SUPPLEMENT DATED 12 NOVEMBER 2012

Skandinaviska Enskilda Banken
(Incorporated in the Kingdom of Sweden with limited liability)

Global Programme for the Continuous Issuance of Medium Term Notes and Covered Bonds
This Supplement (the Supplement) to the Information Memorandum dated 20th June 2012, as supplemented
on 6th August 2012, in relation to the Global Programme for the Continuous Issuance of Medium Term
Notes and Covered Bonds (the Information Memorandum), which comprises a Base Prospectus,
constitutes a supplementary prospectus for the purposes of Section 87G of the Financial Services and
Markets Act 2000 (the FSMA) and is prepared in connection with the Global Programme for the Continuous
Issuance of Medium Term Notes and Covered Bonds (the Programme) which was established by
Skandinaviska Enskilda Banken AB (publ) (SEB).
Terms defined in the Information Memorandum have the same meaning when used in this Supplement. This
Supplement is supplemental to, and should be read in conjunction with, the Information Memorandum and
any other supplements to the Information Memorandum issued by SEB.
SEB accepts responsibility for the information contained in this Supplement. To the best of the knowledge of
SEB (which has taken all reasonable care to ensure that such is the case) the information contained in this
Supplement is in accordance with the facts and does not omit anything likely to affect the import of such
information.
On 25th October 2012, SEB published its interim report entitled "Interim report January – September 2012"
(the Interim Report) containing its unaudited consolidated interim financial statements (including the
auditor's limited review report thereon) in respect of the nine-month period ended 30th September 2012 (the
Q3 Financial Statements), together with the publication entitled "Fact Book January – September 2012"
relating thereto (the Q3 Fact Book). Copies of the Interim Report and the Q3 Fact Book have been filed with
the Financial Services Authority.
Accordingly, the purpose of this Supplement is to (i) incorporate by reference the Q3 Financial Statements
set out on pages 8-30 (inclusive) of the Interim Report and the section entitled “Market Risk” set out on page
27 of the Q3 Fact Book; (ii) confirm that there has been no significant change in the financial or trading
position since 30th September, 2012; and (iii) update the Summary of the Programme contained in the
Information Memorandum to include a summary of the Q3 Financial Statements.
By virtue of this Supplement, the following documents shall be incorporated in, and to form part of, the
Information Memorandum:
1.

the Q3 Financial Statements set out on pages 8-30 (inclusive) of the Interim Report; and

2.

the section entitled “Market Risk” set out on page 27 of the Q3 Fact Book.

Since 30th September, 2012, the last day of the financial period in respect of which the most recent
unaudited interim financial statements of the Bank have been published, there has been no significant change
in the financial or trading position of the Bank or the SEB Group.

If documents which are incorporated by reference themselves incorporate any information or other
documents therein, either expressly or implicitly, such information or other documents will not form part of
this Supplement for the purposes of the Prospectus Directive (Directive 2003/71/EC) except where such
information or other documents are specifically incorporated by reference.
The non-incorporated parts of the Interim Report and the Q3 Fact Book are either not relevant for the
investor or covered elsewhere in the Information Memorandum.
Further to the incorporation by reference of the above sections of the Interim Report and the Q3 Fact Book
into the Information Memorandum, the Summary of the Programme beginning on page 10 of the Information
Memorandum shall be deemed deleted and replaced with the following:
"SUMMARY OF THE PROGRAMME
This summary must be read as an introduction to this Information Memorandum. Any decision to invest in any Notes
should be based on a consideration of this Information Memorandum as a whole, including the documents incorporated
by reference. Following the implementation of the relevant provisions of the Prospectus Directive in each Member State
of the European Economic Area (an EEA State) no civil liability will attach to the Bank in any such Member State in
respect of this Summary, including any translation hereof, unless it is misleading, inaccurate or inconsistent when read
together with the other parts of this Information Memorandum. Where a claim relating to information contained in this
Information Memorandum is brought before a court in an EEA State, the plaintiff may, under the national legislation of
the EEA State where the claim is brought, be required to bear the costs of translating the Information Memorandum
before the legal proceedings are initiated.
Words and expressions defined in “Form of the Notes” and “Terms and Conditions of the Notes” shall have the same
meanings in this summary.
Issuer:

