN�2IÀFHU��
7KH�%RDUG�RI �'LUHFWRUV·�RYHUDUFKLQJ�UHVSRQVLELOLW\�

�FDQQRW�EH�GHOHJDWHG��7KH�%RDUG�KDV�KRZHYHU�DSSRLQWHG�
committees that monitor, prepare and evaluate matters 

ZLWKLQ�WKHLU�UHVSHFWLYH�DUHDV�RI �UHVSRQVLELOLW\�SULRU�WR�
GHFLVLRQ�E\�WKH�%RDUG��7KH�DOORFDWLRQ�RI �GXWLHV�DPRQJ�WKH�
%RDUG�RI �'LUHFWRUV��WKH�&KDLUPDQ�DQG�WKH�&(2�LV�GHFLGHG�
DQQXDOO\�E\�PHDQV�RI �WKH�%RDUG·V�LQVWUXFWLRQV�WR�WKH�&(2��
7KHUH�DUH�DOVR�VHSDUDWH�LQVWUXFWLRQV�IRU�%RDUG�&RPPLWWHHV��
&RPPLWWHH�PHPEHUV�DUH�DSSRLQWHG�E\�WKH�%RDUG��
7KH�FKDQJHV�WKDW�RFFXUUHG�LQ�WKH�FRPSRVLWLRQ�RI �WKH�

%RDUG�RI �'LUHFWRUV�LQ������DUH�GHVFULEHG�RQ�SDJH�����
7KH�FRPSDQ\·V�SUHVHQW�%RDUG�RI �'LUHFWRUV�LV�SUHVHQWHG�LQ�
JUHDWHU�GHWDLO�RQ�SDJH�����7KH�%RDUG�RI �'LUHFWRUV�KHOG�
���PHHWLQJV�LQ������

THE BOARD OF DIRECTORS’ 
WORK IN 2013
0XFK�RI �WKH�%RDUG·V�VWUDWHJLF�ZRUN�GXULQJ�WKH�\HDU�ZDV�
devoted to ensuring that general plans, which combine 

EXVLQHVV�GHYHORSPHQW�ZLWK�FRQWLQXHG�FRVW�HIÀFLHQF\�
improvements, are translated to concrete action and 

�DFWLYLW\�SODQV�LQ�DOO�VHJPHQWV�RI �WKH�*URXS��7KH�%RDUG�
JDYH�FRQVLGHUDEOH�DWWHQWLRQ�WR�WKH�IRUZDUG�ORRNLQJ�LVVXH�
RI �KRZ�&DUQHJLH�VKRXOG�LQFUHDVH�LWV�PDUNHW�VKDUHV�LQ�
WKH�VDYLQJV�PDUNHW��2WKHU�PDWWHUV�RI �SDUWLFXODU�IRFXV�IRU�
WKH�%RDUG�ZHUH�WKH�FDSLWDO�DQG�OLTXLGLW\�VWUDWHJ\��ULVN�DSSH�
WLWH�DQG�WKH�LPSOLFDWLRQV�RI �IRUWKFRPLQJ�UHJXODWLRQV��,Q�
DGGLWLRQ��WKH�%RDUG�KDV�UHJXODUO\�PRQLWRUHG�ULVN�LQ�RQJRLQJ�
RSHUDWLRQV�LQFOXGLQJ�WKH�,QWHUQDO�&DSLWDO�$GHTXDF\�$VVHVV�
PHQW�3URFHVV��,&$$3��DQG�GHYRWHG�WLPH�WR�DQQXDO�EXVL�
QHVV�SODQQLQJ�DQG�WKH�YDULDEOH�UHPXQHUDWLRQ�SURFHVV�

Audit Committee
The Audit Committee assists the Board with monitoring 

DQG�UHYLHZ�RI �LQWHUQDO�FRQWURO�SURFHVVHV�DQG�WKH�HIIHFWLYH�
QHVV�RI �WKH�*URXS�,QWHUQDO�$XGLW�GHSDUWPHQW��7KH�$XGLW�
&RPPLWWHH�LV�DOVR�WDVNHG�ZLWK�DVVXULQJ�WKH�TXDOLW\�RI �
ÀQDQFLDO�UHSRUWLQJ�
7KH�$XGLW�&RPPLWWHH�LV�PDGH�XS�RI �WKUHH�GLUHFWRUV��

7KH�&RPPLWWHH�KROGV�DW�OHDVW�VL[�PHHWLQJV�SHU�\HDU��LQFOXG�
LQJ�DW�OHDVW�RQH�PHHWLQJ�LQ�FRQMXQFWLRQ�ZLWK�HDFK�TXDUWHU�

Remuneration Committee
The Remuneration Committee monitors, evaluates and 

SUHSDUHV�UHPXQHUDWLRQ�PDWWHUV�SULRU�WR�GHFLVLRQ�E\�WKH�
%RDUG��7KH�&RPPLWWHH·V�UHPLW�LQFOXGHV�SURSRVLQJ�SULQ�
FLSOHV�DQG�JHQHUDO�SROLFLHV�IRU�VDODU\��LQFOXGLQJ�YDULDEOH�
UHPXQHUDWLRQ���EHQHÀWV�DQG�SHQVLRQV�DQG�RYHUVHHLQJ�WKH�
LPSOHPHQWDWLRQ�RI �WKHVH�SULQFLSOHV��7KH�5HPXQHUDWLRQ�
&RPPLWWHH�LV�PDGH�XS�RI �WZR�GLUHFWRUV�
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Credit and Risk Committee 
The Credit and Risk Committee is tasked with  preparing, 

examining and advising the Board on matters relating 

WR�FUHGLW�PDQDJHPHQW��ULVN�PDQDJHPHQW��PDUNHW�ULVN��
FUHGLW�ULVN��OLTXLGLW\�ULVN�DQG�RSHUDWLRQDO�ULVN��DQG�FDSLWDO�
DGHTXDF\��ZKLFK�LQFOXGHV�WKH�,QWHUQDO�&DSLWDO�$GHTXDF\�
$VVHVVPHQW�3URFHVV��,&$$3���7KH�&UHGLW�DQG�5LVN�
�&RPPLWWHH�LV�PDGH�XS�RI �WKUHH�GLUHFWRUV��7KH�&RPPLWWHH�
KROGV�DW�OHDVW�VL[�PHHWLQJV�SHU�\HDU��LQFOXGLQJ�DW�OHDVW�RQH�
PHHWLQJ�LQ�FRQMXQFWLRQ�ZLWK�HDFK�TXDUWHU��

CEO and Group management 
7KH�3UHVLGHQW�DQG�&(2�LV�WKH�H[HFXWLYH�ZKR�LV�XOWLPDWHO\�
UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�WKH�VWUDWHJLF�GLUHFWLRQ�DGRSWHG�
E\�WKH�%RDUG�LV�LPSOHPHQWHG�DQG�IROORZHG�E\�WKH�EXVLQHVV�
areas and subsidiaries and that risk management, govern�
DQFH��,7�V\VWHPV��RUJDQLVDWLRQ�DQG�SURFHVVHV�DUH�VDWLVIDF�
WRU\��ZLWK�SDUWLFXODU�FRQVLGHUDWLRQ�JLYHQ�WR�ULVN��7KH�&(2�
has the option to delegate tasks to subordinates but in 

VR�GRLQJ�LV�QRW�UHOLHYHG�RI �KLV�UHVSRQVLELOLW\��7R�VXSSRUW�
KLV�ZRUN��WKH�&(2�KDV�DSSRLQWHG�D�*URXS�PDQDJHPHQW�
WHDP�IRU�FRQVXOWDWLRQ�RQ�LPSRUWDQW�PDWWHUV��7KH�*URXS·V�
present executive management is presented in greater detail 

RQ�SDJH�����

Internal Audit 
7KH�SULPDU\�GXW\�RI �WKH�,QWHUQDO�$XGLW�GHSDUWPHQW�LV�WR�
HYDOXDWH�WKH�DGHTXDF\�DQG�HIIHFWLYHQHVV�RI �LQWHUQDO�FRQWUROV�
DQG�ULVN�PDQDJHPHQW��,QWHUQDO�$XGLW�LV�LQGHSHQGHQW�IURP�
WKH�EXVLQHVV�RSHUDWLRQV�DQG�UHSRUWV�GLUHFWO\�WR�WKH�%RDUG��
7KH�SULQFLSOHV�WKDW�JRYHUQ�WKH�ZRUN�RI �,QWHUQDO�$XGLW�DUH�
UHYLHZHG�DQG�DSSURYHG�DQQXDOO\�E\�WKH�%RDUG�$XGLW�&RP�
PLWWHH�DQG�DUH�DGRSWHG�E\�WKH�%RDUG�RI �'LUHFWRUV��

6HH�SDJHV���²���IRU�D�PRUH�GHWDLOHG�GHVFULSWLRQ�
RI �ULVN�PDQDJHPHQW�DW�&DUQHJLH��

REMUNERATION PRINCIPLES
Carnegie’s remuneration model is intended to support 

VXFFHVVIXO�DQG�ORQJ�WHUP�GHYHORSPHQW�RI �WKH�*URXS��
7KH�V\VWHP�PXVW�DOVR�UHZDUG�LQGLYLGXDO�SHUIRUPDQFH�
DQG�HQFRXUDJH�ORQJ�WHUP�YDOXH�FUHDWLRQ�FRPELQHG�ZLWK�
EDODQFHG�ULVN�WDNLQJ�

Remuneration model 
6NLOOHG�DQG�GHGLFDWHG�HPSOR\HHV�DUH�WKH�NH\�WR�FUHDWLQJ�
YDOXH�IRU�&DUQHJLH·V�FOLHQWV�DQG�WKXV�FRQWULEXWLQJ�WR�
WKH�FRPSDQ\·V�ORQJ�WHUP�GHYHORSPHQW�DQG�VXFFHVV��
,Q�RUGHU�WR�DWWUDFW��PRWLYDWH�DQG�UHWDLQ�HPSOR\HHV��
&DUQHJLH�RIIHUV�D�FRPSHWLWLYH�UHPXQHUDWLRQ�PRGHO��
The remuneration model must support the 

RZQHUV·�ORQJ�WHUP�REMHFWLYHV�DQG�LQFOXGH�D�EDODQFH�
EHWZHHQ�À[HG�DQG�YDULDEOH�UHPXQHUDWLRQ�DQG�RWKHU�
FRPSRQHQWV�RI �UHPXQHUDWLRQ��9DULDEOH�UHPXQHUDWLRQ�
LV�DQ�LQVWUXPHQW�GHVLJQHG�WR�HQVXUH�WKDW�HPSOR\HH�
SHUIRUPDQFH�LV�IXOO\�DOLJQHG�ZLWK�WKH�EXVLQHVV�
REMHFWLYHV�VHW�E\�WKH�RZQHUV�DQG�WKH�%RDUG�RI �
'LUHFWRUV��7KH�PL[�RI �UHPXQHUDWLRQ�FRPSRQHQWV�DQG�
GHIHUUDO�RI �SD\PHQWV�VXSSRUWV�ORQJ�WHUP�YDOXH�JURZWK�
DQG�D�VRXQG�ULVN�FXOWXUH��

7KH�UHPXQHUDWLRQ�PRGHO�LQFOXGHV�WKH�IROORZLQJ�FRPSRQHQWV�

 " )L[HG�UHPXQHUDWLRQ��VDODU\��DQG�RWKHU�EHQHÀWV�

 " 3HQVLRQ�EHQHÀWV�

 " Variable remuneration

Remuneration policy 
7KH�%RDUG�RI �'LUHFWRUV�RI �&DUQHJLH�KDV�DGRSWHG�
D�UHPXQH�UDWLRQ�SROLF\�WKDW�FRYHUV�DOO�HPSOR\HHV�RI �
WKH�*URXS��7KH�SROLF\�LV�EDVHG�RQ�D�ULVN�DVVHVVPHQW�SHU�
IRUPHG�E\�*URXS�5LVN�0DQDJHPHQW�XQGHU�WKH�GLUHFWLRQ�
RI �WKH�&KLHI �5LVN�2IÀFHU��&52���7KH�SROLF\�LV�UHYLVHG�
DQQXDOO\�LQ�D�SURFHVV�DVVLVWHG�E\�WKH�+XPDQ�5HVRXUFHV�
'HSDUWPHQW�DQG�&)2�2IÀFH��

Fixed remuneration 
)L[HG�UHPXQHUDWLRQ�LV�WKH�EDVH�RI �WKH�UHPXQHUDWLRQ�
PRGHO��7KH�EDVH�VDODU\�GHSHQGV�RQ�VHYHUDO�SDUDPHWHUV��
VXFK�DV�WKH�HPSOR\HH·V�FRPSHWHQFH��UHVSRQVLELOLW\�DQG�
ORQJ�WHUP�SHUIRUPDQFH��&DUQHJLH�PRQLWRUV�GHYHORSPHQWV�
in the labour market to maintain its position as an attrac�
WLYH�DQG�FRPSHWLWLYH�HPSOR\HU��

! GOVERNANCE

Board of Directors

CEO

Group Management

Remuneration
Committee

Internal
Audit

Audit
Committee

Credit and Risk 
Committee



b o a r d  o f  d i r e c t o r s ’  r e p o r t  

18 Annual Report 2013 !  C A R N E G I E  H O L D I N G

Variable remuneration 
for the Group and to each unit 
7RWDO�DOORFDWLRQV�WR�YDULDEOH�UHPXQHUDWLRQ�IRU�WKH�*URXS�
DV�D�ZKROH�DUH�EDVHG�PDLQO\�RQ�ULVN�DGMXVWHG�HDUQLQJV��
2Q�WKH�EDVLV�RI �ULVN�DGMXVWHG�HDUQLQJV�IRU�WKH�IXOO�\HDU��
WKH�&(2�SUHSDUHV�D�SURSRVDO�IRU�DOORFDWLRQ�RI �YDULDEOH�
UHPXQHUDWLRQ�WR�HDFK�XQLW��EDVHG�RQ��

 " The extent to which the units have 

achieved operational targets

 " 7KH�EDODQFH�EHWZHHQ�À[HG�DQG�YDULDEOH�SD\�
FXVWRPDU\�LQ�WKH�LQGXVWU\�IRU�WKH�SURIHVVLRQDO�
groups working in the units 

 " 5LVN�WDNLQJ�DQG�ULVN�PDQDJHPHQW�ZLWKLQ�WKH�XQLWV�

7KH�&(2�SUHVHQWV�WKH�SURSRVDO��LQFOXGLQJ�KLV�DVVHVVPHQW�
EDVHG�RQ�WKH�DIRUHPHQWLRQHG�IDFWRUV��WR�WKH�5HPXQHUDWLRQ�
&RPPLWWHH��7KH�5HPXQHUDWLRQ�&RPPLWWHH�JLYHV�SDUWLFXODU�
FRQVLGHUDWLRQ�WR�DQ\�ULVNV�WKDW�PD\�EH�DVVRFLDWHG�ZLWK�WKH�
proposal to ensure that it is consistent with the Carnegie 

*URXS·V�SUHIHUUHG�OHYHO�RI �ULVN��7KH�&RPPLWWHH�DOVR�DQDO\�
VHV�WKH�LPSDFW�RQ�&DUQHJLH·V�SUHVHQW�DQG�IXWXUH�ÀQDQFLDO�
SRVLWLRQ��7KH�DVVHVVPHQW�LV�EDVHG�RQ�WKH�IRUHFDVWV�XVHG�
LQ�WKH�,&$$3��6SHFLDO�DWWHQWLRQ�PXVW�EH�SDLG�WR�HQVXULQJ�
WKHUH�LV�QR�ULVN�WKDW�FDSLWDO�WDUJHWV�VHW�E\�WKH�%RDUG�ZLOO�EH�
PLVVHG��)LQDOO\��WKH�&RPPLWWHH�DVVHVVHV�ZKHWKHU�WKHUH�LV�
DQ\�ULVN�RI �FRQÁLFWV�RI �LQWHUHVW�DQG��LI �VR��KRZ�WKH�FRQ�
ÁLFWV�ZLOO�EH�PDQDJHG��
7KH�UHFRPPHQGDWLRQ�IURP�WKH�5HPXQHUDWLRQ�&RPPLW�

WHH�IRUPV�WKH�EDVLV�RI �WKH�%RDUG·V�ÀQDO�GHFLVLRQ�RQ�YDULDEOH�
UHPXQHUDWLRQ�

Individual performance assessment
&DUQHJLH�DSSOLHV�D�FRUSRUDWH�ZLGH�DQQXDO�SURFHVV�WR�HYDOX�
DWH�LQGLYLGXDO�HPSOR\HH�SHUIRUPDQFH��7KH�DVVHVVPHQW�LV�
PDGH�DJDLQVW�SUHGHÀQHG�REMHFWLYHV�DQG�FRYHUV�ERWK�ÀQDQ�
FLDO�DQG�QRQ�ÀQDQFLDO�FULWHULD��$Q\�DOORFDWLRQV�RI ��YDULDEOH�
UHPXQHUDWLRQ�DQG�SRVVLEOH�LQFUHDVHV�LQ�À[HG�VDODU\�DUH�
GHWHUPLQHG�LQ�UHODWLRQ�WR�DWWDLQPHQW�RI �LQGLYLGXDO�REMHF�
WLYHV��XQLW�SHUIRUPDQFH�DQG�*URXS�SHUIRUPDQFH�

'HÀQHG�LGHQWLÀHG�VWDII
%DVHG�RQ�JXLGHOLQHV�LVVXHG�E\�WKH�6ZHGLVK�)LQDQFLDO�6XSHU�
YLVRU\�$XWKRULW\��)LQDQVLQVSHNWLRQHQ��&DUQHJLH�KDV�UHFRJ�
QL]HG�¶'HÀQHG�LGHQWLÀHG�VWDII ·��ZKLFK�UHIHUV�WR�HPSOR\HHV�
ZKR�H[HUW�VLJQLÀFDQW�LQÁXHQFH�RYHU�WKH�FRPSDQ\·V�ULVNV�
WKDW�FRXOG�OHDG�WR�VLJQLÀFDQW�LPSDLUPHQW�RI �HDUQLQJV�RU�
ÀQDQFLDO�SRVLWLRQ��'HÀQHG�LGHQWLÀHG�VWDII �LQFOXGH��

 " ([HFXWLYH�PDQDJHPHQW

 " (PSOR\HHV�LQ�OHDGLQJ�VWUDWHJLF�SRVLWLRQV

 " (PSOR\HHV�UHVSRQVLEOH�IRU�FRQWURO�IXQFWLRQV

 " 5LVN�WDNHUV

 " (PSOR\HHV�ZKRVH�WRWDO�UHPXQHUDWLRQ�HTXDOV�RU�
H[FHHGV�WRWDO�UHPXQHUDWLRQ�WR�DQ\�PHPEHU�RI �
H[HFXWLYH�PDQDJHPHQW�DQG�ZKR�FRXOG�VLJQLÀFDQWO\�
DIIHFW�&DUQHJLH·V�OHYHO�RI �ULVN�

)RU�WKLV�JURXS����²���SHUFHQW�RI �YDULDEOH�UHPXQHUDWLRQ�
LV�GHIHUUHG�IRU�WKUHH�WR�ÀYH�\HDUV��7KH�GHIHUUHG�SRUWLRQ�
PD\�EH�ZLWKKHOG�LI �FULWHULD�HVWDEOLVKHG�LQ�FRQMXQFWLRQ�
with the decision to allocate variable remuneration are 

QRW�PHW�

Employees in control functions
7KH�FULWHULD�IRU�YDULDEOH�UHPXQHUDWLRQ�WR�HPSOR\HHV�ZKR�
DUH�UHVSRQVLEOH�IRU�FRQWURO�IXQFWLRQV�DUH�GHVLJQHG�WR�
HQVXUH�WKHLU�LQWHJULW\�DQG�LQGHSHQGHQFH��ZKLFK�LQFOXGHV�
HQVXULQJ�WKDW�UHPXQHUDWLRQ�LV�LQGHSHQGHQW�RI �WKH�XQLWV�
VXEMHFW�WR�FRQWURO�

Allocations to variable remuneration for 2013
$OORFDWLRQV�WR�VWDII �LQ������IRU�YDULDEOH�UHPXQHUDWLRQ�
DPRXQWHG�WR�6(.�����PLOOLRQ�������H[FOXGLQJ�VRFLDO�
LQVXUDQFH�IHHV��)RU�WKH�LQGLYLGXDOV�GHÀQHG�DV�ULVN�WDNHUV�E\�
&DUQHJLH��DV�H[SODLQHG�DERYH����²���SHUFHQW�RI �YDULDEOH�
UHPXQHUDWLRQ�LV�GHIHUUHG�IRU�WKUHH�WR�ÀYH�\HDUV��
)RU�PRUH�LQIRUPDWLRQ�DERXW�UHPXQHUDWLRQ�LQ�������VHH�

1RWH���3HUVRQQHO�H[SHQVHV��SDJHV���²���

Monitoring and control
,QWHUQDO�$XGLW�SHUIRUPV�DQ�DQQXDO�LQGHSHQGHQW�UHYLHZ�
to ensure that the bank’s remuneration is in compliance 

ZLWK�WKH�UHPXQHUDWLRQ�SROLF\�DQG�UHSRUWV�LWV�ÀQGLQJV�WR�
WKH�%RDUG�QRW�ODWHU�WKDQ�LQ�FRQMXQFWLRQ�ZLWK�DSSURYDO�RI �
WKH�DQQXDO�DFFRXQWV��

Partnership
$SSUR[LPDWHO\������SHUFHQW�RI �HTXLW\�LQ�&DUQHJLH�
+ROGLQJ�LV�RZQHG�E\�HPSOR\HHV�RI �WKH�&DUQHJLH�*URXS��
(PSOR\HH�RZQHUVKLS�LV�DQ�LPSRUWDQW�DVSHFW�RI �JHQHUDWLQJ�
FRPPLWPHQW�WR�WKH�HQWLUH�FRPSDQ\·V�GHYHORSPHQW�DQG�
HQVXULQJ�WKDW�HPSOR\HHV�KDYH�WKH�VDPH�LQFHQWLYHV�DV�RWKHU�
RZQHUV�WR�FUHDWH�ORQJ�WHUP�YDOXH��7KHUH�DUH�QR�RQJRLQJ�
LQFHQWLYH�SURJUDPPHV�LQ�ZKLFK�HPSOR\HHV�DUH�UHPXQHUDWHG�
LQ�VKDUHV�RU�RSWLRQV��
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 RISK AND CAPITAL 
 MANAGEMENT
Risk involves uncertainty in various forms and is a natural element 
of all types of business. Carnegie’s ability to assess and manage risks 
while maintaining adequate capital strength to manage unforeseen 
events is critical to the Group’s long-term profitability.

5LVN�PDQDJHPHQW�LQYROYHV�LGHQWLI\LQJ��DQDO\VLQJ�DQG�
WDNLQJ�DFWLRQ�WR�PDQDJH�ULVNV�WKDW�PD\�DIIHFW�WKH�*URXS��
2SHUDWLRQDO�ULVN�LV�WKH�JUHDWHVW�ULVN�WR�ZKLFK�&DUQHJLH�
LV�H[SRVHG��6WUHQJWKHQLQJ�WKH�FRQWURO�RYHU�RSHUDWLRQDO�
ULVN�LV�DQ�RQJRLQJ�SURFHVV��$FWLRQV�WDNHQ�LQ������LQFOXGH�
WKH�LQYHVWPHQW�LQ�DQ�,7�V\VWHP�IRU�RSHUDWLRQDO�ULVN�
PHDVXUHPHQW��PRQLWRULQJ�DQG�UHSRUWLQJ��)LQDQFLDO�ULVNV��
such as market and credit risks, have been assessed as 

JHQHUDOO\�ORZ�DQG�WKH�*URXS�KDG�QR�PDWHULDO�ORVVHV�
LQ�������

ORGANISATION  
AND RESPONSIBILITIES
5LVN�PDQDJHPHQW�DW�&DUQHJLH�LV�EDVHG�RQ�WKH�SULQFLSOH�RI �
WKUHH�OLQHV�RI �GHIHQFH��7KH�PRGHO�GLVWLQJXLVKHV�EHWZHHQ�
IXQFWLRQV�WKDW�RZQ�ULVN�DQG�FRPSOLDQFH��ÀUVW�OLQH���IXQFWLRQV�WKDW�
PRQLWRU�ULVN�DQG�FRPSOLDQFH��VHFRQG�OLQH��DQG�IXQFWLRQV�IRU�
LQGHSHQGHQW�DXGLWLQJ��WKLUG�OLQH���7KH�IXQGDPHQWDO�SULQFLSOH�
LV�WKDW�UHVSRQVLELOLW\�IRU�ULVN�PDQDJHPHQW�DQG�FRQWURO�
DOZD\V�UHVLGHV�ZLWK�WKH�VRXUFH�RI �WKH�ULVN��7KLV�PHDQV�WKDW�
HYHU\�HPSOR\HH�LV�UHVSRQVLEOH�IRU�PDQDJLQJ�ULVNV�LQ�WKHLU�
RZQ�DUHD�RI �UHVSRQVLELOLW\��$V�VXFK��ULVN�PDQDJHPHQW�
HQFRPSDVVHV�DOO�HPSOR\HHV��IURP�WKH�&(2�DQG�
RWKHU�VHQLRU�H[HFXWLYHV�DQG�GRZQZDUGV�
%H\RQG�WKH�FRQWURO�DQG�PRQLWRULQJ�SHUIRUPHG�

E\�WKH�EXVLQHVV�XQLWV��&DUQHJLH�KDV�WKUHH�
FRQWURO�IXQFWLRQV�WKDW�DUH�LQGHSHQGHQW�
IURP�EXVLQHVV�RSHUDWLRQV��5LVN�&RQWURO��
&RPSOLDQFH and ,QWHUQDO�$XGLW� Risk 

Control and Compliance supervise risk 

PDQDJHPHQW�DQG�UHJXODWRU\�FRP�
SOLDQFH�ZLWKLQ�WKH�EXVLQHVV�DUHDV��
The third arm, Internal Audit, is 

UHVSRQVLEOH�IRU�YHULI\LQJ�WKDW�
the business areas and the 

RWKHU�FRQWURO�IXQFWLRQV�
SHU�IRUP�WKHLU�GXWLHV�LQ�
DQ�HIÀFLHQW�PDQQHU��

First line of defence:
Management
7KH�ÀUVW�OLQH�RI �GHIHQFH�FRPSULVHV�WKH�EXVLQHVV�DUHDV�
DQG�VXSSRUW�IXQFWLRQV�XQGHU�WKH�JXLGDQFH�RI �RSHUDWLRQDO�
PDQDJHUV��$V�WKH�ÀUVW�OLQH�RI �GHIHQFH��HDFK�RSHUDWLRQDO�
XQLW�EHDUV�IXOO�UHVSRQVLELOLW\�IRU�WKH�ULVNV�DVVRFLDWHG�ZLWK�
WKHLU�RSHUDWLRQV��%XVLQHVV�VWDII �NQRZ�WKHLU�FOLHQWV�EHVW�DQG�
LW�LV�WKH\�ZKR�WDNH�HYHU\GD\�EXVLQHVV�GHFLVLRQV��7KH\�DUH�
WKXV�LQ�WKH�EHVW�SRVLWLRQ�WR�DVVHVV�ULVNV�DQG�UHDFW�VZLIWO\�
LI �D�SUREOHP�VKRXOG�DULVH��

Second line of defence:
Risk control and compliance
7KH�ULVN�FRQWURO�IXQFWLRQ�LV�UHVSRQVLEOH�IRU�FRQWUROOLQJ�
ULVN�PDQDJHPHQW�E\�WKH�EXVLQHVV�DUHDV�DQG�HQVXULQJ�
WKDW�WKH�OHYHO�RI �ULVN�LV�DOLJQHG�ZLWK�VRXQG�ULVN�WDNLQJ��
7KH�IXQFWLRQ�FRQVLVWV�RI �ULVN�PDQDJHUV�DW�WKH�*URXS�
DQG�ORFDO�OHYHOV��7KH�ULVN�FRQWURO�IXQFWLRQ�DW�WKH�*URXS�
OHYHO�LV�KHDGHG�E\�WKH�&KLHI �5LVN�2IÀFHU��&52��ZKR�
UHSRUWV�GLUHFWO\�WR�WKH�&(2�DQG�WKH�%RDUG�RI �'LUHFWRUV��
7KH�*URXS�IXQFWLRQ�PRQLWRUV�ULVN�DW�D�JURXS�ZLGH�OHYHO��
7KLV�LQFOXGHV�GHYHORSLQJ�VWDQGDUGV�DQG�SURFHGXUHV�IRU�
ULVN�PDQDJHPHQW�DQG�PRQLWRULQJ�WKHLU�DSSOLFDWLRQ��
7KH�*URXS�IXQFWLRQ�LV�DOVR�UHVSRQVLEOH�IRU�LQGH�
SHQGHQWO\�LGHQWLI\LQJ��PHDVXULQJ�DQG�PRQLWRULQJ�
WKH�GHYHORSPHQW�RI �WKH�*URXS·V�ULVN�H[SRVXUHV�

over time and reporting risk on an aggregate 

OHYHO�WR�WKH�%RDUG�RI �'LUHFWRUV�DQG�
*URXS�PDQDJHPHQW��7KLV�LQFOXGHV�
DVVHVVLQJ�WKH�LPSDFW�RI �H[WHUQDO�HYHQWV�
DQG�SRWHQWLDOO\�H[WUHPH�VLWXDWLRQV�
�VWUHVV�WHVWLQJ��

,Q�DGGLWLRQ�WR�WKH�*URXS�IXQF�
tion, there are local risk control 

IXQFWLRQV�LQ�HDFK�XQLW�WKDW�DUH�
UHVSRQVLEOH�IRU�ULVN�FRQWURO�

within the local business 

XQLWV��7KH�ORFDO�ULVN�FRQWURO�

Third line 
of defence
Internal Audit

Second line of defence
Risk control and compliance

Independent control 

of risk and compliance

First line of defence
Management
Own the risk

5LVN�PDQDJHPHQW�DW�&DUQHJLH�LV�EDVHG�RQ�WKUHH�OLQHV�RI�GHIHQFH�
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IXQFWLRQV�SHUIRUP�LQGHSHQGHQW�ULVN�DVVHVVPHQWV��PRQLWRU�
OLPLWV�DQG�SHUIRUP�FRQWUROV�WR�YHULI\�WKDW�LQWHUQDO�FRQWUROV�
DQG�ULVN�PDQDJHPHQW�SURFHGXUHV�DUH�DGHTXDWH��7KH�ORFDO�
IXQFWLRQV�UHSRUW�WR�WKH�&52�DV�ZHOO�DV�WR�WKH�ORFDO�&(2�
DQG�%RDUG�RI �'LUHFWRUV�
7KH�FRPSOLDQFH�IXQFWLRQ·V�DUHD�RI �UHVSRQVLELOLW\�LQFOXGHV�

YHULI\LQJ�FRPSOLDQFH�ZLWK�ODZV��UHJXODWLRQV�DQG�LQWHUQDO�
UXOHV��5HJXODWRU\�DUHDV�LQ�IRFXV�LQFOXGH�WKH�0DUNHWV�LQ�
)LQDQFLDO�,QVWUXPHQWV�'LUHFWLYH��0L),'��DQG�UHJXODWLRQV�
LQWHQGHG�WR�SUHYHQW�PRQH\�ODXQGHULQJ�DQG�PDUNHW�DEXVH��
&RQWURO�SURFHGXUHV�DUH�FDUULHG�RXW�LQGHSHQGHQWO\�RI �
EXVLQHVV�RSHUDWLRQV��7KH�WDVNV�RI �WKH�FRPSOLDQFH�IXQFWLRQ�
LQFOXGH�LQWHUSUHWLQJ�DSSOLFDEOH�UXOHV��LQIRUPLQJ�UHOHYDQW�
IXQFWLRQV�DERXW�UHJXODWRU\�FKDQJHV��DVVLVWLQJ�WKH��EXVLQHVV�
RSHUDWLRQV�ZLWK�GUDIWLQJ�LQWHUQDO�UXOHV�DQG�SURYLGLQJ�
operations and management advice and support related to 

FRPSOLDQFH�
&DUQHJLH·V�FRPSOLDQFH�IXQFWLRQ�LV�KHDGHG�E\�WKH�*URXS�

&RPSOLDQFH�2IÀFHU��*&2���ZKR�UHSRUWV�GLUHFWO\�WR�WKH�
&(2�DQG�WKH�%RDUG�RI �'LUHFWRUV��$V�IRU�WKH�ULVN�FRQWURO�
IXQFWLRQ��WKHUH�DUH�FRPSOLDQFH�RIÀFHUV�DW�HDFK�VXEVLGLDU\�
DQG�EUDQFK��7KH\�UHSRUW�WR�WKH�&52�DV�ZHOO�DV�WR�WKH�ORFDO�
&(2�DQG�%RDUG�RI �'LUHFWRUV��

Third line of defence:
Internal Audit
7KH�,QWHUQDO�$XGLW�GHSDUWPHQW·V�UHVSRQVLELOLW\�LV�WR�
V\VWHPDWLFDOO\�DVVHVV�DQG�YHULI\�WKH�DGHTXDF\�DQG�HIIHFWLYH�
QHVV�RI �LQWHUQDO�FRQWURO�DQG�ULVN�PDQDJHPHQW�SURFHGXUHV��
7KLV�UHVSRQVLELOLW\�LQFOXGHV�YHULI\LQJ�WKDW�ERWK�WKH�EXVLQHVV�
RSHUDWLRQV�LQ�WKH�ÀUVW�OLQH�RI �GHIHQFH�DQG�WKH�LQGHSHQG�
HQW�FRQWURO�IXQFWLRQV�LQ�WKH�VHFRQG�OLQH�RI �GHIHQFH�DUH�
IXQFWLRQLQJ�VDWLVIDFWRULO\��,QWHUQDO�$XGLW�LV�LQGHSHQGHQW�
IURP�WKH�EXVLQHVV�RSHUDWLRQV�DQG�UHSRUWV�GLUHFWO\�WR�WKH�
%RDUG��7KH�SULQFLSOHV�WKDW�JRYHUQ�WKH�ZRUN�RI �WKH�,QWHUQDO�
$XGLW�GHSDUWPHQW�DUH�UHYLHZHG�DQG�DSSURYHG�DQQXDOO\�E\�
WKH�%RDUG�$XGLW�&RPPLWWHH�DQG�DGRSWHG�E\�WKH�%RDUG�
RI �'LUHFWRUV��

RISK AREAS
5LVN�UHSUHVHQWV�XQFHUWDLQW\�WKDW�PD\�DGYHUVHO\�LPSDFW�
&DUQHJLH��IRU�H[DPSOH�LQ�WKH�IRUP�RI �ÀQDQFLDO�ORVV�RU�
GDPDJHG�UHSXWDWLRQ��&DUQHJLH·V�RSHUDWLRQV�SULPDULO\�
HQWDLO�H[SRVXUH�WR�WKH�IROORZLQJ�ULVN�FDWHJRULHV��PDUNHW�
ULVN��FUHGLW�ULVN��OLTXLGLW\�ULVN��RSHUDWLRQDO�ULVN��FRPSOLDQFH�ULVN��
UHSXWDWLRQDO�ULVN�and�EXVLQHVV�ULVN�VWUDWHJLF�ULVN��

Market risk

�XMarket risk is the risk of  loss due to movements 
LQ�SULFHV�DQG�YRODWLOLW\�LQ�WKH�ÀQDQFLDO�PDUNHWV��

Equity price risk The risk of loss resulting from 
adverse changes in equity prices.

Volatility risk The risk of loss due to adverse 
changes in the price volatility of 
an instrument.

Currency risk The risk of loss due to adverse 
changes in foreign exchange rates.

Interest rate risk The risk of loss due to adverse 
changes in market interest rates.

&DUQHJLH�RIIHUV�LWV�FOLHQWV�YDULRXV�W\SHV�RI �ÀQDQFLDO�VHUYLFHV�
DQG�SURGXFWV�LQ�VHYHUDO�PDUNHWV��9DULRXV�W\SHV�RI �PDUNHW�
ULVN�DULVH�DV�D�QDWXUDO�FRQVHTXHQFH�RI �WKHVH�RSHUDWLRQV��
7KHUH�DUH�IRXU�PDLQ�W\SHV�RI �PDUNHW�ULVN��HTXLW\�ULVN��YRODWLOLW\�
ULVN��FXUUHQF\�ULVN and LQWHUHVW�UDWH�ULVN��)RU�HDFK�W\SH�RI �ULVN��
&DUQHJLH�DSSOLHV�FRPSOHPHQWDU\�ULVN�PHDVXUHV�DQG�OLPLWV�
EDVHG�RQ�VHQVLWLYLWLHV�WR�FKDQJHV�LQ�YDULRXV�PDUNHW�SULFHV�

Market risk is also measured through stress tests that 

HVWLPDWH�SRWHQWLDO�ORVVHV�LQ�YDULRXV�H[WUHPH�VFHQDULRV��
Risk exposures and limit usages are reported on a regular 

EDVLV�WR�WKH�&52��WKH�&(2�DQG�WKH�%RDUG��

(TXLW\�SULFH�ULVN
(TXLW\�SULFH�ULVN�LV�WKH�ULVN�RI �ORVV�GXH�WR�DGYHUVH�FKDQJHV�
LQ�HTXLW\�SULFHV��(TXLW\�ULVN�DULVHV�ZKHQ�&DUQHJLH�DFWV�
DV�PDUNHW�PDNHU�RU�WUDGHV�LQ�HTXLWLHV�DQG�HTXLW\�UHODWHG�
LQVWUXPHQWV�RQ�EHKDOI �RI �FOLHQWV��

9RODWLOLW\�ULVN 
9RODWLOLW\�ULVN�LV�WKH�ULVN�WKDW�WKH�YDOXH�RI �D�ÀQDQFLDO�LQVWUX�
PHQW�PD\�YDU\�GXH�WR�FKDQJHV�LQ�WKH�LQVWUXPHQW·V�SULFH�
YRODWLOLW\��9RODWLOLW\�ULVN�DULVHV�IURP�SRVLWLRQV�LQ�KHOG�DQG�
LVVXHG�RSWLRQV�DQG�ZDUUDQWV��

&XUUHQF\�ULVN
&DUQHJLH�LV�H[SRVHG�WR�VWUXFWXUDO�DQG�RSHUDWLRQDO�FXUUHQF\�
ULVN��2SHUDWLRQDO�FXUUHQF\�ULVN�LV�WKH�FXUUHQF\�ULVN�DULVLQJ�
ZKHQ�&DUQHJLH�KROGV�SRVLWLRQV�LQ�ÀQDQFLDO�LQVWUXPHQWV�
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GHQRPLQDWHG�LQ�IRUHLJQ�FXUUHQFLHV��6WUXFWXUDO�FXUUHQF\�ULVN�
LV�GHÀQHG�DV�WKH�FXUUHQF\�H[SRVXUH�DULVLQJ�LQ�WKH�EDODQFH�
VKHHW�WKURXJK�SDUWV�RI �WKH�EXVLQHVV�EHLQJ�FRQGXFWHG�LQ�
FRXQWULHV�ZLWK�GLIIHUHQW�FXUUHQFLHV��7KH�ODUJHVW�VWUXFWXUDO�
FXUUHQF\�ULVN�LV�DVVRFLDWHG�ZLWK�WKH�*URXS·V�IRUHLJQ�VXE�
VLGLDULHV��

,QWHUHVW�UDWH�ULVN
Interest rate risk arises both in the trading book and in 

RWKHU�RSHUDWLRQV��,QWHUHVW�UDWH�ULVN�LQ�WKH�WUDGLQJ�ERRN�LV�
GHÀQHG�DV�WKH�ULVN�RI �ORVVHV�GXH�WR�FKDQJHV�LQ�LQWHUHVW�
UDWHV��,QWHUHVW�UDWH�ULVN�LQ�WKH�WUDGLQJ�ERRN�SULPDULO\�DULVHV�
IURP�ERQG�DQG�GHULYDWLYH�SRVLWLRQV��7KHVH�ULVNV�DUH�KHGJHG�
ZKHUH�QHFHVVDU\�ZLWK�LQWHUHVW�EHDULQJ�LQVWUXPHQWV�

Interest rate risk in other operations is the risk that net 

LQWHUHVW�LQFRPH�ZLOO�EH�DGYHUVHO\�DIIHFWHG�GXH�WR�FKDQJHV�
LQ�PDUNHW�UDWHV��,W�JHQHUDOO\�RFFXUV�ZKHQ�WKH�À[HG�LQWHUHVW�
SHULRGV�RI �DVVHWV�DQG�OLDELOLWLHV�GR�QRW�FRLQFLGH��&DUQHJLH·V�
OHQGLQJ�DQG�GHSRVLWV�DUH�PDLQO\�DW�YDULDEOH�UDWHV�

Credit risk

�XCredit risk is the risk of  loss due to failure of  
FRXQWHUSDUWLHV�WR�IXOÀO�FRQWUDFWXDO�REOLJDWLRQV��

Counterparty 
risk

The risk of loss due to default 
E\�D�FRXQWHUSDUW\�LQ�D�ÀQDQFLDO�
WUDQVDFWLRQ�SULRU�WR�ÀQDO�
VHWWOHPHQW�RI�WKH�FDVK�ÁRZV�LQ�
the transaction.

Concentration 
risk

Arises from concentrations in 
the credit portfolio to a single 
counterparty, industrial sector 
or geographical region, or from 
concentrations in pledged collateral.

&DUQHJLH·V�H[SRVXUH�WR�FUHGLW�ULVN�RULJLQDWHV�PDLQO\�IURP�
margin lending, securities lending and exposure to central 

EDQNV�DQG�1RUGLF�LQVWLWXWLRQV�
7KH�PDMRULW\�RI �H[SRVXUH�WRZDUGV�QRQ�ÀQDQFLDO�FRXQ�

WHUSDUWLHV�LV�VHFXUHG�E\�FROODWHUDO�LQ�OLTXLG�VHFXULWLHV��,Q�
order to manage adverse movements in the securities mar�
NHW��FROODWHUDO�YDOXHV�DUH�VHW�EDVHG�RQ�WKH�ULVN�QDWXUH�RI �WKH�
FROODWHUDO��&ROODWHUDO�YDOXH�LV�PRQLWRUHG�GDLO\��([SRVXUH�WR�
FHQWUDO�EDQNV�DQG�1RUGLF�LQVWLWXWLRQV�DULVHV�SULPDULO\�ZKHQ�
&DUQHJLH�SODFHV�LWV�VXUSOXV�OLTXLGLW\�DQG�WKURXJK�FROODWHUDO�
SOHGJHG�IRU�FOLHQW�GULYHQ�VHFXULWLHV�WUDGLQJ�
&UHGLW�UHODWHG�VHUYLFHV�DUH�RIIHUHG�WR�D�FHUWDLQ�H[WHQW�

ZLWKLQ�,QYHVWPHQW�%DQNLQJ�	�6HFXULWLHV�DV�SDUW�RI �WKH�
EXVLQHVV�DUHD·V�QRUPDO�RSHUDWLRQV�DQG�EXVLQHVV�VWUDWHJ\��
7KH�DVVXUDQFH�RI �D�VHFRQGDU\�PDUNHW�IRU�VWUXFWXUHG�LQVWUX�
PHQWV�SURYLGHG�E\�&DUQHJLH�JLYHV�ULVH�WR�FUHGLW�ULVN�LQ�
UHODWLRQ�WR�WKH�LVVXLQJ�FRXQWHUSDUW\�

&RXQWHUSDUW\�ULVN�LV�OLPLWHG�DQG�GULYHQ�PDLQO\�E\�FOLHQW�
GULYHQ�WUDGLQJ�LQ�27&�GHULYDWLYH�LQVWUXPHQWV��7KH�FUHGLW�
SROLF\�VHWV�WKH�IUDPHZRUNV�IRU�PDQDJLQJ�FUHGLW�ULVN�DQG�
UHÁHFWV�WKH�ULVN�DSSHWLWH�HVWDEOLVKHG�E\�WKH�%RDUG�RI �'LUHF�
WRUV��7KH�SROLF\�HVWDEOLVKHV�WKDW�FUHGLW�RSHUDWLRQV�VKDOO�EH�
EDVHG�RQ�

 " &RXQWHUSDUW\�DVVHVVPHQW��Credit decisions are based on 

FDUHIXO�DVVHVVPHQW�RI �WKH�FUHGLW�ULVN��7KLV�LQFOXGHV�
DVVHVVPHQW�RI �WKH�FRXQWHUSDUW\·V�ÀQDQFLDO�SRVLWLRQ��
UHSD\PHQW�FDSDFLW\�DQG�WKH�TXDOLW\�RI �SOHGJHG�FROODWHUDO�
RU�RWKHU�FUHGLW�ULVN�PLWLJDWLQJ�PHDVXUHV�

 " &ROODWHUDO��&ROODWHUDO�IRU�H[SRVXUHV�VKDOO�SULPDULO\�EH�
LQ�WKH�IRUP�RI �FDVK�GHSRVLWV��OLTXLG�ÀQDQFLDO�LQVWUX�
PHQWV�RU�EDQN�JXDUDQWHHV��:KHQ�DVVXPLQJ�FROODWHUDO��
WKH�*URXS�VKDOO�DOZD\V�KDYH�ÀUVW�SULRULW\�RQ�SOHGJH�DQG�
WKHUHE\�QRW�EH�VXERUGLQDWHG�WR�RWKHU�FUHGLWRUV�

 " 'LYHUVLÀFDWLRQ��7KH�EDQN·V�REMHFWLYH�LV�WR�PDLQWDLQ�D�ZHOO�
GLYHUVLÀHG�FUHGLW�SRUWIROLR��7KH�FROODWHUDO�SRUWIROLR�PXVW�
UHÁHFW�GHYHORSPHQWV�LQ�JHQHUDO�HFRQRPLF�FRQGLWLRQV�LQ�
HDFK�PDUNHW�DUHD�

 " 6RXQG�SULQFLSOHV� Credit approvals are based on sound 

EDQNLQJ�SULQFLSOHV�DQG�KLJK�HWKLFDO�VWDQGDUGV��/HJDO�
SULQFLSOHV�DQG�JHQHUDOO\�DFFHSWHG�PHWKRGV�PXVW�QRW�EH�
MHRSDUGLVHG�LQ�DQ\�ZD\�

Settlement risk

�X 6HWWOHPHQW�ULVN�LV�WKH�ULVN�WKDW�WKH�EDQN�ZLOO�IXOÀO�LWV�
�FRPPLWPHQW�LQ�D�FRQWUDFWXDO�H[FKDQJH�RI �ÀQDQFLDO�DVVHWV�
EXW�IDLO�WR�UHFHLYH�WKH�FRUUHVSRQGLQJ�VHWWOHPHQW�LQ�UHWXUQ�

6HWWOHPHQW�ULVN�LV�GULYHQ�SULPDULO\�E\�WUDGLQJ�LQ�VHFXULWLHV�
RQ�EHKDOI �RI �FOLHQWV��'HOLYHU\�DQG�SD\PHQW�RI �ÀQDQFLDO�
LQVWUXPHQWV�DUH�VLPXOWDQHRXV�LQ�PRVW�WUDQVDFWLRQV��6HWWOH�
PHQW�ULVN�LV�WKHUHIRUH�OLPLWHG�WR�WKH�SRWHQWLDO�FRVW�RI �
UHSODFLQJ�FRXQWHUSDUWLHV�LQ�WKH�WUDQVDFWLRQ�DQG�LV�DIIHFWHG�
E\�PRYHPHQWV�LQ�WKH�PDUNHW�SULFH�RI �WKH�XQGHUO\LQJ�
LQVWUXPHQW��

Liquidity risk

�X Liquidity risk is the risk that the bank will be 
unable to meet its payment obligations or be able 
WR�GR�VR�RQO\�DW�VXEVWDQWLDOO\�KLJKHU�FRVW�

$FFRUGLQJ�WR�&DUQHJLH·V�ÀQDQFH�DQG�FDSLWDO�SROLF\��
WKH�*URXS�DQG�HDFK�RI �LWV�VXEVLGLDULHV�PXVW�PDLQWDLQ�
D�OLTXLGLW\�UHVHUYH�WKDW�H[FHHGV�WKH�H[SHFWHG�PD[LPXP�QHW�
FDVK�ÁRZ�RYHU�D����GD\�SHULRG��7KH�OLTXLGLW\�UHVHUYH�VKDOO�
FRQVLVW�RI �FDVK�DQG�DVVHWV�HOLJLEOH�IRU�UHÀQDQFLQJ�ZLWK�
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WKH�6ZHGLVK�FHQWUDO�EDQN��5LNVEDQNHQ���6WUHVV�WHVWV�DUH�
GHVLJQHG�WR�HYDOXDWH�SRWHQWLDO�HIIHFWV�RI �D�VHULHV�RI �H[WUHPH�
EXW�SRVVLEOH�HYHQWV��7KH�VWUHVV�WHVWV�SUHVXPH�D�VLJQLÀFDQW�
UHGXFWLRQ�LQ�FOLHQW�GHSRVLWV�VLPXOWDQHRXVO\�ZLWK�D�UHGXFWLRQ�
LQ�WKH�PDUNHW�YDOXH�RI �UHÀQDQFHDEOH�DVVHWV��

Operational risk

�XOperational risk is the risk of  loss resulting from 
an inappropriate organisation, the human factor, 
inadequate or failed internal processes and systems 
RU�H[WHUQDO�HYHQWV��7KH�GHÀQLWLRQ�LQFOXGHV�OHJDO�ULVN�

2SHUDWLRQDO�ULVN�HQFRPSDVVHV�D�ZLGH�UDQJH�RI �FLUFXP�
VWDQFHV�UHODWHG�WR�HYHU\WKLQJ�IURP�WUDQVDFWLRQ�SURFHVVHV��
LQWHUQDO�RU�H[WHUQDO�IUDXG�DQG�V\VWHP�HUURUV�WR�QDWXUDO�
GLVDVWHUV��7KHVH�W\SHV�RI �ULVNV�FDQ�EH�GLIÀFXOW�WR�GHÀQH�DQG�
TXDQWLI\��,I �OHIW�XQPDQDJHG��RSHUDWLRQDO�ULVN�FDQ��LQ�WKH�
ZRUVW�FDVH��OHDG�WR�GHYDVWDWLQJ�FRQVHTXHQFHV�IRU�&DUQHJLH·V�
HDUQLQJV�DQG�UHSXWDWLRQ��,W�LV�WKHUHIRUH�LPSHUDWLYH�WKDW�
SRWHQWLDO�RSHUDWLRQDO�ULVNV�DUH�XQGHUVWRRG�DQG�DVVHVVHG�

To manage operational risks, Carnegie has established a 

JURXS�ZLGH�IUDPHZRUN�WKDW�HQFRPSDVVHV�SROLFLHV�DQG�VWDQG�
DUGLVHG�SURFHGXUHV�IRU�LGHQWLI\LQJ��DVVHVVLQJ�DQG�UHSRUWLQJ�
RSHUDWLRQDO�ULVN��7KH�IUDPHZRUN�LV�EDVHG�RQ�D�QXPEHU�RI �
FRPSRQHQWV�LQFOXGLQJ�WKH�IROORZLQJ�NH\�SURFHVVHV�

 " 6HOI�DVVHVVPHQW��(DFK�XQLW�UHJXODUO\�FRQGXFWV�D�VHOI�DVVHVV�
PHQW�H[HUFLVH�LQ�ZKLFK�RSHUDWLRQDO�ULVNV�LQ�DOO�VLJQLÀFDQW�
SURFHVVHV�DUH�LGHQWLÀHG��DVVHVVHG�DQG�DQDO\VHG��7KH�SXU�
SRVH�RI �WKLV�DQDO\VLV�LV�WR�UDLVH�DZDUHQHVV�RI �RSHUDWLRQDO�
ULVNV�DQG�DGGUHVV�VLJQLÀFDQW�ULVNV�

 " ,QFLGHQW�UHSRUWLQJ��7R�DVVLVW�LQ�WKH�LGHQWLÀFDWLRQ��PDQDJH�
PHQW�DQG�DVVHVVPHQW�RI �RSHUDWLRQDO�ULVN��WKHUH�DUH�
SURFHGXUHV�LQ�SODFH�IRU�UHSRUWLQJ�RSHUDWLRQDO�ULVN�
HYHQWV��UHIHUUHG�WR�DV�LQFLGHQWV��$OO�HPSOR\HHV�KDYH�
D�UHVSRQVLELOLW\�WR�UHSRUW�LQFLGHQWV�DQG�PDQDJHUV�DUH�
UHVSRQVLEOH�IRU�DGGUHVVLQJ�XQDFFHSWDEOH�ULVNV�ZLWKLQ�WKHLU�
DUHD�RI �UHVSRQVLELOLW\��7KH�ULVN�FRQWURO�IXQFWLRQ�IROORZV�
XS�RQ�DQG�DQDO\VHV�LQFLGHQWV�

 " $SSURYDO�RI �QHZ�SURGXFWV�DQG�VHUYLFHV��Carnegie has a 

VWDQGDUGLVHG�SURFHVV�IRU�H[DPLQLQJ�DQG�DSSURYLQJ�QHZ�
SURGXFWV�DQG�VHUYLFHV�DQG�PDMRU�FKDQJHV�WR�H[LVWLQJ�
SURGXFWV�DQG�VHUYLFHV��7KH�SURFHGXUH�LQYROYHV�D�
UHYLHZ�RI �ULVNV�DQG�FRQWUROV�UHODWHG�WR�QHZ�SURGXFWV�
LQ�ZKLFK�DOO�WKH�FRQFHUQHG�IXQFWLRQV�DUH�LQYROYHG�DQG�
JLYH�WKHLU�DSSURYDO�EHIRUH�WKH�SURGXFW�LV�LQWURGXFHG��
7KH�SXUSRVH�RI �WKH�SURFHVV�LV�WR�HQVXUH�WKDW�SRWHQWLDO�
RSHUDWLRQDO�ULVNV�DUH�LGHQWLÀHG�DQG�DGGUHVVHG�SULRU�WR�
SURGXFW�ODXQFK�

,PSURYLQJ�DQG�IXUWKHU�GHYHORSLQJ�RSHUDWLRQDO�ULVN�
�PDQDJHPHQW�SURFHGXUHV�LV�D�FRQWLQXLQJ�SURFHVV��7KLV�ZRUN�
LV�GULYHQ�E\�WKH�*URXS�2SHUDWLRQDO�5LVN�0DQDJHU�DW�WKH�
Group level in close cooperation with local risk control 

IXQFWLRQV�LQ�HDFK�*URXS�XQLW��8OWLPDWHO\��KRZHYHU��WKH�
UHVSRQVLELOLW\�IRU�PDQDJLQJ�RSHUDWLRQDO�ULVN�OLHV�ZKHUH�WKH�
ULVN�DULVHV��7KLV�PHDQV�WKDW�HDFK�HPSOR\HH�LV�UHVSRQVLEOH�
IRU�PDQDJLQJ�WKH�ULVNV�ZLWKLQ�WKHLU�DUHD�RI �UHVSRQVLELOLW\�
ZLWK�WKH�VXSSRUW�RI �WKH�ULVN�FRQWURO�IXQFWLRQ��5DLVLQJ�ULVN�
DZDUHQHVV�DPRQJ�DOO�HPSOR\HHV�LV�WKHUHIRUH�D�NH\�FRPSR�
QHQW�RI �RSHUDWLRQDO�ULVN�PDQDJHPHQW�

Compliance risk

�XCompliance risk is the risk of  regulatory sanctions, 
ÀQDQFLDO�ORVVHV�RU�GDPDJHG�UHSXWDWLRQ�GXH�WR�
QRQ�FRPSOLDQFH�ZLWK�UXOHV�DQG�UHJXODWLRQV�

&DUQHJLH·V�EXVLQHVV�LV�VXEMHFW�WR�H[WHQVLYH�OHJLVODWLRQ�DQG�
regulations intended to provide strong consumer protection 

DQG�VHFXUH�WKH�VWDELOLW\�RI �WKH�ÀQDQFLDO�V\VWHP�
0DLQWDLQLQJ�WKH�WUXVW�RI �RXU�FOLHQWV�DQG�VXSHUYLVRU\�

DXWKRULWLHV�LV�D�SUHUHTXLVLWH�IRU�&DUQHJLH·V�RSHUDWLRQV��
,QDGHTXDWH�UHJXODWRU\�FRPSOLDQFH�PD\�KDYH�IDU�UHDFKLQJ�
FRQVHTXHQFHV�LQ�WKH�IRUP�RI �ERWK�OHJDO�VDQFWLRQV�DQG�
GDPDJHG�UHSXWDWLRQ��0DQDJHPHQW�RI �FRPSOLDQFH�ULVN�LV�
WKXV�D�NH\�FRPSRQHQW�RI �WKH�*URXS·V�ULVN�PDQDJHPHQW��
This work involves, among else, devising reliable 

SURFHGXUHV�IRU�

 " 2XU�PDUNHW�FRQGXFW

 " 3URDFWLYH�SUHYHQWLRQ�RI �PDUNHW�DEXVH�
DQG�PRQH\�ODXQGHULQJ

 " ,GHQWLÀFDWLRQ�DQG�PDQDJHPHQW�RI �FRQÁLFWV�RI �LQWHUHVW

 " 'UDIWLQJ�RI �JURXS�ZLGH�SROLFLHV��
instructions and procedures 

Reputational risk

�X Reputational risk is the current or prospective risk 
to  earnings and capital arising from negative publicity, 
whether true or not, and adverse perception of  the image of  
�&DUQHJLH�E\�FOLHQWV��FRXQWHUSDUWLHV��LQYHVWRUV�RU�UHJXODWRUV�

5HSXWDWLRQDO�ULVN�LV�SULPDULO\�D�FRQVHTXHQWLDO�ULVN�WKDW�LV�
WULJJHUHG�E\�LQWHUQDO�RU�H[WHUQDO�HYHQWV�WKDW�KDYH�D�QHJD�
WLYH�LPSDFW�RQ�WKH�FRQÀGHQFH�LQ�WKH�EDQN�DPRQJ�FOLHQWV��
�UHJXODWRUV�DQG�RWKHU�PDUNHW�SDUWLFLSDQWV�
5HSXWDWLRQDO�ULVN�LV�RQH�RI �WKH�PRVW�GLIÀFXOW�ULVNV�WR�

JXDUG�DJDLQVW��$W�WKH�VDPH�WLPH��WKH�FRQVHTXHQFHV�FDQ�
SRWHQWLDOO\�EH�VXEVWDQWLDO�LI �FRQÀGHQFH�LQ�D�EDQN�LV�GDPDJHG�
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5HSXWDWLRQDO�ULVN�LV�PDQDJHG�SULPDULO\�WKURXJK�RSHQ�DQG�
IUHTXHQW�GLDORJXH�ZLWK�WKH�*URXS·V�VWDNHKROGHUV��&DUQHJLH�
KDV�D�ZLGH�UDQJH�RI �FRPPXQLFDWLRQV�FKDQQHOV�WRZDUGV�
clients and other market participants that make it possible 

WR�SLFN�XS�DQ\�QHJDWLYH�VLJQDOV��,Q�DGGLWLRQ��&DUQHJLH�DLPV�
WR�PDLQWDLQ�IUHTXHQW�DQG�WUDQVSDUHQW�SXEOLF�GLVFORVXUH�
RI �LQIRUPDWLRQ��

Business risk and strategic risk

�X Business risk is the current or prospective risk to earnings 
DULVLQJ�IURP�FKDQJHV�LQ�WKH�EXVLQHVV�HQYLURQPHQW��

�X Strategic risk is the current or prospective risk to 
earnings and capital arising from adverse business 
decisions, improper implementation of  decisions, lack of  
responsiveness to changes in the business environment or 
LQDGHTXDWH�VWUDWHJLF�SODQQLQJ�

$V�VXFK��EXVLQHVV�ULVN�DQG�VWUDWHJLF�ULVN�DUH�FORVHO\�UHODWHG��
Business risk involves external changes, such as trends 

LQ�JOREDO�VWRFN�PDUNHWV�DQG�WKH�JHQHUDO�EXVLQHVV�FOLPDWH��
�6WUDWHJLF�ULVN�LV�UHODWHG�WR�WKH�DELOLW\�WR�DGDSW�WR�WKHVH�
FKDQJHV�
&DUQHJLH�FRQWLQXRXVO\�UHYLHZV�LWV�VWUDWHJLF�SRVLWLRQ�DQG�

EXVLQHVV�LQWHOOLJHQFH�WR�EH�SUHSDUHG�IRU�FKDQJHV�LQ�PDUNHW�
FRQGLWLRQV�DQG�WKH�FRPSHWLWLYH�ODQGVFDSH��)RU�H[DPSOH��
&DUQHJLH�SHUIRUPV�UHJXODU�VFHQDULR�DQDO\VHV�WR�DVVHVV�
WKH�LPSDFW�RI �FKDQJHG�PDUNHW�FRQGLWLRQV��7KH�SXUSRVH�
RI �WKHVH�DQDO\VHV�LV�WR�FUHDWH�WKH�EHVW�SRVVLEOH�EDVLV�IRU�
VWUDWHJLF�GHFLVLRQV�

CAPITAL ADEQUACY
&DSLWDO�DGHTXDF\�LV�SULPDULO\�D�PDWWHU�RI �KRZ�PXFK�
FDSLWDO�WKH�LQVWLWXWLRQ�PXVW�KROG�LQ�RUGHU�WR�FRYHU�LWV�ULVNV��
7KH�FDSLWDO�DGHTXDF\�UHJXODWLRQV�FRQVLVW�RI �WKH�IROORZLQJ�
WKUHH�SLOODUV�

Pillar 1: Minimum capital requirements
The institution must at all times have a capital base that, at 

PLQLPXP��LV�HTXDO�WR�WKH�WRWDO�RI �WKH�FDSLWDO�UHTXLUHPHQWV�
IRU�FUHGLW�ULVN��PDUNHW�ULVN�DQG�RSHUDWLRQDO�ULVN��&DSLWDO�
DGHTXDF\�UHJXODWLRQV�JLYH�LQVWLWXWLRQV�WKH�RSWLRQ�WR�FKRRVH�
DPRQJ�GLIIHUHQW�PHWKRGV�ZKHQ�FDOFXODWLQJ�FDSLWDO�UHTXLUH�
PHQWV�WR�ZLWKVWDQG�ORVVHV�DULVLQJ�IURP�WKH�FUHGLW�ULVN��
PDUNHW�ULVN�DQG�RSHUDWLRQDO�ULVN�WKDW�DQ�LQVWLWXWLRQ�DVVXPHV�

 " &UHGLW�ULVN� Carnegie applies the standardised 

DSSURDFK�IRU�FUHGLW�ULVN�DQG�WKH�FRPSUHKHQVLYH�
PHWKRG�IRU�ÀQDQFLDO�FROODWHUDO�

 " 0DUNHW�ULVN��&DUQHJLH�DSSOLHV�WKH�VWDQGDUGLVHG�DSSURDFK�

 " 2SHUDWLRQDO�ULVN� Carnegie uses the basic  indicator 

DSSURDFK�E\�ZKLFK�WKH�FDSLWDO�UHTXLUHPHQW�LV�
FDOFXODWHG�DV����SHUFHQW�RI �DYHUDJH�RSHUDWLQJ�
UHYHQXH�RYHU�WKH�WKUHH�PRVW�UHFHQW�ÀQDQFLDO�\HDUV�

$FFRUGLQJ�WR�&DUQHJLH·V�ÀQDQFH�DQG�FDSLWDO�SROLF\��
WKH�REMHFWLYH�RI �WKH�*URXS·V�FDSLWDO�PDQDJHPHQW�LV�WR�
RSWLPLVH�WKH�FDSLWDO�VWUXFWXUH�ZLWK�UHJDUG�WR�7LHU���FDSLWDO��
7KH��SROLF\�DOVR�VWDWHV�WKDW�WKH�FDSLWDO�DGHTXDF\�UDWLR�PXVW�
EH�DW�OHDVW������(TXLW\�PXVW�DOVR�FRYHU�WKH�FDSLWDO�UHTXLUH�
PHQW�HVWDEOLVKHG�LQ�WKH�,QWHUQDO�&DSLWDO�$GHTXDF\�$VVHVV�
PHQW�3URFHVV��,&$$3��
7KH�&DUQHJLH�*URXS�KDG�D�FDSLWDO�DGHTXDF\�UDWLR�RI ������

RQ����'HFHPEHU�������FRUUHVSRQGLQJ�WR�D�&RUH�7LHU���
UDWLR�RI ������SHUFHQW�

Pillar 2: Risk assessment
5HJXODWLRQV�UHTXLUH�LQVWLWXWLRQV�WR�PDLQWDLQ�VDWLVIDFWRU\�ULVN�
PDQDJHPHQW�DQG�ULVN�DVVHVVPHQW�SURFHGXUHV��7KH�LQVWLWX�
WLRQ�PXVW�HQVXUH�WKDW�LWV�WRWDO�ULVN�H[SRVXUH�GRHV�QRW�MHRS�
DUGLVH�LWV�FDSDFLW\�WR�SHUIRUP�LWV�REOLJDWLRQV��7R�IXOÀO�WKHVH�
REOLJDWLRQV��LQVWLWXWLRQV�DUH�UHTXLUHG�WR�KDYH�SURFHVVHV�DQG�
PHWKRGV�IRU�FRQWLQXRXVO\�DVVHVVLQJ�DQG�PDLQWDLQLQJ�FDSLWDO�
WKDW�LV�DGHTXDWH�LQ�WHUPV�RI �DPRXQW��W\SH�DQG�DOORFDWLRQ�
WR�FRYHU�WKH�QDWXUH�DQG�OHYHO�RI �WKH�ULVNV�WR�ZKLFK�WKH\�
DUH�FXUUHQWO\�H[SRVHG�RU�PD\�EHFRPH�H[SRVHG��7KLV�LV�
DFKLHYHG�WKURXJK�WKH�,QWHUQDO�&DSLWDO�$GHTXDF\�$VVHVV�
PHQW�3URFHVV��,&$$3���7KH�,&$$3�HQFRPSDVVHV�WKH�
LGHQWLÀFDWLRQ��PHDVXUHPHQW�DQG�DVVHVVPHQW�RI �VLJQLÀFDQW�
ULVNV��LQFOXGLQJ�ULVNV�QRW�LQFOXGHG�LQ�3LOODU����7KLV�HQWDLOV�
that the Group is expected to maintain a capital base that 

H[FHHGV�WKH�PLQLPXP�OHYHO�UHTXLUHG�XQGHU�3LOODU���
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r i s k  a n d  c a p i ta l  m a n a g e m e n t  

$V�SDUW�RI �WKH�,&$$3��DQ�H[WHQVLYH�ULVN�DQDO\VLV�LV�SHU�
IRUPHG��HQFRPSDVVLQJ�DOO�SRWHQWLDO�ULVNV�WKDW�PD\�DULVH�
ZLWKLQ�&DUQHJLH��7KH�%RDUG�RI �'LUHFWRUV�DQG�VHQLRU�PDQ�
DJHPHQW�SDUWLFLSDWH�WKURXJKRXW�WKH�SURFHVV�E\�FRQWULEXW�
LQJ�WR�WKH�ULVN�LGHQWLÀFDWLRQ�DQG�DQDO\VLV��GHÀQLQJ�VFHQDULRV�
DQG�VWUHVV�WHVW�PHWKRGV�DQG�DSSURYLQJ�WKH�ÀQDO�FDSLWDO�
UHTXLUHPHQW�

Pillar 3: Public disclosure
&DSLWDO�DGHTXDF\�UHJXODWLRQV�UHTXLUH�LQVWLWXWLRQV�WR�GLVFORVH�
TXDOLWDWLYH�DQG�TXDQWLWDWLYH�LQIRUPDWLRQ�RQ�WKHLU�FDSLWDO�
DGHTXDF\�DQG�ULVN�PDQDJHPHQW��$GGLWLRQDO�GLVFORVXUHV�
FRQFHUQLQJ�&DUQHJLH·V�FDSLWDO�DGHTXDF\�LQ������DUH�
provided in the 5LVN�DQG�&DSLWDO�$GHTXDF\�5HSRUW��3LOODU���, 
DYDLODEOH�DW�ZZZ�FDUQHJLH�VH�

New capital adequacy rules
7KH�%DVHO�&RPPLWWHH�KDV�GUDIWHG�QHZ�DQG�FRPSUHKHQ�
VLYH�UHJXODWRU\�VWDQGDUGV��%DVHO�,,,��7KH�JHQHUDO�REMHF�
WLYH�RI �WKH�QHZ�UHJXODWLRQV�LV�WR�VWUHQJWKHQ�WKH�FDSDFLW\�
RI �ÀQDQFLDO�LQVWLWXWLRQV�WR�ZLWKVWDQG�ORVVHV�DQG�UHGXFH�
WKH�OLNHOLKRRG�RI �IXWXUH�ÀQDQFLDO�FULVHV��8QGHU�%DVHO�,,,��
LQVWLWXWLRQV�PXVW�KDYH�PRUH�FDSLWDO�RI �KLJKHU�TXDOLW\��
1HZ��VWDQGDUGV�KDYH�DOVR�EHHQ�LVVXHG�IRU�OLTXLGLW\�PDQDJH�
PHQW��7KH�YDULRXV�FRPSRQHQWV�RI �%DVHO�,,,�ZLOO�EH�LPSOH�
PHQWHG�LQ�SKDVHV�VWDUWLQJ�LQ�-DQXDU\������DQG�FRQWLQXLQJ�
RYHU�WKH�QH[W�IHZ�\HDUV�
7KH�QHZ�FDSLWDO�DGHTXDF\�UXOHV�KDYH�RQO\�PDUJLQDO�HIIHFW�

RQ�&DUQHJLH·V�FDSLWDO�SRVLWLRQ�
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CONSOLIDATED STATEMENTS 
OF COMPREHENSIVE INCOME

SEK 000s Notes Jan–Dec 2013 Jan–Dec 2012

Commission income 1 1,947,526 1,673,430
Commission expenses –336,630 –256,569
Net commission income 2 1,610,897 1,416,861