SEB is a leading Nordic financial services group with a strong commercial
and investment banking focus, providing a wide range of financial services to
corporate customers, financial institutions and private individuals. Its core
markets are the Nordic countries of Sweden, Denmark, Finland and Norway
and the Baltic countries of Estonia, Latvia and Lithuania. Its core strengths
are its wholesale banking, investment banking, wealth management and
private banking and life and pension businesses. It also has significant
operations in Germany. As of 30th September, 2012, SEB had total assets of
SEK 2,402 billion and total equity of SEK 113.6 billion. For the year ended
31st December, 2011, SEB's net profit was SEK 11.1 billion. For the nine
months ended 30th September, 2012, SEB's net profit was SEK 2.9 billion.
The Group’s business is organised into five divisions:


Merchant Banking – providing wholesale banking and investment
banking services to large companies and financial institutions in
SEB's core markets;



Retail Banking – providing retail banking services to private
individuals and small and medium-sized enterprises (SMEs) in
Sweden, and cards in the Nordic countries;



Wealth Management – providing asset management and private
banking services to institutions, foundations and private individuals
in SEB's core markets, and managing SEB's mutual funds;



Life – providing unit-linked and traditional life insurance mainly in
Sweden, Denmark and the Baltic countries; and



Baltic – providing retail, corporate and institutional banking
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services, such as trading and capital markets and transaction
services, to Estonian, Latvian and Lithuanian clients. The financial
consequences of other corporate business, such as corporate finance
and structured finance, as well as wealth management and life
services, provided in these countries are recorded in the Merchant
Banking, Wealth and Life divisions, respectively.
At 30th September, 2012, SEB's customer base consisted of approximately
2,700 large corporate and institutional customers, approximately 400,000
SMEs and approximately four million private individuals. At that same date,
SEB had approximately 298 retail branch offices in Sweden and the Baltic
countries. Outside its core markets, SEB has a strategic presence, through its
international network in 20 countries worldwide, to support and service
mainly its large corporate and institutional customers. At 30th September,
2012, SEB had approximately 17,000 full-time equivalent employees (FTEs)
in its continuing operations, of which about half were located outside
Sweden.
SEB has leading market positions in its core business areas. Its Merchant
Banking division is a leading corporate and investment bank in the Nordic
region, with substantial market shares in foreign exchange trading and cash
management. SEB was awarded the "overall best bank for large companies
and institutions in the Nordics 2011" according to a compilation of all 2011
TNS Sifo Prospera surveys, published in April 2012. It is also the largest
broker on NASDAQ OMX Stockholm and on the other Nordic stock
exchanges (excluding Stockholm) in the aggregate based on market share
measured by volume on the Stockholm, Oslo, Helsinki and Copenhagen stock
exchanges. SEB's Retail Banking division is a leading provider of corporate
charge cards and co-branded cards in the Nordic countries. In Sweden, SEB is
the fourth largest retail bank as measured by customer loans and one of the
two largest banks as measured by long-term savings. SEB is the second
largest asset manager in the Nordic region with total assets under
management within the SEB Group of SEK 1.851 billion at 30th September,
2012 (based on a comparison of total SEB assets under management and
assets under management reported by other banks in the Nordic region). SEB
also has a strong position in the mass affluent and private banking segments
of the Swedish market. For example, SEB was the second largest entity in the
total Swedish household savings market (excluding directly owned shares)
with a market share of approximately 12 per cent. at 31st December, 2011
according to the quarterly publication Sparbarometern. In the Baltic
countries, taken together, SEB is the second largest bank by lending market
share (according to the most recently available central bank and bank
association statistics in those countries). SEB is also a leading provider of
unit-linked insurance in the Nordic region, where it was ranked first in
Sweden by premium income (cash paid in under insurance policies) on
existing unit-linked policies and new policies written and measured during
the period from January 2011 to December 2011, with a market share of
approximately 20 per cent. during the period. Also, SEB held approximately
12 per cent. of total household savings in unit-linked insurance and traditional
life insurance plans in Sweden as at 31st December, 2011, in each case based
on data from the Swedish Insurance Federation and Sparbarometern.
The Bank’s share capital is divided into A and C shares. Each A share entitles
the holder to one vote and each C share entitles the holder to 1/10 of a vote.
Each holder of A Shares and C Shares is entitled to an equal share of any
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dividend approved at the Bank’s annual general meeting. The Bank had a
market capitalisation of approximately SEK 87.938 billion as at 31st
December, 2011.
The following tables summarise the Group's income statements and balance
sheets and provide certain key ratios as at 31st December in each of 2011 and
2010. This financial information was extracted without material adjustment
from the 2011 Financial Statements and, in the case of balance sheet data as
at 31st December 2010, the Original 2010 Financial Statements.
Income statements