Interest income 1 131,423 151,136
Interest expenses –88,012 –105,335
Net interest income 3 43,411 45,801

Other dividend income 1, 4 835 –
1HW�SURÀW�ORVV�IURP�ÀQDQFLDO�WUDQVDFWLRQV 1, 5 79,809 72,297
Total operating income 1,734,952 1,534,959

Personnel expenses 6 –1,098,181 –1,135,294
Other administrative expenses 7 –426,194 –520,923
Amortisation and depreciation of assets 8 –62,832 –74,915
Total operating expenses –1,587,207 –1,731,132

3URÀW�ORVV�EHIRUH�FUHGLW�ORVVHV 147,745 –196,173

Credit losses, net 9 25,416 30,297
3URÀW�ORVV�EHIRUH�WD[ 173,161 –165,876

Taxes 10 21,004 –117,141
3URÀW�ORVV�IRU�WKH�\HDU 194,165 –283,017

2WKHU�FRPSUHKHQVLYH�LQFRPH�
,WHPV�WKDW�PD\�VXEVHTXHQWO\�EH�UHFODVVLÀHG�WR�WKH�LQFRPH�VWDWHPHQW
Translation differences, net after tax 326 –19,747
Total comprehensive income for the year 194,491 –302,764
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 CONSOLIDATED STATEMENTS  
 OF FINANCIAL POSITION
SEK 000s Notes 31 Dec 2013 31 Dec 2012

$VVHWV
Cash and bank deposits with central banks 992,991 720,799
Negotiable government securities – 1,599,298
Loans to credit institutions1 11 3,298,841 2,046,294
Loans to the general public 11 2,849,490 2,815,496
Bonds and other interest-bearing securities 12, 13 789,371 568,120
Shares and participations 12, 13 438,795 300,528
Derivative instruments 12 46,820 32,624
Shares in associates 15 5,756 3,085
Intangible assets 16 704,576 734,185
7DQJLEOH�À[HG�DVVHWV 17 74,203 84,658
Current tax assets 3,385 12,337
Deferred tax assets 18 502,790 451,382
Other assets 19 670,430 1,114,278
Prepaid expenses and accrued income 20 235,176 257,770
Total assets 24 10,612,624 10,740,854

/LDELOLWLHV�DQG�HTXLW\�
Liabilities to credit institutions 11 283,051 244,548
Deposits and borrowing from the general public1 11 5,506,931 5,741,746
Issued securities 12 935,000 935,000
Short positions, shares 12 43,312 22,274
Derivative instruments 12 26,669 78,912
Current tax liabilities 21,275 6,356
Deferred tax liabilities 18 72,205 72,927
Other liabilities 21 591,180 688,416
Accrued expenses and prepaid income 22 572,099 526,662
Other provisions 23 14,791 50,378
Subordinated liabilities 31 409,702 409,702
Total liabilities 24 8,476,216 8,776,922

(TXLW\
Share capital (2,388,106 shares, quotient value SEK 100) 238,811 238,811
Other capital contributions 1,101,486 1,101,486
Reserves –140,543 –140,869
Retained earnings 936,654 764,504
Total equity 2,136,408 1,963,932

Total liabilities and equity 10,612,624 10,740,854

1 Whereof client funds 113,454 (120,796).

0HPRUDQGXP�LWHPV 25

Assets pledged for own debt 331,410 600,416
Other pledged assets 421,872 579,743
Contingent liabilities 424,140 469,015
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CONSOLIDATED STATEMENTS 
OF CHANGES IN EQUITY

$WWULEXWDEOH�WR�SDUHQW�FRPSDQ\�VKDUHKROGHUV

SEK 000s Share capital
Other capital 
contributions

Translation 
reserve

Retained 
earnings Total

Equity – opening balance 2012 221,976 1,018,321 –121,122 1,069,536 2,188,711
3URÀW�ORVV�IRU�WKH�\HDU –283,017 –283,017

2WKHU�FRPSUHKHQVLYH�LQFRPH�
Translation differences relating to foreign operations –19,747 –19,747
Total comprehensive income (net after tax) –19,747 –283,017 –302,764

New share issue (168,350 shares) 16,835 83,165 100,000
Dividends paid –22,015 –22,015
Equity – closing balance 2012 238,811 1,101,486 –140,869 764,504 1,963,932

3URÀW�ORVV�IRU�WKH�\HDU 194,165 194,165

2WKHU�FRPSUHKHQVLYH�LQFRPH�
Translation differences relating to foreign operations 326 326
Total comprehensive income (net after tax) 326 194,165 194,491

Dividends paid –22,015 –22,015
Equity – closing balance 2013 238,811 1,101,486 –140,543 936,654 2,136,408
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 PARENT COMPANY  
 INCOME STATEMENT
SEK 000s Notes Jan–Dec 2013 Jan–Dec 2012

Net sales 1 10,200 27,837
Other external expenses 7 –2,453 –6,371
Personnel expenses 6 –12,198 –29,965
2SHUDWLQJ�SURÀW�ORVV –4,451 –8,499

Other interest income and similar income 1, 3 762 1,210
Interest expenses and similar expenses 3 –20,817 –20,999
3URÀW�ORVV�IURP�SDUWLFLSDWLRQV�LQ�VXEVLGLDULHV 32 –4,635 –5,315
3URÀW�ORVV�IURP�ÀQDQFLDO�LWHPV –24,690 –25,104

3URÀW�ORVV�EHIRUH�WD[ –29,142 –33,603

Taxes 10 446 127
3URÀW�ORVV�IRU�WKH�\HDU –28,696 –33,475

 PARENT COMPANY STATEMENT OF 
 OTHER COMPREHENSIVE INCOME
SEK 000s Jan–Dec 2013 Jan–Dec 2012

3URÀW�ORVV�IRU�WKH�\HDU –28,696 –33,475
Other comprehensive income – –
Total comprehensive income for the year –28,696 –33,475
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PARENT COMPANY  
BALANCE SHEETS

SEK 000s Notes 31 Dec 2013 31 Dec 2012

Shares and participations in Group companies 14 2,604,290 2,604,290
Deferred tax assets 18 1,065 619
7RWDO�ÀQDQFLDO�À[HG�DVVHWV 2,605,355 2,604,909

Receivables from Group companies 27 142,767 238,566
Other current receivables 6,115 3,623
Prepaid expenses and accrued income 132 658
Cash and bank balances 8,068 19,693
Total current assets 157,082 262,541

Total assets 2,762,437 2,867,449

Share capital (2,388,106 shares, quotient value SEK 100) 238,811 238,811
Share premium reserve 1,101,486 1,101,486
Retained earnings 958,879 1,014,369
3URÀW�ORVV�IRU�WKH�\HDU –28,696 –33,475
Total equity 2,270,479 2,321,190

Provisions for pensions 4,841 2,813
Other provisions 3,242 11,977
Total provisions 8,083 14,790

Convertible debentures 31 409,702 409,702
Total non-current liabilities 409,702 409,702

Accounts payable 12 631
Other current liabilities 50,505 96,009
Accrued expenses and prepaid income 22 23,655 25,127
Total current liabilities 74,172 121,767

Total liabilities 491,957 546,259

Total equity and liabilities 2,762,437 2,867,449

0HPRUDQGXP�LWHPV 25

Assets pledged for own debt – –
Other pledged assets – –
Contingent liabilities 126,811 131,611
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 PARENT COMPANY STATEMENTS 
 OF CHANGES IN EQUITY
SEK 000s Share capital

Premium  
reserve

Retained  
earnings Total

Equity – opening balance 2012 221,976 1,018,321 1,036,384 2,276,680
3URÀW�ORVV�IRU�WKH�\HDU –33,475 –33,475
Total income and expenses for the year –33,475 –33,475

New share issue (168,350 shares) 16,835 83,165 100,000
Dividends paid –22,015 –22,015
Equity – closing balance 2012 238,811 1,101,486 980,894 2,321,190

3URÀW�ORVV�IRU�WKH�\HDU –28,696 –28,696
Total income and expenses for the year –28,696 –28,696

Dividends paid –22,015 –22,015
Equity – closing balance 2013 238,811 1,101,486 930,183 2,270,479
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CASH FLOW STATEMENTS
*URXS 3DUHQW�FRPSDQ\

SEK 000s 2013 2012 2013 2012

2SHUDWLQJ�DFWLYLWLHV�
3URÀW�ORVV�EHIRUH�WD[ 173,161 –165,876 –29,142 –33,603
$GMXVWPHQWV�IRU�LWHPV�QRW�DIIHFWLQJ�FDVK�ÁRZ 16,807 104,566 –2,072 88,237
Paid income tax –10,221 –38,467 – –
&DVK�ÁRZ�IURP�RSHUDWLQJ�DFWLYLWLHV� 
before changes in working capital 179,747 –99,777 –31,214 54,634

Changes in working capital –420,157 –1,675,123 36,749 –42,210
&DVK�ÁRZ�IURP�RSHUDWLQJ�DFWLYLWHV –240,410 –1,774,900 5,535 12,424

,QYHVWLQJ�DFWLYLWLHV
Dividends received – – – 70,000
$FTXLVLWLRQV�RI�À[HG�DVVHWV –16,011 –7,144 – –
&DVK�ÁRZ�IURP�LQYHVWLQJ�DFWLYLWLHV –16,011 –7,144 – 70,000

)LQDQFLQJ�DFWLYLWLHV
New issue – 100,000 – 100,000
Dividends paid –22,015 –22,015 –22,015 –22,015
&DVK�ÁRZ�IURP�ÀQDQFLQJ�DFWLYLWLHV –22,015 77,985 –22,015 77,985

&DVK�ÁRZ�IRU�WKH�\HDU –278,436 –1,704,059 –16,480 160,409

Cash and cash equivalents – opening balance 3,797,039 5,571,994 167,259 6,850
Translation differences in cash and cash equivalents 50,972 –70,896 – –
Cash and cash equivalents, closing balance 3,569,575 3,797,039 150,779 167,259

)RU�IXUWKHU�GLVFORVXUHV�FRQFHUQLQJ�FDVK�ÁRZ�VWDWHPHQWV��VHH�1RWH���, page 69.
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a c c o u n t i n g  p r i n c i p l e s

 ACCOUNTING 
 PRINCIPLES
GENERAL INFORMATION 
&DUQHJLH�+ROGLQJ�$%��FRUSRUDWH�UHJLVWUDWLRQ�QXPEHU�
�������������KDV�LWV�UHJLVWHUHG�RIÀFH�LQ�6WRFNKROP��DW�
5HJHULQJVJDWDQ�����7KH�FRPSDQ\·V�EXVLQHVV�LV�WR�GLUHFWO\�
RU�LQGLUHFWO\�RZQ��PDQDJH��SOHGJH�FROODWHUDO�WR�DQG�SURYLGH�
loans to the banking operations and other Group compa�
QLHV�UHODWHG�WR�ÀQDQFLDO�DFWLYLWLHV�DQG�WR�FRQGXFW�UHODWHG�
EXVLQHVV��$OO�EXVLQHVV�LQ�&DUQHJLH�+ROGLQJ�WDNHV�SODFH�LQ�
Carnegie Fonder AB and Carnegie Investment Bank AB 

DQG�LWV�VXEVLGLDULHV�
Carnegie is an independent Nordic investment bank 

RSHUDWLQJ�LQ�6HFXULWLHV��,QYHVWPHQW�%DQNLQJ��3ULYDWH�%DQN�
LQJ��6WUXFWXUHG�)LQDQFH�DQG�)XQGV��&DUQHJLH�)RQGHU���
&DUQHJLH�RIIHUV�ÀQDQFLDO�SURGXFWV�DQG�VHUYLFHV�WR�1RUGLF�
DQG�LQWHUQDWLRQDO�FOLHQWV�IURP�RIÀFHV�LQ�VHYHQ�FRXQWULHV��
6ZHGHQ��'HQPDUN��1RUZD\��)LQODQG��/X[HPERXUJ��WKH�8.�
DQG�WKH�86�
&DUQHJLH�+ROGLQJ�$%�LV�RZQHG�E\�$OWRU�)XQG�,,,��

&UHDGHV�$%�,QYHVWPHQW�$%�gUHVXQG�DQG�HPSOR\HHV�
RI �&DUQHJLH��

BASIS FOR PREPARING 
FINANCIAL STATEMENTS
7KH�FRQVROLGDWHG�ÀQDQFLDO�VWDWHPHQWV�ZHUH�SUHSDUHG�
in accordance with International Financial Reporting 

6WDQGDUGV��,)56��LVVXHG�E\�WKH�,QWHUQDWLRQDO�$FFRXQWLQJ�
6WDQGDUGV�%RDUG��,$6%��DV�DGRSWHG�E\�WKH�(8��ZLWK�WKH�
H[FHSWLRQ�RI �,)56���2SHUDWLQJ�6HJPHQWV�and ,$6����(DUQLQJV�
Per Share��IRU�ZKLFK�DSSOLFDWLRQ�LV�QRW�PDQGDWRU\�IRU�HQWL�
WLHV�ZKRVH�VKDUHV�DUH�QRW�SXEOLFO\�WUDGHG��$OVR�DSSOLHG�ZHUH�
DSSOLFDEOH�LQWHUSUHWDWLRQV�RI �WKH�,QWHUQDWLRQDO�)LQDQFLDO�
5HSRUWLQJ�,QWHUSUHWDWLRQV�&RPPLWWHH��,)5,&��DV�DGRSWHG�
E\�WKH�(8��WKH�6ZHGLVK�$FW�RQ�$QQXDO�5HSRUWV�RI �&UHGLW�
,QVWLWXWHV�DQG�6HFXULWLHV�&RPSDQLHV��c5./�������������UHFRP�
mendation 5)5���6XSSOHPHQWDU\�$FFRXQWLQJ�5HJXODWLRQV�IRU�
&RUSRUDWH�*URXSV�LVVXHG�E\�WKH�6ZHGLVK�)LQDQFLDO�$FFRXQW�
LQJ�6WDQGDUGV�&RXQFLO��DQG�WKH�5HJXODWLRQV�DQG�*HQHUDO�5HFRP�
PHQGDWLRQV�5HJDUGLQJ�$QQXDO�5HSRUWLQJ�RI �&UHGLW�,QVWLWXWLRQV�DQG�
6HFXULWLHV�&RPSDQLHV�LVVXHG�E\�WKH�6ZHGLVK�)LQDQFLDO�6XSHU�
YLVRU\�$XWKRULW\��)LQDQVLQVSHNWLRQHQ��)))6�����������
7KH�FRQVROLGDWHG�ÀQDQFLDO�VWDWHPHQWV�ZHUH�SUHSDUHG�LQ�

accordance with the purchase method with the exception 

RI �FHUWDLQ�ÀQDQFLDO�LQVWUXPHQWV�PHDVXUHG�DW�IDLU�YDOXH�
7KH�ÀQDQFLDO�VWDWHPHQWV�IRU�WKH�*URXS�DQG�WKH�SDUHQW�
FRPSDQ\�DUH�SUHVHQWHG�LQ�WKRXVDQGV�RI �6ZHGLVK�NURQD�
�6(.����V��
7KH�SDUHQW�FRPSDQ\·V�IXQFWLRQDO�FXUUHQF\�LV�WKH�

6ZHGLVK�NURQD��6(.��
$FFRXQWLQJ�SULQFLSOHV�IRU�WKH�SDUHQW�FRPSDQ\�DUH�

SUHVHQWHG�EHORZ�XQGHU�¶3DUHQW�FRPSDQ\·V�DFFRXQWLQJ�
SULQFLSOHV·�

NEW AND AMENDED ACCOUNTING 
STANDARDS AND INTERPRETATIONS 
7KH�IROORZLQJ�QHZ�VWDQGDUG�DQG�DPHQGPHQWV�RI �H[LVWLQJ�
VWDQGDUGV�LVVXHG�E\�WKH�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�
%RDUG��,$6%���DOO�DGRSWHG�E\�WKH�(8��WRRN�HIIHFW�GXULQJ�
WKH�\HDU��

 " ,)56�����)DLU�9DOXH�0HDVXUHPHQW��ZLWK�HIIHFW�IURP�
��-DQXDU\��������7KH�QHZ�VWDQGDUG�GHÀQHV�IDLU�YDOXH�
DQG�VHWV�RXW�D�IUDPHZRUN�IRU�PHDVXULQJ�IDLU�YDOXH��7KH�
VWDQGDUG�UHSODFHV�JXLGDQFH�RQ�IDLU�YDOXH�PHDVXUHPHQW�
SUHYLRXVO\�IRXQG�LQ�WKH�UHVSHFWLYH�,)56��,)56����also 

UHTXLUHV�QHZ�GLVFORVXUHV�WKDW�PXVW�EH�PDGH�LQ�LQWHULP�
DQG�DQQXDO�ÀQDQFLDO�VWDWHPHQWV�VWDUWLQJ�LQ�������,)56����
KDV�KDG�QR�HIIHFW�RQ�KRZ�WKH�*URXS�PHDVXUHV�IDLU�YDOXH�
DQG�WKXV�QR�HIIHFW�RQ�ÀQDQFLDO�SRVLWLRQ�RU�UHVXOWV�

 " ,)56����DPHQGPHQW���)LQDQFLDO�,QVWUXPHQWV��'LVFORVXUHV�
�ZLWK�HIIHFW�IURP���-DQXDU\��������6WDUWLQJ�LQ�������
GLVFORVXUHV�DUH�UHTXLUHG�DERXW�DOO�ÀQDQFLDO�DVVHWV�DQG�
OLDELOLWLHV�ZKRVH�YDOXH�LV�VHW�RII �LQ�WKH�EDODQFH�VKHHW�RU�
WKDW�DUH�VXEMHFW�WR�GLIIHUHQW�OHJDOO\�ELQGLQJ�PDVWHU�QHW�
WLQJ�DUUDQJHPHQWV�RU�WKH�OLNH��7KH�DPHQGPHQW�KDV�KDG�
HIIHFW�RQO\�RQ�GLVFORVXUHV�LQ�WKH�FRQVROLGDWHG�ÀQDQFLDO�
VWDWHPHQWV�

 " ,$6����DPHQGPHQW���3UHVHQWDWLRQ�RI �)LQDQFLDO�6WDWHPHQWV��ZLWK�
HIIHFW�IURP���-DQXDU\��������(IIHFWLYH�������RWKHU�FRP�
prehensive income is allocated in the ‘other comprehen�
sive income’ section into components that will not be 

UHFODVVLÀHG�WR�SURÀW�DQG�ORVV�DQG�FRPSRQHQWV�WKDW�ZLOO�
EH�UHFODVVLÀHG�WR�SURÀW�DQG�ORVV�
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 " ,$6�����DPHQGPHQW���(PSOR\HH�%HQHÀWV��HIIHFWLYH�-DQXDU\�
�������7KH�DPHQGPHQWV�UHIHU�WR�GHÀQHG�EHQHÀW�SHQVLRQ�
SODQV��7KH�*URXS�FXUUHQWO\�KDV�QR�GHÀQHG�EHQHÀW�SHQ�
VLRQ�SODQV�DQG�WKXV�WKH�DPHQGPHQWV�KDYH�QRW�DIIHFWHG�
WKH�FRQVROLGDWHG�ÀQDQFLDO�VWDWHPHQWV�

STANDARDS, AMENDMENTS 
AND INTERPRETATIONS THAT 
HAVE NOT YET TAKEN EFFECT 
$�QXPEHU�RI �QHZ�DQG�UHYLVHG�VWDQGDUGV�DQG�LQWHUSUHWD�
WLRQV�DUH�QRW�PDQGDWRULO\�HIIHFWLYH�XQWLO�WKH������ÀQDQFLDO�
\HDU�RU�ODWHU�DQG�ZHUH�QRW�DSSOLHG�HDUO\�IRU�WKHVH�ÀQDQFLDO�
VWDWHPHQWV��8QOHVV�RWKHUZLVH�VWDWHG��WKH�(8�KDV�DGRSWHG�
WKH�IROORZLQJ�VWDQGDUGV�DQG�DPHQGPHQWV��

 " ,)56����)LQDQFLDO�,QVWUXPHQWV�²�&ODVVLÀFDWLRQ�DQG�0HDVXUH�
PHQW��LV�WKH�ÀUVW�SDUW�RI �WKH�PDMRU�SURMHFW�WR�UHSODFH�
,$6�����,)56���FRQWDLQV�WZR�SULPDU\�PHDVXUHPHQW�
FDWH�JRULHV�IRU�ÀQDQFLDO�DVVHWV��DPRUWLVHG�FRVW�DQG�IDLU�
YDOXH��&ODVVLÀFDWLRQ�LV�EDVHG�RQ�WKH�FRPSDQ\·V�EXVLQHVV�
PRGHO�DQG�WKH�FKDUDFWHULVWLF�IHDWXUHV�RI �FRQWUDFWXDO�FDVK�
ÁRZV��)RU�ÀQDQFLDO�OLDELOLWLHV��PRVW�RI �WKH�FXUUHQW�UXOHV�
in ,$6����DUH�PDLQWDLQHG��7KH�,$6%�KDV�GHFLGHG�WR�
SRVWSRQH�WKH�PDQGDWRU\�HIIHFWLYH�GDWH�RI �,)56���IURP�
��-DQXDU\������WR���-DQXDU\�������1R�SDUW�RI �,)56���
KDV�\HW�EHHQ�DGRSWHG�E\�WKH�(8��&DUQHJLH·V�SUHOLPLQDU\�
DVVHVVPHQW�LV�WKDW�WKH�LQWURGXFWLRQ�RI �WKH�VWDQGDUG��
UHODWLQJ�WR�FODVVLÀFDWLRQ�DQG�PHDVXUHPHQW�RI �ÀQDQFLDO�
assets and liabilities, will have limited impact on the 

ÀQDQFLDO�VWDWHPHQWV�

 " ,)56�����&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV��HIIHFWLYH�
�-DQXDU\������DFFRUGLQJ�WR�WKH�(8��DOWKRXJK�WKH�VWDQGDUG�
VWDWHV�-DQXDU\��������LV�EDVHG�RQ�H[LVWLQJ�SULQFLSOHV�DV�
LW�LGHQWLÀHV�FRQWURO�DV�WKH�FULWLFDO�IDFWRU�LQ�GHWHUPLQLQJ�
ZKHWKHU�DQ�HQWLW\�PXVW�EH�LQFOXGHG�LQ�WKH�FRQVROLGDWHG�
ÀQDQFLDO�VWDWHPHQWV��7KH�VWDQGDUG�SURYLGHV�IXUWKHU�JXLG�
DQFH�WR�DVVLVW�LQ�GHWHUPLQLQJ�FRQWURO�ZKHQ�WKLV�LV�GLIÀ�
FXOW�WR�DVVHVV��7KH�DPHQGPHQW�LV�QRW�H[SHFWHG�WR�KDYH�
DQ\�HIIHFW�RQ�WKH�FRQVROLGDWHG�ÀQDQFLDO�VWDWHPHQWV�

 " ,)56�����-RLQW�$UUDQJHPHQWV��HIIHFWLYH�-DQXDU\������
DFFRUGLQJ�WR�WKH�(8��DOWKRXJK�WKH�VWDQGDUG�VWDWHV�
-DQXDU\��������ZLOO�VXSHUVHGH�,$6����,QWHUHVWV�LQ�-RLQW�
9HQWXUHV��7KH�QHZ�VWDQGDUG�ZLOO�HQWDLO�PDLQO\�WZR�
changes compared with ,$6�����7KH�ÀUVW�FKDQJH�LV�
ZKHWKHU�DQ�LQYHVWPHQW�LV�DVVHVVHG�DV�D�MRLQW�RSHUDWLRQ�
RU�MRLQW�YHQWXUH��$FFRXQWLQJ�UXOHV�GLIIHU��GHSHQGLQJ�RQ�
ZKLFK��7KH�VHFRQG�FKDQJH�LV�WKDW�MRLQW�YHQWXUHV�PXVW�
EH�FRQVROLGDWHG�XVLQJ�WKH�HTXLW\�PHWKRG��3URSRUWLRQDWH�
FRQVROLGDWLRQ�LV�QR�ORQJHU�DOORZHG��7KH�DPHQGPHQW�LV�
QRW�H[SHFWHG�WR�DIIHFW�WKH�ÀQDQFLDO�VWDWHPHQWV�

 " ,)56�����'LVFORVXUHV�RI �,QWHUHVWV�LQ�2WKHU�(QWLWLHV��HIIHFWLYH�
-DQXDU\������DFFRUGLQJ�WR�WKH�(8��DOWKRXJK�WKH�VWDQGDUG�
VWDWHV�-DQXDU\��������FRYHUV�GLVFORVXUH�UHTXLUHPHQWV�
IRU�VXEVLGLDULHV��MRLQW�DUUDQJHPHQWV��DVVRFLDWHV�DQG�
XQFRQVROLGDWHG�VWUXFWXUHG�HQWLWLHV��7KH�VWDQGDUG�LV�
QRW�H[SHFWHG�WR�KDYH�PDWHULDO�HIIHFW�RQ�WKH�ÀQDQFLDO�
VWDWHPHQWV�

 " ,$6�����DPHQGPHQW���6HSDUDWH�)LQDQFLDO�6WDWHPHQWV��HIIHFWLYH�
-DQXDU\������DFFRUGLQJ�WR�WKH�(8��DOWKRXJK�WKH�VWDQGDUG�
VWDWHV�-DQXDU\��������:KHQ�,)56����supersedes ,$6����
ZLWK�UHJDUG�WR�WKH�UXOHV�RQ�FRQVROLGDWHG�ÀQDQFLDO�VWDWH�
ments, ,$6����ZLOO�FRQWDLQ�RQO\�UXOHV�DQG�GLVFORVXUHV�
FRQFHUQLQJ�VXEVLGLDULHV��DVVRFLDWHV�DQG�MRLQW�YHQWXUHV�LQ�
VHSDUDWH�ÀQDQFLDO�VWDWHPHQWV��,Q�DOO�PDWHULDO�UHVSHFWV��WKH�
rules will correspond to the current ,$6�����7KH�DPHQG�
PHQW�LV�QRW�H[SHFWHG�WR�DIIHFW�WKH�ÀQDQFLDO�VWDWHPHQWV�

 " ,$6�����DPHQGPHQW���,QYHVWPHQWV�LQ�$VVRFLDWHV�DQG�-RLQW�
9HQWXUHV��HIIHFWLYH�-DQXDU\������DFFRUGLQJ�WR�WKH�(8��
DOWKRXJK�WKH�VWDQGDUG�VWDWHV�-DQXDU\��������,$6����has 

EHHQ�DPHQGHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�MRLQW�DUUDQJH�
PHQWV�SURMHFW��7KH�DPHQGPHQW�ZLOO�HQWDLO�QR�PDWHULDO�
GLIIHUHQFHV�FRPSDUHG�WR�WKH�HDUOLHU�,$6����and is thus 

QRW�H[SHFWHG�WR�DIIHFW�WKH�ÀQDQFLDO�VWDWHPHQWV�

1R�QHZ�LQWHUSUHWDWLRQV�HIIHFWLYH�LQ������RU�ODWHU�KDYH�WKXV�
IDU�EHHQ�LVVXHG�E\�WKH�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�
,QWHUSUHWDWLRQV�&RPPLWWHH��,)5,&��WKDW�DUH�H[SHFWHG�WR�
DIIHFW�&DUQHJLH·V�ÀQDQFLDO�VWDWHPHQWV��

CONSOLIDATED 
FINANCIAL STATEMENTS 
Consolidation principles 
6XEVLGLDULHV�
7KH�FRQVROLGDWHG�ÀQDQFLDO�VWDWHPHQWV�LQFOXGH�WKH�SDUHQW�
FRPSDQ\�DQG�DOO�FRPSDQLHV�RYHU�ZKLFK�WKH�SDUHQW�FRP�
SDQ\�GLUHFWO\�RU�LQGLUHFWO\�H[HUFLVHV�D�FRQWUROOLQJ�LQÁXHQFH��
$�FRQWUROOLQJ�LQÁXHQFH�PHDQV�WKDW�WKH�*URXS�KDV�WKH�ULJKW�
WR�HVWDEOLVK�ÀQDQFLDO�DQG�RSHUDWLRQDO�VWUDWHJLHV�LQWHQGHG�
WR�DFKLHYH�HFRQRPLF�EHQHÀWV��&RQWUROOLQJ�LQÁXHQFH�LV�
assumed to exist when the ownership share amounts to 

DW�OHDVW����SHUFHQW�RI �WKH�YRWLQJ�ULJKWV�LQ�WKH��VXEVLGLDU\�
EXW�PD\�DOVR�EH�DFKLHYHG�LI �D�FRQWUROOLQJ�LQÁXHQFH�LV�
H[HUFLVHG�LQ�VRPH�RWKHU�PDQQHU�WKDQ�VKDUH�RZQHUVKLS��
,Q�DOO�FDVHV��WKH�SDUHQW�FRPSDQ\�RZQV��GLUHFWO\�RU�LQGLUHFWO\��
VKDUHV�DQG�RU�SDUWLFLSDWLRQV�LQ�WKH�FRPSDQLHV�LQFOXGHG�
LQ�WKH�FRQVROLGDWHG�ÀQDQFLDO�VWDWHPHQWV��6XEVLGLDULHV�DUH�
LQFOXGHG�LQ�WKH�FRQVROLGDWHG�ÀQDQFLDO�VWDWHPHQWV�DV�RI �WKH�
GDWH�RQ�ZKLFK�WKH�FRQWUROOLQJ�LQÁXHQFH�LV�DWWDLQHG�DQG�DUH�
HOLPLQDWHG�DV�RI �WKH�GDWH�RQ�ZKLFK�WKH�FRQWUROOLQJ�LQÁX�
HQFH�FHDVHV�
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All internal transactions between subsidiaries, as well 

DV�LQWUD�JURXS�XQVHWWOHG�EDODQFHV��DUH�HOLPLQDWHG�LQ�WKH�
FRQVROLGDWHG�ÀQDQFLDO�VWDWHPHQWV��:KHQ�QHFHVVDU\��WKH�
DFFRXQWLQJ�SULQFLSOHV�RI �VXEVLGLDULHV�DUH�PRGLÀHG�LQ�
order to achieve greater agreement with Group account�
LQJ�SULQFLSOHV��7KH�HTXLW\�SRUWLRQ�RI �XQWD[HG�UHVHUYHV�LV�
UHFRJQLVHG�LQ�HTXLW\�DV�UHWDLQHG�HDUQLQJV��7KH�WD[�SRUWLRQ�
RI �XQWD[HG�UHVHUYHV�LV�UHFRJQLVHG�DV�D�GHIHUUHG�WD[�OLDELOLW\�
EDVHG�RQ�WKH�FXUUHQW�WD[�UDWH�LQ�HDFK�FRXQWU\�

Subsidiaries are recognised according to the purchase 

PHWKRG��7KLV�PHDQV�WKDW�LGHQWLÀDEOH�DFTXLUHG�DVVHWV��OLDELOL�
WLHV�DQG�FRQWLQJHQW�OLDELOLWLHV�DUH�PHDVXUHG�DW�IDLU�YDOXH�RQ�
WKH�DFTXLVLWLRQ�GDWH��7KH�VXUSOXV��FRPSULVLQJ�WKH�GLIIHUHQFH�
EHWZHHQ�WKH�FRVW�RI �WKH�DFTXLUHG�VKDUHV�DQG�WKH�VXP�RI �
WKH�IDLU�YDOXH�RI �WKH�LGHQWLÀDEOH�DFTXLUHG�QHW�DVVHWV��LV�UHF�
RJQLVHG�DV�JRRGZLOO��,I �WKH�FRVW�LV�OHVV�WKDQ�WKH�IDLU�YDOXH�
RI �WKH�DFTXLUHG�VXEVLGLDU\·V�QHW�DVVHWV��WKH�GLIIHUHQFH�LV�
UHFRJQLVHG�GLUHFWO\�LQ�SURÀW�DQG�ORVV��7KH�FRVW�RI �D�VXEVLGL�
DU\�FRUUHVSRQGV�WR�WKH�VXP�RI �WKH�IDLU�YDOXH�RI �SXUFKDVHG�
DVVHWV��DFFUXHG�RU�DVVXPHG�OLDELOLWLHV�DQG�WKH�HTXLW\�LQVWUX�
PHQWV�WKDW�WKH�SXUFKDVHU�KDV�LVVXHG�LQ�H[FKDQJH�IRU�WKH�
FRQWUROOLQJ�LQÁXHQFH�LQ�WKH�VXEVLGLDULHV��0LQRULW\�RZQHUV·�
LQWHUHVWV�LQ�WKH�DFTXLUHG�FRPSDQ\�DUH�LQLWLDOO\�FDOFXODWHG�DV�
WKH�PLQRULW\�VKDUH�RI �WKH�QHW�IDLU�YDOXH�RI �WKH�UHFRJQLVHG�
DVVHWV��OLDELOLWLHV�DQG�FRQWLQJHQW�OLDELOLWLHV��

$VVRFLDWHV�
$VVRFLDWHV�DUH�HQWLWLHV�RYHU�ZKLFK�WKH�*URXS�KDV�VLJQLÀFDQW�
EXW�QRW�FRQWUROOLQJ�LQÁXHQFH��ZKLFK�UHIHUV�WR�WKH�SRZHU�WR�
SDUWLFLSDWH�LQ�WKH�ÀQDQFLDO�DQG�RSHUDWLQJ�SROLF\�GHFLVLRQV��
XVXDOO\�WKURXJK�KROGLQJV�RI �EHWZHHQ����DQG����SHUFHQW�RI �
YRWLQJ�SRZHU�
$V�RI �WKH�GDWH�VLJQLÀFDQW�LQÁXHQFH�LV�REWDLQHG��LQYHVW�

ments in associates are recognised in the consolidated 

DFFRXQWV�XVLQJ�WKH�HTXLW\�PHWKRG�RI �DFFRXQWLQJ��8QGHU�WKH�
HTXLW\�PHWKRG��WKH�FDUU\LQJ�DPRXQW�RI �VKDUHV�LQ�DVVRFLDWHV�
FRUUHVSRQGV�WR�WKH�*URXS·V�VKDUH�LQ�HTXLW\��FRQVROLGDWHG�
JRRGZLOO�DQG�DQ\�RWKHU�UHPDLQLQJ�YDOXH�LQ�FRQVROLGDWHG�
VXUSOXVHV�DQG�GHÀFLWV��7KH�*URXS·V�VKDUH�RI �DVVRFLDWHV·�
SURÀW�RU�ORVV�LV�UHFRJQLVHG�LQ�WKH�FRQVROLGDWHG�VWDWHPHQW�
RI �FRPSUHKHQVLYH�LQFRPH��DGMXVWHG�IRU�DQ\�GHSUHFLDWLRQ��
LPSDLUPHQWV�DQG�UHYHUVDOV�RI �DFTXLUHG�VXUSOXV�RU�GHÀFLW�
YDOXHV��7KLV�SRUWLRQ�RI �SURÀW�RU�ORVV�FRQVWLWXWHV�WKH�PDLQ�
FKDQJH�LQ�WKH�FDUU\LQJ�DPRXQW�RI �LQYHVWPHQWV�LQ�DVVRFLDWHV�
UHFRJQLVHG�DV�DQ�DVVHW�LQ�WKH�EDODQFH�VKHHW��$V�RI �4�������
the Carnegie Group reports holdings in one associate, see 