SEKm
Net interest income
Net fee and commission income
Net financial income
Net life insurance income
Net other income
Total operating income
Staff costs
Other expenses
Depreciation, amortisation and impairment
of tangible and intangible assets
Restructuring costs
Total operating expenses
Profit before credit losses
Gains less losses from tangible and intangible assets
Net credit losses
Operating profit
Income tax expense
Net profit from continuing operations
Discontinued operations1)
Net profit
Other comprehensive income (net of tax)
Total comprehensive income

For the year
ended 31st
December,
2011

For the year
ended 31st
December,
2010

16,901
14,175
3,548
3,197
(135)
37,686
(13,933)
(7,424)

15,930
14,120
3,148
3,255
282
36,735
(13,920)
(7,213)

(1,764)
0
(23,121)
14,565
2
778
15,345
(3,046)
12,299
(1,155)
11,144
1,581
12,725

(1,854)
(764)
(23,751)
12,984
14
(1,609)
11,389
(2,569)
8,820
(2,022)
6,798
(4,051)
2,747

_____________
1)

Includes both Retail Ukraine and Retail Germany, although consolidation of Retail Germany ended when the sale was completed on 31st
January, 2011.

Balance sheets
SEKm
Cash and cash balances with central banks
Other loans to central banks
Loans to credit institutions1)
Loans to the public
Financial assets at fair value2)
Available-for-sale financial assets2)
Held-to-maturity investments2)
Other assets
Total assets
Deposits from credit institutions
Deposits and borrowing from the public
Liabilities to policyholders
Debt securities
Financial liabilities at fair value
Liabilities held for sale
Other liabilities
Provisions
Subordinated liabilities
Total equity
Total liabilities and equity

As at 31st
December,
2011

As at 31st
December,
2010

148,042
80,548
128,763
1,186,223
670,633
57,377
282
90,785
2,362,653
201,274
861,682
269,683
589,873
232,247
1,962
69,883
1,779
25,109
109,161
2,362,653

46,488
20,664
183,524
1,074,879
617,746
66,970
1,451
168,099
2,179,821
212,624
711,541
263,970
530,483
200,690
48,339
85,331
1,748
25,552
99,543
2,179,821

_____________
1)

Loans to credit institutions and liquidity placements with other direct participants in interbank fund transfer systems.
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2)

Within these line items, bonds and other interest bearing securities including derivatives in aggregate in
each year totalled.

456,915

416,849

The table below shows certain key figures for SEB on a consolidated basis. The key figures relate to all operations,
including those being sold as part of the Retail Ukraine and Retail Germany sales, except that, for the purposes of this
table only, Return on equity, Basic earnings per share and Cost/income ratio are each calculated on the basis of income
statement figures which exclude Retail Germany and Retail Ukraine in both years.
Key ratios
Return on equity1), %
Return on risk weighted assets2)
Basic earnings per share3), SEK
Cost/income ratio4)
Credit loss level5), %
Gross level of impaired loans6), %
Net level of impaired loans7)
Total capital ratio (Basel II transitional rules)8), 9), %
Core Tier 1 capital ratio (Basel II transitional rules) 9), 10) %

2011
11.89
1.39
5.59
0.61
-(0.08)
0.84
0.39
12.5
11.2

2010
8.89
0.83
4.00
0.65
0.15
1.28
0.63
12.4
10.9

_____________
1)

Net profit attributable to equity holders for the period as a percentage of average shareholders’ equity.

2)

Net profit attributable to equity holders for the period as a percentage of average risk weighted assets.

3)

Net profit attributable to equity holders for the period divided by the average number of shares outstanding.

4)

Total operating expenses divided by total operating income.

5)

Net provisions and credit losses divided by lending to the general public and credit institutions and loan guarantees at the opening of the period.
Net provisions and credit losses at 31st December, 2011 are net releases.

6)

Gross level of impaired loans as a percentage of the sum of loans to the general public and credit institutions.

7)

Net level of impaired loans (total impaired loans less specific reserves applied to them) as a percentage of the sum of loans to the general public
and credit institutions less specific reserves.

8)

The total capital of the financial group of undertakings, which includes both Group companies (other than insurance companies within the
Group) and non-consolidated associated companies, adjusted according to the capital adequacy rules as a percentage of risk-weighted assets.

9)

Numbers for 2011 reflect amendments to the Basel II rules implemented in 2011 which are commonly referred to as Basel II.5.

10) The core Tier 1 capital of the financial group of undertakings as a percentage of risk-weighted assets.