1RWH����,QYHVWPHQWV�LQ�DVVRFLDWHV��SDJH�����

Equity instruments 
(TXLW\�LQVWUXPHQWV�LVVXHG�E\�WKH�*URXS�DUH�UHFRJQLVHG�LQ�
WKH�DPRXQW�UHFHLYHG�OHVV�GLUHFW�LVVXH�FRVWV��

Foreign currency 
7KH�DFFRXQWV�RI �VXEVLGLDULHV�DQG�EUDQFKHV�DUH�VWDWHG�LQ�
WKHLU�IXQFWLRQDO�FXUUHQFLHV��ZKLFK�LQ�&DUQHJLH·V�FDVH�LV�WKH�
VDPH�DV�ORFDO�FXUUHQF\��PHDQLQJ�WKH�FXUUHQF\�XVHG�LQ�WKH�
SULPDU\�HFRQRPLF�HQYLURQPHQW�LQ�ZKLFK�WKH�VXEVLGLDU\�
RU�EUDQFK�RSHUDWHV��7UDQVDFWLRQV�LQ�IRUHLJQ�FXUUHQF\�DUH�
WUDQVODWHG�DW�DYHUDJH�UDWHV��0RQHWDU\�DVVHWV�DQG�OLDELOLWLHV�LQ�
IRUHLJQ�FXUUHQF\��VXFK�DV�DFFRXQWV�UHFHLYDEOH�DQG�DFFRXQWV�
SD\DEOH��DUH�WUDQVODWHG�DW�WKH�FORVLQJ�GDWH�UDWH��DQG�WKH�
H[FKDQJH�UDWH�GLIIHUHQFHV�WKXV�DULVLQJ�DUH�UHFRJQLVHG�LQ�
SURÀW�DQG�ORVV��([FKDQJH�UDWH�GLIIHUHQFHV�UHFRJQLVHG�LQ�
SURÀW�DQG�ORVV�DUH�LQFOXGHG�LQ�WKH�LWHP�¶1HW�SURÀW�ORVV�
IURP�ÀQDQFLDO�WUDQVDFWLRQV�DW�IDLU�YDOXH�·

In preparing the consolidated accounts, the balance 

VKHHWV�RI �IRUHLJQ�VXEVLGLDULHV�DQG�EUDQFKHV�DUH�WUDQVODWHG�
WR�6(.�DW�WKH�FORVLQJ�GDWH�UDWH��ZKLOH�WKH�LQFRPH�VWDWH�
PHQWV�DUH�WUDQVODWHG�EDVHG�RQ�WKH�DYHUDJH�UDWH�IRU�WKH�
SHULRG��7KH�WUDQVODWLRQ�GLIIHUHQFHV�WKXV�DULVLQJ�DUH�UHF�
ognised under other comprehensive income and become 

D�FRPSRQHQW�RI �HTXLW\��

Income recognition 
5HYHQXH�LV�UHFRJQLVHG�LQ�SURÀW�DQG�ORVV�ZKHQ�LW�LV�SUREDEOH�
WKDW�IXWXUH�HFRQRPLF�EHQHÀWV�ZLOO�EH�UHFHLYHG�DQG�WKHVH�
EHQHÀWV�FDQ�EH�FDOFXODWHG�LQ�D�UHOLDEOH�PDQQHU��5HYHQXH�LV�
QRUPDOO\�UHFRJQLVHG�GXULQJ�WKH�SHULRG�LQ�ZKLFK�WKH�VHUYLFH�
ZDV�SHUIRUPHG��3HUIRUPDQFH�EDVHG�IHHV�DQG�FRPPLVVLRQV�
DUH�UHFRJQLVHG�ZKHQ�WKH�LQFRPH�FDQ�EH�FDOFXODWHG�UHOLDEO\��
&RPPLVVLRQ�LQFRPH�LQFOXGHV�EURNHUDJH�IHHV��PDQDJH�

PHQW�LQFRPH�IURP�GLVFUHWLRQDU\�DVVHW�PDQDJHPHQW�DQG�
IXQG�PDQDJHPHQW�DQG�DGYLVRU\�LQFRPH�
,Q�WKH�FRQVROLGDWHG�ÀQDQFLDO�VWDWHPHQWV��IHHV�UHODWLQJ�WR�

DGYLVRU\�VHUYLFHV�DUH�UHFRJQLVHG�DV�FRPPLVVLRQ�LQFRPH��
7KHVH�IHHV�DUH�DWWULEXWDEOH�WR�DGYLVRU\�VHUYLFHV�ZLWKLQ�
3ULYDWH�%DQNLQJ�DQG�,QYHVWPHQW�%DQNLQJ��7KHVH�VHUYLFHV�
DUH�UHFRJQLVHG�LQ�SURÀW�DQG�ORVV�ZKHQ�WKH�VHUYLFHV�KDYH�
EHHQ�SHUIRUPHG�DQG�ZKHQ�LW�LV�SUREDEOH�WKDW�WKH�IXWXUH�
HFRQRPLF�EHQHÀWV�ZLOO�DFFUXH�WR�WKH�FRPSDQ\�DQG�WKH�
EHQHÀWV�FDQ�EH�FDOFXODWHG�UHOLDEO\�
,QWHUHVW�LQFRPH�LV�UHFRJQLVHG�RYHU�WKH�PDWXULW\�SHULRG�

DFFRUGLQJ�WR�WKH�HIIHFWLYH�UDWH�PHWKRG�
7KH�QHW�SURÀW�RU�ORVV�IURP�ÀQDQFLDO�WUDQVDFWLRQV�

FRQVLVWV�RI �UHDOLVHG�DQG�XQUHDOLVHG�FKDQJHV�LQ�WKH�YDOXH�
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RI �ÀQDQFLDO�LQVWUXPHQWV�EDVHG�RQ�WKH�IDLU�YDOXH�RI �VKDUHV��
SDUWLFLSDWLRQV��ERQGV��GHULYDWLYHV�DQG�RWKHU�VHFXULWLHV��
The net amount also includes interest, share dividends 

DQG�H[FKDQJH�UDWH�PRYHPHQWV��7KH�SULQFLSOHV�IRU�LQFRPH�
UH�FRJQLWLRQ�IRU�ÀQDQFLDO�LQVWUXPHQWV�DUH�DOVR�GHVFULEHG�
EHORZ�XQGHU�¶)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�·
'LYLGHQG�LQFRPH�LV�UHFRJQLVHG�ZKHQ�WKH�ULJKW�WR�UHFHLYH�

SD\PHQW�LV�HVWDEOLVKHG�

Expense recognition 
2SHUDWLQJ�DQG�DGPLQLVWUDWLYH�H[SHQVHV��HPSOR\HH�EHQHÀWV��
other personnel expenses and borrowing costs are recog�
QLVHG�LQ�WKH�SHULRG�WR�ZKLFK�WKH\�UHODWH��

Remuneration to employees
5HPXQHUDWLRQ�WR�HPSOR\HHV�LQ�WKH�IRUP�RI �VDODULHV��SDLG�
KROLGD\V��VLFN�SD\��RWKHU�FXUUHQW�UHPXQHUDWLRQ�DQG�VLPLODU�
LWHPV��DV�ZHOO�DV�SHQVLRQV��DUH�UHFRJQLVHG�DW�WKH�UDWH�WKH\�
DUH�HDUQHG��$Q\�RWKHU�SRVW�HPSOR\PHQW�UHPXQHUDWLRQ�LV�
FODVVLÀHG�DQG�UHFRJQLVHG�LQ�WKH�VDPH�PDQQHU�DV�SHQVLRQ�
FRPPLWPHQWV��

6KDUH�EDVHG�UHPXQHUDWLRQ�²�LQFHQWLYH�SURJUDPPHV�
1R�VKDUH�EDVHG�UHPXQHUDWLRQ�KDV�EHHQ�PDGH�WR�HPSOR\HHV�
ZLWKLQ�WKH�*URXS�

9DULDEOH�UHPXQHUDWLRQ
7KH�*URXS�UHSRUWV�DQ\�H[SHQVH�IRU�YDULDEOH�UHPXQHUDWLRQ�
as personnel expenses, which are recognised as an accrued 

H[SHQVH��7KH�H[SHQVH�LV�UHFRJQLVHG�DW�WKH�UDWH�LW�LV�DFFUXHG��
meaning when it is linked to a contract or when there is an 

HVWDEOLVKHG�SUDFWLFH�WKDW�FUHDWHV�DQ�LQIRUPDO�REOLJDWLRQ�

6HYHUDQFH�SD\
6HYHUDQFH�SD\�LV�SDLG�ZKHQ�HPSOR\PHQW�LV�LQYROXQWDULO\�
terminated prior to reaching retirement age or when an 

HPSOR\HH�YROXQWDULO\�UHVLJQV�LQ�H[FKDQJH�IRU�VHYHUDQFH�SD\��
7KH�*URXS�UHSRUWV�D�FRVW�IRU�D�VHYHUDQFH�SD\PHQW�ZKHQ�
WKH�FRPSDQ\�LV�GHPRQVWUDEO\�FRPPLWWHG��ZLWKRXW�UHDOLVWLF�
SRVVLELOLW\�RI �ZLWKGUDZDO��E\�D�IRUPDO�GHWDLOHG�SODQ�WR�
WHUPLQDWH�HPSOR\PHQW�EHIRUH�WKH�QRUPDO�WLPH��:KHQ�
FRPSHQVDWLRQ�LV�RIIHUHG�WR�HQFRXUDJH�YROXQWDU\�WHUPLQD�
WLRQ��D�FRVW�LV�UHFRJQLVHG�LI �LW�LV�OLNHO\�WKDW�WKH�RIIHU�ZLOO�EH�
DFFHSWHG�DQG�WKH�QXPEHU�RI �HPSOR\HHV�ZKR�ZLOO�DFFHSW�
WKH�RIIHU�FDQ�EH�UHOLDEO\�HVWLPDWHG��%HQHÀWV�IDOOLQJ�GXH�IRU�
SD\PHQW�PRUH�WKDQ����PRQWKV�DIWHU�WKH�FORVLQJ�GDWH�DUH�
GLVFRXQWHG�WR�WKH�SUHVHQW�YDOXH�LI �WKH\�DUH�VLJQLÀFDQW�

3HQVLRQ�FRPPLWPHQWV
$�GHÀQHG�FRQWULEXWLRQ�SODQ�LV�D�SHQVLRQ�SODQ�DFFRUGLQJ�WR�
ZKLFK�D�FRPSDQ\�SD\V�À[HG�IHHV�WR�D�VHSDUDWH�OHJDO�HQWLW\��
7KHUHDIWHU��WKH�FRPSDQ\�KDV�QR�OHJDO�RU�FRQVWUXFWLYH�
REOLJDWLRQV�WR�SD\�DGGLWLRQDO�IHHV�UHODWHG�WR�WKH�HPSOR\HH·V�
SHQVLRQ�HQWLWOHPHQW�
$�GHÀQHG�EHQHÀW�SODQ�LV�D�SHQVLRQ�SODQ�WKDW�JXDUDQWHHV�

WKH�HPSOR\HH�D�FHUWDLQ�DPRXQW�DV�D�SHQVLRQ�XSRQ�UHWLUH�
PHQW��XVXDOO\�EDVHG�RQ�VHYHUDO�GLIIHUHQW�IDFWRUV�LQFOXGLQJ�
ÀQDO�VDODU\�DQG�WHUP�RI �VHUYLFH��7KH�*URXS�RQO\�KDV�
GHÀQHG�FRQWULEXWLRQ�SHQVLRQ�SODQV��&RVWV�IRU�GHÀQHG�
FRQWULEXWLRQ�SHQVLRQ�SODQV�DUH�UHFRJQLVHG�LQ�SURÀW�
DQG�ORVV�DW�WKH�UDWH�EHQHÀWV�DUH�HDUQHG��ZKLFK�QRUPDOO\�
coincides with the date on which pension premiums 

DUH�SDLG��&RVWV�IRU�VSHFLDO�HPSOR\HU·V�FRQWULEXWLRQ�DUH�
recognised as an expense at the rate at which retirement 

EHQHÀW�H[SHQVHV�DULVH��

Leasing 
Financial leasing contracts are contracts according to which 

WKH�HFRQRPLF�EHQHÀWV�DQG�ULVNV�DVVRFLDWHG�ZLWK�RZQHU�
VKLS�RI �WKH�OHDVHG�REMHFW�DUH�WUDQVIHUUHG�LQ�DOO�VLJQLÀFDQW�
UHVSHFWV�IURP�WKH�OHDVHU�WR�WKH�OHVVHH��/HDVLQJ�FRQWUDFWV�
WKDW�DUH�QRW�ÀQDQFLDO�DUH�FODVVLÀHG�DV�RSHUDWLRQDO��$W�SUH�
VHQW��&DUQHJLH�RQO\�KDV�RSHUDWLRQDO�OHDVLQJ�FRQWUDFWV�
/HDVLQJ�IHHV�SDLG�IRU�RSHUDWLRQDO�OHDVLQJ�FRQWUDFWV�DUH�

H[SHQVHG�VWUDLJKW�OLQH�RYHU�WKH�OHDVLQJ�SHULRG��9DULDEOH�
IHHV�DUH�UHFRJQLVHG�DV�H[SHQVHV�LQ�WKH�SHULRG�LQ�ZKLFK�WKH\�
DULVH��,Q�FDVHV�ZKHUH�WKH�*URXS�UHFHLYHV�EHQHÀWV��VXFK�DV�
UHQW�UHEDWHV��XSRQ�HQWHULQJ�DQ�RSHUDWLRQDO�OHDVLQJ�FRQWUDFW��
VXFK�EHQHÀWV�DUH�LQLWLDOO\�UHFRJQLVHG�DV�D�OLDELOLW\�DQG�
WKHUHDIWHU�DV�D�UHGXFWLRQ�LQ�OHDVLQJ�IHHV�VWUDLJKW�OLQH�RYHU�
WKH�OHDVLQJ�SHULRG��XQOHVV�VRPH�RWKHU�V\VWHPDWLF�PHWKRG�
EHWWHU�UHÁHFWV�WKH�EHQHÀW�WR�WKH�*URXS�RYHU�WLPH��

Current and deferred income tax 
7D[�H[SHQVH�LQFRPH�IRU�WKH�SHULRG�LV�WKH�VXP�RI �FXUUHQW�
DQG�GHIHUUHG�WD[��7D[HV�DUH�UHFRJQLVHG�LQ�SURÀW�DQG�ORVV�
H[FHSW�ZKHQ�WKH�WD[�UHIHUV�WR�LWHPV�UHSRUWHG�LQ�¶2WKHU�
FRPSUHKHQVLYH�LQFRPH·�RU�LV�FKDUJHG�GLUHFWO\�DJDLQVW�
HTXLW\��,Q�VXFK�FDVHV��WKH�WD[�LV�DOVR�UHSRUWHG�LQ�¶2WKHU�
FRPSUHKHQVLYH�LQFRPH·�RU��UHVSHFWLYHO\��HTXLW\��&XUUHQW�
WD[�LV�WKH�WD[�WKDW�LV�FDOFXODWHG�RQ�WD[DEOH�SURÀW�IRU�D�
SHULRG��7D[DEOH�SURÀW�IRU�WKH�\HDU�GLIIHUV�LQ�FRPSDULVRQ�
ZLWK�UHFRJQLVHG�SURÀW�EHIRUH�WD[��VLQFH�WD[DEOH�SURÀW�LV�
DGMXVWHG�IRU�QRQ�GHGXFWLEOH�H[SHQVHV�DQG�QRQ�WD[DEOH�
LQFRPH�DQG�RWKHU�DGMXVWPHQWV��VXFK�DV�WKRVH�UHVXOWLQJ�
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IURP�GRXEOH�WD[DWLRQ�DJUHHPHQWV�ZLWK�RWKHU�FRXQWULHV��7KH�
*URXS·V�FXUUHQW�WD[�OLDELOLW\�LV�FDOFXODWHG�DFFRUGLQJ�WR�WKH�
WD[�UDWHV�HVWDEOLVKHG�RU�LQ�SUDFWLFH�DSSURYHG��DQQRXQFHG��
LQ�HDFK�FRXQWU\�RQ�WKH�FORVLQJ�GDWH�
'HIHUUHG�WD[�LV�UHSRUWHG�DFFRUGLQJ�WR�WKH�EDODQFH�VKHHW�

PHWKRG��E\�ZKLFK�GHIHUUHG�WD[�OLDELOLWLHV�DUH�UHFRJQLVHG�LQ�
WKH�EDODQFH�VKHHW�IRU�DOO�WD[DEOH�WLPLQJ�GLIIHUHQFHV�EDVHG�
RQ�GLIIHUHQFHV�EHWZHHQ�FDUU\LQJ�DPRXQWV�DQG�YDOXHV�IRU�
WD[DWLRQ�RI �DOO�DVVHWV�DQG�OLDELOLWLHV��'HIHUUHG�WD[�DVVHWV�DUH�
LQFOXGHG�RQ�WKH�EDODQFH�VKHHW�IRU�WD[�GHGXFWLEOH�ORVV�FDUU\�
IRUZDUGV�DQG�WD[�GHGXFWLEOH�WLPLQJ�GLIIHUHQFHV�WR�WKH�H[WHQW�
WKDW�LW�LV�SUREDEOH�WKDW�WKHVH�DPRXQWV�PD\�EH�XVHG�DJDLQVW�
IXWXUH�WD[DEOH�VXUSOXV�DPRXQWV��7KH�FDUU\LQJ�DPRXQW�RI �
GHIHUUHG�WD[�DVVHWV�LV�DVVHVVHG�DW�HDFK�FORVLQJ�GDWH�DQG�
reduced to the extent that it is not probable that there 

ZLOO�EH�VXIÀFLHQW�WD[DEOH�VXUSOXVHV�DYDLODEOH�LQ�WKH�IXWXUH�
ZKLFK�FDQ�EH�XVHG�DJDLQVW�WD[�GHGXFWLEOH�ORVV�FDUU\IRUZDUGV�
DQG�RU�WD[�GHGXFWLEOH�WLPLQJ�GLIIHUHQFHV��'HIHUUHG�WD[�LV�
UHFRJQLVHG�EDVHG�RQ�WKH�WD[�UDWHV�H[SHFWHG�WR�DSSO\�IRU�WKH�
SHULRG�LQ�ZKLFK�WKH�GHEW�LV�VHWWOHG�RU�WKH�DVVHW�UHFRYHUHG�

Tax assets and tax liabilities are accounted in net 

amounts in the balance sheet where there is a legal right to 

RIIVHW�WKHP�DQG�ZKHQ�WKH�LQWHQWLRQ�LV�HLWKHU�WR�UHFHLYH�RU�
SD\�D�QHW�DPRXQW�RU�WR�UHFHLYH�SD\PHQW�IRU�WKH�FODLP�DQG�
VHWWOH�WKH�OLDELOLW\�DW�WKH�VDPH�WLPH��

Financial assets and liabilities 
)LQDQFLDO�DVVHWV�LQFOXGHG�RQ�WKH�DVVHW�VLGH�RI �WKH�EDODQFH�
VKHHW�LQFOXGH�FDVK�DQG�FDVK�HTXLYDOHQWV��DFFRXQWV�UHFHLY�
DEOH��VKDUHV�DQG�RWKHU�HTXLW\�LQVWUXPHQWV��ORDQ�DQG�ERQG�
UHFHLYDEOHV�DQG�GHULYDWLYHV��/LDELOLWLHV�LQFOXGH�DFFRXQWV�SD\�
able, issued debt instruments, loan obligations, derivative 

LQVWUXPHQWV�DQG�VKRUW�SRVLWLRQV�LQ�YDULRXV�IRUPV�RI �VSRW�
LQVWUXPHQWV�
)LQDQFLDO�DVVHWV�DQG�ÀQDQFLDO�OLDELOLWLHV�DUH�UHFRJQLVHG�LQ�

WKH�EDODQFH�VKHHW�ZKHQ�WKH�FRPSDQ\�EHFRPHV�D�SDUW\�WR�
WKH�LQVWUXPHQW·V�FRQWUDFWXDO�WHUPV��$�OLDELOLW\�LV�LQFOXGHG�
ZKHQ�WKH�FRXQWHUSDUW\�KDV�SHUIRUPHG�D�VHUYLFH�DQG�WKHUH�
LV�D�FRQWUDFWXDO�SD\PHQW�REOLJDWLRQ��HYHQ�LI �DQ�LQYRLFH�KDV�
QRW�\HW�EHHQ�UHFHLYHG�
$�ÀQDQFLDO�DVVHW�LV�HOLPLQDWHG�IURP�WKH�EDODQFH�VKHHW�

when the contractual rights have been realised or have 

H[SLUHG�RU�ZKHQ�WKH�FRPSDQ\�ORVHV�FRQWURO�RYHU�WKHP��7KH�
VDPH�DSSOLHV�IRU�D�SRUWLRQ�RI �D�ÀQDQFLDO�DVVHW��$�ÀQDQFLDO�
OLDELOLW\�LV�HOLPLQDWHG�IURP�WKH�EDODQFH�VKHHW�ZKHQ�WKH�
FRQWUDFWXDO�REOLJDWLRQ�LV�IXOÀOOHG�RU�RWKHUZLVH�H[SLUHV��7KH�
VDPH�DSSOLHV�WR�D�SRUWLRQ�RI �D�ÀQDQFLDO�OLDELOLW\�

Transaction date accounting is applied to derivative instru�
PHQWV��DV�ZHOO�DV�WKH�VDOH�DQG�SXUFKDVH�RI �ERQG�DQG�HTXLW\�
FDSLWDO�PDUNHW�LQVWUXPHQWV�RQ�WKH�VSRW�PDUNHW�
7KH�FODVVLÀFDWLRQ�RI �ÀQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�

GHSHQGV�RQ�WKH�LQWHQWLRQ�ZLWK�WKH�DFTXLVLWLRQ�RI �WKH�ÀQDQ�
FLDO�LWHP��7KH�FDWHJRULHV�ZLWKLQ�,$6����DSSOLHG�E\�&DUQHJLH�
DUH�DV�IROORZV�

 " +HOG�IRU�WUDGLQJ
 " $YDLODEOH�IRU�VDOH�ÀQDQFLDO�DVVHWV
 " Loan receivables and accounts receivable

 " 2WKHU�ÀQDQFLDO�OLDELOLWLHV�

)LQDQFLDO�DVVHWV�DQG�ÀQDQFLDO�OLDELOLWLHV�KHOG�IRU�WUDGLQJ�DUH�
PHDVXUHG�DW�IDLU�YDOXH�LQ�WKH�EDODQFH�VKHHW��ZKLOH�FKDQJHV�
LQ�YDOXH�DUH�UHFRJQLVHG�LQ�SURÀW�DQG�ORVV��,I �PDUNHW�SULFHV�
LQ�DQ�HVWDEOLVKHG�PDUNHWSODFH�DUH�DYDLODEOH��WKH\�DUH�XVHG�
IRU�PHDVXUHPHQW��:KHQ�WKHUH�LV�QR�DFWLYH�PDUNHW�RU�
ZKHQ�TXRWHG�SULFHV�DUH�WHPSRUDULO\�XQDYDLODEOH��&DUQHJLH�
GHWHUPLQHV�WKH�IDLU�YDOXH�XVLQJ�YDULRXV�PHDVXUHPHQW�
WHFKQLTXHV��7KHVH�PHWKRGV�LQFOXGH�%ODFN�6FKROHV�EDVHG�
PRGHOV��$�QXPEHU�RI �SDUDPHWHUV�DUH�LQFOXGHG�LQ�WKHVH�
PRGHOV��VXFK�DV�DVVXPSWLRQV�DERXW�YRODWLOLW\��LQWHUHVW�UDWHV�
DQG�GLYLGHQGV��&KDQJLQJ�WKH�DVVXPSWLRQV�ZLWK�UHJDUG�WR�
WKHVH�SDUDPHWHUV�PD\�DIIHFW�WKH�UHFRJQLVHG�YDOXH�RI �WKH�
ÀQDQFLDO�LQVWUXPHQW��7KH�DVVXPSWLRQV�XVHG�ZKHQ�REVHUY�
able parameters are lacking in the market are in accord�
DQFH�ZLWK�WKH�LQVWUXFWLRQV�GHÀQHG�E\�WKH�&DSLWDO��5LVN�DQG�
&UHGLW�&RPPLWWHH��&5&���7KH�PHDVXUHPHQW�PHWKRGV�DUH�
SULPDULO\�XVHG�WR�YDOXH�GHULYDWLYH�LQVWUXPHQWV��$OO�PHDVXUH�
PHQW�PRGHOV�DQG�DVVXPSWLRQV�DUH�UHJXODUO\�YDOLGDWHG�E\�
LQWHUQDO�ULVN�FRQWURO��PRQWKO\�E\�WKH�&5&�DQG�TXDUWHUO\�
E\�DQ�H[WHUQDO�LQGHSHQGHQW�SDUW\�
7KH�DERYH�PRGHOV�DUH�DSSOLHG�FRQVLVWHQWO\�IURP�RQH�

SHULRG�WR�WKH�QH[W�WR�HQVXUH�FRPSDUDELOLW\�DQG�FRQWLQXLW\�
LQ�PHDVXUHPHQWV�RYHU�WLPH�
(DFK�QHZ�PHDVXUHPHQW�PRGHO�LV�DSSURYHG�E\�*URXS�

5LVN�0DQDJHPHQW�DQG�DOO�PRGHOV�DUH�UHYLHZHG�UHJXODUO\�
)RU�ÀQDQFLDO�LQVWUXPHQWV�IRU�ZKLFK�WKH�IDLU�YDOXH�GHYL�

DWHV�IURP�WKH�FDUU\LQJ�DPRXQW��LQIRUPDWLRQ�UHJDUGLQJ�WKH�
IDLU�YDOXH�LV�SURYLGHG�LQ�D�QRWH��

&DVK�DQG�FDVK�HTXLYDOHQWV�
&DVK�DQG�FDVK�HTXLYDOHQWV�FRQVLVW�RI �FDVK�DQG�EDQN�
 balances with central banks, lending to credit institutions 

DQG�VKRUW�WHUP�OLTXLG�LQYHVWPHQWV�ZLWK�D�PDWXULW\�IURP�
WKH�DFTXLVLWLRQ�GDWH�RI �OHVV�WKDQ�WKUHH�PRQWKV�DQG�ZKLFK�
DUH�H[SRVHG�WR�RQO\�LQVLJQLÀFDQW�ULVN�RI �FKDQJHV�LQ�YDOXH��
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&DVK�DQG�EDQN�GHSRVLWV�ZLWK�FHQWUDO�EDQNV�
Cash and balances with central banks are categorised as 

loans and accounts receivable and measured at amor�
WLVHG�FRVW�

/RDQV�WR�FUHGLW�LQVWLWXWLRQV�
/HQGLQJ�WR�FUHGLW�LQVWLWXWLRQV�FRQVLVWV�RI �ORDQ�UHFHLYDEOHV�
WKDW�DUH�SD\DEOH�RQ�GHPDQG�DQG�ZKLFK�DUH�QRW�OLVWHG�RQ�
an active market as well the Group’s invested surplus 

OLTXLGLW\��7KHVH�DUH�FDWHJRULVHG�DV�ORDQV�DQG�DFFRXQWV�
UHFHLYDEOH�DQG�PHDVXUHG�DW�DPRUWLVHG�FRVW��3URYLVLRQV�
DUH�DOORFDWHG�IRU�SUREDEOH�FUHGLW�ORVVHV�DIWHU�LQGLYLGXDO�
DVVHVVPHQW�
3URYLVLRQV�DUH�DOORFDWHG�UHODWLQJ�WR�SUREDEOH�FUHGLW�

losses in cases where pledges, obligations and guarantees 

DUH�QRW�HVWLPDWHG�WR�FRYHU�WKH�FODLP�DPRXQW��7KH�SULQ�
FLSOH�IRU�ZKDW�LV�FODVVLÀHG�DV�DQ�DFWXDO�FUHGLW�ORVV�LV�WKDW�
WKH\�DUH�ORVVHV�HVWDEOLVKHG�WKURXJK�EDQNUXSWF\�SURFHGXUHV�
RU�FRPSRVLWLRQ�DJUHHPHQWV��$�GHFOLQH�LQ�YDOXH�DWWULEXW�
DEOH�WR�D�GHEWRU·V�SD\PHQW�FDSDFLW\�LV�UHFRJQLVHG�XQGHU�
¶1HW�FUHGLW�ORVVHV�·�

/RDQV�WR�WKH�JHQHUDO�SXEOLF�
/HQGLQJ�WR�WKH�SXEOLF�FRQVLVWV�RI �ORDQ�UHFHLYDEOHV�WKDW�
DUH�SD\DEOH�RQ�GHPDQG�DQG�ZKLFK�DUH�QRW�OLVWHG�RQ�DQ�
DFWLYH�PDUNHW��7KHVH�DUH�FDWHJRULVHG�DV�ORDQV�DQG�DFFRXQWV�
UHFHLYDEOH�DQG�PHDVXUHG�DW�DPRUWLVHG�FRVW�
3URYLVLRQV�DUH�DOORFDWHG�IRU�SUREDEOH�FUHGLW�ORVVHV�

DIWHU�LQGLYLGXDO�DVVHVVPHQW��&DUQHJLH�GRHV�QRW�H[WHQG�
FRUSRUDWH�ÀQDQFLQJ��KRPH�PRUWJDJHV��FRQVXPHU�ORDQV�
RU�RWKHU�IRUPV�RI �FUHGLW�QRUPDOO\�DVVRFLDWHG�ZLWK�EDQN�
RSHUDWLRQV��&DUQHJLH·V�FOLHQW�EDVH�LV�ZHOO�GLYHUVLÀHG�DQG�
FRQVLVWV�ODUJHO\�RI �SULYDWH�SHUVRQV�DQG�VPDOO�HQWHUSULVHV��
DQG�WKH�ULVN�RI �FUHGLW�ORVVHV�LV�OLQNHG�WR�HDFK�FOLHQW·V�
FROODWHUDO��ZKLFK�QRUPDOO\�FRQVLVWV�RI �PDUNHW�OLVWHG�
VHFXULWLHV��7KLV�PHDQV�WKDW�FRXQWHUSDUW\�FODVVHV�KDYH�WKH�
same credit characteristics and Carnegie thus does not 

SHUIRUP�LPSDLUPHQW�WHVWLQJ�RQ�D�*URXS�EDVLV��)ROORZLQJ�
individual assessment, reserves are allocated relating to 

probable credit losses in cases where pledges, obligations 

and guarantees are not estimated to cover the claim 

DPRXQW�
7KH�SULQFLSOH�IRU�ZKDW�LV�FODVVHG�DV�DQ�DFWXDO�FUHGLW�ORVV�

LV�WKDW�WKH\�DUH�ORVVHV�HVWDEOLVKHG�WKURXJK�EDQNUXSWF\�
SURFHGXUHV�RU�FRPSRVLWLRQ�DJUHHPHQWV��$�GHFOLQH�LQ�
YDOXH�DWWULEXWDEOH�WR�D�GHEWRU·V�SD\PHQW�FDSDFLW\�LV�UHFRJ�
QLVHG�XQGHU�¶1HW�FUHGLW�ORVVHV�·�

%RQGV�DQG�RWKHU�LQWHUHVW�EHDULQJ�VHFXULWLHV
%RQGV�DQG�RWKHU�LQWHUHVW�EHDULQJ�VHFXULWLHV�FRQVLVW�RI �
chargeable government bonds, housing bonds and other 

LQWHUHVW�EHDULQJ�LQVWUXPHQWV��7KHVH�DUH�FDWHJRULVHG�DV�
DVVHWV�KHOG�IRU�WUDGLQJ�DQG�DUH�PHDVXUHG�DW�IDLU�YDOXH��ZLWK�
FKDQJHV�LQ�IDLU�YDOXH�UHFRJQLVHG�LQ�SURÀW�DQG�ORVV�XQGHU�
¶1HW�SURÀW�ORVV�IURP�ÀQDQFLDO�WUDQVDFWLRQV�·

6KDUHV�DQG�SDUWLFLSDWLRQV
6KDUHV�DQG�SDUWLFLSDWLRQV�FRQVLVW�PDLQO\�RI ��VKDUHKROGLQJV�
LQWHQGHG�IRU�WUDGLQJ�DQG�DUH�PHDVXUHG�DW�IDLU�YDOXH��
&KDQJHV�LQ�IDLU�YDOXH�IRU�VKDUHV�DQG�SDUWLFLSDWLRQV�DUH�
UHFRJQLVHG�LQ�SURÀW�DQG�ORVV�XQGHU�¶1HW�SURÀW�ORVV�IURP�
ÀQDQFLDO�LWHPV�DW�IDLU�YDOXH·�

'HULYDWLYH�LQVWUXPHQWV�
$OO�GHULYDWLYH�LQVWUXPHQWV�DUH�FODVVLÀHG�DV�DVVHWV�KHOG�IRU�
WUDGLQJ��'HULYDWLYH�LQVWUXPHQWV�DUH�PHDVXUHG�DW�IDLU�YDOXH��
&KDQJHV�LQ�IDLU�YDOXH�DUH�UHFRJQLVHG�LQ�SURÀW�DQG�ORVV�DV�
¶1HW�SURÀW�ORVV�IURP�ÀQDQFLDO�LWHPV�DW�IDLU�YDOXH·��,Q�FDVHV�
ZKHUH�WKH�IDLU�YDOXH�LV�SRVLWLYH��LW�LV�UHFRJQLVHG�DV�DQ�DVVHW��
,Q�FDVHV�ZKHUH�WKH�IDLU�YDOXH�LV�QHJDWLYH��WKH�GHULYDWLYH�
LQVWUXPHQW�LV�UHFRJQLVHG�DV�D�OLDELOLW\��

/LDELOLWLHV�WR�FUHGLW�LQVWLWXWLRQV
/LDELOLWLHV�WR�FUHGLW�LQVWLWXWLRQV�FRQVLVW�PDLQO\�RI �VKRUW�
WHUP�ERUURZLQJ�DQG�DUH�FDWHJRULVHG�DV�¶2WKHU�ÀQDQFLDO�
OLDELOLWLHV·�DQG�PHDVXUHG�DW�DPRUWLVHG�FRVW��

'HSRVLWV�DQG�ERUURZLQJ�IURP�WKH�JHQHUDO�SXEOLF�
'HSRVLWV�DQG�ERUURZLQJ�IURP�WKH�JHQHUDO�SXEOLF�FRQVLVW�
SULPDULO\�RI �VKRUW�WHUP�ERUURZLQJ�IURP�WKH�SXEOLF��7KHVH�
OLDELOLWLHV�DUH�FDWHJRULVHG�DV�¶2WKHU�ÀQDQFLDO�OLDELOLWLHV·�DQG�
PHDVXUHG�DW�DPRUWLVHG�FRVW��

,VVXHG�VHFXULWLHV�
,Q�0D\�������&DUQHJLH�LVVXHG�D�ERQG�ORDQ�XQGHU�
WKH�VWDWH�JXDUDQWHH�VFKHPH�LQ�WKH�QRPLQDO�YDOXH�RI �
6(.�����PLOOLRQ�ZLWK�D�WLPH�WR�PDWXULW\�RI ����PRQWKV��
6HFXULWLHV�LVVXHG�DUH�PHDVXUHG�DW�DPRUWLVHG�FRVW��

/HQGLQJ�RI�VHFXULWLHV�DQG�VKRUW�HTXLW\�SRVLWLRQV�
The securities that Carnegie lends remain on the balance 

VKHHW��%RUURZHG�VHFXULWLHV�DUH�QRW�LQFOXGHG�DV�DVVHWV�LQ�
WKH�EDODQFH�VKHHW��,Q�FDVHV�LQ�ZKLFK�D�ERUURZHG�VHFXULW\�
LV�VROG�LQ�D�SURFHVV�NQRZQ�DV�VKRUW�VHOOLQJ��D�OLDELOLW\�LV�
UHFRJQLVHG�FRUUHVSRQGLQJ�WR�WKH�IDLU�YDOXH�RI �WKH�GLYHVWHG�
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VHFXULW\��5HFHLYHG�FROODWHUDO�LQ�WKH�IRUP�RI �FDVK�LV�UHFRJ�
QLVHG�XQGHU�¶/LDELOLWLHV�WR�FUHGLW�LQVWLWXWLRQV·�RU�¶'HSRVLWV�
DQG�ERUURZLQJ�IURP�WKH�JHQHUDO�SXEOLF·��GHSHQGLQJ�RQ�
WKH�FRXQWHUSDUW\��3OHGJHG�FROODWHUDO�LQ�WKH�IRUP�RI �FDVK�LV�
included on the balance sheet under ‘Lending to credit insti�
tutions’ or under ‘Lending to the general public’, depending 

RQ�WKH�FRXQWHUSDUW\��

Intangible assets 
,QWDQJLEOH�DVVHWV�FRQVLVW�RI �JRRGZLOO��FOLHQW�UHODWLRQVKLSV��
GLVWULEXWLRQ�DJUHHPHQWV��DFTXLUHG�,7�V\VWHPV�DQG�LQWHUQDOO\�
DFFUXHG�H[SHQVHV�IRU�WKH�GHYHORSPHQW�RI �,7�V\VWHPV��

*RRGZLOO�
*RRGZLOO�LV�LQLWLDOO\�UHFRJQLVHG�DV�DQ�DVVHW�PHDVXUHG�DW�FRVW�
DQG�LV�WKHUHDIWHU�FDUULHG�DW�FRVW�OHVV�DQ\�DFFXPXODWHG�LPSDLU�
PHQW��*DLQV�RU�ORVVHV�DULVLQJ�IURP�WKH�GLYHVWPHQW�RI �DQ�
RSHUDWLRQ�LQFOXGH�WKH�UHPDLQLQJ�FDUU\LQJ�DPRXQW�RI �JRRG�
ZLOO�DWWULEXWDEOH�WR�WKH�GLYHVWHG�XQLW��*RRGZLOO�KDV�DQ�LQGHÀ�
QLWH�XVHIXO�OLIH�DQG�LV�GLVWULEXWHG�DPRQJ�FDVK�JHQHUDWLQJ�
XQLWV�ZLWKLQ�WKH�*URXS�WKDW�DUH�H[SHFWHG�WR�EHQHÀW�IURP�WKH�
V\QHUJ\�HIIHFWV�DULVLQJ�LQ�FRQMXQFWLRQ�ZLWK�WKH�DFTXLVLWLRQ�
&DVK�JHQHUDWLQJ�XQLWV�WR�ZKLFK�JRRGZLOO�LV�GLVWULEXWHG�

DUH�WHVWHG�DQQXDOO\�RU�PRUH�IUHTXHQWO\�ZKHQ�WKHUH�DUH�
LQGLFDWLRQV�WKDW�DQ�LPSDLUPHQW�UHTXLUHPHQW�PD\�H[LVW��
,PSDLUPHQW�DULVHV�ZKHQ�WKH�FDUU\LQJ�DPRXQW�H[FHHGV�WKH�
UHFRYHUDEOH�DPRXQW�
7KH�UHFRYHUDEOH�DPRXQW�FRUUHVSRQGV�WR�WKH�KLJKHU�RI �

YDOXH�LQ�XVH�DQG�IDLU�YDOXH�OHVV�FRVWV�WR�VHOO��,I �WKH�FDVK��
generating unit’s recoverable amount is lower than the car�
U\LQJ�DPRXQW��WKH�LPSDLUPHQW�LV�ÀUVW�GLVWULEXWHG�WR�UHGXFH�
WKH�FDUU\LQJ�DPRXQW�RI �DQ\�JRRGZLOO�DWWULEXWHG�WR�WKH�XQLW�
DQG�WKHUHDIWHU�WR�WKH�XQLW·V�RWKHU�DVVHWV��SUR�UDWD��EDVHG�RQ�
WKH�FDUU\LQJ�DPRXQW�RI �HDFK�DVVHW�LQ�WKH�XQLW��$Q�LPSDLU�
PHQW�RI �JRRGZLOO�PD\�QRW�EH�UHYHUVHG�LQ�D�ODWHU�SHULRG��

&OLHQW�UHODWLRQVKLSV�
&RQWUDFWXDO�FOLHQW�UHODWLRQVKLSV�DFTXLUHG�LQ�D�EXVLQHVV�FRP�
ELQDWLRQ�DUH�UHFRJQLVHG�DW�IDLU�YDOXH�DV�RI �WKH�DFTXLVLWLRQ�
GDWH��&RQWUDFWXDO�FOLHQW�UHODWLRQVKLSV�KDYH�D�GHWHUPLQDEOH�
XVHIXO�OLIH�DQG�DUH�FDUULHG�DW�FRVW�OHVV�DFFXPXODWHG�DPRUWL�
VDWLRQ��7KH�DQWLFLSDWHG�GXUDWLRQ�RI �FOLHQW�UHODWLRQVKLSV�LV�
���\HDUV��

'LVWULEXWLRQ�DJUHHPHQWV
'LVWULEXWLRQ�DJUHHPHQWV�DFTXLUHG�LQ�D�EXVLQHVV�FRPELQDWLRQ�
DUH�UHFRJQLVHG�DW�IDLU�YDOXH�DW�WKH�DFTXLVLWLRQ�GDWH��'LVWUL�
EXWLRQ�DJUHHPHQWV�ZLWK�D�GHWHUPLQDEOH�XVHIXO�OLIH�DUH�

DPRU�WLVHG�RYHU�HLJKW�\HDUV��ZKLFK�FRUUHVSRQGV�WR�WKH�
H[SHFWHG�WHUP�RI �WKH�FRQWUDFW��'LVWULEXWLRQ�DJUHHPHQWV�
ZLWK�DQ�LQGHÀQLWH�XVHIXO�OLIH�DUH�QRW�UHJXODUO\�DPRUWLVHG��EXW�
DUH�VXEMHFW�WR�LPSDLUPHQW�WHVWLQJ�

,QWHUQDOO\�GHYHORSHG�LQWDQJLEOH�DVVHWV��LQFOXGLQJ�,7�V\VWHPV�
$Q�LQWHUQDOO\�GHYHORSHG�LQWDQJLEOH�DVVHW��PHDQLQJ�
GHYHORSPHQW�H[SHQVHV��LV�UHFRJQLVHG�DV�DQ�DVVHW�RQO\�LI �
WKH�IROORZLQJ�FRQGLWLRQV�DUH�VDWLVÀHG��

 " 7KH�DVVHW�LV�LGHQWLÀDEOH

 " It is probable that the asset will 

SURYLGH�HFRQRPLF�EHQHÀWV

 " 7KH�FRVW�FDQ�EH�PHDVXUHG�UHOLDEO\�

,QWHUQDOO\�GHYHORSHG�LQWDQJLEOH�DVVHWV�DUH�LQLWLDOO\�UHFRJQLVHG�
DV�WKH�VXP�RI �H[SHQVHV�WKDW�DULVH�DV�RI �WKH�ÀUVW�GDWH�RQ�
ZKLFK�WKH�LQWDQJLEOH�DVVHW�VDWLVÀHV�WKH�DERYH�FULWHULD�XS�XQWLO�
WKH�GDWH�RQ�ZKLFK�WKH�DVVHW�FDQ�EH�XVHG��,QWHUQDOO\�GHYHO�
RSHG�LQWDQJLEOH�DVVHWV�DUH�DPRUWLVHG�VWUDLJKW�OLQH�RYHU�WKHLU�
HVWLPDWHG�XVHIXO�OLIH��ZKLFK�LV�WKUHH�WR�ÀYH�\HDUV��

2WKHU�LQWDQJLEOH�DVVHWV
7KH�FRVW�RI �LQWDQJLEOH�DVVHWV�DFTXLUHG�VHSDUDWHO\�FRUUHV�
SRQGV�WR�WKH�DFWXDO�DFTXLVLWLRQ�FRVW��LQFOXGLQJ�GLUHFWO\�DWWUL�
EXWDEOH�H[SHQVHV�IRU�SUHSDULQJ�WKH�DVVHW�IRU�LWV�LQWHQGHG�XVH��

7DQJLEOH�À[HG�DVVHWV�
7DQJLEOH�À[HG�DVVHWV�DUH�UHFRJQLVHG�DW�FRVW�OHVV�DFFXPXODWHG�
GHSUHFLDWLRQ�DQG�DQ\�LPSDLUPHQW�ORVVHV��7DQJLEOH�À[HG�
DVVHWV�FRQVLVW�RI �FDSLWDOLVHG�UHIXUELVKPHQW�FRVWV��FRPSXWHU�
HTXLSPHQW�DQG�RWKHU�HTXLSPHQW�
'HSUHFLDWLRQ�DFFRUGLQJ�WR�SODQ�LV�EDVHG�RQ�WKH�FRVW�DQG�

HVWLPDWHG�XVHIXO�OLIH�RI �WKH�DVVHW��&DSLWDOLVHG�UHIXUELVKPHQW�
FRVWV�DUH�GHSUHFLDWHG�DFFRUGLQJ�WR�SODQ�DW�D�UDWH�RI ���SHU�
FHQW�WR����SHUFHQW�SHU�\HDU��&RPSXWHU�HTXLSPHQW�DQG�RWKHU�
HTXLSPHQW�LV�GHSUHFLDWHG�DFFRUGLQJ�WR�SODQ�E\����SHUFHQW�WR�
���SHUFHQW�SHU�\HDU��7KH�JDLQ�RU�ORVV�WKDW�DULVHV�IURP�GLYHVW�
PHQW�RU�VFUDSSLQJ�RI �WDQJLEOH�À[HG�DVVHWV�LV�UHFRJQLVHG�LQ�
SURÀW�DQG�ORVV�

Impairment of intangible assets and tangible 
À[HG�DVVHWV�ZLWK�GHWHUPLQDEOH�XVHIXO�OLYHV
$Q�LPSDLUPHQW�ORVV�LV�UHFRJQLVHG�ZKHQ�WKH�FDUU\LQJ�DPRXQW�
RI �DQ�LQWDQJLEOH�DVVHW�RU�D�WDQJLEOH�À[HG�DVVHW�H[FHHGV�LWV�
UHFRYHUDEOH�DPRXQW��7KH�FDUU\LQJ�DPRXQWV�IRU�À[HG�DVVHWV�
are established on each closing date to determine whether 

LPSDLUPHQW�LV�UHTXLUHG��LI �WKHUH�LV�VXFK�DQ�LQGLFDWLRQ��WKH�
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DVVHW·V�UHFRYHUDEOH�DPRXQW�LV�HVWLPDWHG��7KH�UHFRYHUDEOH�
DPRXQW�LV�WKH�KLJKHU�RI �WKH�YDOXH�LQ�XVH�DQG�IDLU�YDOXH�OHVV�
FRVWV�WR�VHOO��
,Q�FDOFXODWLQJ�WKH�YDOXH�LQ�XVH��IXWXUH�FDVK�ÁRZV�DUH�

GLVFRXQWHG�DW�DQ�LQWHUHVW�UDWH�EHIRUH�WD[�WKDW�LV�LQWHQGHG�WR�
WDNH�LQWR�DFFRXQW�WKH�PDUNHW·V�H[SHFWDWLRQV�IRU�D�ULVN�IUHH�
LQWHUHVW�UDWH�DVVRFLDWHG�ZLWK�WKH�DVVHW�LQ�TXHVWLRQ��)RU�DQ�
DVVHW�WKDW�GRHV�QRW�JHQHUDWH�FDVK�ÁRZV�LQGHSHQGHQWO\�RI �
RWKHU�DVVHWV��WKH�UHFRYHUDEOH�DPRXQW�LV�FDOFXODWHG�IRU�WKH�
FDVK�JHQHUDWLQJ�XQLW�WR�ZKLFK�WKH�DVVHW�EHORQJV��

Provisions 
A provision is recognised when there is a legal or construc�
WLYH�REOLJDWLRQ�DV�D�UHVXOW�RI �D�SDVW�HYHQW�WKDW�KDV�WDNHQ�
SODFH�DQG�WKH�H[LVWHQFH�RI �WKH�REOLJDWLRQ�ZLOO�RQO\�EH�FRQ�
ÀUPHG�E\�RQH�RU�PRUH�XQFHUWDLQ�IXWXUH�HYHQWV�RU�LW�LV�SURE�
DEOH�WKDW�DQ�RXWÁRZ�RI �UHVRXUFHV�ZLOO�EH�UHTXLUHG�WR�VHWWOH�
WKH�REOLJDWLRQ�DQG�LW�LV�SRVVLEOH�WR�HVWLPDWH�WKH�DPRXQW�RI �
WKH�REOLJDWLRQ�LQ�D�UHOLDEOH�PDQQHU�
$�SURYLVLRQ�IRU�UHVWUXFWXULQJ�H[SHQGLWXUHV�LV�UHFRJQLVHG�

RQO\�ZKHQ�D�FRQVWUXFWLYH�REOLJDWLRQ�H[LVWV�WR�UHVWUXFWXUH��
$�FRQVWUXFWLYH�REOLJDWLRQ�DULVHV�RQO\�ZKHQ�D�GHWDLOHG��IRU�
PDO�UHVWUXFWXULQJ�SODQ�H[LVWV�DQG�DQ�HQWLW\�KDV�UDLVHG�D�YDOLG�
H[SHFWDWLRQ�WKDW�LW�ZLOO�EH�FDUULHG�RXW�LQ�D�WLPH�IUDPH�WKDW�
PDNHV�FKDQJHV�WR�WKH�SODQ�XQOLNHO\��DQG�WKH�LPSOHPHQWDWLRQ�
RI �WKH�SODQ�KDV�FRPPHQFHG�RU�WKH�PDLQ�IHDWXUHV�RI �WKH�
SODQ�KDYH�EHHQ�DQQRXQFHG��

CRITICAL ASSESSMENT PARAMETERS 
Financial assets and liabilities 
)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�LQ�WKH�WUDGLQJ�SRUWIROLR�DUH�
PHDVXUHG�DW�IDLU�YDOXH�LQ�WKH�EDODQFH�VKHHW�ZKLOH�FKDQJHV�LQ�
YDOXH�DUH�UHFRJQLVHG�LQ�SURÀW�DQG�ORVV�
&ULWLFDO�DVVHVVPHQW�SDUDPHWHUV�UHODWH�WR�KRZ�IDLU�YDOXH�LV�

GHWHUPLQHG�IRU�WKHVH�DVVHWV�DQG�OLDELOLWLHV�
,I �PDUNHW�SULFHV�DUH�DYDLODEOH�RQ�DQ�HVWDEOLVKHG�PDUNHW�

SODFH��WKH\�DUH�XVHG�IRU�WKH�PHDVXUHPHQW��:KHQ�WKHUH�LV�
QR�DFWLYH�PDUNHW�RU�ZKHQ�TXRWHG�SULFHV�DUH��WHPSRUDULO\�
XQDYDLODEOH��&DUQHJLH�GHWHUPLQHV�WKH�IDLU�YDOXH�XVLQJ�
YDULRXV�PHDVXUHPHQW�WHFKQLTXHV��7KHVH�PHWKRGV�LQFOXGH�
%ODFN�6FKROHV�EDVHG�PRGHOV��$�QXPEHU�RI �SDUDPHWHUV�DUH�
included in these measurement models, such as assumptions 

DERXW�YRODWLOLW\��LQWHUHVW�UDWHV�DQG�GLYLGHQGV��&KDQJLQJ�WKH�
DVVXPSWLRQV�ZLWK�UHJDUG�WR�WKHVH�SDUDPHWHUV�PD\�DIIHFW�WKH�
UHFRJQLVHG�YDOXH�RI �WKH�ÀQDQFLDO�LQVWUXPHQW��7KH�DVVXPS�
tions used when observable parameters are lacking in the 

PDUNHW�DUH�LQ�DFFRUGDQFH�ZLWK�WKH�LQVWUXFWLRQV�GHÀQHG�E\�
&DUQHJLH·V�&DSLWDO��5LVN�DQG�&UHGLW�&RPPLWWHH��&5&��

7KH�PHDVXUHPHQW�PHWKRGV�DUH�SULPDULO\�XVHG�WR�YDOXH�
GHULYDWLYH�LQVWUXPHQWV��7KH�GHWHUPLQHG�WKHRUHWLFDO�SULFHV�
DUH�UHFRQFLOHG�UHJXODUO\�DJDLQVW�TXRWHG�PDUNHW�SULFHV��
,Q�DGGLWLRQ��DOO�GHULYDWLYH�LQVWUXPHQWV�DUH�YHULÀHG�TXDU�
WHUO\�E\�DQ�LQGHSHQGHQW�SDUW\��7KH�DERYH�PRGHOV�DUH�
DSSOLHG�FRQVLVWHQWO\�IURP�RQH�SHULRG�WR�WKH�QH[W�WR�HQVXUH�
FRPSDUD�ELOLW\�DQG�FRQWLQXLW\�LQ�PHDVXUHPHQWV�RYHU�WLPH�

Impairment requirement for goodwill 
7R�DVVHVV�ZKHWKHU�WKHUH�LV�D�QHHG�IRU�LPSDLUPHQW�RI �
JRRGZLOO��D�WHVW�LV�UHTXLUHG�RI �WKH�JRRGZLOO�YDOXH�EDVHG�RQ�
WKH�FDVK�JHQHUDWLQJ�XQLWV·�YDOXH�LQ�XVH��7KH�WHVW�LQFOXGHV�
&DUQHJLH�DVVHVVLQJ�WKH�H[SHFWHG�IXWXUH�FDVK�ÁRZV�IURP�
WKH�FDVK�JHQHUDWLQJ�XQLW�DQG�DQ�DSSURSULDWH�GLVFRXQW�
UDWH�WR�FDOFXODWH�SUHVHQW�YDOXH��7KH�FDUU\LQJ�DPRXQW�RI �
JRRGZLOO�DW�WKH�EDODQFH�VKHHW�GDWH�ZDV�6(.���������WKRX�
VDQG������������,QIRUPDWLRQ�DERXW�LPSDLUPHQW�WHVWLQJ�LV�
 provided in 1RWH����,QWDQJLEOH�DVVHWV��SDJHV���²����

Provision for restructuring reserve 
,Q�WKH�IRXUWK�TXDUWHU�RI �������&DUQHJLH�LQLWLDWHG�D�UHVWUXF�
WXULQJ�SURJUDPPH�DLPHG�DW�UHGXFLQJ�WKH�FRVW�EDVH��7KH�
SURJUDPPH�LQFOXGHV�FHQWUDOLVDWLRQ�RI �VHYHUDO�IXQFWLRQV��
PRUH�HIÀFLHQW�V\VWHP�VROXWLRQV�DQG�UHGXFHG�FRPSOH[LW\��
7KH�FRVW�VDYLQJV�WRRN�HIIHFW�JUDGXDOO\�LQ������DQG������
DQG�ZLOO�KDYH�FRQWLQXHG�HIIHFW�LQ�������3URYLVLRQV�WR�WKH�
restructuring reserve have been based on the assessed cost 

RI �UHVWUXFWXULQJ��7KH�SURYLVLRQ�LQFOXGHV�FRVWV�IRU�,7�V\V�
WHPV�DQG�UHGXFWLRQV�LQ�VWDII��

Recognition of deferred tax assets 
&DUQHJLH�UHFRJQLVHV�GHIHUUHG�WD[�DVVHWV�DWWULEXWDEOH�WR�
WLPLQJ�GLIIHUHQFHV�DQG�WD[�GHGXFWLEOH�GHÀFLWV��7KH�ODUJHVW�
WD[�GHÀFLWV�DUH�LQ�6ZHGHQ�DQG�KDYH�DQ�XQOLPLWHG�XVHIXO�OLIH�
�PHDQLQJ�WKDW�WKHUH�LV�QR�H[SLUDWLRQ�GDWH���7KH�DELOLW\�WR�
XWLOLVH�GHIHUUHG�WD[�DVVHWV�GHSHQGV�RQ�&DUQHJLH·V�FDSDFLW\�
WR�UHSRUW�WD[DEOH�SURÀWV�LQ�WKH�IXWXUH��%DVHG�RQ�&DUQHJLH·V�
IXWXUH�SURVSHFWV��&DUQHJLH�PDQDJHPHQW�EHOLHYHV�WKDW�WKH�
FRPSDQ\�ZLOO�EH�DEOH�WR�UHSRUW�WD[DEOH�SURÀWV�ZLWKLQ�WKH�
IRUHVHHDEOH�QHDU�IXWXUH�WR�EH�DEOH�WR�XWLOLVH�WKH�EHQHÀWV�
UHODWHG�WR�WD[�GHGXFWLEOH�GHÀFLWV��6HH�1RWH����'HIHUUHG�WD[�
DVVHWV�OLDELOLWLHV��SDJH�����

Recognition of endowment insurance
Certain individual pension commitments are guaranteed 

WKURXJK�ZKDW�LV�FDOOHG�FRPSDQ\�RZQHG�HQGRZPHQW�
LQVXUDQFH��%HFDXVH�&DUQHJLH�GRHV�QRW�KDYH�DQ\�DGGLWLRQDO�
FRPPLWPHQWV�WR�FRYHU�DQ\�GHFOLQHV�LQ�HQGRZPHQW�
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LQVXUDQFH�RU�WR�SD\�DQ\�DPRXQW�DERYH�WKH�SDLG�SUHPLXP��
&DUQHJLH�FRQVLGHUV�WKHVH�SHQVLRQ�SODQV�DV�GHÀQHG�
FRQWULEXWLRQ�SODQV��$FFRUGLQJO\��WKH�SUHPLXP�SD\PHQWV�
FRUUHVSRQG�WR�ÀQDO�VHWWOHPHQW�RI �WKH�FRPPLWPHQW�WR�WKH�
HPSOR\HH��,Q�DFFRUGDQFH�ZLWK�,$6����DQG�WKH�UXOHV�IRU�
GHÀQHG�FRQWULEXWLRQ�SHQVLRQ�SODQV��&DUQHJLH�WKHUHIRUH�
recognises neither assets nor liabilities with the exception 

RI �WKH�VSHFLDO�HPSOR\HU·V�FRQWULEXWLRQ�UHODWHG�WR�WKHVH�
HQGRZPHQW�LQVXUDQFH�SROLFLHV�

PARENT COMPANY’S 
ACCOUNTING PRINCIPLES 
7KH�SDUHQW�FRPSDQ\·V�DQQXDO�DFFRXQWV�ZHUH�SUHSDUHG�
in accordance with the Swedish $QQXDO�$FFRXQWV�$FW 
�c5/������������DQG�UHFRPPHQGDWLRQ�5)5���$FFRXQWLQJ�
RI �/HJDO�(QWLWLHV�LVVXHG�E\�WKH�6ZHGLVK�)LQDQFLDO�$FFRXQW�
LQJ�6WDQGDUGV�&RXQFLO�DQG�DSSOLFDEOH�VWDWHPHQWV��5)5�� 
UHTXLUHV�WKH�SDUHQW�WR�DSSO\�DOO�,)56�DQG�LQWHUSUHWDWLRQV�
DSSURYHG�E\�WKH�(8�WR�LWV�DQQXDO�DFFRXQWV�IRU�WKH�OHJDO�
HQWLW\�WR�WKH�H[WHQW�SRVVLEOH�ZLWKLQ�WKH�IUDPHZRUN�RI �WKH�
$QQXDO�$FFRXQWV�$FW and with the consideration taken to the 

UHODWLRQVKLS�EHWZHHQ�DFFRXQWLQJ�DQG�WD[DWLRQ��$FFRUGLQJO\��
WKH�SDUHQW�FRPSDQ\�DSSOLHV�WKH�VDPH�DFFRXQWLQJ�SULQFLSOHV�
DV�WKH�*URXS�H[FHSW�DV�VSHFLÀHG�EHORZ�

Financial assets 
7KH�SDUHQW�FRPSDQ\·V�KROGLQJV�RI �VKDUHV�LQ�VXEVLGLDULHV�
DUH�UHFRJQLVHG�DFFRUGLQJ�WR�WKH�KLVWRULFDO�FRVW�PHWKRG��

Anticipated dividends 
$QWLFLSDWHG�GLYLGHQGV�IURP�VXEVLGLDULHV�DUH�UHFRJQLVHG�
ZKHQ�WKH�IRUPDO�GHFLVLRQ�KDV�EHHQ�WDNHQ�LQ�WKH�VXEVLGLDU\�
RU�WKH�SDUHQW�FRPSDQ\�RWKHUZLVH�KDV�IXOO�FRQWURO�RYHU�WKH�
GHFLVLRQ�SURFHVV�EHIRUH�WKH�SDUHQW�FRPSDQ\�SXEOLVKHV�LWV�
ÀQDQFLDO�VWDWHPHQWV��

Group contributions 
and shareholder contributions 
Group contributions received are recognised according 

WR�WKH�VDPH�SULQFLSOHV�DV�DQ�RUGLQDU\�GLYLGHQG��WKDW�LV��
DV�ÀQDQFLDO�LQFRPH��$V�D�PDLQ�UXOH��*URXS�FRQWULEX�
tions paid are recognised, like shareholder contributions, 

DV�DQ�LQFUHDVH�LQ�WKH�SDUHQW�FRPSDQ\·V�LQYHVWPHQW��

Deferred tax in relation to untaxed reserves 
'XH�WR�WKH�UHODWLRQVKLS�EHWZHHQ�DFFRXQWLQJ�DQG�WD[DWLRQ��
WKH�SDUHQW�FRPSDQ\�GRHV�QRW�VHSDUDWHO\�UHSRUW�GHIHUUHG�WD[�
OLDELOLWLHV�DWWULEXWDEOH�WR�XQWD[HG�UHVHUYHV��7KHVH�OLDELOLWLHV�
are thus recognised as gross amounts in the balance sheet, 

which also applies to appropriations in the income state�
PHQW��$Q\�DPRXQWV�DOORFDWHG�WR�XQWD[HG�UHVHUYHV�FRQVLVW�
RI �WLPLQJ�GLIIHUHQFHV�
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NOTE 1 Geographical distribution of income

&RPPLVVLRQ�LQFRPH ,QWHUHVW�LQFRPH

2WKHU�
GLYLGHQG�
LQFRPH

1HW�SURÀW�ORVV�IURP�
ÀQDQFLDO�WUDQVDFWLRQV 7RWDO�

2013 2012 2013 2012 2013 2012 2013 2012 2013 2012

*URXS
Denmark 167,141 189,249 3,206 4,848 – – 86,466 3,034 256,813 197,131
Norway 233,135 153,714 25,481 3,609 835 – –965 6,133 258,487 163,456
Sweden 1,345,823 1,156,259 77,364 111,085 – – 44,947 25,974 1,468,134 1,293,318
Other 253,228 232,188 27,614 36,235 – – 30,555 37,964 311,397 306,387
Eliminations –51,802 –57,980 –2,242 –4,641 – – –81,194 –808 –135,238 –63,429
Total 1,947,527 1,673,430 131,423 151,136 835 – 79,809 72,297 2,159,593 1,896,863

3DUHQW�FRPSDQ\
Sweden 10,200 27,837 762 1,210 – – – – 10,962 29,047
Total 10,200 27,837 762 1,210 – – – – 10,962 29,047
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notes

NOTE 2 Net commission income
*URXS

2013 2012

Brokerage fees 903,697 759,942
Other commission income 1,083,284 957,605
Marketplace fees –39,455 –44,117
Total commission income 1,947,526 1,673,430

Total commission expenses –336,630 –256,569

Net commission income 1,610,897 1,416,862

NOTE 3 Net interest income
*URXS 3DUHQW�FRPSDQ\

2013 2012 2013 2012

,QWHUHVW�LQFRPH
Interest income from lending to credit institutions 38,781 69,737 761 1,224
Interest income from lending to the general public 79,973 72,472 – –
Interest income from interest-bearing securities 10,492 8,135 – –
Other interest income 2,177 791 1 –13
Total interest income1, 2 131,423 151,136 762 1,210

,QWHUHVW�H[SHQVHV
Interest expenses related to liabilities to credit institutions –11,856 –19,629 – –3
Interest expenses related to  
GHSRVLWV�ERUURZLQJ�IURP�WKH�JHQHUDO�SXEOLF –21,883 –30,992 – –
Other interest expenses –54,272 –54,713 –20,817 –20,997
Total interest expenses1 –88,012 –105,334 –20,817 –20,999

1HW�LQWHUHVW�LQFRPH�H[SHQVHV3 43,411 45,801 –20,055 –19,789

1 Whereof amounts for balance sheet items not measured at fair value:

Interest income 131,423 151,136 762 1,210
Interest expenses –88,012 –105,334 –20,817 –20,999
Total 43,411 45,801 –20,055 –19,789

2 Whereof interest on doubtful receivables – 125 – –

3 1HW�LQWHUHVW�LQFRPH�H[SHQVHV�PHDVXUHG�DW�IDLU�YDOXH�LV�LQFOXGHG�LQ�¶1HW�SURÀW�ORVV�IURP�ÀQDQFLDO�WUDQVDFWLRQV·�

NOTE 4 Other dividend income
*URXS

2013 2012

Dividends received on shares and participations  
RI�D�À[HG�DVVHW�QDWXUH1 835 –
Total other dividend income 835 –

1�'LYLGHQGV�IURP�ÀQDQFLDO�LQVWUXPHQWV�LQ�WKH�WUDGLQJ�ERRN�DUH�LQFOXGHG�LQ�WKH�LWHP�¶1HW�SURÀW�ORVV�IURP�ÀQDQFLDO�WUDQVDFWLRQV·�
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NOTE 5 1HW�SURILW�ORVV�from financial transactions

8QUHDOLVHG�FKDQJHV�LQ�YDOXH�

Realised 
changes 
in value

Market 
price

Observable 
market data

Non-
observable 

market data
Other 

method

Effect of 
exchange rate 

changes Total

*URXS�����

Bonds and other interest-bearing 
securities and attributable derivatives 6,267 2,102 – – – – 8,369
Shares and participations 
and attributable derivatives 14,524 6,581 508 – 2,671 – 24,283
2WKHU�ÀQDQFLDO�LQVWUXPHQWV�
and attributable derivatives 24,881 4,537 – – – – 29,417
Exchange-rate changes 17,739 17,739
1HW�SURÀW�ORVV�
IURP�ÀQDQFLDO�WUDQVDFWLRQV 45,672 13,219 508 – 2,671 17,739 79,809

8QUHDOLVHG�FKDQJHV�LQ�YDOXH�

Realised 
changes 
in value

Market 
price

Observable 
market data

Non-
observable 

market data
Other 

method

Effect of 
exchange rate 

changes Total

*URXS�����

Bonds and other interest-bearing 
securities and attributable derivatives 26,278 –427 2,599 – – – 28,450
Shares and participations 
and attributable derivatives –14,209 578 5,571 – –459 – –8,519
2WKHU�ÀQDQFLDO�LQVWUXPHQWV�
and attributable derivatives 33,449 6,867 – – – – 40,316
Exchange-rate changes 12,051 12,051
1HW�SURÀW�ORVV�
IURP�ÀQDQFLDO�WUDQVDFWLRQV 45,518 7,017 8,170 – –459 12,051 72,298

1��8QUHDOLVHG�SURÀWV�ORVVHV�DUH�DWWULEXWDEOH�WR�ÀQDQFLDO�LWHPV�PHDVXUHG�DW�IDLU�YDOXH�� 
Fair value is based on the following measurement methods:

# Market price: The value is based on a price listed on an exchange or other marketplace.

#  Observable market data: The value is based on a price that was calculated with 
a measurement technique using assumptions consisting of observable market data.

#  Non-observable market data: The value is based on a price that was calculated with 
a measurement technique using assumptions that could not be based on observable market data.

#  Other method: The value is based on a price that was established 
using another method, such as the historical cost or equity method.
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notes

NOTE 6 Personnel expenses

*URXS 3DUHQW�FRPSDQ\

2013 2012 2013 2012

Salaries and fees –637,451 –712,039 –7,296 –19,976
Social insurance fees –142,890 –163,009 –2,166 –5,773
Allocation to variable remuneration1 –187,827 –125,000 – –
Pension expenses for Board of Directors and CEO –3,188 –2,896 –2,612 –2,320
Pension expenses for other employees –99,361 –111,532 – –542
Other personnel expenses –27,465 –20,818 –125 –1,354
Total personnel expenses –1,098,181 –1,135,294 –12,198 –29,965
1 Including social insurance fees.

6DODULHV�DQG�IHHV�VSHFLÀHG�E\�FDWHJRU\
Salaries and fees to directors, CEO 
and members of Group management –18,582 –28,867 –7,296 –19,976
Salary and remuneration to other employees not included 
in the Board of Directors or Group management –618,869 –683,172 – –
Total salaries and fees –637,451 –712,039 –7,296 –19,976

$YHUDJH�QR��RI�HPSOR\HHV��RI�ZKRP�ZRPHQ�
Denmark  69 (17)  72 (18) – –
Finland  19 (8)  35 (15) – –
Luxembourg  46 (11)  45 (10) – –
Norway  69 (16)  71 (13) – –
Switzerland  – –  4 (1) – –
UK  24 (5)  30 (8) – –
Sweden  392 (126)  433 (137)  1 (–)  1 (–)
USA  13 (3)  15 (3) – –
Total  631 (185)  704 (204)  1 (–)  1 (–)

5HPXQHUDWLRQ�WR�WKH�%RDUG�RI�'LUHFWRUV
*URXS 3DUHQW�FRPSDQ\

2013 2012 2013 2012

Bo Magnusson, &KDLUPDQ 1,200 1 671 1,000 54
Arne Liljedahl, IRUPHU�&KDLUPDQ 272 8002 20 600
Mårten Andersson 5003 1673 350 117
Björn Björnsson – 3334 – 233
Fredrik Cappelen – 4585 – 320
Fredrik Grevelius 2236 – 167 –
Harald Mix 2507 – 187 –
Fredrik Strömholm 2508 – 187 –
Total 2,450 1,825 1,911 1,324

1  Whereof SEK 400 thousand in additional fees for assignments for Carnegie Holding AB and SEK 200 thousand (13) in fees for assignments 
for Carnegie Investment Bank AB. Bo Magnusson was elected Chairman of the Board in February 2013. The fee for 2012 refers to the period 
of 7 December–31 December.