On 25th October, 2012, SEB published its interim report entitled "Interim report January – September 2012" containing
its unaudited consolidated interim financial results as at and for the nine-month period ended 30th September, 2012.
These results are summarised below:

Income statements
For the nine months ended
30th September, 2012
9,681
(5,580)
(3,961)
(2,877)

SEKm
Total operating income
Total operating expenses
Operating profit
Net profit

Balance sheet
As at 30th September, 2012
2,401,630

SEKm
Total assets

Key ratios
10.26
Return on equity, %
Basic earnings per share, SEK
Cost/income ratio, continuing operations
Credit loss level, %
Net level of impaired loans, %
Total capital ratio, % (Basel II, with transitional floor)
Tier 1 capital ratio, % (Basel II, with transitional floor)
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1.31
0.58
0.11
0.30
12.74
12.94

Risk Factors:

There are certain factors that may affect the Bank’s ability to fulfil its
obligations under the Notes issued under the Programme. These are
described in detail under “Risk Factors” and include (but are not limited to):
(i) the risk that SEB’s results can be adversely affected by general economic
and other business conditions, (ii) the risk of increased credit provisioning
adversely affecting SEB, (iii) the risk of declining property values adversely
affecting the collateral it takes in relation to real estate lending, (iv) the risk
of market volatility adversely affecting its business, (v) the risk that
regulatory change or enforcement initiatives could adversely affect SEB’s
business and (vi) a range of standard banking and life insurance risks
including changes in interest and foreign exchange rates and operational,
credit, market and liquidity risk, any of which, if not properly managed,
could adversely affect SEB’s business and results of operations. In addition
there are certain factors that are material for the purpose of assessing the
market risks associated with Notes issued under the Programme.

Arranger:

Skandinaviska Enskilda Banken AB (publ).

Programme Dealers:

Barclays Bank PLC, BNP Paribas, Citigroup Global Markets Limited,
Commerzbank Aktiengesellschaft, Credit Suisse Securities (Europe) Limited,
Deutsche Bank AG, London Branch, Goldman Sachs International, HSBC
Bank plc, J.P. Morgan Securities Ltd., Merrill Lynch International, Morgan
Stanley & Co. International plc, Natixis, SEB AG, Skandinaviska Enskilda
Banken AB (publ), Société Générale, The Royal Bank of Scotland plc, UBS
Limited, UniCredit Bank AG and any other dealer appointed from time to
time by the Bank.

Fiscal Agent:

Citibank, N.A., London Branch.

Programme Amount:

The Programme has an unlimited Programme Amount.

Notes issued under the Programme:

The Issuer may issue fully paid Notes, denominated in any currency agreed
between the Issuer and the relevant Dealer, at an issue price which is at par
or at a discount to, or premium over, par.
Unsubordinated Notes, Subordinated Notes and Covered Bonds may be
issued under the Programme.
The Notes may be issued on a continuing basis to one or more of the Dealers
and any additional Dealer appointed under the Programme from time to time
by the Issuer, which appointment may be for a specific issue or on an
ongoing basis.
Notes may be distributed by way of private or public placement, subject to
the restrictions set out under “Subscription and Sale”, and in each case on a
syndicated or non-syndicated basis.
Notes may be issued as Fixed Rate Notes, Floating Rate Notes or Zero
Coupon Notes.
Notes may be issued for any maturity greater than one month or such other
minimum or maximum maturity as may be allowed or required from time to
time by the relevant central bank (or equivalent body) or any laws or
regulations applicable to the Issuer or the relevant Specified Currency.
Notes may be issued which cannot be redeemed prior to their stated maturity
(other than in specified instalments, if applicable, or for taxation reasons or
following an Event of Default) or which are redeemable at the option of the
Issuer and/or the holders of the Notes upon giving notice to the holders of the
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Notes or the Issuer, as the case may be, on a date or dates specified prior to
such stated maturity and at a price or prices and on such other terms as may
be agreed between the Issuer and the relevant Dealer.”

Copies of all documents incorporated by reference into the Information Memorandum can be obtained from
SEB and the Paying Agent in London as described on page 43 of the Information Memorandum.
To the extent that there is any inconsistency between (a) any statement in this Supplement or any statement
incorporated by reference into the Information Memorandum by this Supplement and (b) any other statement
in or incorporated into the Information Memorandum, the statements in (a) above will prevail.
Save as disclosed in this Supplement and any supplement to the Information Memorandum previously
issued, there has been no other significant new factor, material mistake or inaccuracy relating to information
included in the Information Memorandum since the publication of the Information Memorandum.
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