2�:KHUHRI�6(.���WKRXVDQG�������LQ�IHHV�IRU�DVVLJQPHQWV�IRU�&DUQHJLH�,QYHVWPHQW�%DQN�$%��7KH�IHH�IRU������UHIHUV�WR�WKH�SHULRG�RI���-DQXDU\²���-DQXDU\�
3  Whereof SEK 150 thousand (50) in fees for assignments for Carnegie Investment Bank AB. The fee for 2012 refers to the period of 27 August–31 December.
4�:KHUHRI�6(.�²�WKRXVDQG�������LQ�IHHV�IRU�DVVLJQPHQWV�IRU�&DUQHJLH�,QYHVWPHQW�%DQN�$%��7KH�IHH�IRU������UHIHUV�WR�WKH�SHULRG�RI���-DQXDU\²���$XJXVW�
5�:KHUHRI�6(.�²�WKRXVDQG�������LQ�IHHV�IRU�DVVLJQPHQWV�IRU�&DUQHJLH�,QYHVWPHQW�%DQN�$%��7KH�IHH�IRU������UHIHUV�WR�WKH�SHULRG�RI���-DQXDU\²��'HFHPEHU�
6 Whereof SEK 56 thousand (–) in fees for assignments for Carnegie Investment Bank AB. The fee for 2013 refers to the period of 12 February–31 December.
7 Whereof SEK 63 thousand (–) in fees for assignments for Carnegie Investment Bank AB. Harald Mix was paid no fees in 2012.
8 Whereof SEK 63 thousand (–) in fees for assignments for Carnegie Investment Bank AB. Fredrik Strömholm was paid no fees in 2012.
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5HPXQHUDWLRQ�WR�WKH�&(2��GHSXW\�&(2�DQG�RWKHU�VHQLRU�H[HFXWLYHV

Gross salary 
DQG�EHQHÀWV

Variable 
remuneration1

Pensions and 
FRPSDUDEOH�EHQHÀWV Severance pay

 # Parent company 2013
CEO Thomas Eriksson2 5,499 – 1,584 –

 # Carnegie Bank Group  
and Carnegie Fonder 20133

Other resigning senior executives4 2,913 1,233 544 –
Other current senior executives5 9,580 221 1,732 –

1   Variable remuneration includes guaranteed variable remuneration 
upon new recruitment.

2 ��7KRPDV�(ULNVVRQ�LV�HPSOR\HG�E\�DQG�UHFHLYHV�VDODU\�DQG�EHQHÀWV�
from the parent company Carnegie Holding AB.

3��2WKHU�VHQLRU�H[HFXWLYHV�KDYH�UHFHLYHG�VDODU\�DQG�EHQHÀWV�IURP�
Carnegie Investment Bank AB, its subsidiaries or Carnegie Fonder AB.

4  Amounts relate to the period they held positions as other 
VHQLRU�H[HFXWLYHV��7KH�JURXS�LQFOXGHV�IRXU�LQGLYLGXDOV��-DQ�(QEHUJ�
���-DQXDU\²���0D\���+DQV�+HGVWU|P����-DQXDU\²���0D\���$QGUHDV�.RFK�
���-XQH²���'HFHPEHU��DQG�.DWMD�/HYpQ����-DQXDU\²���-DQXDU\��

5  Amounts relate to the period they held positions as other senior 
H[HFXWLYHV��7KH�JURXS�LQFOXGHV�ÀYH�LQGLYLGXDOV��$QGHUV�$QWDV�
���-XQH²���'HFHPEHU���%M|UQ�-DQVVRQ����-DQXDU\²���'HFHPEHU���
Helena Nelson (15 April–31 December), Fredrik Leetmaa 
���-DQXDU\²���'HFHPEHU��DQG�3LD�0DULRQV����-DQXDU\²���'HFHPEHU��

5HPXQHUDWLRQ�WR�WKH�&(2�DQG�RWKHU�VHQLRU�H[HFXWLYHV

Gross salary 
DQG�EHQHÀWV

Variable 
remuneration1

Pensions and 
FRPSDUDEOH�EHQHÀWV Severance pay

 # Parent company 2012
CEO Thomas Eriksson2 2,735 – 173 –
Former CEO Frans Lindelöw2 2,828 – 1,335 13,700

 # Carnegie Bank Group  
and Carnegie Fonder 20123

Other current senior executives4 14,209 3,244 2,725 –

1  Variable remuneration includes guaranteed variable remuneration 
upon new recruitment.

2��7KRPDV�(ULNVVRQ�LV�HPSOR\HG�E\�DQG�UHFHLYHV�VDODU\�DQG�EHQHÀWV�
from the parent company Carnegie Holding AB. The same applied 
to the former CEO, Frans Lindelöw.

3��2WKHU�VHQLRU�H[HFXWLYHV�KDYH�UHFHLYHG�VDODU\�DQG�EHQHÀWV�IURP�
Carnegie Investment Bank AB, its subsidiaries or Carnegie Fonder AB. 

4  Amounts relate to the period they held positions as other senior 
H[HFXWLYHV��7KH�JURXS�LQFOXGHV�VL[�LQGLYLGXDOV��-DQ�(QEHUJ��+DQV�+HGVWU|P��
%M|UQ�-DQVVRQ��)UHGULN�/HHWPDD��.DWMD�/HYpQ�DQG�3LD�0DULRQV��$OO�RI�
these individuals were other senior executives throughout 2012. 
CFO Pia Marions was also acting president and CEO during the period 
of 25 May–15 August.

FRQW��NOTE 6 Personnel expenses
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notes

*HQGHU�GLVWULEXWLRQ
The current Board of Directors consists of 
0 percent (0) women and 100 percent (100) men.

The current management group consists of 
33 percent (17) women and 67 percent (83) men.

5HPXQHUDWLRQ
The Board of Directors reviews the CEO’s salary and 
EHQHÀWV�LQ�DFFRUGDQFH�ZLWK�KLV�FRQWUDFW��7KH�%RDUG�
also establishes principles and general policy for salaries, 
EHQHÀWV�DQG�SHQVLRQV�IRU�VHQLRU�H[HFXWLYHV�LQ�WKH�*URXS�

1RWLFH�SHULRG�DQG�VHYHUDQFH�SD\
There are no agreements on severance pay for non-
executive directors. The notice period for the CEO is 
six months, whether the CEO resigns or is terminated 
by Carnegie. In the event of immediate termination by 
Carnegie, the CEO receives 12 months’ severance pay 
in lieu of salary during the notice period.

Senior executives at Carnegie have notice periods 
that vary between 3 and 12 months.

3HQVLRQV
Carnegie makes salary-based provisions for pension 
insurance (payments are based on total salary exclud-
LQJ�DQ\�DOORFDWLRQ�RI�SURÀW�VKDULQJ��LQ�DFFRUGDQFH�ZLWK�
customary rules in each country. These provisions 
amounted to the following percentages in relation 
to total salary costs: Group 16 percent (16), parent 
company 6 percent (16). All Carnegie’s pension commit-
PHQWV�FRQVLVW�RI�GHÀQHG�FRQWULEXWLRQ�SHQVLRQ�SODQV�DQG�
are reinsured with external parties.

Carnegie has no outstanding pension commitments 
and makes no pension provisions for board members 
who are not employed by Carnegie

The CEO is entitled to retire at 65, and the company 
also has the right to require retirement. Other senior 
executives are covered by the terms prevailing in each 
country and may retire at the age of 65–67.  Reaching 
retirement age does not entail any further costs 
for Carnegie.

(QGRZPHQW�LQVXUDQFH
Individual pension commitments, which are fully guar-
anteed through company-owned endowment insur-
ance and for which Carnegie does not have any further 
obligation to cover any losses on such insurance or 
to any  additional payment above the premiums already 
SDLG�DUH�WUHDWHG�DFFRUGLQJ�WR�WKH�UXOHV�IRU�GHÀQHG�
contribution plans.

The total market value amounts to: In the Group, 
SEK 361,135 thousand (350,394) and in the parent com-
pany SEK 4,841 thousand (2,813). Premiums paid during 
the year amounted to: In the Group SEK 2,210 thousand 
(2,028) and in the parent company SEK 1,763 thousand 
(889).

FRQW��NOTE 6 Personnel expenses
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FRQW��NOTE 6 Personnel expenses

5HSRUW�RQ�UHPXQHUDWLRQ�H[SHQVHG�E\�WKH�&DUQHJLH�+ROGLQJ�*URXS�LQ������LQ�DFFRUGDQFH� 
ZLWK�6ZHGLVK�)LQDQFLDO�6XSHUYLVRU\�$XWKRULW\�UHJXODWLRQ�)))6���������DV�DPHQGHG�LQ�)))6���������

 #  Expensed remuneration 2013
7RWDO�UHPXQHUDWLRQ�WR�HPSOR\HHV�LQ�WKH�*URXS

Total 
remuneration 

excluding variable 
component1

Total number 
of employees

Variable 
remuneration1

Number of recipients of 
variable remuneration

Total remuneration 
to employees in the Group 704,581 636 156,584 324

6SHFLÀFDWLRQ�RI�UHPXQHUDWLRQ�E\�FDWHJRU\

'HÀQHG�LGHQWLÀHG�VWDII

Executive 
management

Other employees 
who can affect 

the risk exposure Other employees Total

Fixed remuneration1 56,177 94,920 553,484 704,581
1XPEHU�RI�HPSOR\HHV �� �� ��� ���

Variable remuneration1 19,114 21,396 116,074 156,584
1XPEHU�RI�HPSOR\HHV �� �� ��� ���

:KHUHRI�
Cash-based variable remuneration 19,114 21,396 116,074 156,584
Share-based variable remuneration – – – –

Deferred remuneration2 10,720 9,395 – 20,115
Committed and paid remuneration3 64,571 106,921 669,557 841,050

Severance pay (paid out)4 – 2,528 7,048 9,576
1XPEHU�RI�LQGLYLGXDOV ² � �� ��
Committed severance pay (not yet paid) – 2,943 6,225 9,167
1XPEHU�RI�LQGLYLGXDOV ² � �� ��
Highest individual severance pay (not yet paid) 1,146 1,146

1 ��9DULDEOH�UHPXQHUDWLRQ�LV�GHÀQHG�DV�UHPXQHUDWLRQ�ZKRVH�DPRXQW�
or size is not predetermined. All other remuneration is reported as 
À[HG�UHPXQHUDWLRQ�DQG�FRPSULVHV�VDODU\��SHQVLRQ�SURYLVLRQV��VHYHUDQFH�
SD\�DQG�EHQHÀWV�VXFK�DV�FDU�EHQHÀWV�LQ�DFFRUGDQFH�ZLWK�)))6���������
Reported amounts do not include social insurance fees.

2  The portion subject to deferral ranges between 40–60 percent and 
WKH�SHULRG�RI�GHIHUUDO�UDQJHV�IURP�WKUHH�WR�ÀYH�\HDUV�GHSHQGLQJ�RQ�
the amount of variable remuneration awarded and the responsibilities 
DQG�ULVN�PDQGDWHV�RI�WKH�LGHQWLÀHG�VWDII�LQ�TXHVWLRQ�

3�,QFOXGHV�DPRXQWV�SDLG�RXW�LQ�WKH�ÀUVW�TXDUWHU�RI������

4  Amounts also include guaranteed variable remuneration, which occurs 
in connection with recruiting of new staff.

Severance pay is agreed upon and paid out when employment is 
involuntarily terminated prior to reaching retirement age or when 
an employee voluntarily resigns in exchange for severance pay. 
Severance pay in 2013 is related to the cost-savings programme.
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NOTE 7 Other administrative expenses
 Other administrative expenses include the following amounts paid to elected auditors:

*URXS 3DUHQW�FRPSDQ\

2013 2012 2013 2012

6WDWXWRU\�DXGLWLQJ
PwC –5,135 –9,996 –689 –780
Regen, Benz & MacKenzie – –339 – –
Total statutory auditing –5,135 –10,335 –689 –780

2WKHU�DXGLWLQJ
PwC –1,383 –407 – –
Total other auditing –1,383 –407 – –

7D[�DGYLFH
PwC –244 –1,052 –172 –
Total tax advice –244 –1,052 –172 –

2WKHU�FRQVXOWDQF\�DVVLJQPHQWV
PwC –777 –154 – –40
Regen, Benz & MacKenzie –383 –104 – –
Total other consultancy assignments –1,160 –258 – –40

The VWDWXWRU\�DXGLW�LV�DQ�DXGLW�RI�DQQXDO�ÀQDQFLDO�VWDWHPHQWV�DQG�DFFRXQWLQJ��WKH�PDQDJHPHQW�RI�WKH�FRPSDQ\�E\�WKH�%RDUG�RI�'LUHFWRUV�
and CEO, other tasks required of the company’s auditors and providing advice or other assistance as a result of observations during the audit 
or the implementation of such other tasks. 2WKHU�DXGLWLQJ�includes reviews of interim reports, government reporting and services related to the 
SURYLVLRQ�RI�FHUWLÀFDWLRQV�DQG�RSLQLRQV��7D[�DGYLFH�includes general services for foreign residents and other taxation issues. 2WKHU�FRQVXOWDQF\�
DVVLJQPHQWV�LQFOXGH�IRU�H[DPSOH�DGYLFH�RQ�DFFRXQWLQJ�LVVXHV��VHUYLFHV�LQ�FRQQHFWLRQ�ZLWK�FRUSRUDWH�DFTXLVLWLRQV�EXVLQHVV�WUDQVIRUPDWLRQ��
RSHUDWLRQDO�HIÀFLHQF\�DQG�DVVHVVPHQW�RI�LQWHUQDO�FRQWUROV�

NOTE 8  Depreciation and amortisation of tangible fixed assets and intangible assets

*URXS

2013 2012

Computer equipment and other equipment –18,726 –25,187
Renovations –7,525 –8,340
5HFRJQLVHG�QHJDWLYH�JRRGZLOO�DGMXVWPHQW�RI�DFTXLVLWLRQ�DQDO\VLV –4,635 –5,315
Impairment of goodwill (see 1RWH���) –4,419 –4,788
Other intangible assets –27,527 –31,285
Total depreciation and amortisation 
RI�LQWDQJLEOH�DVVHWV�DQG�À[HG�WDQJLEOH�DVVHWV –62,832 –74,915
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NOTE 9  Net credit losses and provisions for doubtful receivables

*URXS

2013 2012

Provisions for doubtful receivables on the opening date –316,216 –365,031

(IIHFW�RQ�LQFRPH�RI�LQGLYLGXDOO\�HYDOXDWHG�FUHGLWV�LQFOXGHG�LQ�SURÀW�DQG�ORVV�
�PLQXV�LV�LQFUHDVHG�SURYLVLRQ��
Reversals of previous provisions 25,417 39,783
Provisions for the year – –9,486
Total net credit losses 25,417 30,298

Translation differences –2,959
Total items affecting income 25,417 27,339

Previously reported as doubtful receivable, now eliminated as actual – 21,476
Increased provision for interest on doubtful receivables –11,817 –
Translation difference 14,209 –
Provisions for doubtful receivables on the closing date –288,407 –316,216

NOTE 10 Taxes

*URXS 3DUHQW�FRPSDQ\

2013 2012 2013 2012

&XUUHQW�WD[�H[SHQVH
Tax expense for the year –24,633 –23,065 – –
Adjustment of tax attributable to previous years –8,008 – – –
Total current tax expense –32,641 –23,065 – –

'HIHUUHG�WD[�H[SHQVH��²����WD[�LQFRPH����
Deferred tax related to timing differences 17,089 –23,310 446 127
Tax effect of changed tax rate –1,465 –70,766 – –
Deferred tax income in the tax value 
of loss carryforwards capitalised during the year 38,021 – – –
7RWDO�GHIHUUHG�WD[�H[SHQVH�LQFRPH 53,645 –94,076 446 127

Total recognised tax expense 21,004 –117,141 446 127
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FRQW��NOTE 10 Taxes

5HFRQFLOLDWLRQ�RI�HIIHFWLYH�WD[�²�*URXS
���� ����

Tax rate, % Amount Tax rate, % Amount

3URÀW�ORVV�EHIRUH�WD[ 173,161 –165,876
Tax according to prevailing tax rate for the parent company 22.0 –38,095 26.3 43,625

7D[�HIIHFWV�LQ�UHVSHFW�RI�

Other tax rates for foreign companies 4.1 –7,120 1.1 1,766
Non-deductible expenses 12.4 –21,422 –36.0 –59,734
Non-taxable income –8.4 14,571 21.7 36,043
Increase in loss carryforwards 
without corresponding capitalisation of deferred tax 5.6 –9,635 –25.5 –42,320
Utilisation of non-capitalised loss carryforwards –30.2 52,270 – –
Capitalisation of loss carryforwards in previous years –22.0 38,021 – –
Revaluation of deferred tax 0.3 –436 – –
Tax attributable to previous years 4.6 –8,008 – –
$GMXVWPHQWV�RI�WD[DEOH�SURÀW –1.9 3,282 – –
Reversal of previously capitalised 
ORVV�FDUU\IRUZDUGV�WD[�DVVHWV – – –15.0 –24,916
Revaluation at new tax rate 0.8 –1,465 –42.7 –70,766
Other 0.6 –959 –0.5 –839

Recognised effective tax1 –12.1 21,004 –70.6 –117,141

1 The weighted average tax rate for the Group is 25.6 percent (26.1).

5HFRQFLOLDWLRQ�RI�HIIHFWLYH�WD[�²�3DUHQW�FRPSDQ\
���� ����

Tax rate, % Amount Tax rate, % Amount

3URÀW�ORVV�EHIRUH�WD[ –29,142 –33,603
Tax according to prevailing tax rate for the parent company 22 6,411 26.3 8,838

7D[�HIIHFWV�LQ�UHVSHFW�RI�

Non-deductible expenses –36.1 –10,516 –129.8 –43,606
Non-taxable income 34.0 9,900
Anticipated dividends 0.0 0 125.2 42,080
Increase in loss carryforwards 
without corresponding capitalisation of deferred tax –18.5 –5,387 –21.4 –7,185
Utilisation of non-capitalised loss carryforwards – – – –
Other 0.1 38 – –

Recognised effective tax 1.5 446 0.4 127
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NOTE 11 Maturity information
*URXS

31 Dec 2013 31 Dec 2012

/RDQV�WR�FUHGLW�LQVWLWXWLRQV
Payable on demand 3,198,137 1,963,637
Remaining maturity period < 3 months 100,703 82,657
Total lending to credit institutions 3,298,841 2,046,294

/RDQV�WR�WKH�JHQHUDO�SXEOLF
Payable on demand 2,252,281 2,209,210
Remaining maturity period < 3 months 481,766 491,767
Remaining maturity period > 3 months but < 1 year 115,979 111,177
Remaining maturity period > 1 year but < 2 years 224 –
Remaining maturity period > 5 years – 3,343
Total lending to the general public 2,850,250 2,815,496

/LDELOLWLHV�WR�FUHGLW�LQVWLWXWLRQV
Payable on demand 283,051 244,860
Remaining maturity period < 3 months – -313
Total liabilities to credit institutions 283,051 244,548

'HSRVLWV�DQG�ERUURZLQJ�IURP�WKH�JHQHUDO�SXEOLF
Payable on demand 4,961,000 5,180,904
Remaining maturity period < 3 months 545,662 531,265
Remaining maturity period > 3 months but < 1 year 269 29,577
Total deposits and borrowing from the general public 5,506,931 5,741,746
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NOTE 12  Financial assets and liabilities – valuation methods,  
information on maturity periods and disclosures on offsetting

0HDVXUHPHQW�PHWKRG�
+HOG�IRU�WUDGLQJ

Group, 31 Dec 2013
Market price 

(Level 1)

Observable 
market data

 (Level 2)

Non-observable 
market data 

(Level 3)
Other  

method Total

Bonds and other  
interest-bearing securities 641,998 147,373 – – 789,371
Shares and participations 415,865 22,930 – – 438,795
Derivative instruments 41,943 4,877 – – 46,820
7RWDO�ÀQDQFLDO�DVVHWV 1,099,806 175,180 – – 1,274,987

Securities issued2 – – – 935,000 935,000
Short positions, shares 43,312 – – – 43,312
Derivative instruments 26,329 340 – – 26,669
7RWDO�ÀQDQFLDO�OLDELOLWLHV 69,642 340 – 935,000 1,004,981

0DWXULW\�LQIRUPDWLRQ�

Group, 31 Dec 2013
Upon 

demand
<= 3 

months
3 months 

–1 year 1–2 years 2–5 years >5 years Total

Latest  
due date if 

>2 years

Bonds and other 
interest-bearing securities – 3,962 668,223 23,295 98,124 – 807,527
Shares and participations 396,263 1,526 12,571 764 16,504 11,166 438,795 –
Derivative instruments – 12,095 34,725 – – – 46,820 –
7RWDO�ÀQDQFLDO�DVVHWV 396,263 17,584 715,518 24,060 114,628 11,167 1,293,142

Securities issued2 – 3,747 11,241 941,245 – – 956,233
Short positions, shares 43,312 – – – – – 43,312 –
Derivative instruments – 274 26,395 – – – 26,669 –
7RWDO�ÀQDQFLDO�OLDELOLWLHV 43,312 4,021 37,636 941,245 – – 1,026,214

1 For information on measurement methods, see 1RWH���1HW�SURÀW�ORVV�IURP�ÀQDQFLDO�WUDQVDFWLRQV, page 43.
2  In May 2010, Carnegie issued a bond loan under the state guarantee scheme with a time to maturity of 60 months.  

Securities issued are measured at amortised cost.
3��(IIHFWLYH�������PDWXULW\�LQIRUPDWLRQ�LV�VSHFLÀHG�LQ�D�ZLGHU�UDQJH�RI�LQWHUYDOV�WKDQ�SUHYLRXVO\�DQG�LQFOXGHV��ZKHUH�DSSOLFDEOH��LQWHUHVW�SD\PHQWV�� 
7KH�FRPSDULVRQ�ÀJXUHV�IRU������KDYH�QRW�EHHQ�DGMXVWHG�

7KHUH�ZHUH�QR�VLJQLÀFDQW�VKLIWV�EHWZHHQ�/HYHO���DQG�/HYHO���GXULQJ�WKH�ÀQDQFLDO�\HDU�

2IIVHW�ÀQDQFLDO�DVVHWV�DQG�OLDELOLWLHV

Group, 31 Dec 2013 Gross amount Offset
Net amount in  

the balance sheet

 # Assets
Trade and client receivables 2,519,176 –2,091,977 427,199

 # Liabilities
Trade and client payables 2,412,419 –2,082,255 330,164

7KH�WDEOH�DERYH�VKRZV�ÀQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�SUHVHQWHG�QHW�LQ�WKH�EDODQFH�VKHHW��)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DUH�UHFRJQLVHG�
net in the balance sheet when Carnegie has a legally enforceable right to net transactions and intends to settle the asset or liability net. 
2Q�WKH�FORVLQJ�GDWH��WKHVH�ÀQDQFLDO�LQVWUXPHQWV�FRPSULVHG�IXQG�FDVK�UHFHLYDEOHV�DQG�IXQG�FDVK�SD\DEOHV��7KH�VFRSH�RI�ÀQDQFLDO�DVVHWV�
and liabilities whose value is recognised gross but which are subject to enforceable master netting arrangements or similar agreements 
is marginal; disclosures have therefore not been provided.
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FRQW���NOTE 12  Financial assets and liabilities – valuation methods,  
information on maturity periods and disclosures on offsetting

0HDVXUHPHQW�PHWKRG�
+HOG�IRU�WUDGLQJ

Group, 31 Dec 2012
Market price  

(Level 1)

Observable 
market data

 (Level 2)

Non-observable 
market data 

(Level 3)
Other 

method Total

Latest  
due date if 

>2 years

Bonds and other 
interest-bearing securities 568,120 – – – 568,120 28 May 2015
Shares and participations 181,956 105,472 1,515 11,584 300,528 –
Derivative instruments 31,537 1,087 – – 32,624 –
7RWDO�ÀQDQFLDO�DVVHWV 781,613 106,559 1,515 11,584 901,271

Securities issued2 – – – 935,000 935,000 2015
Short positions, shares 22,274 – – – 22,274 –
Derivative instruments 24,084 54,828 – – 78,912 –
7RWDO�ÀQDQFLDO�OLDELOLWLHV 46,358 54,828 – 935,000 1,036,186

0DWXULW\�LQIRUPDWLRQ

Group, 31 Dec 2012 <=1 year 1–2 years >2 years
Not  

applicable Total

Latest  
due date  

if >2 years

Bonds and other 
interest-bearing securities 409,906 14,080 144,134 – 568,120 28 May 2015
Shares and participations 13,696 226 11,970 274,636 300,528 –
Derivative instruments 32,624 – – – 32,624 –
7RWDO�ÀQDQFLDO�DVVHWV 456,226 14,306 156,105 274,636 901,271

Securities issued2 – – 935,000 – 935,000 2015
Short positions, shares – – – 22,274 22,274 –
Derivative instruments 78,912 – – – 78,912 –
7RWDO�ÀQDQFLDO�OLDELOLWLHV 78,912 – 935,000 22,274 1,036,186

1 For information on measurement methods, see 1RWH���1HW�SURÀW�ORVV�IURP�ÀQDQFLDO�WUDQVDFWLRQV, page 43.
2  In May 2010, Carnegie issued a bond loan under the state guarantee scheme with a time to maturity of 60 months.  

Securities issued are measured at amortised cost.

7KHUH�ZHUH�QR�VLJQLÀFDQW�VKLIWV�EHWZHHQ�/HYHO���DQG�/HYHO���GXULQJ�WKH�ÀQDQFLDO�\HDU�
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NOTE 13  Other information on financial assets
*URXS

31 Dec 2013 31 Dec 2012

%RQGV
Bonds, listed 641,998 568,016
Bonds, unlisted 147,373 104
Total 789,371 568,120

Swedish government 202 11,864
Other Swedish issuers 147,374 181,792
Foreign governments 25,958 26,049
Other foreign issuers 615,839 348,415
Total 789,371 568,120

(TXLW\
Shares, share warrants, listed 433,538 283,745
Shares, share warrants, unlisted 5,257 16,783
Total 438,795 300,528

NOTE 14  Shares and participations in Group companies 
3DUHQW�FRPSDQ\

31 Dec 2013 31 Dec 2012

Cost of shares and participations in Group companies, on the opening date 2,604,290 2,674,290

Impairment losses during the year1 – –70,000

Cost of shares and participations in Group companies, on the closing date 2,604,290 2,604,290

1  The impairment loss for 2012 refers to Carnegie Fonder AB and corresponds to dividends received during the year.  
The impairment loss has no effect on the Group.

Corporate  
Reg. No.

Registered 
RIÀFH

No. of 
shares 

Carrying 
amount 2013 Equity 20131

Carnegie Investment Bank AB (publ)2 516406-0138 Stockholm 400,000 1,780,084 2,233,285

6XEVLGLDULHV�RI�&DUQHJLH�,QYHVWPHQW�%DQN�$%�
Carnegie, Inc. 13-3392829 Delaware 100
Carnegie AS2 936 310 974 Oslo 20,000
Carnegie Ltd 2 941 368 London 1
Familjeföretagens  
Pensionsredovisning i Värmland AB 556636-7776 Karlstad 1,000
Carnegie Properties AB 556680-5288 Stockholm 1,000
Carnegie AB 556946-9355 Stockholm 50
Carnegie Fastigheter AB 556946-9371 Stockholm 50
CB 2013 A/S in liquidation  
(formerly Carnegie Bank A/S) 794 734 17 Copenhagen 1
Banque Carnegie Luxembourg S.A.2 1993-2201863 Luxembourg 349,999

6XEVLGLDULHV�RI�%DQTXH�&DUQHJLH�/X[HPERXUJ�6�$�
Carnegie Fund Services S.A. Luxembourg

Carnegie Fonder AB 556266-6049 Stockholm 30,000 824,206 48,933
Total 2,604,290 2,282,218

1  Equity in subsidiaries is recognised less anticipated dividends to the parent company. All of the above shares are unlisted and owned 100 percent.

2�(QWLWLHV�FODVVLÀHG�DV�FUHGLW�LQVWLWXWLRQV�
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NOT 15 Shares in associates

Corporate 
Reg. No.

Registered 
RIÀFH No. of shares 

Share of equity 
�YRWHV����

Carrying 
amount  

in the parent 
company

Carrying 
amount  

in the Group

Optimized Portfolio  
Management Stockholm AB 556648-6832 Stockholm 1,000,000 50 6,819 5,756

In conjunction with Carnegie’s acquisition of HQ Bank in 2010, Carnegie also gained a right to acquire HQ AB’s shares in entities 
including Optimized Portfolio Management Stockholm AB (OPM). Carnegie elected to exercise this right.

Payment for the option was included in the original purchase price and no further consideration has been paid.
7KH�RZQHUVKLS�LQWHUHVW�LV��DV�VKRZQ�DERYH�����SHUFHQW��EXW�DV�FRQWUROOLQJ�LQÁXHQFH�GRHV�QRW�H[LVW�XQGHU�WKH�WHUPV�DQG�FRQGLWLRQV�

of the shareholder agreement, OPM was consolidated in the Carnegie Group as an associate under the equity method of accounting.
The difference of SEK –1,063 thousand between the carrying amounts in the Group and the parent company arises from the inclusion 

of participating interests in earnings of associates in the consolidated accounts.
The share of earnings in 2013 was recognised in the amount of SEK 2,671 thousand. The cumulative share of earnings in previous years 

amounts to SEK –3,734 thousand.

2WKHU�ÀQDQFLDO�GLVFORVXUHV

Assets
Liabilities  

excluding equity Income
Operating  
SURÀW�ORVV

Optimized Portfolio Management Stockholm AB 21,292 9,779 35,547 5,191 

NOTE 16  Intangible assets
*URXS

31 Dec 2013 31 Dec 2012

*RRGZLOO
Cost on the opening date 431,030 431,030
Acquisitions during the year 2,328 –
Cost on the closing date 433,358 431,030

Impairment losses on the opening date –4,788 –
Impairment losses during the year –4,419 –4,788
Impairment losses on the closing date –9,207 –4,788

Carrying amount1 424,152 426,242

1   Impairment testing of recognised goodwill is performed annually regardless of whether there is any indication that the carrying amount requires impairment.

The carrying amount of goodwill is attributable to the following companies:

Carnegie Fonder AB 421,823 421,823
Familjeföretagens Pensionsredovisning i Värmland AB – 4,419
Carnegie AS1 2,328 –

1 $URVH�LQ�FRQQHFWLRQ�ZLWK�DFTXLVLWLRQ�PHUJHU�RI�153�6HFXULWLHV�$6$�

,PSDLUPHQW�WHVWLQJ�RI�)DPLOMHI|UHWDJHQV�3HQVLRQVUHGRYLVQLQJ�L�9lUPODQG�$%
Impairment testing in 2013 has resulted in an impairment loss of SEK 4,419 thousand. 
The carrying amount after impairment is zero.

,PSDLUPHQW�WHVWLQJ�RI�&DUQHJLH�)RQGHU�$%
Impairment testing was performed as required by ,$6��� to measure the recoverable amount.
8SRQ�PHDVXUHPHQW��D�3�(�UDWLR�FDOFXODWLRQ�ZLWK�PXOWLSOHV�ZDV�XVHG��LQFOXGLQJ�LQGXVWU\�FRPSDULVRQ�� 
The forecast period is eight years. The recoverable amount exceeds the carrying amount.
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FRQW��NOTE 16  Intangible assets

*URXS

31 Dec 2013 31 Dec 2012

2WKHU�LQWDQJLEOH�DVVHWV�

Cost on the opening date 374,620 376,226
Translation differences 1,098 –1,280
Acquisitions during the year 1,036 1,309
6DOH�VFUDSSLQJ –115 –228
5HFODVVLÀFDWLRQV – –1,407
Cost on the closing date 376,639 374,620

Depreciation on the opening date –66,677 –31,311
Translation differences –1,406 968
6DOH�VFUDSSLQJ –605 –5,049
Amortisation for the year –27,527 –31,285
Depreciation on the closing date –96,215 –66,677

Carrying amount 280,424 307,943

Total carrying amount of intangible assets 704,576 734,185

1 Other intangible assets consist of systems developed in-house, client relationships and distribution agreements.
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NOTE 17  Tangible fixed assets

*URXS

31 Dec 2013 31 Dec 2012

&RPSXWHU�HTXLSPHQW�DQG�RWKHU�HTXLSPHQW�
Cost on the opening date 253,288 258,238
Translation differences –5,162 –938
Acquisitions during the year 16,531 8,140
6DOH�VFUDSSLQJ –8,564 –13,559
5HFODVVLÀFDWLRQV – 1,407
Cost on the closing date 256,093 253,288

Depreciation on the opening date –209,062 –193,981
Translation differences 4,701 166
6DOH�VFUDSSLQJ 4,895 9,940
Depreciation for the year –16,494 –25,187
Depreciation on the closing date –215,960 –209,062

Carrying amount 40,133 44,226

5HQRYDWLRQ�RI�OHDVHG�SUHPLVHV�
Cost on the opening date 97,471 98,300
Translation differences 185 –1,363
Acquisitions during the year 1,085 1,805
6DOH�VFUDSSLQJ – –1,271
Cost on the closing date 98,741 97,471

Depreciation on the opening date –57,039 –51,217
Translation differences –297 1,317
6DOH�VFUDSSLQJ – 1,201
Depreciation for the year –7,335 –8,340
Depreciation on the closing date –64,671 –57,039

Carrying amount 34,070 40,432

7RWDO�FDUU\LQJ�DPRXQW�RI�WDQJLEOH�À[HG�DVVHWV 74,203 84,658
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NOTE 18  Deferred tax DVVHWV�OLDELOLWLHV

*URXS 3DUHQW�FRPSDQ\

31 Dec 2013 31 Dec 2012 31 Dec 2013 31 Dec 2012

'HIHUUHG�WD[�DVVHWV
Pensions 79,450 77,087 1,065 619
Capitalised loss carryforwards1 396,206 359,893 – –
Other2 27,135 14,402 – –
Total deferred tax assets 502,790 451,382 1,065 619

'HIHUUHG�WD[�OLDELOLWLHV
Intangible assets –61,646 –67,352 – –
Other –10,559 –5,575 – –
Total deferred tax liabilities –72,205 –72,927 – –

&KDQJHV�IRU�WKH�\HDU�²�GHIHUUHG�WD[�DVVHWV
*URXS

Opening 
balance

Deferred tax in  
income statement  

(plus is increased asset)

Recognised directly  
against equity, exchange-rate 

differences, acquisitions  
and eliminations

Closing balance  
(plus is asset)

Pensions 77,087 2,363 – 79,450
Capitalised loss carryforwards1, 2 359,893 37,666 – 1,353 396,206
Other 14,402 12,895 –162 27,135
Total 451,382 52,924 –1,515 502,791

&KDQJHV�IRU�WKH�\HDU�²�GHIHUUHG�WD[�OLDELOLWLHV

*URXS

Opening 
balance

Deferred tax in  
income statement  

(minus is increased liability)

Recognised directly  
against equity, exchange-rate 

differences, acquisitions  
and eliminations

Closing balance  
(minus is liability)

Intangible assets –67,352 5,706 – –61,646
Other –5,575 –4,985 – –10,560
Total –72,927 721 – –72,206
    

&KDQJHV�IRU�WKH�\HDU�²�GHIHUUHG�WD[�DVVHWV
3DUHQW�FRPSDQ\

Opening 
balance

Deferred tax in  
income statement  

(plus is increased asset)

Recognised directly  
against equity, exchange-rate 

differences, acquisitions  
and eliminations

Closing balance 
(plus is asset)

Pensions 619 446 – 1,065
Total 619 446 – 1,065

1  &DSLWDOLVHG�ORVV�FDUU\IRUZDUGV�RI�WKH�*URXS��The opening balance for capitalised loss carryforwards is attributable to Carnegie Investment Bank AB and 
&DUQHJLH�%DQN�$�6��7KH�1RUZHJLDQ�EUDQFK�RIÀFH�FDSLWDOLVHG�ORVV�FDUU\IRUZDUGV�RI�6(.����PLOOLRQ�GXULQJ�WKH�\HDU�EDVHG�RQ�SURMHFWHG�IXWXUH�WD[DEOH�
SURÀWV�LQ�&DUQHJLH�$6�DQG�LWV�FDSDFLW\�WR�SURYLGH�D�*URXS�FRQWULEXWLRQ�WR�WKH�EUDQFK�RIÀFH��&RQVROLGDWHG�ORVV�FDUU\IRUZDUGV�DW����'HFHPEHU�
totalled SEK 2,215,661 thousand (2,242,266), whereof SEK 49,561 thousand (27,590) is attributable to the parent company. Of the total amount 
6(.���������WKRXVDQG�LV�EORFNHG�DQG�FDQQRW�EH�XVHG�XQWLO�WKH������ÀVFDO�\HDU�

2 The basis for capitalised loss carryforwards is the budget for coming years, which shows that Carnegie will post positive earnings.

.
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NOTE 19  Other assets
*URXS

31 Dec 2013 31 Dec 2012

Trade and client receivables 427,199 540,099
Accounts receivable 138,525 84,888
Other 104,706 489,291
Total other assets1 670,430 1,114,278

1 The remaining maturity period is less than one year.

NOTE 20  Prepaid expenses and accrued income
*URXS 3DUHQW�FRPSDQ\

31 Dec 2013 31 Dec 2012 31 Dec 2013 31 Dec 2012

Accrued interest 12,642 25,399 – –
Rent 17,877 19,463 – –
Fees 2,534 2,404 – –
Personnel-related 9,737 6,419 – –
Pensions 529 658 132 658
Accrued income 39,344 114,972 – –
Other 152,513 88,455 – –
Total prepaid expenses and accrued income1 235,176 257,770 132 658

1 The remaining maturity period is less than one year.

NOTE 21  Other liabilities
*URXS

31 Dec 2013 31 Dec 2012

Trade and client payables 330,164 310,811
Accounts payable 120,732 44,362
Other 140,284 333,244
Total other liabilities1 591,180 688,416

1 The remaining maturity period is less than one year.

NOTE 22 Accrued expenses and prepaid income
*URXS 3DUHQW�FRPSDQ\

31 Dec 2013 31 Dec 2012 31 Dec 2013 31 Dec 2012

Accrued interest 24,561 26,119 20,770 20,827
Fees 5,953 7,428 466 1,919
Personnel-related 278,159 221,207 – –
Pensions 4,757 5,123 2,420 2,381
Other 258,668 266,784 – –

Total accrued expenses and prepaid income1 572,099 526,662 23,655 25,127

1 The remaining maturity period is less than one year.
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NOTE 23  Other provisions

*URXS

31 Dec 2013 31 Dec 2012

5HVWUXFWXULQJ�SURYLVLRQV
Opening balance 37,304 62,730
Translation differences 555 –483
Utilised amounts –32,674 –43,034
Reversal, unutilised amounts – –6,988
5HFODVVLÀFDWLRQV – –3,472
Provisions for the year 5,432 28,550
Closing balance 10,617 37,304

2WKHU�SURYLVLRQV
Opening balance 13,075 4,642
Translation differences –103 –68
Utilised amounts –8,736 –5,870
Reversal, unutilised amounts –62 –3,477
Provisions for the year – 17,848
Closing balance 4,174 13,075

Total other provisions 14,791 50,379

Most of the provisions are expected to be utilised during 2014.

The provisions to the restructuring reserve made in 2011 and 2012 were increased during the year by SEK 5 million, 
as shown above. The increase is primarily related to IT systems 
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NOTE 24  Classification of financial assets and liabilities

*URXS�����'HF�����

Held for 
trading

Available-
for-sale 
ÀQDQFLDO�

assets

Loan and 
accounts 

receivable

Other 
ÀQDQFLDO�
liabilities

1RQ�ÀQDQFLDO�
DVVHWV�

liabilities Total

Cash and bank deposits with central banks 992,991 992,991
Loans to credit institutions 3,298,841 3,298,841
Loans to the general public 2,849,490 2,849,490
Bonds and other interest-bearing securities 789,371 789,371
Shares and participations 433,538 5,257 438,795
Derivative instruments 46,820 46,820
Shares in associates 5,756 5,756
Intangible assets 704,576 704,576
7DQJLEOH�À[HG�DVVHWV 74,203 74,203
Current tax assets 3,385 3,385
Deferred tax assets 502,790 502,790
Other assets 670,430 670,430
Prepaid expenses and accrued income 12,642 222,534 235,176
Total assets 1,269,730 5,257 7,824,393 – 1,513,244 10,612,624

Liabilities to credit institutions 283,051 283,051
Deposits and borrowing from the general public 5,506,931 5,506,931
Issued securities 935,000 935,000
Short positions, shares 43,312 43,312
Derivative instruments 26,669 26,669
Current tax liabilities 21,275 21,275
Deferred tax liabilities 72,205 72,205
Other liabilities 453,195 137,985 591,180
Accrued expenses and prepaid income 24,561 547,538 572,099
Other provisions 14,791 14,791
Subordinated liabilities 409,702 409,702
Total liabilities 69,981 – – 7,612,440 793,794 8,476,216

Equity 2,136,408 2,136,408
Total liabilities and equity 69,981 – – 7,612,440 2,930,203 10,612,624
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FRQW��NOTE 24  Classification of financial assets and liabilities

*URXS�����'HF�����

Held for 
trading

Available-
for-sale 
ÀQDQFLDO�

assets

Loan and 
accounts 

receivable

Other 
ÀQDQFLDO�
liabilities

1RQ�ÀQDQFLDO�
DVVHWV�OLDELOLWLHV Total

Cash and bank deposits with central banks 720,799 720,799
Negotiable government securities 1,599,298 1,599,298
Loans to credit institutions 2,046,294 2,046,294
Loans to the general public 2,815,496 2,815,496
Bonds and other interest-bearing securities 568,120 568,120
Shares and participations 283,745 16,783 300,528
Derivative instruments 32,624 32,624
Shares in associates 3,085 3,085
Intangible assets 734,185 734,185
7DQJLEOH�À[HG�DVVHWV 84,658 84,658
Current tax assets 12,337 12,337
Deferred tax assets 451,382 451,382
Other assets 1,114,278 1,114,278
Prepaid expenses and accrued income 25,646 232,124 257,770
Total assets 884,488 16,783 8,321,812 – 1,517,770 10,740,854

Liabilities to credit institutions 244,548 244,548
Deposits and borrowing from the general public 5,741,746 5,741,746
Issued securities 935,000 935,000
Short positions, shares 22,274 22,274
Derivative instruments 78,912 78,912
Current tax liabilities 6,356 6,356
Deferred tax liabilities 72,927 72,927
Other liabilities 360,039 328,377 688,416
Accrued expenses and prepaid income 26,119 500,542 526,662
Other provisions 50,378 50,378
Subordinated liabilities 409,702 409,702
Total liabilities 101,186 – – 7,717,154 958,582 8,776,922

Equity 1,963,932 1,963,932
Total liabilities and equity 101,186 – – 7,717,154 2,922,514 10,740,854
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NOTE 25  Pledged assets and contingent liabilities

*URXS 3DUHQW�FRPSDQ\

31 Dec 2013 31 Dec 2012 31 Dec 2013 31 Dec 2012

$VVHWV�SOHGJHG�IRU�RZQ�GHEW
 #  Assets pledged for: 

Deposited securities1 247,252 150,762 – –
whereof own securities 3,900 130,732 – –
whereof cash 243,352 20,030 – –

Derivative instruments2 55,008 23,444 – –
whereof own securities 53,008 – – –

whereof cash 2,000 23,444

Other liabilities – 426,210 – –
whereof client securities – 426,210 – –

Total pledged assets for own liabilities 302,260 600,416 – –

2WKHU�SOHGJHG�DVVHWV
 # Assets pledged for:

Deposited securities on clients’ account3 165,895 233,794 – –
whereof client securities – 110,432 – –
whereof cash 165,895 123,362 – –

Derivative instruments on clients’ account4 114,008 122,155 – –
whereof own securities 53,008 – – –
whereof cash 61,000 122,155

Trade in securities on clients’ account and own account5 171,120 223,794 – –
whereof own securities – 9,560 – –
whereof cash 171,120 214,234 – –

Total other pledged assets 451,023 579,743 – –

&RQWLQJHQW�OLDELOLWLHV�DQG�JXDUDQWHHV
Contingent liabilities 131,225 139,996 126,811 131,611
Guarantees 292,915 329,019 – –

1 The collateral requirement was SEK 190,016 thousand (137,661), while 57,236 thousand (13,101) was excess collateral.
2 The collateral requirement was SEK 9,723 thousand (22,270), while 45,285 thousand (1,174) was excess collateral.
3 The collateral requirement was SEK 146,016 thousand (233,312), while 19,879 thousand (482) was excess collateral.
4 The collateral requirement was SEK 66,293 thousand (121,233), while 47,715 thousand (922) was excess collateral.
5 The collateral requirement was SEK 139,597 thousand (203,051), while 31,523 thousand (20,743) was excess collateral.
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NOTE 26  Operational leasing

*URXS

31 Dec 2013 31 Dec 2012

&RQWUDFWHG�SD\PHQWV�UHODWLQJ�WR�ODQG�DQG�EXLOGLQJV�
Within one year 67,985 70,604
/DWHU�WKDQ�RQH�\HDU�EXW�ZLWKLQ�ÀYH�\HDUV 265,125 283,551
/DWHU�WKDQ�ÀYH�\HDUV – 85,693

2WKHU�FRQWUDFWHG�SD\PHQWV�
Within one year 4,862 7,107
/DWHU�WKDQ�RQH�\HDU�EXW�ZLWKLQ�ÀYH�\HDUV 7,063 6,697
/DWHU�WKDQ�ÀYH�\HDUV – –

The amounts in the table primarily relate to rent for premises. Leasing contracts are indexed.  
The current value was not calculated. 

NOTE 27 Related-party transactions

The following disclosures are presented from Carnegie Holding’s perspective, that is, how Carnegie Holding’s 
ÀJXUHV�ZHUH�DIIHFWHG�E\�WUDQVDFWLRQV�ZLWK�UHODWHG�SDUWLHV��/HQGLQJ�KDV�WDNHQ�SODFH�RQ�PDUNHW�WHUPV��,QIRUPDWLRQ�
on remuneration to key persons in executive positions is presented in 1RWH���3HUVRQQHO�H[SHQVHV, pages 44–47.

*URXS 3DUHQW�FRPSDQ\

31 Dec 2013 31 Dec 2012 31 Dec 2013 31 Dec 2012

5HODWHG�SDUW\�WUDQVDFWLRQV� 
ZLWK�WKH�&(2�DQG�%RDUG�RI�'LUHFWRUV�
'HSRVLWV�OLDELOLW\ 1,265 1,685 – –
Interest expenses 18 81 – –
/HQGLQJ�DVVHWV – – – –
Interest income 0 123 – –
Pledged assets and guarantees 19,146 32,900 – –

5HODWHG�SDUW\�WUDQVDFWLRQV�ZLWK�*URXS�FRPSDQLHV�
'HSRVLWV�OLDELOLW\ – –
Interest expenses – 3
/HQGLQJ�DVVHWV 142,767 238,566
Interest income 670 1,102
Sales 10,200 27,851

5HODWHG�SDUW\�WUDQVDFWLRQV�ZLWK�WKH�RZQHUV�
'HSRVLWV�OLDELOLW\ 464,492 494,167 430,472 430,529
Interest expenses 20,948 21,950 20,769 20,979
Interest income – – – –

)RU�RWKHU�WUDQVDFWLRQV�ZLWK�RZQHUV��VHH�¶3DUHQW�FRPSDQ\·V�VWDWHPHQWV�RI�FKDQJHV�LQ�HTXLW\·��SDJH����� 
DQG�¶&RQVROLGDWHG�VWDWHPHQWV�RI�FKDQJHV�LQ�HTXLW\·��SDJH�����

5HODWHG�SDUW\�WUDQVDFWLRQV�ZLWK�RWKHUV�
'HSRVLWV�OLDELOLW\ 5 559 50 013 – –
Interest expenses 186 817 – –

Other related parties are Carnegie Personal AB and Stiftelsen D. Carnegie & Co.
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NOTE 28  Significant events after 31 December 2013

1R�VLJQLÀFDQW�HYHQWV�RFFXUUHG�DIWHU�WKH�FORVLQJ�GDWH�
The annual report was approved for publication by the Board of Directors on 25 March 2014.  
The annual general meeting is scheduled to be held 9 April 2014.

NOTE 29  Risk and capital management 

&UHGLW�ULVN
Reported amounts refer to the Group. Standard & Poor’s long-term credit rating is used to report 
the credit quality of assets not yet due for payment and whose value has not been impaired. 

 # Carnegie’s total credit risk exposure per exposure class

Group, 31 Dec 2013 AAA, AA– A+, A–
BBB+,  
BBB–

No external  
rating available 

Past due but  
not reserved Provisions

Governments and central banks 1,046,041 – – – – –
Institutional exposures 1,432,845 2,141,184 155,646 15,360 – –
Corporate exposures 13,137 72,626 46,199 2,169,577 – 113,154 
Retail exposures – – – 1,723,640 – 175,252
Total 2,492,023 2,213,810 201,845 3,908,577 – 288,406

 # Pledged assets
&DUQHJLH·V�FRUSRUDWH�DQG�UHWDLO�H[SRVXUHV�DUH�SULPDULO\�FROODWHUDOLVHG�ZLWK�SOHGJHG�OLTXLG�ÀQDQFLDO�VHFXULWLHV�
(referred to as margin lending). Only a small fraction of these exposures are unsecured (in blanco).  
([SRVXUHV�DUH�XVXDOO\�VHFXUHG�E\�D�GLYHUVLÀHG�SRUWIROLR�RI�ÀQDQFLDO�FROODWHUDO�
([SRVXUH�UHIHUV�WR�WKH�VL]H�RI�RXWVWDQGLQJ�FUHGLW�VHFXUHG�E\�WKH�LQGLYLGXDO�LQVWUXPHQW��¶2WKHU�FROODWHUDO·�UHIHUV�

WR�IXQGV��VWUXFWXUHG�SURGXFWV��JXDUDQWHHV�DQG�SOHGJHG�FXVWRGLDQ�DFFRXQWV�ZLWK�XQGHUO\LQJ�ÀQDQFLDO�FROODWHUDO.

Client-pledged collateral in margin lending

Financial collateral
Group, 31 Dec 2013 Market value Collateral value Exposure

Equity 13,270,987 6,857,713 1,275,592
Cash 2,247,356 2,247,321 889,966
Bonds 1,710,422 926,450 396,270
Other collateral 2,649,271 1,915,594 1,176,120
Total 20,632,102 11,947,078 3,737,949

/RVV�SURYLVLRQV
Impairments are based on individual assessments for 
HDFK�FRXQWHUSDUW\��VSHFLÀF�UHVHUYHV���&DUQHJLH�KDV�
LGHQWLÀHG�WKLV�PHWKRG�DV�WKH�PRVW�DSSURSULDWH�EHFDXVH�
the portfolio contains few homogeneous groups.

Carnegie considers various parameters in assessing 
whether an asset is impaired. These parameters are 
described in Carnegie’s governing documents. An 
impairment requirement may arise as a result of various 
events, such as increased risk due to changes in the 
FOLHQW·V�ÀQDQFLDO�VWDWHPHQWV�DQG�RU�FKDQJHV�LQ�WKH�
composition of pledged collateral.
&DUQHJLH�SHUIRUPV�UHJXODU�UHYLHZV�RI�VSHFLÀF�LPSDLU-

ment requirements.
As of 31 December 2013, the value of collateral 

the bank is holding for loans where the value has been 
impaired was SEK 31 million. The collateral consists 
of equities.

All renegotiated loan receivables were given new terms 
in the form of renegotiated interest rates and amorti-
sation plans. Financial assets past due for payment 
for which no provisions have been made are handled 
according to Carnegie’s procedures for doubtful recei-
vables and are assessed regularly in operations. Individual 
decisions are taken in every case and may include the 
realisation of collateral through the sale of pledged 
listed securities.
$V�RI�WKH�FORVLQJ�GDWH��WKHUH�ZHUH�QR�ÀQDQFLDO�DVVHWV�

with renegotiated terms and conditions for which pro-
visions had not been made.
7KH�YDOXH�RI�ÀQDQFLDO�DVVHWV�WDNHQ�RYHU�ZDV�

SEK 11 million (15) at the end of the period. All 
assets taken over are equity, and Carnegie’s strategy is 
to gradually sell these assets. The entire value of the 
assets taken over refers to realised pledges.
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0DUNHW�ULVN
Reported amounts refer to the Group. Amounts for 
the preceding year are stated in brackets.

 # Equity price risk
Carnegie’s own exposure to equity and equity-related 
instruments consists of both assets and liabilities among 
balance sheet items. At year-end, the total value of 
these assets and liabilities amounted to SEK 556 million 
(434). Of the total for the Group, SEK 482 million (323) 
related to shares and SEK 73 million (112) to deriva-
tive instruments. The net exposure at year-end was 
SEK 416 million (232).

Assets and liabilities are measured at fair value, which 
corresponds to the carrying amount. Equity positions 
consist of both long and short positions in shares and 
share-based derivative instruments, primarily listed in 
Sweden and other Nordic marketplaces. A simultaneous 
price change of –3 percent of all equity holdings in the 
Group’s own book would have had an effect on earnings 
of SEK –0.2 million (–0.3) at year-end. A +3 percent 
price change at the same date would have had an effect 
of SEK 0.2 million (0.5) in the Group. The derivative 
positions consist of held or sold contracts for forward 
call options, put options and warrants.

 # Volatility risk
Exposure to volatility risk is measured in Vega, which 
describes the change in value of the position if the vola-
tility in the position increases by one percentage point.
At year-end, Carnegie had a volatility risk of Vega of less 
than SEK 0.1 million (0.1). The exposure in the Group 
represents the net of positions with negative or positive 
Vega exposure.

 # Scenario analysis
The risks in operations where risk-taking is an element 
of the business consist mainly of equity price risk and 
volatility risk. These risks are measured by simulat-
ing the effect on earnings of a combined change of 
share prices and volatility. Carnegie focuses on and has 
OLPLWV�IRU�WKH�PD[LPXP�SRWHQWLDO�ORVV�IRU�WZR�VSHFLÀF�
scenarios; a medium scenario and a stress scenario. The 
medium scenario means that prices in the entire equity 
market change by ±3 percent simultaneously with a 
change in market volatility of ±10 percent. The greatest 
potential loss in such a scenario is called the Medium 
Max Loss and was at year-end SEK 0.3 million (0.4). The 
stress scenario means that prices in the entire equity 
market change by ±10 percent and that market volatil-
ity changes by ±40 percent. The greatest potential 
loss in such a scenario is called Stress Max Loss and 
amounted to SEK 1.7 million (1.9) at year-end.

 # Currency risk
Currency risk is divided into structural and operational 
FXUUHQF\�ULVN��6WUXFWXUDO�FXUUHQF\�ULVN�DULVHV�LQ�ÀQDQFLQJ�
of foreign subsidiaries with equity or subordinated loans 
in another currency. Operational currency risk arises 
in ongoing business operations. Carnegie has limited 
operational currency exposure that includes only liquid 
currencies. Carnegie’s own portfolios had no currency 
exposure on 31 December 2013. 

Group currency exposure on 31 December 2013:
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 # Interest risk in the trading book
Carnegie’s own trading book is affected by interest-
rate changes through holdings of bonds and derivative 
instruments. At year-end, the effect on earnings of the 
trading book in connection with an interest rate increase 
of 1 percentage point was SEK 1.2 million (2.3). The 
interest risk in the trading book is limited and is calcu-
lated and reported daily to risk management and senior 
management.

 # Interest risk in other operations
Carnegie regularly performs sensitivity analyses that 
calculate the effects on the balance sheet of interest 
rate changes. In the analysis, an interest-rate shock is 
simulated that corresponds to a sudden and sustained 
parallel shift of 100 basis points applied on the yield 
curves to which the positions are linked. At year-end, the 
loss risk from such downward shift of basis points was 
SEK 3.1 million (6.0).

FRQW��NOTE 29  Risk and capital management
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FRQW��NOTE 29  Risk and capital management

/LTXLGLW\�ULVN
7KH�WDEOH�EHORZ�SURYLGHV�D�PDWXULW\�DQDO\VLV�RI�WKH�FRQWUDFWHG�PDWXULW\�RI�ÀQDQFLDO�OLDELOLWLHV��&RUUHVSRQGLQJ�LQIRUPDWLRQ�
IRU�ÀQDQFLDO�DVVHWV�LV�SUHVHQWHG�LQ�1RWH����)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV, page 52. Carnegie calculates and stress tests the 
liquidity reserve daily to ensure that liquidity targets are met and that liquid assets are available to meet contractual and 
PRGHOOHG�FDVK�ÁRZV�

 # &RQWUDFWHG�PDWXULWLHV�RI�ÀQDQFLDO�OLDELOLWLHV�����'HF�����

Group, 31 Dec 2013
Payable  

on demand
Up to 

3 months
3–12 

months 1–2 years 2–5 years 
More than 

5 years Total

Liabilities to credit institutions 283,051 – – – – – 283,051
Deposits and borrowing 
from the general public 4,875,342 545,662 269 – – – 5,421,273
Issued securities – 3,747 11,241 941,245 – – 956,233
Short positions 121,312 – – – – – 121,312
Other liabilities – 591,180 – – – – 591,180
Accrued expenses and prepaid income – 24,561 – – – – 24,561
Total 5,279,705 1,165,150 11,510 941,245 – – 7,397,610

 # 'HULYDWLYHV
Liabilities at market value – 274 26,395 – – – 26,669
Assets at market value – 12,095 34,725 – – – 46,820

&DSLWDO�DGHTXDF\�DQDO\VLV
7KH�FDSLWDO�DGHTXDF\�DQDO\VLV�DSSOLHV�WR�&DUQHJLH�+ROGLQJ�$%�DQG�VXEVLGLDULHV��WKH�*URXS���)RU�D�VSHFLÀFDWLRQ�
of subsidiaries, see 1RWH����6KDUHV�DQG�SDUWLFLSDWLQJ�LQWHUHVWV�LQ�*URXS�FRPSDQLHV, page 54.

Carnegie analyses future capital requirements through the Internal Capital Adequacy Assessment Process (ICAAP), 
which means that future capital requirements can be guaranteed. For more information about the ICAAP, see page 23.

*URXS

 31 Dec 2013  31 Dec 2012

 # Capital adequacy 
Capital base 1,378,376 1,233,404 
Capital requirement –522,759 –503,366 
Surplus capital 855,618 730,038 
Capital adequacy ratio 2.63 2.45 
Tier 1 capital ratio 1.85 1.64 

 # Capital base 
Share capital 238,811 238,811 
2WKHU�FDSLWDO�FRQWULEXWLRQV�VWDWXWRU\�UHVHUYH 1,101,486 1,101,486 
Provisions –140,543 –162,884 
Retained earnings 936,654 786,519 
Anticipated dividends –22,015 –22,015 

 # 'HGXFWLRQV
Goodwill and intangible assets  –704,576 –666,833 
Deferred tax assets –441,144 –451,382 
Total Tier 1 capital 968,674 823,703 

 # Tier 2 capital
Perpetual convertible debentures 409,702 409,702 
Total capital base 1,378,376 1,233,404 
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FRQW��NOTE 29  Risk and capital management

&DSLWDO�UHTXLUHPHQWV�IRU�FUHGLW�ULVN��
Carnegie applies the standard method for calculating credit risk. 

*URXS

 31 Dec 2013  31 Dec 2012

 # Capital requirements from exposures to:

Governments and central banks – – 
Municipalities and comparable public bodies and authorities – – 
Institutional exposures 58,966 39,788 
Corporate exposures 23,136 41,481 
Retail exposures 14,007 12,985 
Exposures secured by real estate property – – 
High-risk items – – 
Exposures to funds 13,397 6,547 
Other items 34,999 31,129 
Total capital requirement for credit risk 144,506 131,930 

&DSLWDO�UHTXLUHPHQW�IRU�PDUNHW�ULVN

 # Capital requirement for risks in the trading book
6HWWOHPHQW�ULVN 498 1,380 
Total capital requirement for settlement risk 498 1,380 

(TXLW\�SULFH�ULVN
6SHFLÀF�ULVN 46,763 16,784 
General risk 30,728 2,894 
Total capital requirement for equity price risk 77,490 19,678 

,QWHUHVW�UDWH�ULVN
6SHFLÀF�ULVN 6,598 19,072 
General risk 3,471 5,093 
Total capital requirement for interest risk 10,069 24,165

&XUUHQF\�ULVN 73,824 63,652 
Total capital requirements for currency risk 73,824 63,652 

&DSLWDO�UHTXLUHPHQW�IRU�RSHUDWLRQDO�ULVN
Carnegie applies the basic indicator approach for calculating the capital requirement for operational risk.  
The capital requirement is calculated as 15 percent of the income indicator, which represents the average  
RSHUDWLQJ�UHYHQXH�RI�WKH�WKUHH�PRVW�UHFHQW�ÀQDQFLDO�\HDUV���

Income indicator 1,442,482 1,750,405 
Capital requirement for operational risk 216,372 262,561 
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NOTE 30  Information on VWDWHPHQWV�RI�FDVK�ÁRZV

*URXS 3DUHQW�FRPSDQ\

2013 2012 2013 2012

Interest paid 118,409 159,037 62,414 62,595
Interest received 124,144 141,276 762 1,210

$GMXVWPHQWV�IRU�LWHPV�QRW�DIIHFWLQJ�FDVK�ÁRZ�
Anticipated dividends  
and Group contributions from subsidiaries – – –45,000 –90,000
Expense related to additional purchase consideration,  
as yet unpaid 49,635 95,315 49,635 95,315
Income from Valot Group, not yet received –45,000 –90,000 – –
Depreciation, amortisation and impairment of assets 58,197 98,563 – 70,000
Credit provisions – 9,486 – –
Change in provisions for balance sheet items –35,534 –16,581 –9,949 12,922
Participating interests in earnings of associates –2,671 459 – –
8QUHDOLVHG�FKDQJHV�LQ�YDOXH�RI�ÀQDQFLDO�LQVWUXPHQWV –16,412 –13,676 – –
2WKHU�SURÀW�DQG�ORVV�LWHPV�WKDW�GR�QRW�DIIHFW�OLTXLGLW\ 8,592 21,000 – –
7RWDO�DGMXVWPHQWV�IRU�LWHPV�QRW�LQFOXGHG�LQ�FDVK�ÁRZ 16,807 104,566 –5,314 88,237

&DVK�DQG�FDVK�HTXLYDOHQWV
Cash and bank deposits with central banks 992,991 720,799 – –
Negotiable government securities – 1,599,298 – –
Loans to credit institutions 3,185,387 1,925,498 150,779 167,259
Loans to credit institutions, not payable on demand –100,703 –82,657 – –
Less: pledged cash and cash equivalents –508,100 –365,900 – –
Cash and cash equivalents, closing balance 3,569,575 3,797,038 150,779 167,259
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notes

NOTE 31  Subordinated liabilities

The parent company issued 204,486 convertibles in 2010, which were purchased by Investment AB Öresund. 
The nominal and settled amount per convertible was SEK 2,003.57.
Total nominal amount: SEK 409,702,015.

Accrued interest calculated at 5 percent amounts to SEK 20,770 thousand (20,827) for this year and is included 
LQ�WKH�EDODQFH�VKHHW�LWHP�¶$FFUXHG�H[SHQVHV�DQG�SUHSDLG�LQFRPH·�

NOTE 32  3URÀW�ORVV�IURP�participations in subsidiaries

3DUHQW�FRPSDQ\

31 Dec 2013 31 Dec 2012

Anticipated dividends from subsidiaries 45,000 90,000
Cost of supplementary purchase consideration  
related to the acquisition of Carnegie Investment Bank AB1 –49,635 –95,315
Total result from investments in subsidiaries –4,635 –5,315

1��7KH�FRVW�UHIHUV�WR�DGGLWLRQDO�SXUFKDVH�FRQVLGHUDWLRQ�SDLG�WR�WKH�6ZHGLVK�1DWLRQDO�'HEW�2IÀFH��7KH�VXEVLGLDU\�&DUQHJLH�,QYHVWPHQW�%DQN�$%�
has income of SEK 45 million (90) from the Valot Group attributable to its sale of Norrvidden. Accordingly, the effect in the Carnegie Holding Group 
is a loss of SEK 4,635 thousand (–5,315).
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notes

 DEFINITIONS  
 AND GLOSSARY
Average number of employees
The total number of paid 
working hours for all employees 
divided by the normal number 
of working hours per employee 
for the entire period.

Capital requirement
A measure of how much capital 
an institution must have taking into 
consideration the risks involved 
in the business. Capital require-
ments are calculated for credit risk, 
market risk and operational risk.

Capital adequacy
Total regulatory capital base as a 
percentage of risk-weighted assets.

Capital adequacy ratio
Total regulatory capital base 
divided by the total capital 
requirement for credit risk, 
market risk and operational risk.

&RVW�LQFRPH��&�,��UDWLR
Total costs (including allocations 
WR�WKH�SURÀW�VKDULQJ�V\VWHP��DV�
a percentage of total income 
(including income from associates 
DQG�RWKHU�VLJQLÀFDQW�KROGLQJV��

Discretionary 
asset management

Asset management on behalf 
of an individual client according 
WR�VSHFLÀF�JXLGHOLQHV�DQG�
invest  ment strategies.

Earnings per share
3URÀW�IRU�WKH�SHULRG�GLYLGHG�E\�
the average number of shares.

Liquidity reserve
Reserve of high-quality liquid 
assets intended to secure 
the bank’s payment capacity.

Loans to the general public
Lending to the public, primarily 
to private clients, against 
col lateral in the form of shares.

3URÀW�PDUJLQ
3URÀW�IRU�WKH�SHULRG�DV�D�
percentage of total income 
(including income from asso-
ciated companies and other 
VLJQLÀFDQW�KROGLQJV��

Number of employees 
at year-end (FTE)

The number of annual 
em ployees (full-time  equi valents) 
on the closing date.

3URÀW�SHU�VKDUH
3URÀW�RU�ORVV�IRU�WKH�SHULRG�GLYLGHG�
by the average number of shares.

Regulatory capital base
Tier 1 capital plus Tier 2 capital.

Return on equity
3URÀW�IRU�WKH�PRVW�UHFHQW�
12-month period as a 
percentage of average equity.

Risk-weighted assets
A measure of the total risk 
exposure at any given time.

6SHFLÀF�SURYLVLRQV
Loan receivables which have 
undergone individual  impairment 
testing and where there are 
objective circumstances that have 
led to impairment of the asset.

Tier 1 capital
Equity plus the equity portion of 
untaxed reserves minus good-
will, any proposed dividends, 
deferred tax assets, intangible 
assets and any treasury shares.

Tier 1 capital ratio
Tier 1 capital as a percentage 
of risk-weighted assets.

Tier 2 capital
Subordinated debt  obligations, 
debentures and other capital 
infusions permitted to be 
included in Tier 2 capital.
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c e r t i f i c a t i o n

CERTIFICATION 
7KH�%RDUG�RI �'LUHFWRUV�DQG�WKH�&(2�KHUHE\�FHUWLI\�WKDW�WKH�
annual report was prepared in accordance with the Swedish 

$QQXDO�$FFRXQWV�$FW��$5/���UHFRPPHQGDWLRQ�5)5����5HSRUWLQJ�
RI �/HJDO�(QWLWLHV��DQG�WKDW�LW�SURYLGHV�D�IDLU�SUHVHQWDWLRQ�RI �
WKH�SDUHQW�FRPSDQ\·V�ÀQDQFLDO�SRVLWLRQ�DQG�HDUQLQJV�DQG�WKDW�
WKH�%RDUG�RI �'LUHFWRUV·�5HSRUW�SURYLGHV�D�IDLU�SUHVHQWDWLRQ�
RI �WKH�FRPSDQ\·V�RSHUDWLRQV��ÀQDQFLDO�SRVLWLRQ�DQG�HDUQLQJV��
DQG�WKDW�LW�GHVFULEHV�VLJQLÀFDQW�ULVNV�DQG�XQFHUWDLQWLHV�IDFLQJ�
WKH�FRPSDQ\�
 

7KH�%RDUG�RI �'LUHFWRUV�DQG�WKH�&(2�KHUHE\�FHUWLI\�WKDW�
WKH�FRQVROLGDWHG�ÀQDQFLDO�VWDWHPHQWV�ZHUH�SUHSDUHG�LQ�DFFRUG�
DQFH�ZLWK�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��,)56��
DV�DGRSWHG�E\�WKH�(8��WKH�6ZHGLVK�$QQXDO�$FFRXQWV�$FW�IRU�
&UHGLW�,QVWLWXWLRQV�DQG�6HFXULWLHV�&RPSDQLHV��c5./���)))6���������
and 5)5����6XSSOHPHQWDU\�$FFRXQWLQJ�3ULQFLSOHV�IRU�&RUSRUDWH�
*URXSV��WKDW�WKH�FRQVROLGDWHG�ÀQDQFLDO�VWDWHPHQWV�SURYLGH�
D�IDLU�SUHVHQWDWLRQ�RI �WKH�*URXS·V�ÀQDQFLDO�SRVLWLRQ�DQG�
�HDUQLQJV��DQG�WKDW�WKH�%RDUG�RI �'LUHFWRUV·�5HSRUW�SURYLGHV�
D�IDLU�SUHVHQWDWLRQ�WKH�*URXS·V�RSHUDWLRQV��ÀQDQFLDO�SRVLWLRQ�
DQG�HDUQLQJV�DQG�GHVFULEHV�VLJQLÀFDQW�ULVNV�DQG�XQFHUWDLQWLHV�
IDFLQJ�WKH�FRPSDQLHV�LQFOXGHG�LQ�WKH�*URXS�

6WRFNKROP�����0DUFK�����
7KH�FRQVROLGDWHG�ÀQDQFLDO�VWDWHPHQWV�ZLOO�EH�SUHVHQWHG�WR�WKH�DQQXDO�JHQHUDO�PHHWLQJ�RQ���$SULO������IRU�UHVROXWLRQ�

Bo Magnusson

&KDLUPDQ

 Mårten Andersson  Fredrik Grevelius

 Fredrik Strömholm  Harald Mix

Thomas Eriksson

3UHVLGHQW�DQG�&(2

2XU�DXGLW�UHSRUW�ZDV�VXEPLWWHG�RQ����0DUFK�����
PricewaterhouseCoopers AB

Michael Bengtsson

$XWKRULVHG�3XEOLF�$FFRXQWDQW
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a u d i t o r ’ s  r e p o r t

AUDITOR’S REPORT 
7R�WKH�DQQXDO�PHHWLQJ�RI �WKH�VKDUHKROGHUV�RI �&DUQHJLH�+ROGLQJ�$%��FRUSRUDWH�LGHQWLW\�QXPEHU�������������

REPORT ON THE ANNUAL ACCOUNTS AND CONSOLIDATED ACCOUNTS

We have audited the annual accounts and consolidated accounts 

RI �&DUQHJLH�+ROGLQJ�$%�IRU�WKH�\HDU������

Responsibilities of the Board of Directors 
and the Managing Director for the annual 
accounts and consolidated accounts

7KH�%RDUG�RI �'LUHFWRUV�DQG�WKH�0DQDJLQJ�'LUHFWRU�DUH�UHVSRQVLEOH�IRU�
WKH�SUHSDUDWLRQ�DQG�IDLU�SUHVHQWDWLRQ�RI �WKHVH�DQQXDO�DFFRXQWV�DQG�FRQ�
solidated accounts in accordance with International Financial Reporting 

6WDQGDUGV��DV�DGRSWHG�E\�WKH�(8��DQG�WKH�$QQXDO�$FFRXQWV�$FW�IRU�
FUHGLW�LQVWLWXWLRQV�DQG�VHFXULWLHV�FRPSDQLHV��DQG�IRU�VXFK�LQWHUQDO�FRQWURO�
DV�WKH�%RDUG�RI �'LUHFWRUV�DQG�WKH�0DQDJLQJ�'LUHFWRU�GHWHUPLQH�LV�
QHFHVVDU\�WR�HQDEOH�WKH�SUHSDUDWLRQ�RI �DQQXDO�DFFRXQWV�DQG�FRQVROLGDWHG�
DFFRXQWV�WKDW�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�
RU�HUURU�

Auditor’s responsibility
2XU�UHVSRQVLELOLW\�LV�WR�H[SUHVV�DQ�RSLQLRQ�RQ�WKHVH�DQQXDO�DFFRXQWV�
DQG�FRQVROLGDWHG�DFFRXQWV�EDVHG�RQ�RXU�DXGLW��:H�FRQGXFWHG�RXU�DXGLW�
LQ�DFFRUGDQFH�ZLWK�,QWHUQDWLRQDO�6WDQGDUGV�RQ�$XGLWLQJ�DQG�JHQHUDOO\�
DFFHSWHG�DXGLWLQJ�VWDQGDUGV�LQ�6ZHGHQ��7KRVH�VWDQGDUGV�UHTXLUH�WKDW�
ZH�FRPSO\�ZLWK�HWKLFDO�UHTXLUHPHQWV�DQG�SODQ�DQG�SHUIRUP�WKH�DXGLW�
to obtain reasonable assurance about whether the annual accounts and 

FRQVROLGDWHG�DFFRXQWV�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW�
$Q�DXGLW�LQYROYHV�SHUIRUPLQJ�SURFHGXUHV�WR�REWDLQ�DXGLW�HYLGHQFH�

about the amounts and disclosures in the annual accounts and consoli�
GDWHG�DFFRXQWV��7KH�SURFHGXUHV�VHOHFWHG�GHSHQG�RQ�WKH�DXGLWRU·V�MXGJH�
PHQW��LQFOXGLQJ�WKH�DVVHVVPHQW�RI �WKH�ULVNV�RI �PDWHULDO�PLVVWDWHPHQW�RI �
WKH�DQQXDO�DFFRXQWV�DQG�FRQVROLGDWHG�DFFRXQWV��ZKHWKHU�GXH�WR�IUDXG�RU�
HUURU��,Q�PDNLQJ�WKRVH�ULVN�DVVHVVPHQWV��WKH�DXGLWRU�FRQVLGHUV�LQWHUQDO�

FRQWURO�UHOHYDQW�WR�WKH�FRPSDQ\·V�SUHSDUDWLRQ�DQG�IDLU�SUHVHQWDWLRQ�RI �
the annual accounts and consolidated accounts in order to design audit 

SURFHGXUHV�WKDW�DUH�DSSURSULDWH�LQ�WKH�FLUFXPVWDQFHV��EXW�QRW�IRU�WKH�
SXUSRVH�RI �H[SUHVVLQJ�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI �WKH�FRPSDQ\·V�
LQWHUQDO�FRQWURO��$Q�DXGLW�DOVR�LQFOXGHV�HYDOXDWLQJ�WKH�DSSURSULDWHQHVV�
RI �DFFRXQWLQJ�SROLFLHV�XVHG�DQG�WKH�UHDVRQDEOHQHVV�RI �DFFRXQWLQJ�
HVWLPDWHV�PDGH�E\�WKH�%RDUG�RI �'LUHFWRUV�DQG�WKH�0DQDJLQJ�'LUHFWRU��
DV�ZHOO�DV�HYDOXDWLQJ�WKH�RYHUDOO�SUHVHQWDWLRQ�RI �WKH�DQQXDO�DFFRXQWV�DQG�
FRQVROLGDWHG�DFFRXQWV�
:H�EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG�LV�VXIÀFLHQW�DQG�

DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�DXGLW�RSLQLRQV�

Opinions
In our opinion, the annual accounts have been prepared in accordance 

ZLWK�WKH�$QQXDO�$FFRXQWV�$FW�DQG�SUHVHQW�IDLUO\��LQ�DOO�PDWHULDO�UHVSHFWV��
WKH�ÀQDQFLDO�SRVLWLRQ�RI �WKH�SDUHQW�FRPSDQ\�DV�RI ����'HFHPEHU������
DQG�RI �LWV�ÀQDQFLDO�SHUIRUPDQFH�DQG�LWV�FDVK�ÁRZV�IRU�WKH�\HDU�WKHQ�
ended in accordance with the Annual Accounts Act, and the consoli�
dated accounts have been prepared in accordance with the Annual 

$FFRXQWV�$FW�IRU�&UHGLW�,QVWLWXWLRQV�DQG�6HFXULWLHV�&RPSDQLHV�DQG�
SUHVHQW�IDLUO\��LQ�DOO�PDWHULDO�UHVSHFWV��WKH�ÀQDQFLDO�SRVLWLRQ�RI �WKH�JURXS�
DV�RI ����'HFHPEHU������DQG�RI �WKHLU�ÀQDQFLDO�SHUIRUPDQFH�DQG�FDVK�
ÁRZV�LQ�DFFRUGDQFH�ZLWK�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��
DV�DGRSWHG�E\�WKH�(8��DQG�WKH�$QQXDO�$FFRXQWV�$FW�IRU�&UHGLW�,QVWLWX�
WLRQV�DQG�6HFXULWLHV�&RPSDQLHV��7KH�VWDWXWRU\�DGPLQLVWUDWLRQ�UHSRUW�LV�
FRQVLVWHQW�ZLWK�WKH�RWKHU�SDUWV�RI �WKH�DQQXDO�DFFRXQWV�DQG�FRQVROLGDWHG�
DFFRXQWV�
:H�WKHUHIRUH�UHFRPPHQG�WKDW�WKH�DQQXDO�PHHWLQJ�RI �VKDUHKROGHUV�

DGRSW�WKH�LQFRPH�VWDWHPHQW�DQG�EDODQFH�VKHHW�IRU�WKH�SDUHQW�FRPSDQ\�
DQG�WKH�JURXS��

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

,Q�DGGLWLRQ�WR�RXU�DXGLW�RI �WKH�DQQXDO�DFFRXQWV�DQG�FRQVROLGDWHG�
DFFRXQWV��ZH�KDYH�H[DPLQHG�WKH�SURSRVHG�DSSURSULDWLRQV�RI �WKH�FRP�
SDQ\·V�SURÀW�RU�ORVV�DQG�WKH�DGPLQLVWUDWLRQ�RI �WKH�%RDUG�RI �'LUHFWRUV�
DQG�WKH�0DQDJLQJ�'LUHFWRU�RI �&DUQHJLH�+ROGLQJ�$%�IRU�WKH�\HDU�������

Responsibilities of the Board of Directors 
and the Managing Director
7KH�%RDUG�RI �'LUHFWRUV�LV�UHVSRQVLEOH�IRU�WKH�SURSRVDO�IRU�DSSURSULD�
WLRQV�RI �WKH�FRPSDQ\·V�SURÀW�RU�ORVV��DQG�WKH�%RDUG�RI �'LUHFWRUV�DQG�
WKH�0DQDJLQJ�'LUHFWRU�DUH�UHVSRQVLEOH�IRU�DGPLQLVWUDWLRQ�XQGHU�WKH�
&RPSDQLHV�$FW�

Auditor’s responsibility
2XU�UHVSRQVLELOLW\�LV�WR�H[SUHVV�DQ�RSLQLRQ�ZLWK�UHDVRQDEOH�DVVXUDQFH�RQ�
WKH�SURSRVHG�DSSURSULDWLRQV�RI �WKH�FRPSDQ\·V�SURÀW�RU�ORVV�DQG�RQ�WKH�
DGPLQLVWUDWLRQ�EDVHG�RQ�RXU�DXGLW��:H�FRQGXFWHG�WKH�DXGLW�LQ�DFFRUG�
DQFH�ZLWK�JHQHUDOO\�DFFHSWHG�DXGLWLQJ�VWDQGDUGV�LQ�6ZHGHQ�
$V�D�EDVLV�IRU�RXU�RSLQLRQ�RQ�WKH�%RDUG�RI �'LUHFWRUV·�SURSRVHG�

DSSURSULDWLRQV�RI �WKH�FRPSDQ\·V�SURÀW�RU�ORVV��ZH�H[DPLQHG�WKH�%RDUG�
RI �'LUHFWRUV·�UHDVRQHG�VWDWHPHQW�DQG�D�VHOHFWLRQ�RI �VXSSRUWLQJ�HYLGHQFH�

in order to be able to assess whether the proposal is in accordance with 

WKH�&RPSDQLHV�$FW��
$V�D�EDVLV�IRU�RXU�RSLQLRQ�FRQFHUQLQJ�GLVFKDUJH�IURP�OLDELOLW\��

LQ��DGGLWLRQ�WR�RXU�DXGLW�RI �WKH�DQQXDO�DFFRXQWV�DQG�FRQVROLGDWHG�
DFFRXQWV��ZH�H[DPLQHG�VLJQLÀFDQW�GHFLVLRQV��DFWLRQV�WDNHQ�DQG�FLUFXP�
VWDQFHV�RI �WKH�FRPSDQ\�LQ�RUGHU�WR�GHWHUPLQH�ZKHWKHU�DQ\�PHPEHU�
RI �WKH�%RDUG�RI �'LUHFWRUV�RU�WKH�0DQDJLQJ�'LUHFWRU�LV�OLDEOH�WR�WKH�
FRPSDQ\��:H�DOVR�H[DPLQHG�ZKHWKHU�DQ\�PHPEHU�RI �WKH�%RDUG�RI �
'LUHFWRUV�RU�WKH�0DQDJLQJ�'LUHFWRU�KDV��LQ�DQ\�RWKHU�ZD\��DFWHG�LQ�
FRQWUD�YHQWLRQ�RI �WKH�&RPSDQLHV�$FW��%DQNLQJ�DQG�)LQDQFLQJ�%XVLQHVV�
$FW��$QQXDO�$FFRXQWV�$FW�IRU�&UHGLW�,QVWLWXWLRQV�DQG�6HFXULWLHV�&RPSD�
QLHV�RU�WKH�$UWLFOHV�RI �$VVRFLDWLRQ��
:H�EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG�LV�VXIÀFLHQW�DQG�

DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�RSLQLRQV�

Opinions
:H�UHFRPPHQG�WR�WKH�DQQXDO�PHHWLQJ�RI �VKDUHKROGHUV�WKDW�WKH�SURÀW�EH�
DSSURSULDWHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURSRVDO�LQ�WKH�VWDWXWRU\�DGPLQLV�
WUDWLRQ�UHSRUW�DQG�WKDW�WKH�PHPEHUV�RI �WKH�%RDUG�RI �'LUHFWRUV�DQG�WKH�
0DQDJLQJ�'LUHFWRU�EH�GLVFKDUJHG�IURP�OLDELOLW\�IRU�WKH�ÀQDQFLDO�\HDU�

6WRFNKROP����0DUFK�����
PricewaterhouseCoopers AB

 Michael Bengtsson

� $XWKRULVHG�3XEOLF�$FFRXQWDQW
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Harald Mix

'LUHFWRU��%RUQ������

+DUDOG�LV�D�IRXQGLQJ�SDUWQHU�RI �
$OWRU�(TXLW\�3DUWQHUV��+DUDOG�LV�WKH�
&KDLUPDQ�RI �&$0�*URXS�+ROGLQJ�
$�6�DQG�D�'LUHFWRU�RI �WKH�/LQGRUII �
*URXS��1�+ROGLQJ�DQG�&DUQHJLH�$VVHW�
�0DQDJHPHQW�+ROGLQJ�'DQPDUN�$�6�

Mårten Andersson

'LUHFWRU��%RUQ������

0nUWHQ�LV�WKH�&(2�RI �%HVLNWD�%LO�
SURYQLQJ��&KDLUPDQ�RI �WKH�%RDUG�RI �
PH	,��DQG�D�'LUHFWRU�RI �9RODWL�DQG�
&RUUR�YHQWD��+LV�SUHYLRXV�SRVLWLRQV�
LQFOXGH�+HDG�RI �(XURSHDQ�ZHDOWK�
PDQDJHPHQW�RSHUDWLRQV�IRU�2OG�
0XWXDO��&(2�RI �6NDQGLD�DQG�&KDLU�
PDQ�RI �6NDQGLD�EDQNHQ�

Fredrik Strömholm

'LUHFWRU��%RUQ������

)UHGULN�LV�D�IRXQGLQJ�SDUWQHU�RI �$OWRU�
(TXLW\�3DUWQHUV��+H�LV�DOVR�D�'LUHFWRU�
RI �$SRWHN�+MlUWDW��)HUURVDQ�0HGLFDO�
'HYLFHV��4�0DWLF��cNHUV�DQG�2UWLF��'��
+LV�SUHYLRXV�SRVLWLRQV�LQFOXGH�0DQDJ�
LQJ�'LUHFWRU�RI �*ROGPDQ�6DFKV�DQG�
'LUHFWRU�RI �1RUGLF�&DSLWDO�

Fredrik Grevelius

'LUHFWRU��%RUQ������

)UHGULN�LV�WKH�&(2�RI �,QYHVWPHQW�
$%�gUHVXQG�DQG�D�'LUHFWRU�RI �$FQH�
6WXGLRV�+ROGLQJ��%LOLD�DQG�gUHVXQG��
DPRQJ�RWKHUV��+H�KDV�DOVR�UXQ�KLV�RZQ�
LQYHVWPHQW�EXVLQHVV�DQG�ZDV�IRUPHUO\�
DQ�DVVHW�PDQDJHU�ZLWK�gKPDQ�.DSLWDO�
I|UYDOWQLQJ�DQG�D�ÀQDQFLDO�DQDO\VW�IRU�
D�QXPEHU�RI �ÀQDQFLDO�VHUYLFHV�FRPSD�
QLHV�LQFOXGLQJ�&DUQHJLH�

Bo Magnusson

&KDLUPDQ��%RUQ������

%R�DOVR�VHUYHV�DV�&KDLUPDQ�RI �WKH�
ERDUGV�RI �6%$%�%DQN���7�DQG�
)DVWLJKHWVDNWLHERODJHW�1RUUSRUWHQ��
+H�ZDV�IRUPHUO\�GHSXW\�&(2�DQG�
SUHVLGHQW�RI �6(%�
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Björn Jansson

+HDG�RI�,QYHVWPHQW�%DQNLQJ�	�6HFXULWLHV��
%RUQ������

+HDG�RI �,QYHVWPHQW�%DQNLQJ�	�
6HFXULWLHV�VLQFH�)HEUXDU\�������%M|UQ�
ZDV�FR�KHDG�RI �WKH�6HFXULWLHV�EXVLQHVV�
DUHD�IURP�2FWREHU������XQWLO�KLV�
�SUHVHQW�DSSRLQWPHQW��+H�ZDV�ZLWK�
6(%�(QVNLOGD�6HFXULWLHV�IRU�HOHYHQ�
\HDUV��ZKHUH�KLV�SRVLWLRQV�LQFOXGHG�
JOREDO�+HDG�RI �UHVHDUFK�DQG�FR�KHDG�

Pia Marions

&)2��%RUQ������

&KLHI �)LQDQFLDO�2IÀFHU��&)2��VLQFH�
2FWREHU�������3LD�FRPHV�IURP�WKH�
5R\DO�%DQN�RI �6FRWODQG��ZKHUH�VKH�
ZDV�&KLHI �2SHUDWLQJ�2IÀFHU�IRU�WKH�
1RUGLF�UHJLRQ��3ULRU�WR�WKLV��VKH�ZDV�
&)2�DW�6NDQGLD�/LY��3LD�IRUPHUO\�KHOG�
SRVLWLRQV�ZLWK�/lQVI|UVlNULQJDU�/LY�
DQG�WKH�6ZHGLVK�)LQDQFLDO�6XSHUYLVRU\�
$XWKRULW\�

Thomas Eriksson

3UHVLGHQW�DQG�&(2��%RUQ������

3UHVLGHQW�DQG�&(2�VLQFH�$XJXVW�
������3ULRU�WR�MRLQLQJ�&DUQHJLH��
7KRPDV�ZDV�WKH�&(2�RI �6ZHGEDQN�
5REXU�$%��3UHYLRXVO\��KH�ZDV�+HDG�
RI �6(%��3ULYDWH�%DQNLQJ�DQG�&22�
IRU�6(%�$VVHW�0DQDJHPHQW��7KRPDV�
has also held several positions in the 

Nordea group’s Asset Management 

DQG�/LIH�'LYLVLRQ�

Anders Antas

&22��%RUQ������

&KLHI �2SHUDWLQJ�2IÀFHU��&22��VLQFH�
0D\�������$QGHUV�EHJDQ�DV�D�EURNHU�
LQ�WKH�&DUQHJLH�RIÀFH�LQ�+HOVLQNL�LQ�
�����DQG�KDV�VLQFH�KHOG�D�QXPEHU�
RI �SRVLWLRQV�DW�WKH�FRPSDQ\��PRVW�
UHFHQWO\�&KLHI �2SHUDWLQJ�2IÀFHU�IRU�
,QYHVWPHQW�%DQNLQJ�	�6HFXULWLHV��3ULRU�
WR�MRLQLQJ�&DUQHJLH��$QGHUV�ZDV�DQ�
DQDO\VW�ZLWK�6(%�(QVNLOGD�6HFXULWLHV�

Helena Nelson

&KLHI�/HJDO�&RXQVHO��%RUQ������

&KLHI �/HJDO�&RXQVHO�VLQFH�$SULO�������
+HOHQD�KDV�SUHYLRXVO\�ZRUNHG�IRU�
Swedbank as Group Compliance 

2IÀFHU�DQG�+HDG�RI �2SHUDWLRQDO�5LVN��
+HOHQD�IRUPHUO\�KHOG�SRVLWLRQV�DV�
&KLHI �/HJDO�&RXQVHO�DQG�&RUSRUDWH�
&RXQVHO�DW�6NDQGLD�

Fredrik Leetmaa

&52��%RUQ������

&KLHI �5LVN�2IÀFHU��&52��VLQFH�
'HFHPEHU�������)UHGULN�KDV�EHHQ�ZLWK�
&DUQHJLH�VLQFH�$XJXVW������DQG�KHOG�
WKH�SRVLWLRQ�RI �*URXS�&UHGLW�0DQDJHU�
XQWLO�'HFHPEHU�������3ULRU�WR�WKLV�KH�
ZDV�&UHGLW�0DQDJHU�DW�6(%�/X[HP�
ERXUJ�
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Carnegie and our employees have been helping disadvantaged children 
and youth create a brighter future since 2002.

 T he Carnegie Social Initiative 

LV�D�YROXQWDU\�DVVRFLDWLRQ�
WKDW�VXSSRUWV�SURMHFWV�DLPHG�

at helping disadvantaged children 

FUHDWH�D�EHWWHU�IXWXUH��7KH�SURMHFWV�
DUH�UXQ�E\�GHGLFDWHG�DQG�UHVXOWV�
RULHQWHG�VRFLDO�HQWUHSUHQHXUV��RIWHQ�
ZLWK�DQ�HGXFDWLRQDO�IRFXV��&DUQHJLH�
SD\V�DOO�DGPLQLVWUDWLYH�H[SHQVHV�IRU�
the Carnegie Social Initiative so that 

����SHUFHQW�RI �GRQDWHG�IXQGV��PDLQO\�
JLYHQ�E\�&DUQHJLH�HPSOR\HHV��JR�
GLUHFWO\�WR�WKH�SURMHFWV�

As a good corporate citizen, 

Carnegie values strong social engage�
PHQW��7KH�&DUQHJLH�6RFLDO�,QLWLDWLYH�
contributes to cohesiveness and unites 

RXU�HPSOR\HHV�LQ�D�FRPPRQ�FDXVH��
5HJXODU�IHHGEDFN�PDNHV�LW�HDV\�WR�IRO�
ORZ�GHYHORSPHQWV�LQ�WKH�SURMHFWV�

At present, the Carnegie Social Ini�
WLDWLYH�LV�VXSSRUWLQJ�SURMHFWV�LQ�8JDQGD�
DQG�,QGLD��'XULQJ�������������FKLOGUHQ�
DQG�\RXWK�SDUWLFLSDWHG�LQ�SURMHFWV�VXS�
SRUWHG�E\�WKH�DVVRFLDWLRQ�

 HELPING CHILDREN 
 AROUND THE WORLD

c a r n e g i e  s o c i a l  i n i t i a t i v e

INDIA: Teaching children 
in the slums of Mumbai

The Door Step School gives children 

in the slums educational opportunity. 

Carnegie contributes particularly 

to preschool education and com-

puter skills training. Supported by the 

people of  Carnegie, the Door Step 

School is teaching more than 1,000 

children every year. 

5HDG�PRUH� doorstepschool.org

UGANDA: Better living 
conditions for girls 

Poverty is widespread in Uganda, 

where most people are subsistence 

farmers. Carnegie is supporting the 

Uganda Rural Development Train-

ing Programme, which gives girls and 

young women in western Uganda the 

tools and opportunity to improve their 

lives and drive local development. 

5HDG�PRUH��urdt.net 

 CARNEGIE’S PIONEERING SPIRIT 
 F RXQGHG�E\�'DYLG�&DUQHJLH�

DV�D�WUDGLQJ�KRXVH�LQ�������
&DUQHJLH�LV�RQH�RI �WKH�ROGHVW�

1RUGLF�EUDQGV��7KH�FRQFHQWUDWLRQ�
WR�ÀQDQFLDO�VHUYLFHV�EHJDQ�ZKHQ�
%DQNLUÀUPDQ�/DQJHQVNL|OG�ZDV�
IRXQGHG�LQ������

The modern Carnegie was 

established when brokerage 

operations expanded in the 

ODWH�����V��7KH�UHVHDUFK�
business grew and 

Carnegie evolved in 

WKH�����V�LQWR�D�EURDGHU�
LQYHVWPHQW�EDQN�IRFXVHG�

RQ�VHOOLQJ�1RUGLF�HTXLWLHV�WR�ORFDO�
DQG�JOREDO�LQVWLWXWLRQV��IROORZHG�E\�
UREXVW�JURZWK�LQ�WKH�����V��3RZHUHG�
E\�1RUGLF�EXVLQHVV�H[SHUWLVH��WKH�
ÀUP�H[SDQGHG�DGYLVRU\�VHUYLFHV�
LQ�0	$��,32�DQG�(&0��2YHU�
time, Carnegie built up a net�
ZRUN�RI �KLJK�QHW�ZRUWK�FOLHQWV�
within private brokerage and laid 

WKH�IRXQGDWLRQ�IRU�SULYDWH�EDQN�
LQJ��D�VHSDUDWH�EXVLQHVV�DUHD�E\�
������:LWK�WKH�DFTXLVLWLRQ�RI �
+4�%DQN�DQG�+4�)RQGHU�
in 2010, Carnegie took 

a leading role in private 

EDQNLQJ�DQG�DFWLYHO\�PDQDJHG�IXQGV�
LQ�6ZHGHQ�

There is a proud entrepreneurial 

heritage at Carnegie, which has been a 

SLRQHHU�LQ�PDQ\�DUHDV��&DUQHJLH�UHYR�
lutionised stock brokerage in Sweden, 

ZDV�HDUO\�WR�UHFRJQLVH�WKH�SRWHQWLDO�LQ�
VHOOLQJ�1RUGLF�HTXLWLHV�WR�IRUHLJQ�LQVWL�
WXWLRQV�DQG�ZDV�WKH�ÀUVW�1RUGLF�EDQN�WR�
KDYH�RIÀFHV�LQ�/RQGRQ�DQG�1HZ�<RUN�
&DUQHJLH·V�VXFFHVV�LV�WKH�SURGXFW�RI �

its driven people, strong track record, 

VXSHUE�VHUYLFH��GHHS�XQGHUVWDQGLQJ�RI �
the Nordic markets and strong global 

GLVWULEXWLRQ��
David 
Carnegie.
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HOBBYN ÄR 
HANS JOBB
He loves equities and loves his job  
– and was recently named Star Manager 
of the Year. Meet Simon Blecher, manager 
of Carnegie Sverigefond.

 M orningstar and the Swedish 

EXVLQHVV�QHZVSDSHU�'DJHQV�
Industri singled out Simon 

%OHFKHU�DV�6WDU�0DQDJHU�RI �WKH�<HDU�
LQ�WKH�6ZHGLVK�)XQGV�FDWH�JRU\�IRU�
RXWVWDQGLQJ�SHUIRUPDQFH�LQ�UHFHQW�
\HDUV��,Q�������&DUQHJLH�6YHULJH�IRQG�
URVH��������FRPSDUHG�ZLWK�������RQ�
DYHUDJH�IRU�6ZHGLVK�IXQGV��
¶ ,W·V�D�ELW�XQXVXDO�IRU�XV�WR�EHDW�WKH�

PDUNHW�LQ�D�\HDU�DV�VWURQJ�DV�������
:LWK�RXU�SUXGHQW�VW\OH��ZH�DUH�QRW�
DOZD\V�DORQJ�IRU�WKH�ULGH�ZKHQ�WKH�
PDUNHW�VKRRWV�XS�·�VD\V�6LPRQ��

What equities do you prefer?
¶ ,�LQYHVW�LQ�YDOXH�FRPSDQLHV��DOZD\V��

DQG������ZDV�QR�H[FHSWLRQ��$V�XVXDO��
ZH�ORRNHG�IRU�ORZ�3�(�UDWLRV��KLJK�
GLYLGHQGV��VWDELOLW\��VWURQJ�EDODQFH�
VKHHWV�DQG�HTXLW\�GLVFRXQWV��7KH�PRUH�
RI �WKRVH�ÀYH�ER[HV�,�FDQ�WLFN��WKH�PRUH�
,�OLNH�WKH�VKDUH�·

Which equity tops your list?
¶ ,I �,�KDG�WR�SLFN�RQH�VWRFN�WR�KROG�

LQ������DQG�ÀYH�\HDUV�DKHDG��LW�ZRXOG�
EH�6NDQVND��,W�KDV�LW�DOO��VWDELOLW\��D�ELJ�
RSHUDWLRQ�WKDW�MXVW�NHHSV�UROOLQJ�DORQJ��
hidden assets in various properties and 

SURMHFWV��DQ�RXWVWDQGLQJ�EDODQFH�VKHHW�
DQG�KLJK�GLYLGHQG�\LHOG�·

What equities do you avoid?
¶ ,�KDWH�WR�ORVH�PRQH\��VR�,�DYRLG�

DQ\WKLQJ�WKDW�IHHOV�WRR�ULVN\��,QGH[�
À[DWLRQ�FDQ�OHDG�\RX�GRZQ�WKH�JDUGHQ�
SDWK��WKRXJK�VRPH�WKLQN�\RX·UH��WDNLQJ�
D�ULVN�E\�QRW�EX\LQJ�D�SDUWLFXODU�
VKDUH�LQFOXGHG�LQ�DQ�LQGH[��:H�NQRZ�
�&DUQHJLH�6YHULJHIRQG�KDV�D�ORZHU�
VWDQGDUG�GHYLDWLRQ�WKDQ�PDQ\��EXW�
WR�PH��ULVN�LV�QRW�D�QXPEHU�·

What is your best savings tip?
¶7KLQN�ORQJ�WHUP��.HHS�\RXU��VDYLQJV�

KRUL]RQ�DW�QR�OHVV�WKDQ�ÀYH�\HDUV��
,�KDYH�DOO�P\�VDYLQJV�LQ�P\�RZQ�IXQGV��
Carnegie Sverige Select and Carnegie 

6YHULJHIRQG��DQG�,�VDYH�PRQWKO\�·

How do you feel 
about the award?
‘ I am delighted and proud, espe�

FLDOO\�EHFDXVH�ZH�ZHUH�UHFRJQLVHG�IRU�
ORQJ�WHUP�SHUIRUPDQFH��:H�LQYHVW�IRU�
WKH�ORQJ�WHUP�DQG�ZDQW�WR�EH�MXGJHG�
DFFRUGLQJO\��7KH�DZDUG�LV�SURRI �WKDW�
RXU�FRQVLVWHQW�LQYHVWPHQW�SKLORVRSK\�
KDV�SDLG�RII�·

What is the most 
important ingredient in 
your recipe for success?
¶ ,�DP�OXFN\�HQRXJK�WR�EH�DEOH�WR�

PDNH�D�OLYLQJ�DW�P\�KREE\��$QG�,·P�
KDYLQJ�D�JUHDW�WLPH�·

i n s i d e  c a r n e g i e

Simon
Blecher.

“ MY HOBBY  
IS MY JOB”

Identifying client needs and 
proactively recommending 
solutions is a success 
factor for Carnegie.

 SEK 3.5  
 BILLION 
 FOR SAS 
 It became clear in autumn 2013 

that Scandinavian Airlines 

QHHGHG�WR�VWUHQJWKHQ�LWV�HTXLW\�
FDSLWDO��7KH�FRPSDQ\�DOVR�QHHGHG�
IXQGV�IRU�H[WHQVLYH�LQYHVWPHQWV�
in  DLUOLQHUV��

Carnegie contacted SAS and 

SURSRVHG�DQ�LVVXH�RI �SUHIHUHQFH�
VKDUHV��7KH�SURSRVHG�WUDQVDFWLRQ�
ZRXOG�EULQJ�LQ�FDSLWDO�IRU�LQYHVW�
ments while strengthening the 

HTXLW\�UDWLR��LPSURYLQJ�ÀQDQFLDO�
FDSDFLW\�DQG�UHGXFLQJ�WKH�FRPSDQ\·V�
GHSHQGHQFH�RQ�EDQNV�
6$6�GHFLGHG�LQ�'HFHPEHU������

WR�LQYHVWLJDWH�WKH�SUHUHTXLVLWHV�IRU�
D�SUHIHUUHG�VKDUH�LVVXH�DQG�FRP�
missioned Carnegie, along with 

WZR�RWKHU�EDQNV��WR�OD\�WKH�JURXQG�
ZRUN�IRU�D�FDSLWDO�DFTXLVLWLRQ��
,Q�)HEUXDU\�������6$6�DQQRXQFHG�

WKH�LQYLWDWLRQ�WR�VXEVFULEH�IRU�SUH�
IHUUHG�VKDUHV�WRWDOOLQJ�6(.����ELOOLRQ��
,Q�UHVSRQVH�WR�XQXVXDOO\�NHHQ�
LQWHUHVW�DPRQJ�6ZHGLVK�DQG�IRUHLJQ�
investors as well as the public in 

6ZHGHQ��'HQPDUN�DQG�1RUZD\��WKH�
RIIHU�ZDV�H[SDQGHG�WR�WKH�PD[LPXP�
VL]H�RI �6(.�����ELOOLRQ��
¶7KH�RSSRUWXQLW\�WR�LQYHVW�LQ�

SUHIHUUHG�VKDUHV�ZDV�D�JRRG�ÀW�IRU�
most Carnegie clients and Securities, 

3ULYDWH�%DQNLQJ�DQG�)L[HG�,QFRPH�
6DOHV�DOO�DFWLYHO\�FRQWDFWHG�FOLHQWV�WR�
LQIRUP�WKHP�DERXW�WKH�RIIHU��6$6�
ZHUH�YHU\�SOHDVHG�ZLWK�WKH�VROXWLRQ�
to their needs and the execution 

RI �WKH�WUDQVDFWLRQ�·�H[SODLQV�3HWHU�
%HUJPDQQ�6WXPSS��+HDG�RI �'HEW�
&DSLWDO�0DUNHWV�DW�&DUQHJLH�
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Sweden 
+HDG�RIÀFH�
Carnegie Investment Bank AB (publ)
Regeringsgatan 56
S-103 38 Stockholm, Sweden 
Tel +46 8 58 86 88 00 
ZZZ�FDUQHJLH�VH�

Sankt Eriksgatan 6 
Box 2143
S-403 13 Göteborg, Sweden 
Tel +46 31 711 34 00 

Stortorget 9 
S-211 22 Malmö, Sweden 
Tel +46 40 12 00 00 

Denmark 
Carnegie Investment Bank,  
Filial af Carnegie Investment  
Bank AB (publ), Sverige 
Overgaden Neden Vandet 9B
DK-1414 Copenhagen K, Denmark
Tel +45 32 88 02 00 
ZZZ�FDUQHJLH�GN�

Finland 
Carnegie Investment Bank AB,  
Finland Branch
Södra Esplanaden 22 
FI-00130 Helsinki, Finland
Tel +358 9 61 87 11
ZZZ�FDUQHJLH�À�

 

Norway 
Carnegie AS
Grundingen 2 
PO Box 684 Sentrum
NO-0106 Oslo, Norway
Tel +47 22 00 93 00 
ZZZ�FDUQHJLH�QR

Luxembourg 
Banque Carnegie Luxembourg S.A.
Centre Europe
5, Place de la Gare
PO Box 1141
L-1011 Luxembourg
Tel +352 40 40 30-1 
ZZZ�FDUQHJLH�OX 

UK 
Carnegie Investment Bank AB, 
UK Branch
24 Chiswell Street 
London EC1Y 4UE, UK
Tel +44 20 7216 40 00
ZZZ�FDUQHJLH�FR�XN

USA
Carnegie, Inc.
20 West 55th Street 
New York, NY 10019, USA
Tel +1 212 262 58 00 
ZZZ�FDUQHJLHLQF�FRP�


