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While every care has been taken in the translation of this Annual and Sustainability Report, readers are 
reminded that the original Annual and  Sustainability Report, signed by the Board of Directors, is in Swedish  
and in European single electronic format (ESEF). The Annual and Sustainability Report in ESEF is available 
on www.swedbank.com.

The audited Annual Report for Swedbank consists of the administration report and the accompanying financial 
statements on pages 34–207. The Sus tainability Report in accordance with GRI Standards 2021 is defined in 
the GRI Index on pages 261–264 and is limited assured by. The definition of the statutory sustainability report 
can be found on page 270. 
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Increased income strengthened the result

1) Comparative figures have been restated due to the adoption of IFRS 17. For more information see note G2 and note G57.
2) Other income includes the items Net insurance, Share of profit or loss of associates and joint ventures, and Other income  

from the Group income statement.

 ● Higher deposit margins led to rising net interest income and increased income
 ● Card, payments and asset management had a positive impact on net commission income
 ● The cost/income ratio improved during the year to 0.33
 ● Negative rating and stage migrations and updated macroeconomic scenarios, led to 
slightly higher credit impairments

 ● Strong capital and liquidity situation
 ● Return on equity of 18.3 per cent – the target is to deliver a sustainable ROE of at least  
15 per cent in 2025

 ● Proposed dividend in line with the bank’s dividend policy – SEK 15.15 per share

Financial information, SEKm 2023 20221 

Total income 73 057 52 028

Net interest income 50 933 33 146

Net commission income 15 088 14 114

Net gains and losses on financial items 2 938 1 940

Other income2 4 098 2 828

Total expenses 24 100 20 817

of which administrative fines 887

Profit before impairment, bank taxes and resolution fees 48 957 31 211

Impairment of intangible and tangible assets 87 1 137

Credit impairments 1 674 1 479

Bank taxes and resolution fees 3 574 1 831

Profit before tax 43 622 26 763

Tax expense 9 492 5 396

Profit for the year 34 130 21 368

Earnings per share, SEK, after dilution 30.27 18.98

Return on equity, % 18.3 13.0

C/I ratio 0.33 0.40

Common Equity Tier 1 capital ratio, % 19.0 17.8

Credit impairment ratio, % 0.09 0.08

The year in brief
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A selection of key events in 2023

13 March
Launch of Financial Health Index
Financial health means having enough money to pay your 
bills and the knowledge of what is needed to feel finan-
cially secure and free. Our new Financial Health Index 
measures people’s financial literacy in terms everyday 
spending, savings, loans and insurance. It uses as a start-
ing point the UN’s definition of financial health: “feeling 
secure in your personal finances, having control, resil-
ience and economic freedom”. The index for 2023 shows 
that just over 60 per cent of the population in Sweden, 
Estonia, Latvia and Lithuania is financially healthy.

15 March
Swedbank receives remark and 
administrative fine from the Swedish 
Financial Supervisory Authority
The remark and administrative fine were related 
to the IT incident in April 2022 where incorrect 
account statements were displayed to customers. 
The fine amounted to SEK 850m. Swedbank has 
taken forceful measures to prevent this type of 
 incident from happening again.

18 January
Bo Bengtsson appointed new Head of 
Large Corporates and Institutions
Bo Bengtsson is an experienced bank executive who 
has held positions as CEO of three savings banks, 
including six years at Sweden’s largest savings bank, 
Sparbanken Skåne. Bo Bengtsson has extensive expe-
rience from serving on various boards of directors, 
including Swedbank’s. In his new role, Bo also became 
a member of Swedbank’s Group Executive Committee.

1 March
Swedbank Robur’s sustainability work 
ranked as 8th best in the world
Swedbank Robur receives an award from the organi-
sation ShareAction, which in a new report examined 
the sustainability work of 77 international asset 
 managers based on how they work with governance, 
stewardship, climate, biodiversity and social issues. 
Swedbank Robur was ranked 8th in the world and  
1st in the Nordic region. 

30 March
Swedbank’s Annual General Meeting 2023
The Annual General Meeting resolves in accordance with all the 
proposals received from the Board of Directors and the Nomina-
tion Committee, including that an ordinary dividend of SEK 9.75 
per share be distributed to the shareholders. 

The Annual General Meeting also resolves that there will 
be 11 Board members and to re-elect Göran Bengtsson,  
Annika Creutzer, Hans Eckerström, Kerstin Hermansson, Helena 
Lilje dahl, Bengt Erik Lindgren, Anna Mossberg, Per Olof Nyman, 
 Biljana Pehrsson, Göran Persson, and Biörn Riese. The Annual 
General Meeting appoints Göran Persson as Chairman of the 
Board of Directors. PwC Sverige AB was elected as auditor for 
the period until the end of the 2024 Annual General Meeting. 
At the statutory Board meeting, Biörn Riese was appointed 
Deputy Chairman of the Board of Directors.

28 March
Swedbank’s Board of Directors 
increases its focus on sustainability 
and appoints a special committee
Swedbank’s Board of Directors decides to 
convert the Remuneration Committee into 
a committee with responsibility for both 
sustainability and remuneration. The 
 committee’s main task is to support and 
strengthen Swedbank’s strategic sustain-
ability efforts.

31 May
Swedbank buys the first Swedish biodiversity credits 
Swedbank became the first bank in Sweden to buy Swedish biodiversity credits. The biocredits are part of a 
unique research initiative by Orsa Besparingsskog to promote biodiversity. They are a way for forest owners 
to receive compensation for preserving nature and promoting its value. At the same time, the credits enable 
the company to invest in conservation and biodiversity.

Swedbank Annual and  Sustainability Report 2023 3

Underrubrik SidhuvudThe year in brief



A selection of key events in 2023

10 July
Swedbank becomes minority owner of Hemma
Swedbank invested SEK 10m in the company Hemma, becom-
ing a minority owner. Hemma is Sweden’s leading Software 
as a Service (SaaS) platform for home energy data. Swedbank 
considers energy consumption in properties to be a key area 
in the climate transition, given that buildings account for 
approximately 40 per cent of Sweden’s energy consumption, 
for electricity and heating. By partnering with companies like 
Hemma, Swedbank, as Sweden’s largest mortgage lender, 
has great potential to contribute to the energy transition in 
Sweden and, indirectly, the climate transition.

30 August
Swedbank is the first bank in the Nordic 
region to issue a social bond 
As part of its Sustainable Funding Framework, 
Swedbank issued a EUR 500m social bond 
maturing in September 2030. The bond supports 
the bank’s long-term work with societal issues. 
Social bonds are an important tool for Swedbank 
to promote social lending.

19 June
Swedbank Latvia reaches a final 
agreement with OFAC
Swedbank reached a final agreement with the U.S. 
Treasury’s Office for Foreign Assets Control (OFAC) 
regarding the bank’s historical shortcomings in 
transactions conducted in Latvia in 2015–2016. 
Swedbank accepted the settlement and agreed 
to pay SEK 37m for violating OFAC regulations.

1 July
Jens Henriksson appointed new Chair 
of the Swedish Bankers’ Association
The Swedish Bankers’ Association is an industry 
organisation that works for the sound develop-
ment of the Swedish banking system. Banks are 
and will remain reliable partners for individuals, 
businesses and institutions. Banks play a key 
role in the economy, where digital security and 
collaborating to combat fraud are key issues. 
Today the financial sector also plays an import-
ant role in financing a sustainable transition. 

4 September
New members of the Group Executive Committee 
Swedbank appointed Anna-Karin Laurell as Head of Swedish Banking and Malin 
Lilliecrona as Head of the new Premium & Private Banking business area. At the 
same time, corporate customers, which had been handled, by advisors in Swed-
ish Banking were transferred to the Corporates and Institutions business area. 
With these changes, Swedbank will be able to work in a more focused way, 
improve availability and build better relationships with our corporate customers. 
The new business area, Premium & Private banking, creates opportunities to fur-
ther enhance Swedbank’s offering. Anna-Karin Laurell and Malin Lilliecrona have 
taken up their new positions on 1 February 2024.

22 September
The most-loved brand 
in the Baltic countries
Swedbank received the 
award for the fifth straight 
year at the annual Baltic 
Brand Awards ceremony.

6 November
Sandra Almström named acting 
Head of Anti-Financial Crime
Swedbank appointed Sandra Almström 
as acting Head of Anti-Financial Crime. 
In her new role, Sandra Almström joined 
the Group Executive Committee.

22 November
Swedbank opens new customer centre in Umeå
The aim in opening another customer centre was to increase remote 
availability and customer satisfaction. By establishing a centre in 
Umeå, Swedbank reaches a strong local job market in a major univer-
sity city with a steady stream of students and professionals, who 
together also  provide a good long-term source of talent for the 
new centre.
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Dear Reader, 
I am proud to present Swedbank’s Annual and Sustain-
ability Report for 2023. It is a great responsibility to 
lead a business of such critical importance to the day-
to-day lives of so many people in our home markets of 
Sweden, Estonia, Latvia and Lithuania. A business that 
empowers companies to bring prosperity to society 
and helps individuals to realise their dreams. With our 
competence, our advice, products and services, and 
our financial strength, we contribute to a financially 
sound and sustainable society. 

A sustainable bank is a profitable bank. We use half of 
our profit to continue increasing customer benefit and 
to strengthen the bank. In accordance with the bank’s 
dividend policy, the other half is distributed to our share-
holders. I am very pleased to announce that we deliv-
ered a result for 2023 that enables us to propose that 
the Annual General Meeting should decide upon a divi-
dend of SEK 15.15 per share to our owners. Swedbank 
stands strong in a turbulent operating environment. 

During the year, we continued to provide young people 
with education on personal finance, to help them 
improve their financial health. Our definition of what 
constitutes good financial health is based on the UN’s 
description of the concept: to feel secure in one’s 
 personal finances, to have control, resilience and 
 economic “freedom”. During 2023, together with the 
 Savings Banks and Savings Bank Foundations, we 
 educated 128 000 children and young adults in Sweden, 
in addition to 280 000 in the Baltic countries. We have 
the strength needed to contribute to financial stability, 
and we use it to help people and communities to grow.

A year focusing on security issues  
and combating inflation
The past year was marred by external security con-
cerns in our home markets, and in Sweden there was 
a particular focus on the country’s application to join 
NATO. It is a time of continued war in Europe, where 
Russia has attempted to expand its borders through 
violent means, at the same time as the Middle East is 
again embroiled in bloody conflict. 

The struggle by central banks to combat inflation has 
affected both households and companies. Interest 
rates have risen, real wages have fallen, and many 
households have found themselves in a tough finan-
cial situation. In Sweden, attention has been focused 
on the ownership structures and balance sheets of 
Swedish real estate companies. In Estonia, Latvia and 
Lithuania, falling inflation meant real wage growth 
towards the end of the year.

Looking ahead, Swedbank expects that as inflation 
falls, restrictive fiscal policy will transition to more 
expansionary policy that will support growth.

Swedbank – a stable partner in 
challenging times
Through good times and bad, Swedbank is there for 
our customers. We are a secure partner, helping our 
customers with advice, guidance and financing. In 
many ways, Swedbank’s business model is a new ver-
sion of the original savings bank concept. Saving first 
and borrowing later is a model that that has worked 
well for more than 200 years.

A higher cost of living and declining demand during 
the year put pressure on many households and com-
panies. Many customers have sought advice and guid-
ance from us on how to handle the challenges posed 
by current economic conditions. Despite a weak housing 
market, we have successfully maintained our position 
as the mortgage leader in all of our home markets. 

In 2023, our digital availability was stable at high 
levels. To further increase our availability, we have 
invested in a cloud-based communication platform. 
Its implementation continued during the year in all four 
home markets. Now a modern telephony solution is in 
place, so we can work more efficiently in our customer 
centres and give customers faster service to make 
their financial lives easier.

In these difficult times, our financial strength enables 
us to be there for our customers with financing, for 
example in the form of bridge loans for companies, 
a mortgage for a new home, or help with new financing 
for entrepreneurs and society. During the year, we 
worked with proactive advice for our customers and 
presented attractive savings offerings to them.

In 2023, we also took important steps towards increas-
ing our profitability as well as improving the advice we 
provide to our corporate customers, by consolidating 
our corporate business within the Corporates and 
Institutions business area. 

Together we are taking on the struggle 
against financial crime
The struggle against financial crime is ultimately 
a question of the sustainability of our society. Swed-
bank is taking forceful action against external threats, 
including by combating money laundering and terrorist 
financing. Cyber threats are another reality that we  
are living with today and where the public and private 
sectors are working well together. We have geared up 
our struggle against financial crime, and I am pleased 
with our successful collaboration with the Swedish 
police authorities through the Swedish Anti-Money 
Laundering Intelligence Task Force (SAMLIT), where 
Swedbank held the chairmanship during the year. We 
have also contributed important and unique knowl-
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“Through good times and 
bad, Swedbank is there 
for our customers. We 
are a secure partner and 
help them with advice, 
guidance and financing.”
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edge to have laws revised to give us full power to 
detect and prevent criminal transactions in all four 
of our home markets.

But this is not enough. We are continuing to expand 
our collaboration with banks, authorities and deci-
sion-makers. The “Scamaware!” campaign is one 
example of this. The campaign is a highly successful 
partnership between Sweden’s banks and the Swedish 
Bankers’ Association to increase public awareness 
and prevent fraud. I’m pleased that it will continue 
during 2024. Together we can take on the struggle 
against financial crime.

In recent years, Swedbank has used technologies  
such as AI in our efforts to combat financial crime, 
to assure the quality of our advice and in other areas. 
During the year, a pilot project was conducted in which 
employees based in Sweden were given access to an 
internal version of ChatGPT, which produced several 
proposals for how the technology can be used going 
forward to benefit customers, employees and owners.

A financially sound and  
sustainable society 
Swedbank wants to have a leading position in the sus-
tainability transition, and to create change and make 
a long-term impact together with our customers. 
By integrating sustainability in our advice, products 
and services, we make a positive contribution to the 
development of society.

Our vision is a financially sound and sustainable 
 society. During the year, we converted the Board of 
Directors’ Remuneration Committee to the Remunera-
tion and Sustainability Committee. The new committee 
will support and strengthen the bank’s strategic sus-
tainability work. Our focus has shifted from what we 
don’t want to do to what we want to do.

We have a clear focus on loans for energy-efficiency 
improvements in properties and homes, which in 
return have a major impact on energy consumption.  
In  Estonia and Latvia, we have taken additional steps 
by offering our customers a range of green loans with 
a 0 per cent interest margin for the first two years. 

Swedbank supports the ten principles of the UN Global 
Compact for sustainable development as well as other 
important sustainability initiatives. 

One year after the launch of the Swedbank Sustainable 
Funding Framework, we issued an inaugural EUR 
500m social bond. The assets in the bond consist of 
loans to finance new and existing projects that are 
considered to have positive social impacts. Swedbank 
has a long tradition of contributing to society’s devel-
opment, and I am very proud of this milestone. The 

bank’s aim is to contribute to development and growth 
in the communities where we operate, and we are 
determined to continue to do so in the future. 

During the year, we financed and invested in projects 
to protect biodiversity. One example is that we pur-
chased the first Swedish biodiversity credits. We are 
active in the sustainability transition, where new 
 solutions are needed. When political will relating to 
sustainability is fragmented, the business sector’s 
engagement becomes even more important. 

Swedbank cares deeply about people’s financial 
health. By 2030, we want to enable a million people in 
our home markets to strengthen their financial health. 
To achieve this, we offer advice on savings, insurance 
and budgeting, and we provide education in personal 
finance. Financially healthy customers make Swed-
bank stronger and more profitable. This benefits the 
customer, our owners and employees, and society 
as a whole. 

During the year, we also launched an index for financial 
health. The index measures people’s ability and knowl-
edge of everyday finances, savings, loans and financial 
security, and helps us to understand the status of finan-
cial health in Sweden, Estonia, Latvia and Lithuania. 

Towards a sustainable return on equity
During the year, we continued to deliver on our busi-
ness plan to achieve a sustainable return on equity of 
15 per cent in 2025: Swedbank 15/25. The plan will 
make the bank more efficient and more available. Our 
customers’ financial lives will become easier, and 
more of them will receive advice quickly. Our expertise 
will reach more people in a simpler way. In parallel, we 
have been working to adapt our organisation, so that 
we can grow with our prioritised customer segments 
and our large customer base. We have also continued 
to streamline our operations and focus our core busi-
ness. Accordingly, we entered into strategic partner-
ships in areas such as property maintenance, main-
frame environments and workplace services during 
the year.

The year required hard, focused work on the part of our 
employees. I would like to express my gratitude to all 
of them and to the Board of Directors for their fantastic 
work and good cooperation in the past year. Together 
we empower the many people and businesses to 
create a better future. 

Our customers’ future is our focus. 

Stockholm, February 2024 

Jens Henriksson  
President and CEO
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A cooler economy
In 2023, many economies demonstrated continued resilience, but at the end of the 
year economic activity began to slow down. Going forward, this development will 
also affect the labour market. Geopolitical tensions continued to rise during the year.

Slowdown in home markets 
Preliminary data indicate that the Swedish economy 
was weak and that GDP appears to have remained 
largely unchanged during the year. The economies in 
the Baltic countries also cooled off. High inflation and 
rising interest rates caused many households in 
Sweden and the Baltic countries to cut back on con-
sumption. As a consequence of weaker demand from 
outside the region, goods exports also slumped. The 
Swedish construction sector was hard-hit as well. The 
overall impact on the labour market caused unemploy-
ment in Sweden to rise during the year, from 7.3 per 
cent to 8.2 per cent. In Latvia, preliminary data indicate 
that unemployment was unchanged at the end of 2023 
compared with end-2022, while preliminary data show 
that unemployment rose in Estonia and Lithuania. 

Inflation fell in 2023, but in Sweden it was still too high 
and exceeded the Riksbank’s forecast. The Riksbank 
raised the policy rate from 2.5 per cent to 4.0 per cent 
during the year. Swedbank’s macroeconomists now 
expect that the Riksbank will leave the policy rate 
unchanged until May before starting to cut it. By May, 
inflation is expected to have fallen to near the target, 
the labour market will have weakened and economic 
development will remain weak. In the Baltic countries, 
inflation fell significantly, from more than 20 per cent 
at the beginning of the year to of 0.6 per cent in Latvia, 
1.2 per cent in Lithuania and 4.0 per cent in Estonia.

House prices in Sweden were relatively stable in 2023. 
To date, prices for single -family homes have fallen by 
15 per cent and tenant-owner unit prices by 8 per cent 
following the peak in March 2022. Buyers remained 
cautious, which meant that few homes were sold. 
When consumer purchasing power stabilises at the 
same time as mortgage rates begin to decline, prices 
are likely to recover somewhat. In Estonia and 
 Lithuania, the rise in house prices slowed, although 
they continued to rise at a relatively stable rate. 
In Latvia, prices declined somewhat in the second 
 quarter of 2023 and onwards.

Lower inflation paves the way for lower 
policy rates in 2024
The economies of most European countries cooled 
down in 2023 following the post-pandemic recovery. 
Although the US economy maintained its strength well 
with high growth and a strong labour market, there are 

signs that its resilience is starting to fade. The overall 
impact of higher rates, and the rapidly rising inflation 
in 2022, have not yet been fully felt in the real global 
economy. As a result, Swedbank’s macroeconomists 
expect a slowdown going forward and that the US will 
experience a soft landing while the eurozone will 
 stagnate in 2024.

If 2022 was marked by broad-based price increases, 
2023 was a year when global price pressures began to 
ease. Global freight rates and commodity prices were 
lower than in 2022, which contributed to lower con-
sumer price inflation. As economies continue to slow 
down and inflation normalises, opportunities for lower 
policy rates will also arise. Swedbank’s macroecono-
mists expect the European Central Bank to be the first 
to act, with a policy rate cut in April 2024, followed by 
the US Federal Reserve in May.
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Another year with a dismal  
climate record
In the summer of 2023, global temperatures were the 
highest ever, and new records were also broken in the 
autumn. According to UN Climate Change, countries 
must cut their emissions nearly in half by the end of 
this decade to reach the Paris Agreement’s 1.5°C 
target – a target that appears increasingly more 
 difficult to achieve.
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Strategic Direction
Our purpose is to empower the many people and businesses to create a better 
future by offering financial advice, services and products in our four home markets: 
Sweden, Estonia, Latvia and Lithuania. By doing so, we can achieve our vision of 
a financially sound and sustainable society.

The foundation for the Swedish savings bank move-
ment, when it was formed 200 years ago, was to 
empower the many people to improve their financial 
health. This is where Swedbank has its roots and it 
influences our operations to this day.

Our vision
Our vision is a financially sound and sustainable society. 
This includes sustainability from an environmental, 
social, financial and ethical perspective. We are con-
vinced that Swedbank, together with our large cus-
tomer base, can continue to have a positive impact on 
society and contribute to a society that is sustainable 
in the long term.

Our customer promise
Our customers are the key to our success and our goal 
is to be there for them at every stage of their lives. We 
promise customers that together we will make their 
financial lives easier – by pro actively advising them 
on their terms, helping them to make sustainable 
 decisions and making the difficult simple.

Our values
Our values – open, simple and caring – are at the 
centre of our identity and are the basis of our corpo-
rate culture. They support our vision and guide us in 
our daily work and decision -making, as well as in our 
customer meetings and other stakeholder interac-
tions. We are an open and inclusive bank where 
employee and customer diversity is respected and 
encouraged. Our ambition is to create an uncompli-
cated and caring banking experience for all custom-
ers, based on their individual needs.

Our foundation
Our foundation is essential to deliver on our purpose, 
vision and customer promise. We strive to maintain an 
attractive workplace and an inclusive  culture where 
employees contribute and are held accountable. We 
are focused on being an efficient and profitable bank 
as well as a compliant financial services platform. It is 
also fundamental that we have a standardised, scal-
able and stable infrastructure.

Our foundation

Together  
we create

An attractive workplace for  
employees with a culture based 
on inclusion and accountability

An efficient, profitable and 
compliant bank and financial 
services platform

A standardised,  
scalable and stable  
infrastructure

A financially sound and 
sustainable society

Together we make your  
financial life easier
• By providing guidance on your terms
• By helping you to be more sustainable
• By supporting you in a proactive way
• By making the difficult simple

We empower the many  
people and businesses  
to create a better future Our purpose

Our customer  
promise

Our vision

Our values

Open  
Simple  
Caring
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Targets
We focus on long-term value creation and have defined a number of strategic targets 
to measure success in line with our Strategic Direction. 

A financially sound and  
sustainable society
We treat our role as a major player in the financial 
market with the utmost seriousness. Conducting 
 sustainable business and promoting economically, 
socially and environmentally sustainable development 
influences everything we do. The same responsibility 
applies to facilitating the green transition and reducing 
our own impact on the climate.

Customer satisfaction and brand trust
We create customer value by providing our customers 
with  relevant products and services based on their 
needs. Delivering a high level of customer value is 
 critical for sustainable profitability as well as for cus-
tomer satisfaction, trust and the choice of Swedbank 
as a financial partner.

24/7 availability
It is our goal to always be there to help our customers. 
We work continuously to maintain a stable infrastruc-
ture and reliable digital performance to ensure that 
products and services are available when needed.

Engaged employees
Engaged and proud employees create a better cus-
tomer experience, which in turn leads to more satis-
fied customers. Our ambition is to be an attractive 
employer that offers healthy, sustainable working con-
ditions together with an inclusive work environment 
that reflects our values: open, simple and caring.

Stable risk management and compliance
Solid risk management distinguishes our entire opera-
tions and helps us to make well- informed, sound deci-
sions in relation to risk, return and market situation. 
This is important to maintain the trust of customers, 
investors and regulators as well as to remain a stable 
participant in the financial system. 

Competitive return on investment with 
market-leading cost efficiency
A sustainable bank is a profitable bank. We create 
value for our shareholders through long- term, profit-
able growth and  efficiency. We value consistent profit-
ability over fast growth, given that it creates stability 
and predictability for our customers and owners as 
well as society at large. Combined with our market -
leading cost efficiency, this helped us in 2023 to again 
produce a strong financial performance, which 
enables us to continuously invest in product and 
 channel development.

A financially  
sound and  

sustainable society
Employee 

engagement

Solid risk 
management and 

compliance Competitive return 
 on invested capital – 

RoE with market 
leading C/I

Availability  
24/7

Competitive  
customer  

satisfaction and  
brand trust 
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Operational efficiency
Our focus is on further reducing complexity, 
standardising offerings and products, and 
increasing efficiency in processes and ways 
of working in order to increase simplicity for 
our customers and realise the value of our 
investments and resources. New technology 
and digitisation are and will continue to be a 
key lever to release capacity for the activities 
that add the most value. This enables us 
to offer profitable products and services, 
leverage economies of scale, meet our 
 customers’ expectations and keep up with 
the competition.

Customer value creation
Our operations are based on customer relation-
ships and always having the customer’s best 
interests in mind. We focus on proactively 
advising customers on their terms with sus-
tainability and simplicity as a foundation. We 
are a digital bank with physical meeting points 
and we create value based on our customers’ 
needs. Our success is dependent on long- term 
relationships and an offering that allows cus-
tomers to have Swedbank as a partner for all 
of their financial needs. We want to remain 
an attractive choice for the many people and 
businesses and ensure that we deliver on our 
customers’ expectations. We do so by being 
a reliable  partner over time.

Core business
We focus on profitable growth in our strong 
and already profitable core business in our 
home markets: Sweden, Estonia, Latvia and 
Lithuania. Swedbank is a bank for the many 
private customers, small and mid sized corpo-
rates, and a selected number of large corpo-
rates requiring financing, savings, insurance, 
and daily financial products and services. 
Our core business also includes the transition 
work towards a more sustainable society as 
well as the collaborations and partnerships 
that enable us to better meet our customers’ 
needs. The savings banks are our most 
important partner. 

Fundamentals
To be strong, profitable and at the same time 
ensure long- term shareholder value, it is 
essential for us to stand on a stable founda-
tion. The fundamentals related to regulatory 
compliance, internal governance and con-
trols, stable and resilient technological infra-
structure, and being an attractive workplace 
with a culture based on inclusion and 
accountability are critical. They are critical 
not only to our opportunities and ability to 
maintain sound risk management, high cus-
tomer satisfaction, trust, engaged employees 
and cost efficiency, but also to enable trans-
formation in other strategic areas.

Focus areas

Customer value 
creationCore business

Operational  
efficiencyFundamentals
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Business plan
In December 2022 at an Investor Day, we presented our plan for delivering a sustain-
able return on equity of at least 15 per cent in 2025 – Swedbank 15/25. In January 
2024, we presented how the bank is progressing in relation to the business priorities 
and the financial plan.

Progress of business priorities
During 2023, we continued to leverage our busi-
ness model and pricing strategy by being disci-
plined in our pricing of loan and savings products. 
In Sweden, we focused on our existing customers 
as the demand for new mortgages was relatively 
low. In the Baltic countries, demand was higher. 
Baltic Banking increased total lending by 8 per 
cent, partly driven by our sustainable finance of 
green loans in Estonia and Latvia. Overall, we 
retained our market leadership in mortgages, 
deposits and fund savings in all home markets. 

One of Swedbank’s strengths is our broad cus-
tomer base including more than 7.5 million private 
individuals and corporates. By being more proac-
tive, we can increase our share of wallet among 
these customers. Through automated offerings 
based on customers’ life events, we can strengthen 
their financial health and grow business volumes. 
During the year, we increased the number of sales 
from these offerings by 25 per cent in Sweden, 
driven by savings, insurance and service concepts. 
In the Baltics, we continue to be the most loved 
brand according to Baltic Brands. During 2023, 
the number of  customers with long-term savings 
increased from 440 000 to 480 000, in line with  
our goal to double the amount to around 900 000 
by 2030.

To grow business in prioritised segments, we 
need to meet with our customers more often. 
During the year, we performed 265 000 assisted 
advisory meetings in Sweden, compared to the 
target of 300 000 meetings in 2025. To improve 
service and advice, we are creating a new busi-
ness area for premium and private banking cus-
tomers in Sweden, while corporate customers 
with a contact person will be served within Cor-
porates and Institutions. In Latvia and Lithuania, 
we aim to improve our position on the market 
for corporate lending. Since Q3 2022, we have 
increased this market share from 19.4 to 20.1 per 
cent in Latvia and from 22.4 to 25.1 per cent in 
Lithuania, compared to the target of 25–30 per 
cent 2030.

The fourth business priority is to improve the cus-
tomer experience through increased availability, 
broader and better adapted advice, and faster 
administration to make it easier to do business 
with us. As promised in the Investor Day 2022, we 
have launched a new communication platform in 
all our home markets in 2023. We have also further 
automated our lending processes, for example 
through a new valuation tool for tenant-owner 
apartments. In addition, we continue to develop 
our new advisory platform, which is expected to 
be launched during 2024.

1

2

3

4

1) Uppskattad marknadsandel för total affärsvolym inom mellanstora företag (inklusive lån och annan affär).

1
Leverage proven 

 business model and 
pricing strategy

2
Grow share of  

wallet for existing 
 customers

3
Grow business  
in prioritised   

segments

4
Improve availability 

and operational  
efficiency

Business priorities
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Progress of financial plan
Since December 2022, policy rates in Sweden and the 
Baltic countries have been higher than assumed in the 
financial plan. Thanks to our balance sheet structure 
and disciplined pricing strategy, net interest income 
increased by 54 per cent during 2023. This contributed 
to income increasing more than costs, in line with our 
ambition of an annual average income growth 3 per-
centage points higher than the annual average cost 
growth 2021–2025.

The cost/income (C/I) ratio amounted to 0.33 during 
2023, compared to our supporting KPI of 0.40.

The credit impairment ratio was 9 basis points during 
2023, which can be compared to our long-term historical 
average of 7 basis points.

We have a strong capital position. At year-end 2023, 
our CET1 capital buffer was 3.9 per cent, compared to 
the targeted range of 1–3 per cent. As of 2025, we aim 
for a buffer of 2 per cent. 

In conclusion, we are in a strong position to continue 
to deliver in line with our business priorities and our 
financial plan.

Financial plan

Financial target Supporting KPIs

≥15%
Return on equity 2025

0.40
C/I ratio 2023–2025

2 per cent
CET1 buffer 2025 

(range of 1– 3 per cent above  
the SFSA’s requirement)

Number of assisted advisory 
meetings, Sweden
thousands 

Number of customers with 
 long-term savings, Baltics
thousands 

Market shares corporate 
 lending, Latvia and Lithuania
per cent
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Young people are the future
Young people have been one of our most important 
target groups for more than 200 years – in our busi-
ness and in our commitment to building a society that 
is financially sound and sustainable. 

When today’s young people step out into the adult 
world, the range of financial products and services 
available to them is bigger and more complex than for 
previous generations. Many young people need to gain 
a better understanding of personal finance early in life. 
To equip them for the future, Swedbank has an exten-
sive financial literacy programme. To reach today’s 
youth, we have to meet them on their terms in the 
places and platforms where they spend a large part 
of their time. Swedbank teaches financial literacy 
in social media and visits primary and secondary 
schools as part of our Young Economy initiative 
together with the Savings Banks. 

Swedbank has also appointed an economist to pro-
vide young people with advice – Julia Hofvendahl. 
During the year, she released a number of reports and 
analyses explaining the financial situation faced by 
young people. 

“2023 was a tumultuous year with high inflation and 
rising interest rates. This not only affected the broader 
population, but also changed young people’s perspec-
tive on their economy,” she says.

Swedbank’s surveys show that 
many young people are worried 
about their financial situation. 
They are most concerned about 
not saving enough and taking on 
excessively large loans to buy 
a home. Clearly, a change took 
place in 2023 and many young 
people are now increasingly seek-
ing security. Besides the housing 
market and savings, we often talk 
about sustainability, which is important 
to young people. Another important 
issue for them is fraud. During the year, it became 
more common for young people to be defrauded 
through social and  digital media. 

“It was an exciting and intensive year where I met 
many young people through our digital channels and 
in person at schools and at various events. Our elected 
officials also know that young people are the future, 
and I had the opportunity to meet the Minister for 
Gender Equality in Sweden’s Parliament and discuss 
how we can increase economic equality among young 
people,” says Julia Hofvendahl.

Julia Hofvendahl,  
Swedbank’s Youth economist
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Business area
Swedbank has three business areas: Swedish Banking, Baltic Banking and Corporates 
and Institutions.

Swedish Banking
Sweden is Swedbank’s largest market, with around  
4 million customers. This makes Swedbank the largest 
Swedish bank by number of customers. Swedish 
Banking offers financial services and advice to private 
customers and SMEs adapted to their specific situa-
tion and needs. The bank is there for the customer 
throughout their journey – from small to big. Swed-
bank is a digital bank with physical meeting points and 
are available through digital devices, by telephone or in 
person, depending on what customers need help with.

“ We have been there for our customers during 
a year of rising prices and interest rates, an 
uncertain housing market and a volatile stock 
market. By being more proactive in contacting 
customers, we have increased the number of 
booked advisory sessions.”

 Mikael Björknert

Baltic Banking
Swedbank is the largest bank by number of customers, 
deposits and lending in Estonia, Latvia and Lithuania, 
with around 3.4 million private customers and nearly 
300 000 corporate customers. Through digital chan-
nels, customer centres and branches, the bank is 
always available. Swedbank is part of the local 
 community, with initiatives to promote education, 
entre preneurship and social welfare. Swedbank has 
17 branches in Estonia, 21 in Latvia and 43 in Lithuania.

“ There are many things to be proud of 2023. 
We grew lending in all countries, became 
market leaders in P&C insurance and issued 
our first sustainability-linked loan in Latvia. 
We continue to have high customer satisfaction 
in all three markets and were named the 
most loved brand for the fifth year 
in a row.”

 Jon Lidefelt

Corporates and Institutions
Corporates and Institutions is responsible for Swed-
bank’s offering to mid-sized and large corporate cus-
tomers as well as to financial institutions. The busi-
ness area is also responsible for corporate and capital 
market products in other parts of the bank and for the 
Swedish savings banks. Corporates and Institutions 
works closely with customers, who receive advice to 
create long-term profitability and sustainable growth. 
The business area is represented in Sweden, Estonia, 
Latvia, Lithuania, Norway, Finland, China and the U.S. 

“ In 2023, Swedbank consolidated the Swedish 
corporate business into one business area. 
Investments in the corporate sector was sub-
dued due to the economic uncertainty, although 
we see somewhat higher activity in northern 
Sweden and in renewable energy.”

 Bo Bengtsson

Swedbank Annual and  Sustainability Report 2023 15

Business area Value creation



This is how we create value
By offering lending to households and businesses, sustainable savings, and secure 
and simple payment services, we help to improve our customers’ financial health. 
The value we create through our offerings increases financial stability and generates 
dividends for our shareholders.

We make our customers’ financial  
lives easier 
With around seven million private customers and 
550 000 corporate customers, Swedbank is the leading 
bank for the many households and businesses in 
Sweden, Estonia, Latvia and Lithuania. We are active 
mainly in lending, payments and savings, and we also 
offer pension and insurance solutions. We are available 
24 hours a day and provide service and advice to our 
customers in person, by phone and by digital means.

The need for advice is growing among all our custom-
ers, and it is becoming increasingly important to offer 
the right products and services based on the custom-
er’s financial situation. More customers are choosing 
to bank digitally, and our ambition is that they will con-
duct all their day-to-day transactions digitally, but with 
the opportunity for personal support when more quali-
fied advice is needed. To remain relevant for our cus-
tomers, we have to continuously improve our offerings 
and develop more customised services in all our 
home markets.

An important part of society 
Swedbank is a systemically important bank. We pro-
vide critical infrastructure and are one of the largest 
taxpayers in several of our home markets. As an inte-
gral part of the economy, we are affected by long-term 
economic trends, economic fluctuations and major 
developments in the operating environment. This 
includes regulatory, economic or behavioural changes. 
To stay competitive and relevant, we are always ready 
to adapt quickly to changing conditions. Swedbank 
has a long tradition of sponsoring Swedish local 
 associations and other forces for good in society. Our 
sponsor ships are mainly focused on public education 
for organisations that work with children and young 
people. The goal of this education is to offer respon-
sible advice and spread knowledge that can help the 
individuals and companies achieve financial balance, 
strengthen entrepreneurship and contribute to the 
sustainable development of the local community.

Our income, expenses and  
earnings distribution
Our largest source of income is net interest income: 
the difference between interest income from lending 
and interest expenses for deposits and funding. 

The lending is financed through deposits from busi-
nesses and private customers and through funding 
from the capital market.

Our second largest income source consists of fees 
for products and services such as asset management 
and payments. Income from asset management is 
generated from a fee on assets under management 
and is therefore affected by the performance of the 
financial markets. Income from payments comes 
mainly from card fees, but also from businesses that 
use our card terminals. 

Our main expenses are related to personnel and IT. 
To meet the demand from customers, satisfy require-
ments from authorities and increase cost efficiency, 
we must continuously invest in our employees, 
modern services and systems. 

To maintain a low risk level, we have to understand and 
price our lending correctly. Our margin must therefore 
be high enough to cover credit impairments. The 
margin also has to cover our expenses, fees to 
strengthen financial stability and a return on share-
holders’ equity. 

Swedbank’s dividend policy is to distribute 50 per cent 
of profit to our shareholders, who expect a competitive 
return on their capital. The remaining 50 per cent is 
used to finance growth, develop the bank and weather 
economic pressures in difficult times.

+ Income

– Expenses

= Profit before impairment, bank taxes  
and resolution fees

– Credit impairments

– Bank taxes and resolution fees

– Tax

= Profit attributable to the shareholders in Swedbank AB

Dividend Equity

Swedbank Annual and  Sustainability Report 202316

Value creation



We want to empower more people 
to improve their financial health 
At Swedbank, we want more people to be able to build 
up their finances and acquire the knowledge needed to 
feel secure today and in the future. This is why we want 
to empower a million people in our home markets to 
improve their financial health by 2030. 

By evolving the way we work and our digital channels 
so that more customers can benefit from the bank’s 
advice, and by continuing to educate young people and 
others about personal finance, we create opportuni-
ties for stronger financial health. When people have 
their finances under control and know that they have 
choices, they can also take control of their financial 
situation, become more secure, and gain freedom. 

Swedbank’s work with financial health takes as a 
 starting point the United Nations definition of financial 
health: “to feel secure in one’s personal finances, to 
have control, resilience and financial freedom”. For us, 
this means having higher income than expenses, an 
adequate level of savings, a manageable debt load 

and the insurance needed for 
a secure personal financial 
 situ ation. People also need the 
knowledge to be able to make 
sound decisions about their 
finances. This increases the 
chances that they can live the 
life they want. It also makes 
them less vulnerable, both to 
changes in the economy and 
to unexpected or adverse life events.

Swedbank’s Financial Health Index, which was pub-
lished in March 2023, shows that a relatively large 
share of the population of Sweden and the Baltic 
 countries is lacking in one or more of these respects. 
In Sweden, the financial health of 24 per cent of the 
 population is strained or vulnerable. In Lithuania, the 
corresponding figure is 59 per cent, in Estonia it is 
61 per cent and in Latvia it is as high as 74 per cent.

Our aim is to 
empower 

1 million
people to improve 

their financial 
health by 2030
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Our strategy produces results
Swedbank’s strategic targets are measured and monitored continuously. Progress  
in each area is reported using a selected number of key performance indicators 
(KPIs). Based on our strategy as well as focus on implementing our business plan, 
we  created value for our stakeholders and delivered strong results in 2023. 

Profitability and cost efficiency

Target: Return on equity (ROE) of at least 15 per cent

A sustainable bank is a profitable bank. With stable long-term profitability we can 
support our customers, pay a dividend to shareholders and continue to develop. 
A profitable bank contributes to financial stability for customers and employees, and 
by being profitable we also contribute to a financially sound and sustainable society.

Return on equity, %
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 Result   Target

Result 
Swedbank delivered a ROE of 18.3 per cent (13.0). 

Why?

Supporting KPI: Cost/income ratio (C/I ratio) of 0.40

A C/I ratio of 0.40 ensures that we run a cost-efficient bank with low operational risk 
while we can continue to invest in the bank’s development. It keeps us competitive 
over time and supports our financial target of at least 15 per cent return on equity. 

C/I ratio
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Result 
Swedbank’s C/I ratio amounted to 0.33 (0.40). 

Why?
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Supporting KPI: A Common Equity Tier 1 (CET1) capital buffer of 1–3 per cent

To maintain a good balance between sustainable profitability and risk, Swedbank 
needs a reasonable buffer to the Swedish Financial Supervisory Authority’s capital 
requirement. Our target is to maintain a buffer to the regulatory requirement of 1–3 
per cent. For 2025 and onwards the aim is a buffer of 2 per cent.

Common Equity Tier 1 capital ratio, %
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 Result   Requirement

Result 
The CET1 ratio was 19.0 per cent (17.8) at 31 December. 
The Swedish Financial Supervisory Authority (SFSA) 
raised the CET1 requirement to 15.1 per cent (14.4) 
during the year, resulting in a buffer of 3.9 per cent to 
the capital requirement.

Why?

Risk 
Target: Good risk management

Conscious, controlled risk taking is fundamental to our business model and value 
 creation. Swedbank’s operations maintain low risk and sustainable, well-diversified 
funding. Our capital and liquidity position ensures that the bank can manage 
 economic slowdowns and has access to competitive capital market funding.

Credit impairment ratio, %

0.00

0.05

0.10

0.15

0.20

0.25

0.30

20232022202120202019

Result 
Credit impairments amounted to 0.09 per cent 
(0.08 per cent) of Swedbank’s total loans, which is a 
low level in a year with weak economic development. 
The credit impairments of 2023 mostly consisted of 
model-based credit impairment provisions, while 
write-offs were low.

Liquidity position, %
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Result 
At year-end, the Group’s liquidity coverage ratio (LCR) 
was 172 per cent (160) and the net stable funding ratio 
(NSFR) was 124 per cent (118), which entailed a good 
margin to the regulatory requirements.

Why?
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Availability
Target: Availability in digital channels

Today more than 99 per cent of our customer interactions are digital and customers 
expect to be able to use our digital services around the clock. We work continuously 
to improve our availability and to prevent incidents that can adversely affect it.

Availability digital channels, %
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 Result   Target

Result 
In 2023, availability in our app and internet bank for 
Sweden and the Baltic countries was 99.84 per cent. 

Why?

Customer
Target: Increased customer satisfaction

 Our customers are the basis for our success. What is important to them is important 
to us. The banking and finance industry is constantly changing. For Swedbank to 
remain successful in the long term amidst growing competition, we have to ensure 
that our customers trust us. Customer satisfaction, trust and a positive perception 
of our brand are critical for retaining our existing customers and convincing new 
 customers to choose us.

Customer satisfaction, private customers
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Customer satisfaction as measured by the customer  satisfaction index (NKI).

Result 
The Swedbank brand is very strong in three out of  
our four home markets. Our customers in the Baltic 
countries give Swedbank a higher rating than those in 
Sweden in terms of trust, willingness to of recommend 
the bank, customer satisfaction and our customer 
promise. 

In Sweden, satisfaction among private customers 
(NKI 64) was unchanged between 2022 and 2023. 
We have a clearly defined target to increase customer 
satisfaction in Sweden as we fall below the industry 
average.

In the Baltic countries, Swedbank’s customer satis-
faction exceeded the target, with NKI scores of 73 in 
Estonia, 77 in Latvia and 76 in Lithuania.

The number of non-customers who would consider 
Swedbank as an alternative if they had to choose 
a bank was lower in Sweden compared to the Baltic 
countries. However, a higher share of non-customers 
than the industry average would consider Swedbank 
if they had to choose a bank.

Why?

Swedbank Annual and  Sustainability Report 202320

Value creation Strategic targets and results



Employees
Target: Increased employee engagement

 Sustainable employees are crucial to both employee engagement and a better cus-
tomer experience. To remain an attractive employer for current as well as potential 
employees, we continuously strive to offer a healthy and sustainable work environ-
ment characterised by collaboration and inclusion.Through our Employee Engage-
ment Index and Sustainable Employee Index we measure how employees feel about 
their workplace, access to the necessary resources, work-life balance, development 
opportunities at work and whether employees feel valued.

Engagement Index
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Result 
The result shows consistently high and stable engage-
ment among employees during the year. Teamwork 
and, learning and development at work as well as 
employees feeling that their work is important were 
the areas that received the high scores in the survey.

Sustainable Employee Index
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Result 
In recent years, the result has increased slightly for 
questions relating to employees’ work situation. 
We believe that this improvement is due to increased 
flexibility and opportunities to work remotely.

Recommendation Index (eNPS)
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Result 
Our Employee Net Promoter Score (eNPS), which 
refers to willingness to recommend Swedbank as 
an employer, has remained at a consistent level.

Why?
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Sustainability
Target: Increase the bank’s sustainable financing, reach net-zero emissions by no 
later than 2050, and adapt our lending and investment portfolios to the 1.5°C target.

 Swedbank will contribute to lower climate impact and contributing to society’s 
sustain able transition. Climate change is one of the most important issues within 
sustainability and is critical to sustainable development. Society must undergo a 
transition to achieve greater sustainability, and banks have an important role to play 
in this transition. In 2023, Swedbank continued to increase our sustainable financing, 
implemented measures to support customers in their transition. 

Growth in Swedbank’s registry for sustain- 
able assets1 and sustainable bonds, SEK bn
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Result 
In 2023, Swedbank remained active as an issuer of 
sustainable bonds, issuing one social and three green 
bonds. Swedbank also became the first Nordic bank 
to issue a social bond. The Group’s Sustainable Asset 
Registry increased by 25 per cent compared to the 
 preceding year. Swedbank’s green and social bonds 
are issued from the Registry.

1) Qualified loans according to Swedbank’s Sustainable Funding Framework.

Why?

Climate targets for the lending portfolio

Sector Unit
Target 

2030
Result 
20221

Baseline 
year 

20192

Mortgages kgCO2 e/m2 –39% –6% 9.2

Commercial  
real estate kgCO2 e/m2 –43% –17% 25.1

Oil & gas million t CO2 e –50% –55% 6.4

Power 
 generation t CO2 e/MWh –59% –10% 0.17

Steel t CO2 e/ton –29% –6% 0.89

1)  Reporting is not included for the year 2023 as underlying emissions data  
is not yet available.

2)  2019 has been used as the baseline year. The targets for 2030 are based on 
the 2019 levels. The calculations for the baseline year were adjusted in 2023 
as methodologies and the availability of data have improved.

Result 
In 2023, Swedbank continued to support customers in 
their climate transition. We have set climate targets for 
five sectors in our lending portfolio; these are to be 
reached by 2030. The results for 2022 are reported rel-
ative to the baseline year for the measurement period. 

For the mortgage sector, the result shows a decrease 
of approximately 6 per cent in emission intensity. 
 Emission intensity decreased in the Baltic countries 
and in Sweden. 

For the commercial real estate sector, emission inten-
sity also decreased relative to the baseline year 2019. 
The decrease was approximately 17 per cent. 

For the power generation and steel sectors, emission 
intensity has decreased by just over 10 per cent and 
6 per cent, respectively, since 2019. 

For the oil and gas sector, absolute financed emissions 
have decreased by approximately 55 per cent since 
2019. This means that the target to reduce financed 
emissions by at least 50 per cent by 2030 has already 
been reached. 

The result is affected by a variety of factors, such as 
the customers’ or property’s emissions, Swedbank’s 
exposure and the extent of the customers’ total assets. 
Calculation methods, underlying data and more infor-
mation on the results relative to the climate targets are 
described on pages 245–247.

For the result of the climate target for the investment portfolio, see note S1 chapter 1.1 Asset management,  
page 214 and outcomes for other climate targets in note S2 chapter 2.2 Climate change, page 245.
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Social engagement as an under-
lying principle since 1820

In Sweden, Estonia, Latvia and Lithuania, Swedbank is an important part of the 
 financial infrastructure and the development of society.

We influence and engage in social issues by promot-
ing financial literacy, supporting local associations 
and encouraging entrepreneurship. Through various 
initiatives, we provide education that builds financial 
knowledge and an understanding of business funda-
mentals. Swedbank has longstanding collab orations 
to teach children and young people about the business 
world while they are still in school. 

The digital transformation is progressing rapidly, and 
it can be difficult for senior citizens to adapt to the new 
digital society. That is why we have been educating 
seniors about digital services for several years 
through our Digital Economy initiative. 

The Savings Bank Group and Savings Bank Founda-
tions, as partners and shareholders in Swedbank, 
are strongly engaged in these issues. 

Half of Swedbank’s profit is annually distributed to our 
shareholders in accordance with our dividend policy. 
These are owners in form of, among others, savings 
banks, pension funds and foundations, which in their 
turn give back to society through various community 
initatives, mainly local and regional, but also national. 

For more information, see page 218.
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We support our customers  
towards a sustainable future
What is sustainable in the long term is also profitable in the long term. This applies 
to customers, our  business and society as a whole. The bank’s business strategy is 
based on making it easy for customers to make conscious and sustainable financial 
choices, enabling them to contribute to the green transition.

Swedbank’s strategic direction places sustainability 
at our core of the business strategy. Our focus is on 
financing the sustainable transition and we strive 
towards a society that is financially, socially and 
environ mentally sustainable.

An important focus area for us within sustainability is 
improving financial health in our four home markets. 
This means that, through continuous, personalised 
advice, we can increase financial literacy in society 
and, underscore the importance of a savings buffer 
and insurance for unexpected expenditures and 
events, as well as savings for the future. This contrib-
utes to a more sustainable and stable economy in the 
long term. 

Another important area is the energy transition the 
real estate sector. We see great potential in this sector 
when it comes to reducing our indirect climate impact, 
thus contributing to a sustainable transition. We work 
actively to find innovative solutions to help our cus-
tomers reduce their energy consumption and by doing 
so contribute to reduced emissions. In both of these 
areas, Swedbank can make a positive and noticeable 
difference for society and the environment. 

In recent years, we have worked to develop new prod-
ucts and services that are designed to aid society and 
our customers in their transition, while at the same 
time managing risks and opportunities related to 
 sustainability, especially climate change. The Group’s 
position statement on climate change points us in a 
clear direction and explains how we help to facilitate 
the climate transition in accordance with the Paris 
Agreement, in line with the 1.5˚C target.

Swedbank’s work with social sustainability is character-
ised by our societal engagement, which will always play 
a key role in our operations. Through various  initiatives 
for children and young people in our home markets we 
help to build an understanding of personal finance and 
how various choices in life impact the future. 

During the year, we worked on developing the bank’s 
sustainability-related policies, expanding our reporting 
and developing tools to support the assessment of sus-
tainability risks in customer interactions. It is important 
for us to be transparent in order to maintain strong, 
long-term relationships with our stakeholders and that 
these relationships are built on openness and trust.
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Key sustainability issues
Sustainability is increasingly being integrated in the bank’s business operations.  
With the help of a materiality assessment, selected sustainability areas are identified 
and serve as the basis of our structured sustainability work.

By being profitable, we contribute to a financially 
sound and sustainable society. In this way, we can 
support our customers, pay dividends to our share-
holders and continue to develop the bank. This also 
contributes to financial stability for customers, 
employees and society as a whole. To achieve this, 
we have to assess and evaluate the bank’s sustain
ability priorities.

A materiality assessment was performed during the 
year and serves as the basis of the sustainability 
reporting. The assessment was conducted together 
with customers, investors, employees and other 
important stakeholders. It was conducted with an 
 initial starting point based on the principle of double 
materiality. Thus included both impact and financial 
materiality, i.e. how Swedbank impacts people and the 
environment as well as how Swedbank is impacted 
financially by external sustainability-related factors. 
These factors, are analysed through business risks 
and opportunities within sustainability. Based on 
upcoming regulatory reporting requirements (CSRD), 
a sustainability topic is considered material if it meets 
the criteria for one or both dimensions. 

The outcome of Swedbank’s materiality assessment 
is shown in the list to the right.

Our material sustainability topics 
 ●  Offer our customers sustainability-related advice as 
well as sustainable products and services, e.g. by 
financing energy efficiencies in the real estate sector 
or, through a sound savings culture, helping to 
improve the financial health of society.

 ●  Promote the climate transition and reduced 
 greenhouse gas emissions.

 ●  Promote the restoration and strengthening of 
 biodiversity and ecosystems.

 ●  Promote sustainable employees as the foundation 
for the bank’s culture and success.

 ●  Responsible business and business ethics.
 ●  Combat all forms of financial crime, e.g. by prevent-
ing the bank from being used for illegal transactions 
with the proceeds of criminal activity or terrorist 
financing.

 ●  Ensure stable IT systems and information security 
such as processing of personal data.

For more information on the materiality assessment and each material topic, see the pages 211–213 and the 
 sustainability notes on the pages 214–260.

Reporting

Decision on  
gross list of  

material areas

Stakeholder 
engagement

Impact and financial 
risk and opportunity 

assessment

Decision on  
net list of  
key areas

Review and 
information to  

the Board

Our process to assess key sustainability issues
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Green Genius – solutions to 
empower sustainability
Sustainability is ingrained in Swedbank’s DNA. We 
strive to run our operations sustainably and support 
clients in their sustainability transition. It is also 
important for us to contribute financially to the devel-
opment of green projects in Sweden and the Baltic 
countries. In 2023, Swedbank granted a loan to the 
renewable energy company Green Genius in Lithuania. 
At EUR 92 million, it was the largest loan that Swed-
bank has granted to date for wind farms in Lithuania. 
The funds will be used to build an 80 MW wind farm, 
providing companies with renewable energy, and 
enabling a CO2 emission reduction of more than 
130 000 tonnes annually.

Green Genius develops renewable energy projects 
in eight European countries and is part of the inter
national Modus Group. 

“When Green Genius was founded 18 years ago, we 
were primarily focused on solar energy. Today, we are 
involved in the development, construction and opera-
tion of solar, wind and biogas projects. We are also 
working on creating Lithuania’s largest biomethane 
production capacity to reduce carbon emissions from 
transportation. Our energy storage solution for indus-
trial clients has received  recognition and a subsidy 
from the European Commission,” says Rokas 
 Bancevičius, CFO of Green Genius.

The conclusion of a 
deal of this magnitude 
in Lithuania demon-
strates, above all, 
the maturity of the 
Baltic markets – 
and that markets in 
the region are coop-
erating more closely 
than in the past.

“Green Genius and 
 Swedbank share similar 
values and want to take 
responsibility for the 
future we are creating. We also share a similar long-
term strategic vision for the region. Partnerships like 
these have the potential to jumpstart the fundamental 
changes that society needs to make,” says Rokas 
Bancevičius. 

Green Genius projects generate approximately 
315 GWh of green energy each year. This makes it 
 possible to avoid more than 210 000 tonnes of annual 
CO2 emissions. The main goal for Green Genius is to 
empower sustainability and help to slow climate 
change. 

Rokas Bancevičius, CFO,  
Green Genius
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Sustainability integrated in operations
Climate change continued to create great challenges 
for society in 2023 and is becoming more acute for 
many of the bank’s customers. Extreme weather 
events in the form of droughts, floods and earth-
quakes are now recurrent and affect us all.

Sustainable transition
Reduced energy consumption
The energy transition and energy efficiencies are 
important tools to reduce climate impacts. Mortgages 
account for a significant share of our business in our 
four home markets. Consequently, we can help to 
increase awareness of energy efficiency in residential 
and commercial properties as well as forest and agri-
cultural properties through our advice along with our 
products and services. We enable our customers, both 
individuals and businesses, to make sustainable deci-
sions, adapt their activities and in that way create 
a better future. 

By financing projects that increase energy efficiency, 
we can help to speed up the transition. As part of these 
efforts, we have also invested in the company Hemma, 
where Swedbank’s private customers in Sweden can 
receive a free digital energy inspection of their home 
and then apply to finance improvements through 
Swedbank. The inspection provides the customer  
with concrete suggestions on how they can reduce 
their energy use and cut their electricity costs. 

To promote sustainable investments, Swedbank 
 Estonia and Latvia reduced their interest rate to 0 per 
cent during two years for loans to finance solar panels 
or energy-efficiency improvements in properties. The 
aim is to transition and grow the green lending port folio, 
thereby helping to reduce climate impacts by increasing 
access to renew able energy and reducing the energy 
con sumption of the bank’s private customers.

Sustainable finance
Helping companies to invest in green projects is 
important in order to support the energy transition that 
is underway in society, e.g. to reduce dependence on 
fossil fuels. As our customers make additional green 
investments, our Sustainable Asset Register grows, 
enabling us to issue green bonds. In 2023, Swedbank 
issued three green bonds in EUR, GBP and CHF with 
a total value corresponding to SEK 15.4 billion. 

In August 2023, Swedbank, became the first Nordic 
bank to issue a social bond, a major milestone in the 
Nordic banking sector. The bond had a total value of 
SEK 5,6 billion. The use of proceeds include financing 
SMEs in areas with socioeconomic challenges to 
create jobs and financing female-owned businesses. 

Swedbank has an outstanding volume of SEK 47 
 billion in green and social bonds. 

In partnership with the Estonian tech company 
eAgronom, we have developed a tool to determine 
which farmers meet the requirements for “sustainable 
agri culture”. Those who qualify receive a certification 
which they can use to apply for better loan terms from 
the bank.

Increased focus on nature  
and biodiversity 
Preserving biodiversity is another aspect of environ-
mental sustainability that is important to Swedbank. 
When biodiversity is preserved, financial risk is 
decreased, since the businesses that Swedbank 
finances and invests in are dependent on nature for 
their production needs and value chains. As a bank, 
we can promote projects and initiatives that protect 
threatened ecosystems and contribute to a diversity 
of species. 

During the year, our fund company, Swedbank Robur, 
helped to establish the global investor initiative Nature 
Action 100, whose aim is to use investor engagement 
to reduce the loss of nature and biodiversity. The initia-
tive encourages companies to evaluate their impact 
on nature and their exposure to nature-related risks, 
as well as to set timelimited targets, establish gover-
nance roles and publicly disclose their progress.

Innovative products and services
Sustainability is an area that is constantly evolving, 
and innovative new services and technologies to meet 
the transition needs are being created at a rapid rate. 
During the year Swedbank participated in a research 
initiative and purchased biodiversity credits. The 
 credits are the first of their kind in the Swedish market. 
Eventually, this work could lead us to offering our cus-
tomers the chance to finance and develop biocredits 
and promote biodiversity.

In the Baltic countries, Swedbank launched a loan to 
convert non-forest land to forest during the year. For-
ests are important to regulate ecosystem services and 
promote biodiversity. They are one of the few natural 
ecosystems that can store carbon dioxide and help to 
offset greenhouse gas emissions. The afforestation 
loans enable our customers to manage forests more 
sustainable while simultaneously increasing the 
market value of land that is not being  utilised to its 
full potential.

A first step toward expanded  
taxonomy reporting
Swedbank is subject to the EU Taxonomy Regulation, 
a classification system that defines the criteria for eco-
nomic activities that are environmentally sustainable. 
Since 2021, the bank reports the percentage of its 
assets from eligible economic activities. This year the 
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reporting is being expanded to include information on 
the bank’s customers as well as counterparties’ assets, 
financial guarantees and assets under management 
associated with sustainable economic activities. 

The primary KPI for banks is the Green Asset Ratio 
(GAR) – Taxonomyaligned assets as a percentage 
of total assets – the purpose of which is to increase 
transparency and speed up a sustainable transition. 
Taxonomy-aligned assets are assets:

 ● where the underlying activities substantially contrib-
ute to at least one of the EU’s six environmental 
 targets, 

 ● that “do no significant harm” (DNSH) to any of the 
other environmental targets

 ● that comply with minimum social safeguards, and
 ● economic activities meet the technical screening 
 criteria for a specific objective.

Swedbank’s GAR is calculated based on Turnover and 
CapEx and is impacted mainly by two aspects: the 
bank’s mortgage customers and large corporate clients. 
The first relates to the energy performance of the bank’s 
mortgage portfolio, and the second relates to the share 
of environmentally sustainable economic activities of 
NFRD corporates within the bank’s corporate lending. 
As of 31 December 2023, the Turnover GAR is 1.36 per 
cent and the CapEx GAR is 1.41 per cent. 

The Turnover green ratio for assets under manage-
ment is 2.66 per cent and the CapEx green ratio for 
AUM is 4.24 per cent as of 31 December 2023. This is 
impacted by the underlying holdings and investment 
strategies in the bank’s funds and discretionary port-
folio management.

The KPIs show great potential and that the bank has 
an important role, but they also have to be seen in light 
of classification limits. Small and medium-sized enter-
prises (SMEs) within the bank’s corporate lending 
cannot be Taxonomy-aligned even though they are 
included in total assets. The same applies to all mort-
gages that lack new energy performance certificates 
or funds with an investment focus outside Europe 
(which do not report according to the EU Taxonomy).

As sustainability reporting regulations are expanded, 
access to, and the quality of, data are expected to 
improve over time. Business model and type of busi-
ness also have a major impact on how the Taxonomy 
is implemented in an organisation. Swedbank sees 
mortgages, which account for a majority of its eligible 
assets, as critical. Residential properties represent for 
a large share of the EU’s energy consumption and 
carbon emissions, which can be reduced by improving 
the energy efficiency of properties. At the same time, 
we have, through our large corporate and SME clients, 
a central role to play as both a lender and advisor, 
regardless of whether it classifies as Taxonomy -
aligned. Furthermore, the Taxonomy will comprise one 

of several key tools to monitor sustainability in asset 
management. We also see that investments in companies 
with Taxonomy-aligned activities will be important to 
Swedbank’s efforts to reach its climate targets.

Swedbank has a strong ambition to improve and 
increase its share of environmentally sustainable 
assets and assets under management. At the end of 
the year, Swedbank initiated an external collaboration 
to support its commercial real estate clients with 
a focus on sustainable technology, energy efficiency 
and strategic sustainability advice. There is also an 
established collaboration that enables the bank’s 
 private customers in Sweden to receive a free digital 
energy inspection of their home and then apply to 
finance improvements through Swedbank.

Going forward, the bank will develop and adapt its 
advice and product range to better meet the environ-
ment requirements in the Taxonomy. In terms of the 
bank’s own processes, the focus will be on improving 
access to sustainability information on customers’ 
activities and collateral for financing as well as 
 developing system support to help us contribute to 
a sustainable transition.

Social sustainability in the banking 
sector has increased in importance
Financial health
Throughout the bank’s 200year history, our goal has 
been to help our customers achieve a better financial 
situation. With advice, products and services, we have 
been able to help them make sound and sustainable 
decisions. We provide our customers with the neces-
sary financial know-how to understand their personal 
finances and feel secure in their everyday lives and 
about the future. 

Swedbank has developed a Financial Health Index 
based on a survey it conducted which measures 
 people’s financial literacy in terms everyday spending, 
savings, loans and financial security. It helps the bank 
and society as a whole to understand the financial 
health of our four home markets: Sweden, Estonia, 
Latvia and Lithuania.

With the index as a starting point, we can spread 
knowledge and create awareness to empower people 
to improve their financial health. The index, which was 
published for the first time in March 2023, shows, how-
ever, that a relatively large percentage of the popula-
tion in Sweden and the Baltics is lacking in one or more 
of these areas. More information on our work with 
financial health is provided on page 218.

Employees with sustainability expertise
Constructive advice on sustainability requires 
informed and trained employees. Swedbank is building 
sustainability competence among our employees, 
so that they can advise our customers in an informed 
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 “ As Swedbank’s CFO, I devote 
most of my time to profitability 
and numbers. I was surprised 
and honoured when I was also 
asked to become the bank’s 
first Chief Diversity Officer. 
I quickly realized that there 
are many of us who need to 
learn more and that we have 
to channel the positive 
energy that comes from our 
differences. In addition, our 
customer base is broad, and we 
want that to be reflected among 
our employees as well.”

  Anders Karlsson, CFO

Diversity and inclusion make us 
a sustainable and profitable bank
Swedbank has a long-term goal and strategy to drive 
developments for increased gender equality, diversity 
and inclusion in every part of our business and in all 
the communities where we operate. We want to be an 
inclusive workplace where everyone feels respected 
and where people’s differences are seen as a strength 
and opportunity to drive positive change. 

As the bank for the many, diversity and inclusion (D&I) 
are fundamental to our strategic direction. At Swed-
bank, we see our long-term efforts in this area as an 
investment in the future and a way to live up to the 
demanding standards set by our customers and 
shareholders. Diversity and inclusion will increase our 
attractiveness and competitiveness in the market and 
as an employer, which in turn will lead to higher profit-
ability for the bank.

A foundation for success 
Creating a culture based on diversity and inclusion is 
an effort that must engage everyone at Swedbank. 
The work begins at the Group Executive Committee 
(GEC) level and needs to be part of everyone’s agenda. 

GEC is working to develop the bank in this area and to 
place a clearer focus on how different perspectives 

benefit the business. As an additional step, in 2022 
the new role of Chief Diversity Officer (CDO) was filled. 
A GEC member is appointed on a rotating basis for 
a twoyear period.

Anders Karlsson, CFO since May 2022, began his two
year period by setting new targets, putting continuous 
monitoring into place and establishing clear areas of 
responsibility for prioritised activities.

Building awareness and knowledge  
of diversity and inclusion 
A training programme on diversity and, inclusion and 
a reverse mentoring programme for the Group Executive 
Committee were launched during the year and will 
continue through 2024. The programme involves all 
employees, giving them the opportunity to listen to 
lectures provided by D&I experts. Through open, 
simple and caring communication we want to en -
courage continuous dialogue and a sound corporate 
 culture as well as help to create a better workplace 
together. For more information on our work with 
 diversity and inclusion, see page 251.
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way. Basic sustainability training is mandatory for all 
employees, while more advanced training is available 
for those who need more in-depth knowledge. To sup-
port corporate advisors who interact with customers, 
new training on the ESG analysis tools was developed 
during the year.

Accessible products and services 
Swedbank has more than seven million customers. It 
should be easy for as many people as possible, regard-
less of ability, to understand and use the bank’s ser-
vices. Language barriers, disabilities and late digital 
adoption are a few examples of how use of the bank’s 
products and services is limited. We therefore focus 
on creating inclusive services and content in the digital 
channels with an emphasis on accessibility and usability. 

Swedbank and the savings banks are developing a pay-
ment card from Mastercard to provide accessibility to 
those who have difficulty distinguishing one standard 
card design from another. The new so-called Touch 
Card is specially designed with a notch on one side so 
that the user can tell whether it is a debit, credit or pre-
paid card even if they are visually impaired. It is also 
made of 100 per cent recycled plastic.

Sustainable construction industry
Within the framework of a sustainable construction 
initiative we are partnering with other banks and the 
construction and real estate industries to combat 
crime in the labour market. 

The banks are setting requirements for control sys-
tems and monitoring of who is performing the labour 
at every level of the supply chain. Special conditions 
were implemented during the year alongside credit 
agreements. The banks’ aim is to accelerate the tran-
sition that is needed at a pace that is feasible for the 
construction industry.

Governance and security have  
a high priority 
Corporate governance provides a framework for our 
extensive work with sustainability. It guides how we 
govern, set targets and monitor the progress of our 
sustainability work. Our Code of Conduct outlines how 
we as a bank act in our business and relationships. Our 
decisions should be based not only on what is allowed 
and legal, but also what is right and appropriate from 
an ethical perspective. The Code of Conduct spells out 
the expectations for our behaviour and serves as an 
ethical compass for day-to-day operations. It applies to 
all employees of Swedbank and all its subsidiaries and 
is part of the introduction for new employees of Swed-
bank as well as recurring training on ethical standards.

Working with corporate governance is an important 
part of our asset management. Swedbank Robur 
stands out in this area. During the year, it was ranked 

as the best in the Nordic region in an analysis by the 
organisation ShareAction, where the sustainability 
work of 77 international asset managers was evalu-
ated based on how they work with governance, respon-
sible investment, climate change, biodiversity and 
social issues.

Sustainability analysis in the lending process
Swedbank takes sustainability risks into consideration 
in corporate credit decisions. To further improve the 
bank’s advice and risk management within sustain-
ability, a new, digitised sustainability tool was devel-
oped. The analysis takes sector- specific risks into 
account from three perspectives: environmental, 
social and governance. This makes it possible in an 
automated way to identify the most material sustain-
ability risks in a specific sector, which in turn serve as 
a basis for customer-specific analysis and dialogue. 
This gives the bank a better understanding of how 
 customers manage the identified sustainability risks. 
Swedbank has developed widely available tools to 
continuously advise various customer groups on their 
sustainability work. During 2023 we distributed check-
lists to 200 000 companies and tenantowner associa-
tions with various examples of measures and activities 
they can implement to achieve a more sustainable 
future.

Combat financial crime
Combat financial crime is imperative in order to 
achieve Swedbank’s vision of a financially sound and 
sustainable society. At the same time as Swedbank 
combats money laundering and terrorist financing, we 
have to ensure that our banking services are available 
and easy to use for customers. 

The bank’s employees and consultants undergo 
annual training in information security. We provide 
continuous information in all our channels on how 
 customers can protect themselves against fraud. 
An information campaign by the Swedish Bankers’ 
Association called “Scamaware!” (Svårlurad!) was 
implemented during the year to raise awareness of 
the problem of fraud, spread information and provide 
concrete suggestions on how customers can best 
 protect themselves. Swedbank also collaborates with 
government authorities and other financial organisa-
tions to share information in order to prevent security 
incidents and fraud. 

For Swedbank, information security and protecting 
customers’ information is of critical importance to 
maintain trust and protect our customers’ assets. 
We work constantly to maintain the highest standard 
of information security. This includes processes to 
protect information, monitor transactions and prevent 
unauthorised access to customer information. Swed-
bank invests continuously in advanced technologies 
to protect against cyberattacks and other threats.
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Sustainable finance to support  
the green transition in Estonia  
and Latvia
Swedbank’s aim is to hold a leading position in the sustainability transition and  
to help drive change and create long-term impacts in the green transition.

To encourage our customers in Estonia and Latvia 
to make sustainable choices, Swedbank developed 
a sustainable finance offering in 2023. The offering 
comprises a range of green loans with 0% interest 
for the first two years.

For private customers:
 ●  Energy efficiency loans for residential properties 
 ●  Solar energy loans 
 ●  Mortgage loans for green buildings
 ●  Leasing of low-emission vehicles

For corporate customers:
 ●  Lease offering for sustainable agriculture
 ●  Loans for renewable energy
 ●  Energy efficiency loans
 ●  Leasing of low-emission vehicles
 ●  Afforestation loans (launched in 2023)

The offering has been very popular among customers 
and generated 3 498 agreements in total value of EUR 
370 million.
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Strong result and high total return
Increased income and continued cost control contributed to a strong result for 
2023. Credit losses were low despite challenges in the economy. Together with 
a strong capitalisation, this means that the board — in line with the dividend policy  
— is able to propose to distribute 50 per cent of profit for the year.

The Swedbank share  
as an investment

1 Large customer base paves the 
way for high cost efficiency and 
profitability

More than 40 per cent of the population in our 
home markets are customers of Swedbank. 
We have strategic partnerships with the Sav-
ings Banks in Sweden, SpareBank 1 SR-Bank 
in Norway and Sydbank in Denmark, enabling 
us to reach even more customers. We also 
share the cost of IT, product development and 
other items with the Savings Banks. Our large 
customer base provides natural economies 
of scale and paves the way for high cost effi-
ciency. It also contributes deposits, which 
constitute a stable and cost-effective funding 
source for Swedbank.

2 A low-risk bank with good credit 
quality and strong capitalisation

Swedbank has a conservative approach to both 
lending and capital. Our low risk appetite 
contributes to good credit quality, which in turn 
leads to low credit impairments over time. 
Despite economic pressures on both companies 
and households during the year, the bank’s credit 
quality remained good. Our capitalisation is 
strong and exceeded the requirement set by the 
Swedish Financial Supervisory Authority by 3.9 
percentage points at year-end 2023 – well above 
our aim for a buffer of 1–3 percentage points.

3 Strong capital generation 
capacity contributes to 
high returns

Our business model, geographical presence and 
low risk appetite enable strong capital genera-
tion. The return on equity amounted to 18.3 per 
cent during 2023, compared to our target of at 
least 15 per cent. The Board of Directors pro-
posed that the Annual General Meeting resolve 
to pay a dividend of SEK 15.15 per share, in 
accordance with the bank’s dividend policy to 
distribute 50 per cent of profit for the year to the 
shareholders. In relation to the share price at 
year-end 2023, the proposed dividend corre-
sponds to a yield of 7.5 per cent.

Trading on several markets
Swedbank has one share class, ordinary shares (A shares), which 
have been listed on NASDAQ OMX Stockholm’s Large Cap list 
since 1995. Swedbank’s shares are traded on a number of 
market places, with Nasdaq OMX Stockholm having the highest 
turnover. On average, Swedbank shares with a value of SEK 530m 
per trading day were traded on Nasdaq OMX Stockholm in 2023. 
The bank also has an American Depositary Receipt (ADR) pro-
gramme, which enables investors, to invest in the Swedbank 
share on the U.S. OTC market through depositary receipts.

Ownership, holding of own shares  
and convertibles
Swedbank had 1 132 005 722 shares in issue as of 31 December 
2023, of which Swedbank’s holding of own shares amounted to  
7 209 322. Based on the 1 124 796 400 shares outstanding, 38.4 
per cent was owned by international investors and 61.6 per cent 
by Swedish investors, of which 12.8 percentage points was 
owned by Swedish individual investors. 

The 2023 AGM authorised the Board of Directors to resolve to 
repurchase up to 10 per cent of the shares in issues to adapt the 
bank’s capital structure to prevailing capital requirements and 
settle share-based remuneration programmes. In order to trade 
financial instruments on its own account, the bank was autho-
rised to repurchase up to 1 per cent of the shares in issue.

The Board was also authorised to issue convertibles that can be 
converted to shares. These convertibles are used to meet the 
FSA’s capital requirements, and the bank has previously issued 
such notes on a regular basis.

Share-based remuneration programmes
Swedbank holds its own shares so that it can achieve objectives 
such as securing the commitments in its performance-based 
remuneration programmes, with the aim of building long-term 
employee engagement at Swedbank. 

In 2023, a total of 1 725 596 shares were transferred for the remu-
neration programmes, corresponding to a dilution effect of about  
0.15 per cent based on the number of shares outstanding as of 
31 December 2022. 

The 2023 AGM resolved to adopt new performance-based remu-
neration programmes. These are expected to result in the future 
transfer of approximately 3.4 million shares, corresponding to 
a total dilution effect of about 0.30 per cent based on the number 
of shares outstanding as of 31 December 2023.
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Swedbank’s share performance compared with Nordic banks and indices
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Largest shareholders, 31 December 2023
Share of capital and votes, % 2023

Sparbanksgruppen1 12.2
Folksam 7.1
Swedbank Robur Fonder 3.9
Sparbanksstiftelser – ej  Sparbanksgruppen2 3.7
Vanguard 3.4
BlackRock 2.7
Norges Bank 2.5
SEB Fonder 2.5
DWS Investments 2.5
Handelsbanken Fonder 2.0
Total number of shareholders 352 981
1)  Sparbanksgruppen (Sparbankernas Ägareförening) consists of 44 savings 

banks, 9 savings bank companies, 13 foundations, 1 association and 2 profit -
sharing schemes. Each member owns shares in Swedbank and their owner-
ship  interests are managed cooperatively through annual proxies authorising 
the owners association.

2)  Savings bank foundations – not Sparbanksgruppen consists of 17 savings 
bank foundations and other foundations as well as 3 companies owned by  
the foundations. 12 of the savings bank foundations cooperate but cast votes 
individually. Sparbanksstiftelsen Skåne changed names to Swedbanks 
Ägarstiftelse Skåne in 2024.

Source: Modular Finance AB/Euroclear Sweden AB

Data per share
SEK 2023 2022 2021 2020 2019

Earnings per share before dilution 30.35 19.032 18.62 11.55 17.62
Earnings per share after dilution 30.27 18.982 18.56 11.51 17.56
Equity per share 176.7 156.8 144.2 138.5 123.9
Cash dividend per ordinary share 9.75 11.25 14.55 14.20
Dividend per share distributed by year of earnings 15.151 9.75 11.25 5.80 8.75
of which special dividend 2.00
P/E 6.7 9.32 9.8 12.5 7.9
Price/equity per share 1.15 1.13 1.26 1.04 1.13
1) Board of Director’s proposal.
2) Comparative figures have been restated due to the adoption of IFRS 17. For more information see note G2 and note G57.

Share statistics, A share 2023 2022 2021 2020 2019
High price, SEK 219.9 188.0 196.7 162.7 214.8
Low price, SEK 161.6 124.5 143.2 99.1 120.8
Closing price, 31 Dec., SEK 203.3 177.3 182.1 144.1 139.5
Average number of trades per listed day1 6 326 7 638 9 193 11 420 10 622
Average turnover per listed day, SEKm,1 530 495 523 632 655
Total market capitalisation, 31 Dec., SEKbn 229 199 204 161 156
ISIN code A share: SE0000242455
1) Turnover data include turnover on Nasdaq Stockholm. Source: NASDAQ OMX, www.nasdaqomxnordic.com

Size of holdings, 31 December 2023
Number of shares No. of owners Holding, %

1—500 291 961 82.7
501—1 000 30 899 8.8
1 001—5 000 25 695 7.3
5 001—10 000 2 356 0.7
10 001—15 000 650 0.2
15 001—20 000 346 0.1
20 001— 1 074 0.3
Total 352 981 100.0
Source: Euroclear Sweden AB

Shareholder categories, 31 December 2023
Share of capital and votes, % 2023 2022

Swedish legal entities 48.9 47.3
Swedish individual  investors 12.8 13.0
International investors 38.4 39.7

 Swedbank

  Nordic banks (excl. Swedbank) 

 OMX Stockholm 30

The stock market performed well during 2023 and 
the OMX 30 Large Cap index rose by 17.3 per cent. 
Swedbank’s share price increased by 14.7 procent 
during the year, compared to other Nordic banks 
which on average increased by 14.9 per cent. The 
total return of the Swedbank share was 21.3 per 
cent. Swedbank’s market capitalisation amounted 
to SEK 229bn at year-end 2023.

Swedbank Annual and  Sustainability Report 2023 33

The share and owners



Market shares1, per cent
Lending 
( private)

Lending 
( corporate)

Deposits 
( private)

Deposits 
( corporate) Payments2 Funds

Sweden 20 15 18 14 34 22

Estonia 42 35 45 38 56 38

Latvia 36 20 39 28 57 41

Lithuania 39 25 45 29 61 38

1) Market shares are based on data from statistical authorities in the countries respectively.  
Latest available data is applied.

2) Bank Giro transactions (Sweden), domestic payments (Estonia and Lithuania), domestic  
and international payments (Latvia).

Financial analysis
Through market-leading positions in our core products and in our home makrets,  
our income can increase over time. The result is also impacted by our costs and 
credit impairments. Half of the profit is used to increase customer value and 
strengthen the bank. According to the bank’s dividend policy, the other half will be 
distributed to the shareholders: savings banks, insurance companies, pension funds, 
private owners and foundations.

Net interest income, SEKm
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Net interest income increased by 54 per cent to SEK 
50 933m (33 146). Underlying net interest income was 
positively impacted mainly by higher deposit margins. 
Higher average lending volumes also contributed 
together with a slightly weaker krona.

Net commission income, SEKm
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 Asset management   Cards   Payment processing 
 Other

Net commission income increased by 7 per cent to 
SEK 15 088 (14 114). Income from card operations  
and payments increased due to residual Covid effects 
in the previous year and Mastercard discounts. Income 
from asset management also contributed.
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Expenses, SEKm
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 Staff costs   IT expenses   Other expenses 
 Cost/income ratio

Expenses increased by 16 per cent to SEK 24 100m
(20 817). Adjusted for the Swedish FSA’s administrative
fine and the settlement with OFAC, expenses increased
by 12 per cent. Staff costs increased primarily due to
higher salaries and the extra compensation paid in the
Baltic countries. AML-related investigation expenses
amounted to SEK 389m (443). High inflation also
contributed to expenses. Foreign exchange effects
increased expenses by SEK 469m.

Credit impairment ratio, %
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Credit impairments amounted to SEK 1 674m (1 479) 
and were mainly explained by negative rating and stage 
migrations and updated macroeconomic scenarios, 
partly offset by lower post model adjustments and loan 
repayments. The credit impairment ratio was 0.09 per 
cent (0.08).

The annual report contains alternative performance measures that Swedbank considers valuable information for the reader, since they are used by the executive manage-
ment for internal management and performance measurement as well as for comparisons between reporting periods. Further information on the alternative performance 
measures used in the annual report can be found on page 207.

Profit for the year, SEKm
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Swedbank’s profit increased to SEK 34 130m (21 368) 
due to higher income. Higher expenses and bank taxes 
had a negative impact on the result.

Change in Common Equity Tier 1 capital,  
2023, SEKbn
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Profit after deducting the proposed dividend positively 
impacted Common Equity Tier 1 capital by SEK 17.1bn 
in 2023. Remeasurements of defined benefit pensions 
reduced Common Equity Tier 1 capital by SEK 0.4bn.
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Increased income strengthened  
the result
Swedbank’s profit increased to SEK 34 130m (21 368) 
due to higher income. Higher expenses and bank taxes 
had a negative impact on the result. Expenses 
increased partly due to higher staff costs as well as 
the Swedish FSA’s administrative fine and a settle-
ment with the Office of Foreign Assets Control (OFAC). 
Foreign exchange effects positively impacted profit 
before impairments, bank taxes and resolution fees 
by SEK 1 154m.

The return on equity was 18.3 per cent (13.0) and the 
cost/income ratio was 0.33 (0.40). Adjusted for the 
Swedish FSA’s administrative fine and the settlement 
with OFAC, the return on equity was 18.7 per cent and 
the cost/income ratio was 0.32.

Income increased to SEK 73 057m (52 028) mainly 
due to higher net interest income. Net commission 
income, net gains and losses on financial items and 
other income also increased. Foreign exchange 
effects positively impacted income by SEK 1 623m.

Net interest income increased by 54 per cent to 
SEK 50 933m (33 146). Underlying net interest income 
was positively impacted mainly by higher deposit 
 margins resulting from higher market rates. Higher 

average lending volumes also contributed together 
with a slightly weaker krona.

Net commission income increased by 7 per cent to 
SEK 15 088 (14 114). Income from card operations and 
payments increased due to residual Covid effects in 
the previous year and Mastercard discounts. Income 
from asset management also contributed.

Net gains and losses on financial items increased to 
SEK 2 938m (1 940). Group Treasury’s net gains and 
losses on financial items benefitted from positive 
changes in the value of derivatives and the liquidity 
portfolio. Within Corporates and Institutions, a recov-
ery in market valuations related to the trading portfolio 
of corporate bonds and higher income from fixed 
income trading contributed. Derivative valuation 
adjustments (DVA) had a negative effect.

Other income increased by 45 per cent to SEK 4 098m 
(2 828), mainly due to positive valuation effects in net 
insurance compared to the previous year. Income 
from savings banks contributed positively, which was 
offset by a lower result in Entercard.

Expenses increased by 16 per cent to SEK 24 100m 
(20 817). Adjusted for the Swedish FSA’s administrative 
fine and the settlement with OFAC, expenses increased 
by 12 per cent. Staff costs increased primarily due to 

Income statement, SEKm 2023

2023 excl. 
administrative 

fines 20221 

Net interest income 50 933 50 933 33 146

Net commission income 15 088 15 088 14 114

Net gains and losses on financial items 2 938 2 938 1 940

Share of profit or loss of associates and joint ventures 803 803 738

Other income2 3 295 3 295 2 090

Total income 73 057 73 057 52 028

Total expenses 24 100 23 213 20 817

of which administrative fines 887

Credit losses, write-downs, bank taxes  
and resolution fees 5 336 5 336 4 448

Profit before tax 43 622 44 508 26 763

Tax expense 9 492 9 492 5 396

Profit for the year 34 130 35 016 21 368

Return on equity, % 18.3 18.7 13.0

C/I ratio 0.33 0.32 0.40

1) Comparative figures have been restated due to the adoption of IFRS 17. For more information see note G2 and note G57.
2) Other income includes the items Net insurance and Other income from the Group income statement.
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higher salaries and the extra compensation paid in the 
Baltic countries. AML-related investigation expenses 
amounted to SEK 389m (443). High inflation also 
 contributed to expenses. Foreign exchange effects 
increased expenses by SEK 469m.

Credit impairments amounted to SEK 1 674m (1 479) 
and were mainly explained by negative rating and 
stage migrations, and updated macroeconomic sce-
narios, partly offset by lower post model adjustments 
and repayment of loans.

Bank taxes and resolution fees amounted to SEK 
3 574m (1 831). The increase was due to the fact that 
the Swedish bank tax rate was raised from 0.05 per 
cent to 0.06 per cent in 2023 and because Lithuania 
introduced a bank tax in the middle of the second 
quarter 2023.

The tax expense amounted to SEK 9 492m (5 396), 
 corresponding to an effective tax rate of 21.8 per cent 
(20.2). The higher effective tax rate in 2023 was largely 
due to additional deferred tax of SEK 556 related to an 
anticipated extra dividend from the Estonian subsi-
diary Swedbank AS.

A cooler economy impacted lending 
and deposit volumes
Swedbank mainly conducts business in the product 
areas of lending, deposits, fund savings and life insur-
ance, and payments.

Loans to customers decreased by SEK –16bn to 
SEK 1 782bn (1 798) during the year, corresponding 
to a decrease of 1 per cent. Corporate lending within 
Swedish Banking and Corporates and Institutions 
decreased by SEK –24bn in total due to weaker 
demand. Lending to mortgage customers within 
Swedish Banking decreased by SEK –3bn. Within 
Baltic Banking, lending increased to both private indi-
viduals and corporates by SEK 18bn in total. Foreign 
exchange effects negatively impacted lending vol-
umes by SEK –1bn compared to 31 December 2022.

The sustainable asset registry increased by SEK 15bn 
to SEK 74bn (59) during the year. The increase was 
 primarily related to financing of green buildings, but 
also of renewable energy, sustainable transports and 
forestry. At the end of the year, the registry contained 
SEK 68bn in green assets and SEK 6bn in social assets.

Total deposits from customers decreased by 
SEK –68bn to SEK 1 230bn (1 298), driven by lower 
 cor porate deposits within all business areas which 
decreased by SEK –66bn in total. Lower deposits from 
companies is a natural consequence of the shrinking 
liquidity in the banking system as the Riksbank 
reduces its bond holdings on the balance sheet. 
 Private deposits decreased by SEK –2bn, primarily 

driven by transaction and savings accounts in the 
Swedish operations, while private deposits increased 
in the Baltics. Foreign exchange effects on the total 
deposit volumes were neutral  compared to the fourth 
quarter 2022.

Swedbank Robur’s mutual funds under management 
increased by 19 per cent during the year and amounted 
to SEK 1 614bn (1 360) at year-end, of which SEK 
1 510bn (1 276) related to Sweden, SEK 102bn (82) 
related to the Baltic countries and SEK 2bn (2) to other 
markets. The increase was predominately due to a 
positive market development, but net inflows also con-
tributed. The net inflow amounted to SEK 23bn (46) 
during the year. Based on assets under management, 
Swedbank Robur is the market leader in the Swedish 
and the Baltic mutual fund markets. At year-end, the 
market share in Sweden was 22 per cent and in  Estonia, 
Latvia and Lithuania it was 39, 41 and 38 per cent 
respectively. 

Life insurance assets under management in the Swedish 
operations increased by 19 per cent and amounted to 
SEK 337bn (284) as of 31 December. In Estonia, Latvia 
and Lithuania, Swedbank is the largest life insurance 
company. The market shares measured in terms of 
premium payments in the first eleven months of 2023 
were 50 per cent in Estonia, 27 per cent in Latvia and 
22 per cent in Lithuania.

The total number of Swedbank cards in issue at the 
end of the year was 8.4 million, compared to 8.3 million 
the previous year. The number of cards in issue 
amounted to 4.5 million in Sweden and to 3.9 million 
in the Baltic countries.

The credit quality of Swedbank’s lending is good with 
low write-offs and little impact from bankruptcies. 
Credit quality indicators, such as the share of loans 
with late payments, rose slightly during the year. Weak 
economic conditions create challenges for both con-
sumers and companies and could impact credit quality 
going forward, which is reflected in increased credit 
impairment provisions.

Mortgages in Sweden, which account for just over half 
of Swedbank’s total lending, are of a high quality and 
historical mortgage-related credit impairments have 
been very low. During the year, there was an increase in 
loans with late payments and forborne loans. Weaker 
household finances and the simplified application pro-
cess for amortisation deferrals explained the increase 
in forborne loans, which are considered repayable in 
the long term. These are classified as stage 1 or 2. A 
smaller share of mortgages where interest is still 
being paid could go into default in a forward-looking 
assessment. These loans are classified as stage 3. At 
year-end, the loan-to-value ratio in the mortgage port-
folio in Sweden was 58 per cent. The loan-to-value 
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ratios in the Baltic countries were 42 per cent in Esto-
nia, 67 per cent in Latvia and 45 per cent in Lithuania.

Swedbank’s lending to the property management 
sector amounted to SEK 295bn and accounted for 
17 per cent of the total loan portfolio at year-end. Of 
this, 48 per cent was related to commercial properties, 
mainly offices, 29 per cent was residential properties, 
and the rest to manufacturing facilities, warehouses 
and other property management. In the lending 
approval process, Swedbank analyses the long-term 
repayment capacity of property companies and 
attaches great importance to stable cash flows and 
good collateral. The loan-to-value ratio for lending to 
the property management sector was 52 per cent in 
total, 54 per cent for residential properties and 52 per 
cent for other properties.

The total share of loans in stage 2, gross, increased to 
10.4 per cent (7.4). For personal loans the correspond-
ing share was 7.8 per cent (5.8) and for corporate 
loans it was 16.3 per cent (11.2). The increase in loans 

in stage 2 was due to the weaker macroeconomic out-
look and ratings changes during the year. The share of 
loans in stage 3, gross, was 0.43 per cent (0.31), where 
the increase was mainly in Swedish mortgages that 
have been granted amortisation deferrals and there-
fore did not pass a new “left to live on” calculation, 
which was offset by lower exposures in shipping and 
offshore. The provision ratio for loans in stage 3 was 
25 per cent (37).

High funding activity during 2023
Swedbank’s funding activity increased slightly in 2023 
mainly because the resolution regulation fully enters 
into force in 2024. The volume of covered bonds in 
issue was also higher than in 2022, due to expected 
changes in the balance sheet related to deposits and 
lending. We expect the Riksbank’s active phase-out of 
quantitative easing to continue to lead to lower deposit 
volumes in the banking system. In 2023, Swedbank 
issued SEK 175bn in long-term debt instruments, 
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including capital instruments in the form of Additional 
Tier 1 and Tier 2 capital of SEK 9bn.

The total issuance need for the full-year 2024 is 
expected to be in line with the issuance volume in 2023, 
with slightly more emphasis on covered bonds. The 
need for financing is affected by the current liquidity 
situation, future maturities and changes in deposit and 
lending volumes, and is adjusted over the course of 
the year. Maturities in 2024 amount to SEK 109bn.

As of 31 December, Swedbank’s outstanding short-
term funding (commercial paper) in issue amounted 
to SEK 263bn (316). Available cash and balances with 
central banks and reserves with the Swedish National 
Debt Office amounted to SEK 278bn (370) and the 
liquidity reserve to SEK 513bn (561). 

The Group’s Liquidity Coverage Ratio (LCR) was 
172 per cent (160) and for USD, EUR and SEK it was 
316, 339 and 97 per cent, respectively. The net stable 
 funding ratio (NSFR) was 124 per cent (118).

During the year, there were no changes in Swedbank’s 
ratings.

Strong capitalisation
The Common Equity Tier 1 (CET1) capital ratio was 
19.0 per cent (17.8) at the end of the year. The total 
CET1 capital requirement, including Pillar 2 guidance, 
was 15.1 per cent (14.4) of the Risk Exposure Amount 
(REA), which resulted in a CET1 capital buffer of 3.9 
per cent (3.4). The change in the CET1 capital require-
ment was mainly due to an increase in the countercy-
clical capital buffer in Sweden from 1 per cent to 2 per 
cent during the year as well as an increase in the Pillar 
2 requirement due to the Swedish FSA’s annual SREP. 
CET1 capital increased to SEK 160.7bn (144.1) and 
was mainly affected by the profit and anticipated divi-
dend. The leverage ratio was 6.5 per cent (5.6). The 
leverage ratio requirement including Pillar 2 guidance 
is 3.5 per cent. 

During the year, REA increased by SEK 37.7bn to SEK 
847.1bn (809.4). REA for credit risk increased mainly 
due to the implementation of a new PD model for 
exposures to large corporates and higher lending. 
The increase was partly offset by a decrease in REA 
for credit risk mainly due to shorter maturities for cor-
porate exposures. Moreover, the implementation of 
the risk weight floor for exposures collateralised by 
commercial real estate in Pillar 1 REA contributed to 
an increase in additional REA for Article 458 according 
to the EU’s regulation on prudential requirements for 
credit institutions (CRR).

Additional REA for Article 3 according to CRR 
decreased by SEK 42.2bn to offset the temporary 
add-on related to the ongoing review of IRB models 
in the Pillar 2 requirement as well as the above- 

mentioned implementation of a new PD model for 
large corporates.

REA for market risk decreased by SEK 4.9bn mainly 
because REA for internal models decreased. REA for 
Credit Valuation Adjustment (CVA) decreased by SEK 
0.8bn mainly due to decreased exposures. The annual 
update of REA for operational risk increased by SEK 
16.1bn due to an increase in the moving three-year 
average of total income compared to 2022.

Due to the guidelines from the European Banking 
Authority (EBA), Swedbank is applying for approval 
of new internal models for risk classification, and the 
review process is underway.

In the fourth quarter 2022, Swedbank decided on an 
Article 3 add-on corresponding to the bank’s estimate 
of the remaining effect on REA. In the third quarter 
2023, the Swedish FSA decided on a temporary add-on 
of 1 per cent in the Pillar 2 requirement (P2R) related to 
the ongoing review of IRB models. The models are 
likely to result in lower capital requirements than the 
add-on in P2R. Going forward, a slight increase in the 
REA over and above the bank’s voluntary Article 3 
add-on is expected as part of the approval process, 
which is expected to continue in 2024 and 2025.

Investigations
U.S. authorities continue to investigate Swedbank’s 
historical anti-money laundering and counter-terrorism 
financing work and historical information disclosures. 
The investigations, which are being conducted by the 
Department of Justice (DoJ), the Securities and 
Exchange Commission (SEC) and the Department of 
Financial Services in New York (DFS), are continuing 
and the bank is holding individual discussions with the 
authorities through its U.S. legal advisors. The investi-
gations are at different stages and the bank cannot at 
this time determine any financial consequences or 
when the investigations will be completed. In June 
2023, Swedbank Latvia reached an agreement to  
remit SEK 37m related to violation of regulations of 
the Office of Foreign Assets Control.

In the first quarter 2022, Swedbank AS was informed 
by the Estonian Prosecutor’s Office of suspected 
offences relating to money laundering in 2014–2016. 
The criminal investigation originates from the Estonian 
FSA’s previous investigation of Swedbank AS in 2019. 
The maximum fine for the suspected crime is EUR 
16m. The bank cannot at this time determine when 
the investigation will be completed.

Other events
On 1 March, Bo Bengtsson took over as Head of 
 Corporates and Institutions and became a member of 
Swedbank’s Group Executive Committee. Bo Bengtsson 
left Swedbank’s Board of Directors on 18 January.
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On 15 March, Swedbank received a remark and an 
administrative fine of SEK 850m from the Swedish 
FSA for an IT incident in April 2022 where customers 
were shown incorrect account balances. The bank 
has taken forceful measures to prevent this type of 
incident from happening again.

On 30 March, Swedbank’s Annual General Meeting 
elected Göran Bengtsson, Annika Creutzer, Hans 
Ecker ström, Kerstin Hermansson, Helena Liljedahl, 
Bengt Erik Lindgren, Anna Mossberg, Per Olof Nyman, 
Biljana Pehrsson, Göran Persson and Biörn Riese to 
Swedbank’s Board of Directors. Göran Persson was 
elected by the meeting as Chairman of the Board.

On 20 April, P27 announced that it was withdrawing 
its clearing licence application from the Swedish FSA 
after it was decided that the Nordic solution for a new 
payment infrastructure is no longer viable. Swedbank, 
together with the other owner banks, supports P27 
and Bankgirot by ensuring that they remain opera-
tional, and a dialogue is now ongoing to evaluate 
future Swedish payment infrastructure alternatives.

On 21 April, Invidem announced that it will be wound 
down due to reduced economies of scale. The deci-
sion is not expected to have a material impact on 
Swedbank as provisions had already been made.

As of 1 May, a reorganisation was implemented mainly 
affecting Swedish Banking and Large Corporates and 
Institutions, which changed its name to Corporates 
and Institutions. The majority of midsized companies 
and tenant-owner associations were transferred to 
Corporates and Institutions to strengthen the offering 
for these clients.

On 4 September, Swedbank announced that it will 
 separate out create a business area for premium and 
private banking customers. Furthermore, the corporate 
customers in Swedish Banking, which have an advisor, 

will be transferred to Corporates and Institutions. 
Swedbank appointed Anna-Karin Laurell as the new 
Head of Swedish Banking and Malin Lilliecrona as the 
Head of the new business area, both of whom joined 
the Group Executive Committee on 1 February 2024.

On 6 November, Sandra Almström, Head of Opera-
tional Risk for Swedish Banking, was appointed Acting 
Head of Anti-Financial Crime (AFC), and became a 
member of Swedbank’s Group Executive Committee.

As previsouly communicated, on 1 July 2022, Swed-
bank received a claim from the Swedish Pensions 
Agency of SEK 4bn related to Swedbank’s historical 
role as a custodian bank for the fund Optimus High 
Yield 2012–2015. There has been no development of 
the case during 2023 and Swedbank continues to 
 dispute the claim.

Events after 31 December 2023
The Latvian authorities have decided to introduce a 
bank tax on outstanding mortgage volumes. Fixed-rate 
loans are excluded. The tax took effect on 1 January 
2024 and applies for one year based on outstanding 
mortgage volumes as of 31 October 2023. The tax is 
charged on a quarterly basis, corresponding to 0.5 per 
cent of the volume, and is tax-deductible.

On 24 January, Swedbank published its climate transi-
tion plan, which summarises how the 2030 targets for 
the loan portfolio will be reached. Two new targets 
have been formulated: by 2027 the aim is to at least 
triple the volume of sustainable lending compared to 
2022, and ESG bonds will account for at least a 40 per 
cent share of the issues where we act as an advisor.

Sustainability report
Swedbank has chosen to prepare a sustainability 
report, separate from the annual report, in accordance 
with the Annual Accounts Act, chapter 6, paragraph 12. 
Scope is defined on page 270.
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Swedish Banking
Result 2023
Profit increased to SEK 19 174m (13 815). Increased 
income was partly offset by higher expenses  
and higher credit impairments.

Net interest income increased by 40 per cent to 
SEK 25 759m (18 374) mainly due to higher deposit 
margins resulting from higher market interest rates. 
Lending margins decreased, however not to the 
same extent as deposit margins increased.

Net commission income increased by 7 per cent to 
SEK 8 939m (8 389) mainly due to higher income from 
cards and asset management.

Net gains and losses on financial items increased to 
SEK 419m (249) mainly due to valuation effects within 
the insurance business.

Other income decreased to SEK 1 526m (1 570), which 
was mainly due to lower net insurance, where the pre-
vious year’s result was positively impacted by revised 
assumptions and calculations for provisions. This was 
offset by increased income from savings banks at the 
same time that a lower result in Entercard had an 
adverse effect.

Expenses increased by 11 per cent to SEK 10 683m 
(9 640) mainly driven by increased staff costs to 
improve service and increase activity from customers. 
In addition, expenses increased for internally pur-
chased services for the AML work that was transferred 
to Group Functions and Other in 2023.

Credit impairments amounted to SEK 1 092m (769) 
mainly affected by updated macroeconomic scen
arios as well as rating and stage migrations.

Condensed income statement, 
SEKm 2023 2022

Net interest income 25 759 18 374

Net commission income 8 939 8 389

Net gains and losses on 
 financial items at fair value 419 249

Other income 1 526 1 570

Total income 36 643 28 582

Staff costs 2 882 2 756

Other expenses 7 801 6 884

Total expenses 10 683 9 640

Profit before impairments,  
bank taxes and   resolution fees 25 960 18 943

Impairments 3

Credit impairments 1 092 769

Bank taxes and  resolution fees 1 109 1 174

Profit before tax 23 757 16 999

Tax expense 4 582 3 184

Profit for the year 19 174 13 815

Business volumes, SEKbn 2023 2022

Loans to customers 1 069 1 101

Deposits from customers 606 647

Key ratios 2023 2022

Return on allocated equity, % 29.9 21.9

Cost/income ratio 0.29 0.34

Credit impairment ratio, % 0.10 0.06

Fulltime employees 3 640 3 437

Swedbank Annual and Sustainability Report 2023 41

Business area Board of Directors’ Report



Baltic Banking
Result 2023
Profit increased to SEK 12 574m (5 689). Profit in local 
currency rose due to higher income and lower credit 
impairments, which were partly offset by higher 
expenses, bank tax and tax expenses. Foreign 
exchange effects positively impacted profit by 
SEK 889m.

Net interest income increased by 104 per cent in local 
currency mainly due to higher deposit margins and 
larger lending volumes. Foreign exchange effects 
impacted net interest income positively by SEK 1 290m.

Lending increased by 8 per cent in local currency. 
Household lending rose by 6 per cent while corporate 
lending rose by 10 per cent.

Deposits increased by 2 per cent in local currency. 
Household deposits rose by 4 per cent while corporate 
deposits decreased by 1 per cent.

Net commission income increased by 4 per cent in 
local currency largely owing to higher card income.

Net gains and losses on financial items increased by 
20 per cent in local currency due to positive valuation 
effects in asset management and the insurance port-
folio during the year.

Other income increased in local currency since net 
insurance in the previous year was negatively 
impacted by higher market interest rates.

Expenses increased by 19 per cent in local currency 
mainly due to higher staff costs, cost increases linked 
to inflation, the settlement fee to OFAC and consulting 
expenses. Investments in digital solutions continued 
to rise. Foreign exchange effects increased expenses 
by SEK 405m.

The increased tax expense in local currency was 
mainly due to the tax expense related to the antici-
pated extra dividend from the Estonian subsidiary 
Swedbank AS.

Credit impairments amounted to SEK 83m (402). Credit 
impairment provisions for individually assessed loans 
and increased post model adjustments were offset by 
repayments of large exposures with higher risk.

Condensed income statement, 
SEKm 2023 2022

Net interest income 18 360 8 351

Net commission income 3 390 3 006

Net gains and losses on 
 financial items at fair value 566 438

Other income 1 037 –76

Total income 23 352 11 719

Staff costs 2 078 1 674

Other expenses 3 435 2 623

Total expenses 5 513 4 297

Profit before impairments,  
bank taxes and  resolution fees 17 839 7 422

Impairments 7 13

Credit impairments 83 402

Bank taxes and  resolution fees 1 602 100

Profit before tax 16 147 6 908

Tax expense 3 573 1 219

Profit for the year 12 574 5 689

Business volumes, SEKbn 2023 2022

Loans to customers 255 236

Deposits from customers 383 375

Key ratios 2023 2022

Return on allocated equity, % 41.1 20.7

Cost/income ratio 0.24 0.37

Credit impairment ratio, % 0.03 0.19

Fulltime employees 4 762 4 701
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Corporates and Institutions
Result 2023
Profit increased to SEK 6 995m (4 470) largely due 
to higher income while expenses were stable.

Net interest income increased by 41 per cent to SEK 
10 409m (7 379) mainly due to higher deposit margins 
and higher average lending volumes.

Net commission income increased by 7 per cent to 
SEK 3 119m (2 909) mainly due to increased income 
from electricity price support payments as well as 
asset management commissions.

Net gains and losses on financial items increased to 
SEK 1 157m (970). Fixed income trading and the recov-
ery of the market valuation of the trading portfolio of 
corporate bonds contributed positively. Derivative 
 valuation adjustments (DVA) had a negative effect.

Expenses increased by 1 per cent to SEK 4 805m 
(4 774). Annual wage increases and restructuring 
related costs contributed to higher staff costs. This 
was offset by lower ITrelated expenses.

Credit impairments amounted to SEK 482m (290) and 
were mainly explained by negative ratings and stage 
migrations as well as updated macroeconomic sce-
narios, partly offset by lower post model adjustments 
and repayment of loans.

Condensed income statement, 
SEKm 2023 2022

Net interest income 10 409 7 379

Net commission income 3 119 2 909

Net gains and losses on 
 financial items at fair value 1 157 970

Other income 268 269

Total income 14 953 11 527

Staff costs 1 744 1 687

Other expenses 3 060 3 087

Total expenses 4 805 4 774

Profit before impairments,  
bank taxes and  resolution fees 10 148 6 753

Impairments 24 181

Credit impairments 482 290

Bank taxes and  resolution fees 838 536

Profit before tax 8 804 5 746

Tax expense 1 809 1 276

Profit for the year 6 995 4 470

Business volumes, SEKbn 2023 2022

Loans to customers 458 460

Deposits from customers 239 274

Key ratios 2023 2022

Return on allocated equity, % 15.2 11.0

Cost/income ratio 0.32 0.41

Credit impairment ratio, % 0.09 0.11

Fulltime employees 1 197 1 174
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Group Functions and Other
Group Functions and Other consists of central busi-
ness support units and the customer advisory unit 
Group Products and Advice. The central units serve 
as strategic and administrative support and comprise 
Accounting & Finance, Brand, Communication and 
Sustainability, Risk, Group Channels & Technologies, 
Compliance, HR & Infrastructure, and Legal. Group 
Treasury is responsible for the bank’s funding, liquidity 
and capital planning. Group Treasury also sets the 
prices for all internal deposit and loan flows in the 
Group through internal interest rates, where the most 
important parameters are maturity, interest fixing 
period,  currency, and need for liquidity reserves.

Result 2023
Profit decreased to SEK –4 613m (–2 606) due to lower 
income and higher expenses.

Net interest income decreased to SEK –3 674m 
(–975). Group Treasury’s net interest income 
decreased to SEK –3 254m (–653) due to increased 
financing expenses as well as the effects of the bank’s 
internal pricing model related to higher market interest 
rates.

Net gains and losses on financial items increased to 
SEK 796m (282). Net gains and losses on financial 
items within Group Treasury increased to SEK 782m 
(300) mainly as a result of positive valuation adjust-
ments of derivatives and in the liquidity portfolio.

Expenses increased to SEK 5 009m (3 435) mainly  
due to the administrative fine from the Swedish FSA. 
Higher staff costs also contributed.

Condensed income statement, 
SEKm 2023 2022

Net interest income −3 674 −975

Net commission income −342 −201

Net gains and losses on 
 financial items at fair value 796 282

Other income 3 238 2 422

Total income 19 1 529

Staff costs 7 256 6 728

Other expenses −2 247 −3 293

Total expenses 5 009 3 435

Profit before impairments,  
bank taxes and  resolution fees −4 991 −1 906

Impairments 53 944

Credit impairments 17 18

Bank taxes and  resolution fees 25 21

Profit before tax −5 086 −2 890

Tax expense and non controlling 
interests −473 −284

Profit for the year −4 613 −2 606

Key ratios 2023 2022

Fulltime employees 7 676 7 491
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Proposed disposition  
of earnings and statement  
of the Board of  Directors
In accordance with the balance sheet of Swedbank 
AB,  earnings of SEK 74 281m are at the disposal of 
the Annual General Meeting.

The Board of Directors recommends that the earnings 
should be disposed as follows:

SEKm 2023

Cash dividend of SEK15.15 per  
ordinary share 17 049

To be carried forward to next year 57 232

Total disposed 74 281

The proposed total amounts to be distributed and 
 carried forward to next year have been calculated 
on all 1 124 796 400 outstanding ordinary shares as of 
31 December 2023, plus 520 856 outstanding ordinary 
shares entitled to dividends which are expected to be 
exercised by employees between 1 January and the 
Annual General Meeting on 26 March 2024 relating to 
remuneration programmes. The proposed total 
amounts to be distributed and  carried forward to next 
year are ultimately calculated on the number shares 
entitled to dividends on the record day. The amounts 
could change in the event of additional share repur-
chases or sales of treasury shares before the record 
day. Unrealised changes in the value of assets and lia-
bilities at fair value have had a positive effect on equity 
of SEK 807m.

The proposed record day for the dividend is 28 March 
2024. The last day for trading in Swedbank’s shares 
with the right to the dividend is 26 March 2024. If the 
Annual General Meeting accepts the Board’s proposal, 
the dividend is expected to be paid by Euroclear on 
4 April 2024. At yearend, the consolidated situation’s 

total capital exceeded the capital requirement 
 according to Pillar 1 and buffer requirements by 
SEK 57 625m. The surplus in Swedbank AB was 
SEK 90 890m.

The business conducted in the parent company and 
the Group involves no risks beyond what occur or can 
be assumed will occur in the industry or the risks asso-
ciated with conducting business activities. The Board 
of Directors has considered the parent company’s and 
the Group’s consolidation needs through a compre-
hensive assessment of the parent company’s and the 
Group’s financial position and the parent company’s 
and the Group’s ability to meet their obligations. The 
assessment has also been done based on currently 
expected regulatory changes.

Given the financial position of the parent company and 
the Group, there can be no assessment other than that 
the parent company and the Group can continue their 
business and that the parent company and the Group 
can be expected to meet their liabilities in both the 
short and long term and have the ability to make the 
necessary investments. It is the assessment of the 
Board of Directors that the size of the equity, even after 
the proposed dividend, is reasonable in proportion to 
the scope of the parent company’s and the Group’s 
business and the risks associated with conducting 
the business.

The assessment of the Board of Directors is that the 
proposed dividend is justifiable given the demands 
that are imposed due to the nature, scope and risks 
associated with the business and the Group’s busi-
ness on the size of the parent company’s and the 
Group’s equity as well as on the parent company’s  
and the Group’s balance sheets, liquidity and  
financial position. 
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“The Board of Directors, which has a continuous 
focus on maintaining trust in the bank, is firmly 
 convinced that this requires thorough and well- 
conceived processes for corporate governance. 

It is critical to ensure effective and robust control 
with clear lines of accountability. This is also funda-
mental to a corporate culture based on integrity 
and high ethical standards.

The bank is well-equipped to respond to the chal-
lenges entailed by current geopolitical and macro-
economic conditions, and during the year took 
 further steps to being a sustainable bank. To further 
strengthen our work in the sustainability area, 
a  special Board committee has been established, 
the Remuneration and Sustainability Committee.”

Göran Persson, Chair of the Board
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“The Governance Committee during the 
year supported the Board in ensuring that 
the bank at all times has a sustainable and 
transparent governance model with robust 
processes for corporate governance and 
internal control, as well as in monitoring 
ongoing regulatory investigations.” 

 Biörn Riese, Vice Chair 
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Corporate Governance  
Report 2023

Swedbank plays an important role in society as a bank for the many households and 
businesses. The bank has a strong foundation in the savings bank movement and in 
our four home markets: Sweden, Estonia, Latvia and Lithuania. Swedbank promotes 
a sound and sustainable financial situation for our shareholders and society as 
a whole. We believe that a profitable bank with sustainable customers contributes 
to a society that is sustainable for the long term. This requires trust in the financial 
system and the banks, where a corporate governance model with competent 
employees, clearly defined responsibilities, effective internal governance and 
 control, risk management and  compliance are fundamental. It is imperative that 
a sound risk culture is maintained.

Swedbank works continuously to ensure that it has an 
appropriate corporate governance model with effec-
tive governance, control and risk management across 
the Group.

The corporate governance report has been prepared 
in accordance with the Annual Accounts Act and the 
Swedish Code of Corporate Governance.

Importance of corporate governance
Sound corporate governance means that the Group, 
on the basis of Swedbank’s strategies, goals and 
values, is governed as sustainably, effectively and 
responsibly as possible. This is critical to maintain the 
trust of Swedbank’s shareholders, customers, employ-
ees, supervisory authorities and other stakeholders, 
and to ensure effective and sound risk management 
and internal governance and control. Sound corporate 
governance serves as the base of efficient and trans-
parent internal and external information disclosure. 
Decision-making processes shall be simple and trans-
parent with clear lines of responsibility. There must be 
frameworks for both internal governance and control 
as well as risk management, including clear rules and 
routines to manage conflicts of interest. The bank’s 
culture shall be characterised by transparency, integ-
rity, compliance and risk awareness. Swedbank’s 
values shall provide a foundation for day-to-day 
 decision-making and employees’ work.

Regulations
Swedbank is a Swedish public banking company listed 
on Nasdaq Stockholm and falls under the supervision 
of the Swedish Financial Supervisory Authority (the 
“Swedish FSA”). The Swedish FSA’s supervision 
essentially covers risk management, governance and 
control. Additionally, banking operations in each home 
market fall under the supervision of local supervisory 
authorities and the European Central Bank (“ECB”). 
Swedbank is subject to extensive banking regulations 
and is required within the framework of sound corpo-
rate governance to comply with, among others, the 
 following:

 ● Swedish Companies Act
 ● Banking and Financing Business Act
 ● Securities Market Act
 ● Market Abuse Act
 ● Annual Accounts Act for Credit Institutions and 
Securities Companies

 ● Money Laundering and Financing of Terrorism 
( Prevention) Act

 ● Nasdaq Stockholm Rules for Issuers
 ● Swedish Code of Corporate Governance1

 ● Rules and guidelines of the Swedish FSA and other 
authorities

1) Current Code – The Swedish Corporate Governance Board (bolagsstyrning.se)
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There are no deviations from the Swedish Corporate 
Governance Code (the Code) or the rules of the stock 
exchange (NASDAQ OMX, Stockholm) to report for 2023.

Swedbank shall also comply with a large number of 
regulations adopted at the EU level, including:

 ● Regulation of the European Parliament and of the 
Council on Prudential Requirements for Credit 
 Institutions and Investment Firms (CRR)

 ● The Market Abuse Regulation (MAR) of the 
 European Parliament and of the Council

 ● The General Data Protection Regulation (GDPR) 
of the European Parliament and of the Council

 ● The European Banking Authority’s (EBA) guidelines 
on internal governance

 ● The EBA’s guidelines on outsourcing
 ● The ESMA and EBA’s joint guidelines on the assess-
ment of suitability of members of the management 
body and key function holders

Laws and regulations that impact Swedbank and its 
subsidiaries are extensive and complex. Over time, 
increasing effort has been required on Swedbank’s 
part to ensure that it lives up to all relevant regulations. 
The regulations that apply to Swedbank are imple-
mented in among other ways through the Group’s own 
internal regulations. The internal Group regulations 
include policies and instructions. Policies are adopted 
by the Board and provide the general standards and 
principles that apply to practices and conduct in the 
entire Group. The CEO issues instructions that apply 
to the entire Group, or parts thereof, and on a more 
detailed level contain an overview of reporting struc-
tures and how the CEO has delegated various areas of 
responsibility within the bank. Through the internal 
and external regulations, responsibility for gover-
nance, risk management and control, and monitoring 
of operations is primarily divided between the share-
holders, the Board and the CEO as well as the control 
function exercised by the auditor elected by the gen-
eral meeting. In addition to the Articles of Association 
and the rules adopted by the Board, the internal regula-
tions include the following overarching policies:

 ● Rules of procedure for the Board and instructions  
for the Board’s committees

 ● Instruction for the CEO
 ● Governance Policy
 ● The Group’s Enterprise Risk Management (ERM) 
Policy and Policy for Operational Risks

 ● Policy for Group Risk
 ● Policy for Group Compliance
 ● Policy for Group Internal Audit

 ● Credit Policy
 ● Policy on Anti-Money Laundering and Counter- 
Terrorist Financing

 ● Remuneration Policy
 ● Tax Policy
 ● Code of Conduct and Policy on Conflicts of Interest
 ● Anti Bribery and Corruption Policy
 ● Policy on Diversity and Inclusion
 ● Sustainability Policy and Environmental Policy
 ● Policy for Human Rights
 ● Policy for Financial Reporting

Structure for corporate governance
The Swedbank Group consists of the Parent Company, 
Swedbank AB (publ), and several subsidiaries, includ-
ing the subsidiary banks in the Baltic countries which 
are owned by the wholly owned company Swedbank 
Baltics, as well as the Swedish subsidiaries Swedbank 
Robur, Swedbank Mortgage and Swedbank Insurance. 
Board members of the subsidiaries are appointed and 
evaluated through an internal nomination process.

The Group is governed through a matrix organisation 
that complements the legal structure. The organisa-
tional structure ensures continuous oversight and 
control, good internal reporting and control over the 
risks to which the Group is exposed or could poten-
tially be exposed. The matrix organisation facilitates a 
productive collaboration within the Group and ensures 
that operating activities are carried out effectively. 
Swedbank’s corporate governance model sets out the 
division of responsibilities within the Group, with man-
dates and role descriptions designed to create a clear 
and transparent division of functions and areas of 
responsibility. In recent years, the bank has conducted 
a detailed review of its corporate governance model.
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1   Shareholders and  
general meetings

The shareholders exercise their influence through 
 participation in the general meeting. According to the 
bank’s Articles of Association, the Annual General 
Meeting (“AGM”) shall be held before the end of April, 
or in special circumstances not later than 30 June. 
Resolutions by the AGM are made by acclamation or 
voting. Swedbank only has one class of shares, ordi-
nary shares, also called A shares. The shares carry 
one vote each.

The AGM’s resolutions include:
 ● Election of the Board of Directors and remuneration 
for Board members, including for committee work

 ● Discharge from liability for Board members and 
the CEO

 ● Amendments to the Articles of Association
 ● Election of the Auditor
 ● Adoption of the income statement  
and balance sheet

 ● Disposition of the bank’s profit or loss
 ● Remuneration guidelines for the CEO and  
certain other senior executives

Our corporate governance model 
The illustration below shows the formal corporate governance structure.
The number in each box refers to the corresponding numbered section in the Corporate Governance Report.

Group Compliance
Chief Compliance  Officer

Group Risk
Chief Risk Officer

Elects/Approves

Reports to/
Informs/ 
Recommends

Shareholders and General Meeting 
1

President & CEO  4

Board of Directors  3

External  
Auditors  6

Nomination 
 Committee  2

5

Group Internal Audit  
Chief Audit Executive

Audit Committee
The Board’s Audit Com-
mittee evaluates reliability, 
effectiveness and the 
internal control of the 
financial reporting, 
including sustainability 
reporting, and ensures 
that the external auditors 
perform their work effec-
tively and impartially. 
Decisions are taken by 
the Board.

Governance Committee
The Governance Commit-
tee assists the Board in 
fulfilling its oversight 
responsibilities in rela-
tion to the overall 
approach to corporate 
governance of the bank 
and its subsidiaries. 
 Decisions are taken by 
the Board.

Risk and Capital 
 Committee
The Board’s Risk and Cap-
ital Committee supports 
the Board in ensuring that 
routines are in place to 
identify and define risks 
relating to business activ-
ities as well as to mea-
sure, manage and control 
the risks and to assess 
capital requirements. 
Decisions are taken by 
the Board. 

Remuneration and Sus
tainability Committee
The Board’s Remunera-
tion and Sustainability 
Committee monitors and 
evaluates the Group’s 
sustainability work and 
verifies that remunera-
tion systems in the bank 
generally conform to 
effective risk manage-
ment. Decisions are 
taken by the Board.
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Annual General Meeting 2023
The 2023 AGM was held on 30 March in Stockholm. 
In total, the shareholders in attendance represented 
595 891 676 shares. 

Swedbank’s AGM on 30 March 2023 passed all the 
proposals presented by the Board and the Nomination 
Committee.

Among the 2023 AGM resolutions were:
 ● Adoption of the income statement and balance 
sheet of the bank and the consolidated income 
statement and consolidated balance sheet for the 
financial year 2022.

 ● That an ordinary dividend of SEK 9.75 per share 
should be paid to the shareholders. The record day 
for the dividend was scheduled for 3 April 2023.

 ● That there should be eleven (11) Board members. 
The following members were re-elected: Göran 
Bengtsson, Annika Creutzer, Hans Eckerström, 
Helena Liljedahl, Kerstin Hermansson, Bengt Erik 
Lindgren, Anna Mossberg, Per Olof Nyman, Biljana 
Pehrsson, Göran Persson and Biörn Riese.

 ● Re-election of Göran Persson as Chair of the Board. 
At the statutory Board meeting, Biörn Riese was 
appointed Deputy Chair.

 ● Discharge from liability for all Board members, 
 deputies and the CEO.

 ● Acquisition of own shares in accordance with the 
Securities Market Act.

 ● Authorisation of the Board of Directors to decide to 
acquire own shares beyond acquisitions in accor-
dance with the Securities Market Act.

 ● Authorisation of the Board of Directors to decide on 
the issuance of convertibles.

 ● Approval of performance- and share-based remu-
neration programs for 2023 for the Swedbank Group 
– in part a general program for 2023 and in part an 
individual program for 2023 – as well as the transfer 
of ordinary shares etc. for the 2023 programs and 
for programs adopted by previous general meetings.

 ● Principles for appointment of the Nomination 
 Committee and instruction for the Nomination 
 Committee´s work.

 ● Guidelines for remuneration to senior executives.

2  Nomination Committee
The 2023 AGM decided on the principles for the 
appointment of the Nomination Committee prior to the 
2024 AGM. These principles include that the commit-
tee shall be composed of six members, consisting of 
the representatives of the five largest shareholders as 
of the last business day in August 2023, and that wish 
to appoint a member, as well as the Chair of the Board.

The Nomination Committee’s work is governed by the 
instruction approved by the 2023 AGM. The Nomina-
tion Committee’s task is to prepare and submit pro-
posals to the 2024 AGM on the election of the Chair of 
the AGM, the members and Chair of the Board of Direc-
tors, and the auditor. The Nomination Committee will 
also submit proposals on the number of Board mem-
bers, remuneration to the Board members and auditor 
elected by the AGM, principles for how the Nomination 
Committee will be appointed prior to the 2024 AGM, 
and instructions on the Nomination Committee’s work 
prior to the 2024 AGM. The instruction furthermore 
states that the Board shall at all times have an appro-
priate composition distinguished by diversity and 
breadth in terms of the AGM-elected members’ com-
petence, experience and background. Gender parity is 
pursued over time. The bank’s operations, stage of 
development, expected future direction and condi-
tions otherwise are taken into account. The Board 
shall also have the support of its owners, at the same 
time that the need for independence in relation to the 
bank, the executive management and the bank’s major 
shareholders shall be taken into account for the Board 
as a whole.

The Nomination Committee takes note of and dis-
cusses the Board evaluation and has personal discus-
sions with each Board member. The Chair of the Board 
is not present for these discussions with other Board 
members. The Nomination Committee also conducts 
an internal suitability assessment of proposed candi-
dates and evaluates factors such as their experience, 
competence, reputation, potential conflicts of interest, 
independence, and ability to devote sufficient time to 
the assignment. Based on the Board evaluation, per-
sonal conversations with the Board’s members and 
other information, the Nomination Committee dis-
cusses the Board’s size and composition.

No remuneration has been paid to the members of the 
Nomination Committee.

Current composition of the Nomination 
Committee prior to the 2024 AGM:

Member Representing

Lennart Haglund,  
Chair of the Nomination 
Committee

Sparbankernas  
Ägareförening

Ylva Wessén Folksam

Anette Björkman Ägargruppen  
Sparbanksstiftelserna

Anders Oscarsson AMF

Peter Lundkvist Tredje AP-fonden

Göran Persson,  
Chair of the Board

Swedbank AB (publ)
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3  The Board of Directors
The Board of Directors has an overarching responsi-
bility for Swedbank’s organisation, operations and 
management. Operations are carried out in a sustain-
able manner with a focus on the customer and sound 
risk taking to ensure the bank’s long-term viability and 
to maintain trust in the bank.

The 2023 AGM elected 11 members of the Board. The 
Board also includes two employee representatives 
with two deputies. The bank’s Board meets the 
requirements of the Swedish Corporate Governance 
Code (the Code) in respect of its members’ indepen-
dence. All members except Göran Bengtsson are con-
sidered independent in relation to the bank and the 
executive management. All members are considered 
independent in relation to the bank’s major shareholders. 
After the 2023 AGM, the gender distribution was 
45 per cent women and 55 per cent men. The CEO, 
Deputy CEO, CFO and Board Secretary attend Board 
meetings but are not members of the Board. The com-
position of the Board is presented on pages 62–66.

The Board’s obligations and division  
of responsibilities
The Board is the highest decision-making body after 
the AGM and the highest executive body. The Board is 
responsible for ensuring that the bank has an effective 
and appropriate organisation and corporate gover-
nance. In accordance with its established rules of pro-
cedure, the Board decides on matters such as goals, 
strategies, operational frameworks and business 
plans. The Board appoints, dismisses and evaluates 
the CEO, adopts operating policies, and verifies that 
effective systems are in place to monitor and control 
operations. The Board is also responsible for compli-
ance with laws and regulations and ensures trans-
parent and accurate information disclosures.

The Board appoints and dismisses the heads of Group 
Risk, Group Compliance and Group Internal Audit, and 
decides on their remuneration. Group Internal Audit is 
directly subordinate to the Board. 

The Board is responsible for ensuring that operations 
are organised in accordance with external and internal 
rules, so that accounting, treasury, operational risks 
and the bank’s economic conditions otherwise are 
managed satisfactorily. 

The Chair of the Board has certain specific responsi-
bilities according to the rules of procedure adopted 
by the Board. They include the following:

 ● Lead Board meetings and work and encourage an 
open and constructive dialogue.

 ● Ensure that the Board is evaluated annually and that 
Board members receive the necessary training.

 ● Oversee the CEO’s work, serve as a sounding board 
and support for the CEO, and monitor that the Board’s 
decisions and instructions are implemented.

 ● Represent the bank and the Board vis-à-vis the 
owners on ownership issues, and on other material 
matters with investors and other stakeholders.

The Board’s overarching responsibility cannot be dele-
gated. The Board appoints committees, which prior to 
decisions by the Board prepare, evaluate and monitor 
issues in their respective areas.

The division of responsibility between the Board, the 
Chair of the Board and the CEO is determined annually 
through, for example, the Board’s rules of procedure, 
the Governance Policy and the instruction for the CEO. 

The annual internal Board evaluation was conducted 
in October 2023. An assessment tool developed by an 
external party was used in the evaluation. A summary 
of the results was presented to and discussed by the 
Board and the Nomination Committee.

The Board’s work
In 2023, the Board held 22 meetings. Board decisions 
were made unanimously and no dissenting opinions 
were noted on any matter during the year. Potential 
conflicts of interest for Board members are reported 
at each meeting and mean that the member is prohib-
ited from participating in preparations, discussions or 
decisions on the issue in question.

The Board regularly discusses business conditions 
and continuously monitors the bank’s capital situation, 
credit risks and credit quality. The Board receives peri-
odic reports from the Board committees. Furthermore, 
the Board receives monthly reports from Group Risk 
and quarterly reports from other control functions 
(Group Internal Audit and Group Compliance), as well 
as on customer complaints and information security. 

In 2023, the Board was strongly focused on geopoli-
tical and macroeconomic developments, fraud and 
cyber security, inflation and interest rates, and their 
current and expected impact on Sweden and the oper-
ating environment, as well as the bank’s customers. 
The Policy on Diversity and Inclusion also applies to 
the Board; see Note S3 Information on societal respon-
sibility, 3.1 Own workforce.
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Apart from ongoing business issues, the Board addressed the following issues 
in 2023:

Second quarter
 ● Interim report (Q1)
 ● Follow-up on the Group’s strategy and activity plan
 ● Sustainability initiatives and update on  Swedbank’s 
sustainability work

 ● Commercial real estate and credit risks
 ● Organisational changes
 ● Annual review of outsourcing and supplier 
 agreements

 ● Update of recovery plan
 ● Mortgage market
 ● Reports from the control functions and   
external auditor

 ● Macroeconomic review
 ● The bank’s culture
 ● Evaluation of risk reporting
 ● Annual review of potential conflicts of interest for 
CEO, Group Executive Committee, and heads of 
 control functions

 ● Succession planning for CEO and Group  Executive 
Committee

 ● Annual review of policies
 ● Follow-up on Swedbank’s compliance
 ● Cyber security
 ● Regulatory investigations 

First quarter
 ● Annual and Sustainability Report 2022 and year-end 
report (Q4)

 ● Establishment of Remuneration and Sustainability 
Committee 

 ● Notice of and proposal to Annual General Meeting, 
including dividend proposal

 ● Statutory Board meeting, including determination 
of (among other things) policies for the Board

 ● Strategy process and follow-up of activity plan for 
the Group

 ● Follow-up on CEO goals for 2022 as well as decision 
on CEO goals for 2023

 ● Pillar 3 annual report
 ● Internal capital and liquidity assessment  
(ICAAP/ILAAP)

 ● Determination of Internal Audit’s annual plan
 ● Follow-up on Swedbank’s compliance
 ● Reports from the control functions and   
external audit 

 ● Business Continuity Management
 ● Macroeconomic review
 ● Commercial real estate and credit risks
 ● Remuneration to the CEO, Group Executive 
 Committee and control functions

 ● Issues relating to variable remuneration and 
 allocation to Eken

 ● Cyber security
 ● Regulatory investigations

Fourth quarter
 ● Interim report (Q3)
 ● Follow-up of Group strategy, activity plans,  
and  business and funding plans

 ● Business and funding plan 2024
 ● Update on Swedbank´s sustainability activities
 ● Mortgage Market and Commercial Real Estate
 ● Data Governance 
 ● Follow up on fraud against private individuals
 ● Final SREP 2023
 ● Reports from the control functions and   
external auditor

 ● Group recovery plan
 ● Macro economic update
 ● Follow-up on Swedbank´s regulatory compliance, 
including the bank’s work to combat money 
 laundering

 ● Succession planning CEO and Group Executive 
Committee

 ● Board and CEO evaluation
 ● Remuneration related questions
 ● Crisis training
 ● Cyber security
 ● Regulatory investigations

Third quarter
 ● Interim report (Q2)
 ● Follow-up on Group strategy, activity plans,  
and business and funding plans

 ● Update on Swedbank’s sustainability work
 ● Outsourcing
 ● Preliminary SREP 2023
 ● Foundation management
 ● Reports from the control functions and  
external auditor

 ● Macroeconomic review 
 ● Data processing/oversight
 ● Review AI
 ● Fraud targeted against individuals 
 ● Review of customer satisfaction and brand 
 monitoring

 ● Follow-up on Swedbank’s compliance
 ● Cyber security
 ● Group-wide insurance
 ● Regulatory investigations 
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The Board’s competence
The members of the Board are expected to continu-
ously update and deepen their knowledge of the 
bank’s operations and applicable regulations. To this 
end, the Board establishes a training plan each year. 

New Board members attend introductory training with 
in-depth information on the organisation and opera-
tions, the control functions and the bank’s corporate 
governance framework and model. In addition, the 
Board holds an annual seminar with in-depth reviews 
of one or more topical areas. 

The Board’s committees 
The Board has established committees to prepare 
Board matters and facilitate in-depth discussions in 
certain areas. The committees have no substantive 
decision-making authority and instead prepare and 
recommend decisions to the Board. All committee 
minutes and all material prepared and presented by 
the committees are available to the entire Board.

Governance Committee
The Governance Committee assists the Board of 
Directors in monitoring, evaluating and ensuring that 
the bank’s governance model and processes are 
effective and appropriate and that they have been 
adopted in the organisation in a way that ensures 
effective governance and control throughout the 
Group. The committee also ensures that clear and 
consistent principles are applied for reporting, 
 escalation and division of responsibilities.

 “ The Governance Committee during the 
year supported the Board in ensuring 
that the bank at all times has a sustain
able and transparent governance 
model with robust processes for 
 corporate governance and internal 
control, as well as in monitoring on  
going regulatory investigations.” 
Biörn Riese, Chair

Through the committee, more time is allocated for 
detailed preparations on corporate governance mat-
ters, including recurring reviews and evaluations of the 
Board’s overarching corporate governance principles 
as well as internal control and monitoring of the sub-
sidiaries’ implementation of the Group’s internal rules. 
The committee will also monitor the bank’s work with 
ongoing regulatory investigations with an overarching 
impact on the Group’s operations.

The work of the Governance Committee includes to:
 ● Monitor and evaluate that the Group’s internal regu-
lations on corporate governance are aligned with 
the bank’s core values and that the rules have been 
implemented satisfactorily in the Group.

 ● Monitor and evaluate that the corporate governance 
structure, including the organisational structure, 

creates a well-defined chain of command and clear 
division of responsibilities.

 ● Monitor developments in corporate governance, 
inform the Board of material regulatory changes and 
new industry practices in regard to corporate gover-
nance, and issue recommendations on how such revi-
sions and new industry practices are to be managed.

 ● Monitor material changes in the Group’s organisa-
tional structure to ensure that the Group complies 
with regulatory obligations and with its internal 
framework for corporate governance.

 ● Continuously review the Group’s matrix organisation 
and that it complements the legal structure in a way 
that encourages use of expertise, knowledge trans-
fers and transparency (e.g. regarding reporting and 
escalation) between subsidiaries and the Parent 
Company, at the same time as specific legal require-
ments that apply to each legal entity are observed.

Focus in 2023
Among the focus areas in 2023 was ensuring clarity 
on governance issues. Another was the ongoing regu-
latory investigations of Swedbank’s historical short-
comings in AML governance and control in the bank’s 
Baltic subsidiary banks. For more information, see 
Swedbank’s Board of Directors’ Report and Note G52.

Members of the Governance Committee:
Since the 2023 AGM

 ● Biörn Riese, Chair
 ● Hans Eckerström
 ● Göran Persson
 ● Bengt-Erik Lindgren

Audit Committee
The Audit Committee, through its work and in consul-
tation with the external auditor, the Chief Audit Execu-
tive, the CEO and the Group Executive Committee, 
assists the Board by evaluating and ensuring the 
 reliability and effectiveness of the financial reporting, 
which includes sustainability reporting. The Audit 
Committee also identifies potential weaknesses in the 
internal control of the financial reporting, and ensures 
that the external auditor conducts its work effectively 
and impartially.

 “ The Audit Committee supported the 
Board of Directors during the year in 
ensuring that the bank has sound 
 internal control and that the financial 
reports correctly describe the bank’s 
business activities, in addition to 
 monitoring the work of adapting to the 
new reporting requirements that are 
coming through the implementation 
of the EU’s Corporate Sustainability 
Reporting Directive (CSRD).” 
Kerstin Hermansson, Chair
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The Audit Committee ensures, among other things, 
that the bank’s CEO establishes and maintains effec-
tive routines for risk management and internal control 
of the Group’s financial reporting. This is among the 
measures that the Board takes to monitor internal con-
trol in connection with the financial reporting and that 
the reporting to the Board is working. The routines are 
designed to provide assurance of the reliability of the 
financial reporting, compliance, and the suitability and 
effectiveness of the administrative processes and 
 protection of the bank’s assets. The Audit Committee 
informs the Board of the results of the external audit 
and how the audit has contributed to the reliability of 
the financial reporting. Furthermore, the committee 
prepares recommendations that are approved by the 
Board on any shortcomings that have been observed 
in the internal control or in the financial reporting.

The work of the Audit Committee includes to:
 ● Review and evaluate the Group’s financial reporting 
process.

 ● Ensure the quality of the bank’s financial reporting 
and that the reporting meets current requirements.

 ● Ensure that interim and year-end reports are audited 
or reviewed by the external auditor.

 ● Engage in dialogue with the external auditor on each 
reporting date.

 ● Review and monitor the external auditor’s impar-
tiality and independence with particular attention 
if the auditor provides services other than auditing.

 ● Assist the Nomination Committee in preparing 
 proposals to the general meeting on the auditor 
election.

 ● Evaluate the Chief Audit Executive.
 ● Review Group Internal Audit’s budget, policy, instruc-
tion and annual plan, and recommend them for 
approval by the Board.

 ● Review Group Internal Audit’s quarterly reports 
and propose improvements.

 ● Monitor Group Internal Audit’s annual plan and 
 strategic priorities.

 ● Monitor the external auditor’s annual plan and dis-
cuss coordination between the external audit and 
internal audit and the view of the Group’s risks.

 ● Review the committee’s areas of responsibility.

Focus in 2023
The Audit Committee’s focus in 2023 was on continu-
ously monitoring the financial reporting and internal 
control as well as the external audit and its indepen-
dence. The committee was especially focused on fol-
lowing up on the observations from the external and 
internal audits and ensuring the effective control of 
the financial reporting. Furthermore, the Audit Com-
mittee assisted the Nomination Committee in connec-
tion with the preparation of the Nomination Commit-
tee´s proposal to the 2024 Annual General Meeting for 
the appointment of the external auditor.

Members of the Audit Committee:
Since the 2023 AGM

 ● Kerstin Hermansson, Chair
 ● Annika Creutzer
 ● Anna Mossberg
 ● Per Olof Nyman
 ● Biljana Pehrsson

Risk and Capital Committee
The Risk and Capital Committee supports the Board 
of Directors in its work to ensure that routines are in 
place to identify, asses, manage and report the risks 
in the business activities, and assess and monitor the 
Group’s risks based on the risk appetite decided by 
the Board.

 “ During the year, the Risk and Capital 
Committee, in light of the continued 
geopolitical uncertainty and macroeco
nomic situation, supported the Board of 
Directors in ensuring that the bank’s 
business activities, based on current 
regulations, are monitored and carried 
out in accordance with the bank’s risk 
appetite and risk strategy.” 
Per Olof Nyman, Chair

The work of the Risk and Capital Committee includes to:
 ● Review the Group’s overarching risk framework 
(ERM Policy) and other risk policies.

 ● Monitor and prepare the monthly risk report from 
Group Risk, which includes a report on the Group’s 
risks. A more detailed description of the Group’s 
risks can be found in Note G3.

 ● Monitor and prepare Group Compliance’s quarterly 
report on the Group’s compliance risks and 
non-compliance.

 ● Monitor and administer Group Compliance and 
Group Risk’s annual plans and strategic priorities.

 ● Internal Capital Adequacy Assessment Process 
(ICAAP) and issues relating to the bank’s capitalisation.

 ● Issues relating to the bank’s credit limits and 
 exposures.

 ● Funding-related issues and strategies.

Focus in 2023
During the year, the Risk and Capital Committee main-
tained a strong focus on compliance issues. The com-
mittee continued to improve the bank’s management 
of risk and capital issues based on the changing 
 geopolitical conditions and monitored the impact of 
global developments on the credit business. Further-
more, the Chief Credit Officer submitted monthly 
updates to the committee on customers in the 
 commercial real estate sector.
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Members of the Risk and Capital 
Committee:
Since the 2023 AGM

 ● Per Olof Nyman, Chair
 ● Göran Bengtsson
 ● Kerstin Hermansson
 ● Göran Persson
 ● Biörn Riese

Remuneration and Sustainability 
Committee
In March 2023, Swedbank’s Board of Directors 
decided to convert the Remuneration Committee to a 
committee with responsibility for both sustain ability 
and remuneration: the Remuneration and Sustainability 
Committee. The aim is to support and strengthen the 
strategic sustainability work in respect of operating 
models and reporting. The committee monitors and 
evaluates the Group’s work with sustainability and 
assists the Board in fulfilling its overarching obliga-
tions related to sustainability. The Remuneration and 
Sustainability Committee also verifies that the bank’s 
remuneration systems generally conform to effective 
risk management practices and legal requirements, 
among other things. The remuneration systems must 
comply with applicable rules, such as the Swedish 
Corporate Governance Code, the Swedish FSA’s rules 
and the European Banking Authority’s guidelines for 
senior executives.

  “ Sustainability is part of the core of 
Swedbank’s business strategy. By 
appointing a special sustainability 
committee, added focus is placed on 
sustainability issues by supporting 
and strengthening the bank’s sustain
ability work in respect of operating 
models and reporting.” 
Göran Persson, Chair

The work of the Remuneration and Sustainability 
 Committee includes:

 ● Salaries, pensions, variable remuneration and other 
benefits for the Group Executive Committee in 
accordance with the guidelines adopted by the AGM 
and for the Group Audit Executive.

 ● The Board’s proposal to the AGM regarding guide-
lines for remuneration for top executives.

 ● The Board’s proposal to the AGM regarding the 
bank’s performance- and share-based remuneration 
programs, as well as allocations, evaluations and 
other matters associated with the programs.

 ● Swedbank’s Remuneration Policy.
 ● Decisions pursuant to or deviations from remunera-
tion policies.

 ● Annual review and evaluation of the appropriate-
ness of the remuneration instructions.

 ● Preparation and recommendation to the Board on 
remuneration to consultants in cases where the 
total remuneration exceeds a certain amount.

 ● Review of salary differences to ensure that they are 
not arbitrary.

 ● Matters concerning the nomination process for 
Board members of material subsidiaries and the 
instruction for the bank’s internal nomination 
 committee.

 ● In consultation with the bank’s Head of Group Brand, 
Communication & Sustainability, follow develop-
ments in sustainability.

 ● Regularly monitor how sustainability is integrated in 
the Group’s business strategy, as well as the Group’s 
progress and performance in the area of sustainability.

For more information on remuneration at Swedbank, 
see below in the Corporate Governance Report and 
Note G13. More information on sustainability can be 
found in Swedbank’s sustainability report.

Focus in 2023
During the year, the committee focused on defining the 
company’s tasks, identifying which parts related to 
sustainability the committee will focus on, and the link 
between sustainability and the business operations. 
Furthermore, the committee established the CEO’s 
goals for 2023 and continuously monitored them, in 
addition to focusing on the bank’s remuneration pro-
grams, remuneration-related risks and remuneration 
paid to senior executives.

Members of the Remuneration and 
Sustainability Committee: 
Since the 2023 AGM

 ● Göran Persson, Chair
 ● Helena Liljedahl
 ● Anna Mossberg
 ● Biljana Pehrsson

4  President and CEO
The President and CEO is responsible for managing 
the bank’s day-to-day operations and is the officer ulti-
mately responsible for ensuring that the Board’s stra-
tegic direction and other decisions are implemented 
and followed by the bank’s business areas and their 
subsidiaries, and that risk management, governance, 
IT systems, the organisation and processes are satis-
factory. The CEO represents the bank externally on 
various matters, leads the work of the Group Executive 
Committee, and makes decisions after consulting 
its members.

The CEO has the opportunity to delegate duties to 
 subordinates or Group committees, although ultimate 
responsibility is retained by the CEO. The committees 
do not, with few exceptions, have collective decision -
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making authority; instead, decisions are made by the 
chair of each committee or escalated to the CEO. 
The Board’s directions on the CEO’s special areas of 
responsibility are set out in documents such as the 
Board’s Governance Policy and the instruction for the 
CEO. The CEO is responsible for implementing the 
Board’s decisions and that a process is in place to 
ensure that policies and instructions are followed in 
the organisation and are evaluated annually. 

The CEO establishes Group-level rules on governance 
and internal control. To support the internal control, 
the CEO has a number of monitoring Group Functions, 
primarily Group Finance, Group Risk and Group Com-
pliance. Monitoring is performed regularly through 
written reports and in-depth follow-up meetings with 
the heads of the various Group Functions and with the 
business areas. For more information, see the Board 
of Directors’ report on internal control of financial 
reporting on page 61. The CEO is also responsible for 
ensuring that the Group has a strategy for competence 
management.

Group Executive Committee (GEC)  
and other committees 
The GEC consists of the Chief Executive Officer, the 
Deputy Chief Executive Officer, the Heads of the Swedish 
Banking, Baltic Banking and Corporates and Institu-
tions business areas, the Chief Financial Officer, the 
Chief Credit Officer, and the Heads of Group Credit, 
Group Anti Financial Crime, Group Products & Advice, 
Group Channels & Technologies, Group Risk, Group 
Compliance, Group Human Resources & Infrastruc-
ture, Group Brand, Communication & Sustainability, 
and Group Legal. Many of the members have direct 
business responsibility and the GEC therefore plays 
an important role as a forum for sharing information 
and ideas. The GEC normally meets on a weekly basis. 
Among the purposes of the weekly meetings is to 
ensure a uniform overview and transparency in matters 
of importance to the bank and the Group. The GEC 
drafts proposals for remuneration systems and rec-
ommends variable remuneration for employees to the 
Board’s Remuneration and Sustainability Committee.

The GEC is complemented by the following committees: 
Group Asset Allocation Committee (“GAAC”), Group 
Risk and Compliance Committee (“GRCC”), Group 
Investment Committee (“GIC”), Group Financial Crime 
Committee (“GFCC”), Group Product Oversight 
 Committee (“GPOC”) and Swedbank Sustainability 
Committee (“SSC”). 

The GAAC is led by the CFO. The purpose of the GAAC 
includes to coordinate the financial management of 
capital, liquidity, financing and tax issues. 

The GRCC is led by the Chief Risk Officer in collabora-
tion with the Chief Compliance Officer. The purpose of 
the GRCC includes to ensure harmonised manage-

ment of non-financial risks, including compliance risk, 
and to contribute to a sound risk culture. 

The GIC is led by the CFO. The GIC plans and priori-
tises the Group’s strategic investments and ensures 
that they conform to the bank’s strategy. 

The GFCC is led by the Group’s Specially Appointed 
Executive (“SAE”) and Head of Group Anti Financial 
Crime. The GFCC ensures appropriate and effective 
management of the Group’s risks related to money 
laundering, terrorist financing and financial sanctions, 
as well as complete and uniform implementation of 
the Group’s internal rules on AML/CTF as well as 
 financial sanctions. 

The GPOC is led by the Head of Group Products & 
Advice (GPA). The purpose of the GPOC is to ensure 
a Group-level overview of the product and service 
offering in the areas of savings, insurance, payments, 
loans, cards and accounts, and to provide support for 
decisions relating to them. 

The SSC is led by the Head of Group Brand, Communi-
cation & Sustainability. The SSC provides support and 
advice for effective management and oversight of the 
Group’s sustainability perspective, and to support and 
promote ethical standards, integrity and the company’s 
values within the organisation.

Priority issues for the GEC in 2023
In 2023, the GEC addressed a large number of matters, 
including the following:

 ● Support for the bank’s customers in difficult times of 
geopolitical challenges, climate challenges, inflation 
and rising interest rates.

 ● Improved routines, system support and processes 
to prevent all types of financial crime, including 
fraud against the bank’s customers. Cybersecurity 
is a priority as geopolitical conditions continue to 
impact Swedbank, our customers and society.

 ● The target of a return on equity of 15 per cent by 2025 
and going forward. An important part of the work is 
to increase the focus within each business area.

 ● To better meet customers’ needs, the bank’s compe-
tence in the corporate business has been reorganised 
in Sweden at the same time that work is underway to 
split off and create a separate business area for the 
premium and private banking customer segment.

 ● Improved availability and efficiency through the 
 rollout of the cloud-based communication platform 
in all home markets.

 ● Build trust and customer value, and deliver on our 
customer promise.

 ● Internal governance and control.
 ● Capital and liquidity matters.
 ● Investor meetings.
 ● Sustainability work.
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 ● Support for the bank’s customers in the real estate 
sector on energy transition.

 ● Diversity and inclusion.
 ● IT development and security.
 ● Strategy, business plans and expenses.
 ● The Swedish mortgage market, including work to 
shorten wait times and improve availability in 
 customer centres in Sweden by opening a new 
 customer centre in Umeå.

 ● Launch of new digital tools that enable our advisors 
to tailor advice to the financial health of our customers. 

 ● Development of an index for financial health in the 
bank’s four home markets.

 ● Transparency on data integrity and further quality 
improvements through, e.g., authentication and 
automation.

 ● Regulatory investigations.

Internal control and risk management
The foundation for well-functioning risk management 
is a well-implemented, sound and consistent risk 
 culture. The Board of Directors sets the framework 
for bank’s risk work and risk culture through the ERM 
Policy. The Group’s risk management is based on 
three lines of defence.

First line of defence – risk management 
by the business operations
The first line of defence has the ultimate risk manage-
ment responsibility and consists of all risk manage-
ment activities carried out by the business operations 
within the business areas, product areas and Group 
Functions. The business operations take, or are 
exposed to, risks and are responsible for continuous 
and active risk management. The operations own the 
risks within their respective area of responsibility and 
are also responsible for ensuring that structures for 
internal control and reliable processes are in place so 
that risks are identified, assessed, managed, moni-
tored, reported and kept within the boundaries of the 
Group’s risk appetite and in accordance with the risk 
management framework. First line responsibilities also 
include establishing a governance structure to ensure 
compliance with external and internal requirements.

Second line of defence – independent 
control functions
The second line of defence refers to the independent 
control functions Group Risk and Group Compliance. 
These functions define, within their area of responsi-
bility, the risk management framework, which covers 
all material risks in the Group. The framework deter-
mines how risks are identified, assessed, measured, 
managed, monitored and reported. The second line of 
defence also monitors and determines whether effec-
tive risk management processes and controls are 
implemented by relevant risk owners. The second line 
of defence challenges and validates the first line’s risk 

management activities, controls and analyses the 
Group’s material risks, and provides the CEO and the 
Board with independent risk reporting.

The second line of defence is organisationally inde-
pendent from the first line and is not operationally 
involved in the business activities or the unit it 
 monitors and controls.

Group Risk

 Rolf Marquardt,  
Chief Risk Officer

Swedbank’s independent risk control function, Group 
Risk, works with the Group’s risk management. The 
Head of Group Risk is directly subordinate to the CEO 
and reports to the CEO and the Board. Group Risk pro-
vides a holistic view of all risks, is responsible for the 
Group’s risk management framework, and provides 
assurance to the Board and CEO that the Group’s risk 
management processes are adequate and sufficient in 
relation to the risk appetite as set by the Board. Group 
Risk also guides and supports the business opera-
tions to drive and maintain a strong and sustainable 
risk culture. Group Risk prioritises resources to the 
areas with the most significant risks.

The Board’s ERM Policy and Policy for Group Risk 
 contain frameworks and describe roles and responsi-
bilities pertaining to risk management, governance 
and control.

Group Compliance

 Britta Hjorth-Larsen,  
Chief Compliance Officer

Swedbank’s independent compliance function, Group 
Compliance, manages the Group’s compliance risks. 
The Chief Compliance Officer is directly subordinate to 
the CEO and reports to the CEO and the Board on the 
Group’s compliance.

Group Compliance’s task is to propose and define min-
imum standards in the areas of anti-money laundering 
and terrorist financing, financial sanctions, conduct in 
the financial market, and customer protection (includ-
ing, but not limited to, personal data protection), and to 
monitor management of compliance within the Group. 
Group Compliance’s main activities are continuous 
monitoring of the Group’s compliance as well as 
advice and support for the business operations to 
ensure that decisions are consistent with the Board 
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of Directors’ risk appetite and compliance risk toler-
ance. Group Compliance also manages contacts with 
regulatory authorities relating to supervision of the 
Group’s operations. 

Group Compliance’s work, which is governed by 
among other things the Policy for Group Compliance 
as established by the Board, is risk based and planned 
based on an annual assessment of compliance risks.

5   Third line of defence – 
Group Internal Audit

 Ana Maria Matei,  
Chief Audit Executive

Swedbank has an independent Internal Audit function, 
Group Internal Audit. The Chief Audit Executive is 
appointed by and reports to the Board and thus is 
 independent of the executive management.

The purpose of Group Internal Audit’s reviews is to 
create improvements in the business operations by 
independently evaluating the bank’s governance, risk 
management and internal control processes. All of the 
bank’s activities and Group companies under the super-
vision of a financial supervisory authority as well as 
other Group companies that the Board of Directors 
 considers material from time to time are the purview 
of Group Internal Audit. The assignment is based on 
a policy established by the Board and is performed 
using a risk-based methodology in accordance with 
internationally accepted standards issued by the Insti-
tute of Internal Auditors (“IIA”). Group Internal Audit pre-
pares an annual risk analysis and an audit plan that are 
approved by the Board, and which can be revised and 
updated as needed. Audit reports are submitted to man-
agement and the conclusions, together with the mea-
sures that will be taken and their status, are compiled in 
quarterly reports and presented to the Group Executive 
Committee, the Audit Committee and the Board.

6  External auditor
The external auditor is elected by the AGM and inde-
pendently reviews the bank’s financial statements to 
determine whether they are materially accurate and 
complete and provide a fair view of the bank and its 
financial position and results. The auditor also 
ensures that the accounts are prepared according to 
current laws and recommendations. Moreover, the 
auditor reviews the Board and CEO’s management. 

According to the Articles of Association, the bank shall 
have no less than one and no more than two autho-
rised public accountants. A registered auditing firm 
may also be elected as auditor. PwC was elected as 

accounting firm by the 2019 AGM until the conclusion 
of the 2024 AGM and the Chief Auditor is Authorised 
Public Accountant Anneli Granqvist. At the AGM the 
external auditor presents the auditors’ report and 
describes the audit work. 

In 2023, the external auditor reported to the Audit 
Committee on six occasions. The auditor also partici-
pated in one Board meeting at which a summary of the 
year’s audit was presented. The auditor has met on 
a regular basis with the Chair of the Audit Committee, 
the Chief Audit Executive, the executive management 
and other operating managers. Swedbank’s interim 
reports are reviewed by the bank’s auditor. The 
Sustain ability Report has also been reviewed by the 
external auditor. Remuneration to the Group’s auditor 
is reported in Note G14. The Audit Committee annually 
evaluates the auditor’s objectivity and independence. 
The auditor annually reaffirms its independence in the 
audit report.

Group structure 
An effective operating structure is essential to the 
bank’s governance. The Group structure provides 
a framework for various roles, functions and reporting 
channels within the bank. The bank’s Group structure 
is divided into business areas, product areas and 
Group Functions. 

After a strategic review of the bank’s international 
presence in 2022, the branch office in Denmark and 
representative office in South Africa were closed 
in 2023.

Business areas
The bank’s operations are conducted in three busi-
ness areas: Swedish Banking, Baltic Banking and 
 Corporates and Institutions. To increase availability 
and customer satisfaction, Swedbank intends to spin 
out and create a separate business area (Premium & 
 Private Banking) for the premium and private banking 
customer segment. In 2024, the bank’s business areas 
will therefore increase from three to four. The heads of 
the business areas are directly subordinate to the CEO. 
They have overarching responsibility for the business 
area’s operations and report on an ongoing basis to 
the CEO.

The responsibilities of the head of each business area 
include:

 ● Implement the Group’s strategies, prepare business 
plans for each business area, and ensure that these 
are implemented and reported to the CEO.

 ● Create and maintain reporting and escalation 
 routines to highlight matters for information or 
 decision at the CEO or Board level.

 ● Ensure that policies and instructions are imple-
mented within the business area.

 ● Customer offering and customer satisfaction.
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 ● Integrate sustainability in business decisions 
and procedures.

 ● Profitability and financial stability in the business 
area.

 ● Monitor, supervise and manage the business area’s 
assets, liabilities and profitability.

 ● Maintain a sound internal control system to identify 
and manage risks in accordance with the bank’s risk 
appetite.

 ● Effective implementation of the bank’s corporate 
governance model within the business area.

Group Functions
The task of the Group Functions is to support the CEO 
and the Group’s business operations, and to create 
Group-level routines, ensure effective governance, 
control and oversight in the Group, and clarify Swed-
bank’s vision, purpose, values and strategy. The Group 
Functions’ tasks include developing Group-level poli-
cies and instructions for the Board and CEO to adopt. 
They also propose other Group-level internal rules, 
which are approved by the manager of each Group 
Function. The purpose of the Group-level rules and pro-
cesses is also to minimise the risks in the business 
operations. The Group Functions also create and 

 monitor Group-level routines, which serve as support 
for the business operations and facilitate the sharing 
of experience between the bank’s units operating in 
various markets. Furthermore, the Group Functions are 
responsible for compiling and analysing reports for the 
CEO and the Board, as well as proposing solutions to 
matters that require immediate action and thereby cre-
ating an effective solution to the problem. The head of 
each Group Function has unrestricted insight into the 
business operations in order to fulfil their obligations.

Further information on Swedbank’s 
corporate governance
On Swedbank’s website, www.swedbank.com, under 
the tab “About Swedbank”, is a special section on 
 corporate governance matters, which includes:

 ● Swedbank’s Articles of Association
 ● The Nomination Committee’s principles and work
 ● Information on Swedbank’s Annual General 
 Meetings since 2011

 ● Information on remuneration at Swedbank and 
 evaluation of the remuneration guidelines for 
 Swedbank’s top executives

 ● The bank’s Code of Conduct.

Organisational structure Swedbank Group
The illustration below shows the Swedbank Group’s organisational structure with business areas, product areas 
and Group functions.

President & CEO

 ● AntiFinancial Crime
 ● CFO Office
 ● Deputy CEO Office
 ● Group Brand, 
 Communication 
& Sustainability

 ● Group Channels 
& Technologies

 ● Group Compliance
 ● Group Credit
 ● Group HR & 
 Infrastructure

 ● Group Legal
 ● Group Risk

 Corporates and 
Institutions

Swedish 
 Banking

Baltic  
Banking

Group  Products  
& Advice

Business areas Group functions
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The Board of Directors’ report on 
internal control of financial reporting
The Board of Directors is ultimately responsible to ensure that the Group’s financial 
statements comply with external regulations and is responsible for monitoring the 
Group’s internal control of financial reporting (ICFR). ICFR in Swedbank is based on 
the Committee of Sponsoring Organizations of the Treadway Commission (COSO) 
integrated framework. This framework enables organisations to effectively and 
 efficiently develop and maintain systems of internal control that adapt to changing 
business and operating environments, mitigate risks to an acceptable level, and 
 support sound decision making and governance of the organisation. According to 
COSO, internal control consists of the following five integrated components.

1. Control environment – The Board of 
Directors and executive management 
establish the foundation for internal 
control
To support the annual reporting, Swedbank’s internal 
control is rooted in the bank’s organisational structure 
and the policies and instructions established by the 
Board. 

In addition, a directive issued by the Group CFO 
addresses ICFR specifically. 

A supporting Group-wide ICFR framework is also in 
place, based on the bank’s vision, purpose and values 
(see page 9). The purpose of the ICFR directive and 
framework is to provide reasonable assurance of the 
reliability of the Group’s financial statements.

2. Risk analysis – Risk assessment based 
on materiality and complexity
Risk management is an integrated part of business 
activities. Every manager has a primary responsibility 
for effective risk management and risk assessment in 
their operations and in the Group’s financial reporting 
process. Risk assessment within the ICFR framework 
is conducted at Group level to identify and create an 
understanding of the risks in the financial statements 
regarding materiality and complexity. The risk assess-
ment is also used to decide which areas should be 
covered by the framework.

3. Control activities – Controls at 
different levels
Controls are performed at various levels of the bank 
to ensure the Group’s financial statements. They are 
categorised according to the ICFR framework’s struc-
tured controls as follows: Group-level controls, con-
trols at the process/ transaction level, and general 
IT controls.

4. Compliance – Follow up and 
assessment
Follow-up on the ICFR framework controls is regularly 
performed through self-assessment of the control 
effectiveness. The results of the self-assessment are 
used to monitor the reliability of the Group’s financial 
statements.

5. Communication – Analysis and 
reporting
The self-assessment result is compiled and analysed 
by Group Finance to identify any material risks of mis-
statement in the Group’s financial statements. The 
results of the analysis are reported to Swedbank’s CFO 
and the Audit Committee on a quarterly basis.

IKFR

4. 
Compliance

5. 
Communi

cation

2.  
Risk  

analysis

3.  
Control 

 activities

1.  
Control 

environ ment
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1) For paid amounts see note G13. 
2) Holdings as of 31 December 2023.

Göran Persson Biörn Riese

Position Chair Vice Chair

Born/Elected Born 1949. Elected 2019. Born 1953. Elected 2022.

Role within 
Swedbank

 Board of Directors, Chair 
●  Remuneration and Sustainability 

 Committee, Chair
●  Risk and Capital Committee, member 
● Governance Committee, member

 Board of Directors, Vice Chair 
●  Risk and Capital Committee, member 
●  Governance Committee, Chair

Attendance  23/23 ● 10/10 ● 13/13 ● 12/12  23/23 ● 13/13 ● 12/12

Total annual 
fees1, SEK

 3 080 000 ● 343 000  
● 291 000 ● 279 000

 1 033 000 ● 291 000 ● 460 000

Background Göran Persson has extensive experience 
leading the boards of both state - owned 
and private enterprises. He contributes 
through his social engagement and large 
network as well as broad experience of 
national and international economic issues 
and sustainable development.

Biörn Riese contributes a deep knowledge 
of corporate governance and the law in 
general. He has his own law firm, where he 
specialises in providing advice and support 
relating to corporate governance and sus-
tainability, with particular focus on anti- 
corruption and risk management.

Education University studies in sociology  
and political science

Master of Laws, Stockholm University • 
MBA, Economics/Business  Economics, 
Stockholm University

Bank-specific 
experience

Board: 9 years (2015) Board: 2 years (2022)

Professional 
 experience

Prime Minister of Sweden • Finance 
 Minister of Sweden • JKL Group,  Advisor • 
Scandinavian Biogas Fuels, Chair • Ålands-
banken, Board member • Sveaskog, Chair • 
Scandi navian Air Ambulance, Chair • Wiklöf 
Holding AB, Board member

Lawyer, Jurie Law AB • Mannheimer 
Swartling, Chair and Partner • Åbjörnsson  
& Rausing Advokatbyrå • Court service • 
Board assignments

Non- executive 
assignments

LKAB, Chair • Greengold Group AB, Chair • 
Lumo Advice AB, Senior  Advisor 

Own business, Jurie Advokat AB • Arvid 
Nordquist H. AB, Board member • Heloos 
AB, Chair • Swedish Anti- Corruption 
 Institute, Board member • My Special Day 
 foundation, Chair • Disciplinary Committee 
of the Swedish Bar Association, Board 
member • Supervisory Board of the 
 Swedish Private Equity & Venture Capital 
Association, Chair

Board 
 member’s 
 independence

Independent in relation to the bank and the 
executive management and independent in 
relation to the bank’s major shareholders.

Independent in relation to the bank and the 
executive management and independent in 
relation to the bank’s major shareholders.

Share holdings2 Own and closely related parties' share-
holdings in Swedbank: 45 000

Own and closely related parties' share-
holdings in Swedbank: 7 000

Board of Directors
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1) For paid amounts see note G13. 
2) Holdings as of 31 December 2023.

Göran Bengtsson Annika Creutzer Hans Eckerström

Position Board member Board member Board member

Born/Elected Born 1967. Elected 2020. Born 1957. Elected 2021. Born 1972. Elected 2020.

Role within 
Swedbank

 Board of Directors, member 
●  Risk and Capital Committee, 

member

 Board of Directors, member 
● Audit Committee, member

 Board of Directors, member 
●  Governance Committee, member

Attendance  23/23 ● 12/13  23/23 ● 10/10  23/23 ● 12/12

Total annual 
fees1, SEK

 709 000 ● 291 000  709 000 ● 279 000  709 000 ● 279 000

Background Göran Bengtsson brings to the Board 
his extensive experience in banking 
and finance. He has held a number of 
senior positions at Swedbank and 
is currently CEO of Falkenbergs 
 Sparbank.

Annika Creutzer contributes with her 
extensive experience in finance and 
the media, with a focus on business 
journalism and public education. 

Hans Eckerström, who has an exten-
sive background as a partner and 
employee of Nordic Capital as well as 
a Board member of investment com-
panies, brings to the Board his busi-
ness acumen and experience in the 
financial industry.

Education Bachelor’s Programme in Business 
and Economics, University of Borås

Economics degree in national 
 economics, Stockholm  University

M.Sc. Mechanical Engineering, 
 Chalmers University of Technology • 
M.Sc. Business Administration, 
 University of Gothenburg School 
of Business

Bank-specific 
experience

Operative: 34 years
Board: 4 years (2020)

Operative: 5 years 
Board: 3 years (2021)

Board: 4 years (2020)

Professional 
 experience

Regional Head of Credit, Swedbank 
AB • Head of Corporate Business, 
Sparbanken Sjuhärad AB

Swedish Pensions Agency, Board 
member • Påmind startup, Board 
member • Pengar24, Editor in Chief • 
Privata Affärer, Editor in Chief • Stock-
holm Consumer Cooperative Society, 
Board member • Poppius journalism 
school, Board member • Skandia-
banken, Private economist

Profoto Invest AB, Chair • Henri-Lloyd 
Group AB, Chair • Nobia AB, Chair • 
Nordstjernan AB, Board member • 
NC Advisory AB, Nordic Capital, 
Employee and Partner • Arthur D. 
Little, Manager •  Aligro Partners 
Acquisition Company AB (publ),  
Chief Investment Officer

Non- executive 
assignments

Falkenbergs Sparbank, CEO Consultancy in financial journalism 
and public education, Creutzer & 
Co AB

Profoto Holding AB, Chair • Thule 
Group AB, Chair

Board 
 member’s 
 independence

Dependent in relation to the bank and 
the executive management but inde-
pendent in relation to the bank’s major 
shareholders.

Independent in relation to the bank 
and the executive management and 
independent in relation to the bank’s 
major shareholders.

Independent in relation to the bank 
and the executive management and 
independent in relation to the bank’s 
major shareholders.

Share holdings2 Own and closely related parties' 
shareholdings in Swedbank: 2 500

Own and closely related parties' 
shareholdings in Swedbank: 1 100

Own and closely related parties' 
shareholdings in Swedbank: 100 000
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Kerstin Hermansson Helena Liljedahl Bengt Erik Lindgren3

Position Board member Board member Board member

Born/Elected Born 1957. Elected 2019. Born 1969. Elected 2022. Born 1950. Elected 2020.

Role within 
Swedbank

 Board of Directors, member 
●  Risk and Capital Committee, 

member 
● Audit Committee, Chair

 Board of Directors, member 
●  Remuneration and Sustainability 

Committee, member

 Board of Directors, member 
●  Risk and Capital Committee, 

member (until 30 March 2023) 
●  Governance Committee, member 

(from 30 March 2023)

Attendance  20/23  ● 13/13 ● 10/10  23/23 ● 9/10  21/23 ● 4/4 ● 8/8

Total annual 
fees1, SEK

 709 000 ● 291 000 ● 460 000  709 000 ● 205 000  709 000 ● 291 000  
● 279 000

Background Kerstin Hermansson mainly contrib-
utes to the Board her expertise in 
securities and in compliance issues 
relating to the financial markets. She 
is an attorney with many years of 
experience in the European securities 
market.

Helena Liljedahl has extensive knowl-
edge and experience of development 
and management in the real estate 
sector and consumer-facing 
 companies. She also contributes 
her experience with developing and 
implementing business strategies, 
and experience in asset management 
(real estate portfolio) and the 
 insurance industry.

Bengt Erik Lindgren has many years 
of experience as a director in the 
banking and real estate sectors. He 
has also held many senior positions 
at Swedbank, Föreningssparbanken 
and in the Swedish savings bank 
movement.

Education LLM, Lund University M.Sc, Business Administration,  
University of Örebro

Uppsala University, 2-year combined 
education (business administration, 
sociology, human resource manage-
ment)

Bank-specific 
experience

Operative: 9 years
Board: 5 years (2019)

Board: 4 years (2020) Operative: 35 years 
Board: 12 years (2012)

Professional 
 experience

Linnaeus University, Chair • Swedish 
Securities Dealers Association 
( Svenska Fondhandlarföreningen), 
CEO • Enskilda Securities AB (subsi-
diary of SEB Group), Global Head of 
Legal & Compliance • SEB, Securities 
lawyer • Jacobsson & Ponsbach 
Fondkommission AB, Attorney • 
Member of the Securities and 
 Markets Stakeholder Group of the 
European Securities and  Markets 
Authority (ESMA)

Medmera Bank, Board member • Coeli 
Fastig het II, Chair • Technopolis Oiy, 
Board member • Ingka Centres 
Russia, Head of Commercial Develop-
ment • Centrumutveckling, Deputy 
CEO • Alecta, Asset Manager

Humlegården Fastigheter AB, Board 
member • Prevas AB, Chair • Lansa 
Fastigheter AB and Lansa Bostads-
fastigheter AB, Board member • 
Grönklittsgruppen, Chair • Länsförsäk-
ringar Bergslagen ömsesidigt, Chair • 
Länsförsäkringar Bank AB, Board 
member • Swedbank AB, Deputy CEO, 
Regional Director Stockholm and 
Mid-Sweden and Head of Large Cus-
tomers • Spintab AB, CEO and senior 
 positions at Förenings sparbanken 
and in the Swedish  savings bank 
movement

Non- executive 
assignments

Swedsec Licensiering AB, Deputy 
Chair • Swedish Financial Benchmark 
Facility AB, Board member

KF Fastigheter AB, CEO • Folksam 
ömsesidig sakförsäkring, Board 
member

Board 
 member’s 
 independence

Independent in relation to the bank 
and the executive management and 
independent in relation to the bank’s 
major shareholders.

Independent in relation to the bank 
and the executive management and 
independent in relation to the bank’s 
major shareholders.

Independent in relation to the bank 
and the executive management and 
independent in relation to the bank’s 
major shareholders.

Share holdings2 Own and closely related parties' 
shareholdings in Swedbank: 1 000

Own and closely related parties' 
shareholdings in Swedbank: 7 000

Own and closely related parties' 
shareholdings in Swedbank: 10 500

1) For paid amounts see note G13. 
2) Holdings as of 31 December 2023.

3) Bengt Erik Lindgren has declined re-election for the Annual General Meeting 2024.Swedbank Annual and Sustainability Report 202364
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Roger Ljung Anna Mossberg Per Olof Nyman

Position Employee representative Board member Board member

Born/Elected Born 1967. Elected 2015. Born 1972. Elected 2018. Born 1956. Elected 2021.

Role within 
Swedbank

  Board of Directors, member, 
 Employee representative

 Board of Directors, member 
●  Remuneration and Sustainability 

Committee, member
● Audit Committee, member

 Board of Directors, member 
●  Risk and Capital Committee, Chair
● Audit Committee, member

Attendance  20/23  20/23 ● 9/10 ● 10/10  23/23 ● 13/13 ● 10/10 

Total annual 
fees1, SEK

No fees  709 000 ● 205 000  
● 279 000

 709 000 ● 501 000  
● 279 000

Background Roger Ljung is an employee repre-
sentative and has broad experience 
in banking from both the private and 
corporate sectors.

Anna Mossberg contributes her expe-
rience and expertise of digital change. 
She has a long background in the 
internet and telecom industries, 
including as Business Area Manager 
at Google, and held senior roles for-
many years at Telia and Deutsche 
 Telecom AG.

Per Olof Nyman has been CEO and 
Group CEO of Lantmännen, Northern 
Europe's leader in agriculture, machin-
ery, bioenergy and food products. He 
has extensive knowledge of the agri-
cultural and forestry sector as well as 
long operational experience from the 
food and white goods sectors. 

Education Upper secondary education Executive MBA, IE University, Spain • 
Executive MBA, Stanford University, 
USA • M.Sc. in Industrial Economics, 
Lulea University of  Technology, 
Sweden

M.Sc. in Industrial Economics 
( Investment and Financing Theory), 
Linköping University • IFL School of 
Economics, Accounting & Financing • 
IT and Commercial Law, Örebro 
 University

Bank-specific 
experience

Operative: 37 years Board: 6 years (2018) Board: 3 years (2021) 

Professional 
 experience

Swedbank AB, Personal advisor, 
branch manager, business advisor

Schibsted ASA, Board member • 
 Byggfakta Group Nordic AB, Board 
member • Google Sverige AB, Busi-
ness Area Manager • Deutsche Tele-
kom AG, Senior Vice President, Strat-
egy & Portfolio Mgmt • Bahnhof AB, 
CEO • Telia International Carrier AB, 
Vice President • Telia AB,  Director 
Internet Services • Silo AI, MD

Intercoop Europe, Chair • Lant-
männen, CEO and Group CEO • Lant-
männen, Vice President and CFO • 
Whirlpool Europe, Vice President and 
CFO; various senior positions within 
the company

Non- executive 
assignments

Swedbank AB, Corporate advisor • 
Finansförbundet (Swedish financial 
sector union) Swedbank branch, 
Deputy Chair • Finansför bundets 
 förbundsstyrelse, Board member • 
Finans och försäkringsbranschens 
A-kassa, Board member • SPK,  
Deputy Chair

Swisscom AG, Board member • Orkla 
ASA, Board member •  Volvo Cars AB, 
Board member •  Ringier ABG, Board 
member

HKScan Oyj, Board member • 
Skogsägarna Mellanskog ek.för., 
Board member

Board 
 member’s 
 independence

Not applicable. Independent in relation to the bank 
and the executive management and 
independent in relation to the bank’s 
major shareholders.

Independent in relation to the bank 
and the executive management and 
independent in relation to the bank’s 
major shareholders.

Share holdings2 Own and closely related parties' 
shareholdings in Swedbank: 0

Own and closely related parties' 
shareholdings in Swedbank: 1 487

Own and closely related parties' 
shareholdings in Swedbank: 10 000

1) For paid amounts see note G13. 
2) Holdings as of 31 December 2023.
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Biljana Pehrsson Åke Skoglund

Position Board member Employee representative

Born/Elected Born 1970. Elected 2020. Born 1959. Elected 2020 and deputy 
between 2018–2020.

Role within 
Swedbank

 Board of Directors, member 
●  Remuneration and Sustainability 

Committee, member
● Audit Committee, member

  Board of Directors, member, 
 Employee representative

Attendance  22/23 ● 10/10 ● 8/10  22/23

Total annual 
fees1, SEK

 709 000 ● 205 000  
● 279 000

No fees

Background Biljana Pehrsson has an extensive 
background as a senior executive and 
director in real estate and private 
equity. Biljana brings to the Board her 
expertise and experience in strategy 
and business, leadership and change 
as well as the real estate and financial 
industries.

Åke Skoglund is an employee 
 representative with many years of 
experience from various positions 
within Swedbank.

Education M.Sc. Engineering, Stockholm Royal 
Institute of Technology

Business administration, Stockholm 
University

Bank-specific 
experience

Board: 4 years (2020) Operative: 34 years

Professional 
 experience

Kungsleden AB, CEO • East Capital 
Baltic Property Fund (ECBPF I & II & 
III), Board member • Einar Mattsson 
AB/Fastighets AB Stadshus, Board 
member • East Capital Private Equity, 
Deputy CEO and Head of Real Estate • 
Centrumutveckling, CEO

Business development • Accounting/
annual accounts • Regulatory 
 reporting

Non- executive 
assignments

Nordr Sverige AB, CEO • Kungliga 
Dramatiska Teatern AB, Board 
member

Swedbank AB, Business Analyst • 
Finansförbundet (Swedish financial 
sector union) Swedbank branch, 
Member • Finansförbundet Local 
branch central units, Chair • 
 Swedbank AB, Coordinating safety 
representative

Board 
 member’s 
 independence

Independent in relation to the bank 
and the executive management and 
independent in relation to the bank’s 
major shareholders.

Not applicable.

Share holdings2 Own and closely related parties' 
shareholdings in Swedbank: 29 000

Own and closely related parties' 
shareholdings in Swedbank: 1 080

1) For paid amounts see note G13. 
2) Holdings as of 31 December 2023.
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Group Executive Committee

1) Own and closely related parties’ shareholdings in Swedbank as of 31 December 2023.
2)  Anders Ekedahl was Head of Anti-Financial Crime through 5 November 2023.
3) Pål Bergström was Head of Corporates and Institutions through 28 February 2023.

Jens Henriksson

President and CEO
Born 1967. Employed since 2019 
Own and closely related parties' 
shareholdings in Swedbank:1 40 000
Education: BA Economics, M.Sc. 
 Electrical Engineering, Control 
 Theory, and Fil. Lic. Economics

Tomas Hedberg

Vice President and Deputy CEO
Born 1963. Employed since 2000
Own and closely related parties' 
shareholdings in Swedbank:1 6 953
Education: Studies in  Economics

Sandra Almström2

Acting Head of Anti-Financial  
Crime Unit
Born 1980. Employed since 2006
Own and closely related parties' 
shareholdings in Swedbank:1 1 240
Education: Master of Economics

Britta Hjorth-Larsen

Chief Compliance Officer and Head 
of Group Compliance
Born 1965. Employed since 2022
Own and closely related parties' 
shareholdings in Swedbank:1 0
Education: M.Sc. Business Law  
and Economics

Anders Karlsson

Chief Financial Officer (CFO) 
Born: 1966. Employed 1999–2008 
and since 2010
Own and closely related parties' 
shareholdings in Swedbank:1 30 500
Education: M.Sc. in Business and 
Economics

Jon Lidefelt

Head of Baltic Banking
Born 1973. Employed since 2013
Own and closely related parties' 
shareholdings in Swedbank:1 5 135
Education: M.Sc.  Engineering 
 Physics

Bo Bengtsson3

Head of Corporates & Institutions
Born 1966. Employed since 2023
Own and closely related parties' 
shareholdings in Swedbank:1 4 500
Education: Studies in economics

Mikael Björknert

Head of Swedish Banking
Born 1966. Employed since 2010 
Own and closely related parties' 
shareholdings in Swedbank:1 5 108
Education: B.Sc. Business 
 Administration and Economics

Lars-Erik Danielsson

Chief Credit Officer and Head 
of Group Credit
Born 1962. Employed since 1990 
Own and closely related parties' 
shareholdings in Swedbank:1 8 032
Education: Studies in business 
and economics
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1) Own and closely related parties’ shareholdings in Swedbank as of 31 December 2023.

Erik Ljungberg

Director of Communications and 
Sustainability and Head of Group 
Brand, Communication  
& Sustainability
Born 1971. Employed since 2020
Own and closely related parties' 
shareholdings in Swedbank:1 850
Education: M.Sc. in  Business 
 administration

Lotta Lovén

Chief Information Officer and Head 
of Group Channels &  Technologies
Born 1967. Employed 1986–1999 
and since 2004
Own and closely related parties' 
shareholdings in Swedbank:1 4 276
Education: Market  economist

Rolf Marquardt

Chief Risk Officer and Head of  
Group Risk
Born 1964. Employed since 2020
Own and closely related parties' 
shareholdings in Swedbank:1 5 000
Education: PhD in Business 
 Administration

Charlotte Rydin

Chief Legal Officer and Head 
of Group Legal
Born 1968. Employed since 2021
Own and closely related parties' 
shareholdings in Swedbank:1 0
Education: Master of Laws, LL.M.

Carina Strand

Head of Group HR &  Infrastructure
Born 1964. Employed since 2017
Own and closely related parties' 
shareholdings in Swedbank:1 0
Education: Economist

Kerstin Winlöf

Head of Group Products  
& Advice
Born 1966. Employed since 2019
Own and closely related parties' 
shareholdings in Swedbank:1 2 000
Education: M.Sc. in Business 
 Administration and Economics
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Group Financial statements and notes

Income statement, Group
SEKm Note 2023 2022¹

Interest income on financial assets at amortised cost 101 758 45 003
Other interest income 613 284

Interest income 102 372 45 287
Interest expense –51 438 –12 141

Net interest income G8 50 933 33 146
Commission income 23 820 22 203
Commission expense –8 732 –8 089

Net commission income G9 15 088 14 114
Net gains and losses on financial items G10 2 938 1 940

Insurance result –850 2 897
Return on assets backing insurance contracts 2 377 –2 368

Net insurance income G11 1 527 529
Share of profit or loss of associates and joint ventures G28 803 738
Other income G12 1 769 1 560
Total income 73 057 52 028
Staff costs G13 13 944 12 831
Other general administrative expenses G14 7 349 6 291
Depreciation/amortisation of tangible and intangible assets G15 1 920 1 695
Administrative fines G16 887
Total expenses 24 100 20 817
Profit before impairment, bank taxes and resolution fees 48 957 31 211
Impairment of intangible assets G31 81 1 125
Impairment of tangible assets G32 7 13
Credit impairments G17 1 674 1 479
Bank taxes and resolution fees G18 3 574 1 831
Profit before tax 43 622 26 763
Tax expense G19 9 492 5 396
Profit for the year 34 130 21 368

Profit for the year attributable to: 
Shareholders of Swedbank AB 34 128 21 365
Non-controlling interests 2 3
Earnings per share, SEK G20 30.35 19.03
Earnings per share after dilution, SEK G20 30.27 18.98

1) Comparative figures have been restated due to the adoption of IFRS 17. For more information see note G2 and note G57.
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Statement of comprehensive income, Group
SEKm Note 2023 2022¹

Profit for the year reported via income statement 34 130 21 368
Items that will not be reclassified to the income statement
Remeasurements of defined benefit pension plans G40 –839 3 938
Share related to associates and joint ventures: 

Remeasurements of defined benefit pension plans –14 152
Change in fair value attributable to changes in own credit risk of financial liabilities designated at fair value through 
profit or loss, fair value option G47  
Income tax G21 172 –811
Total –681 3 279

Items that may be reclassified to the income statement
Exchange rate differences, foreign operations:

Gains/losses arising during the year –290 4 335
Hedging of net investments in foreign operations: G30

Gains/losses arising during the year 336 –3 421
Cash flow hedges: G30

Gains/losses arising during the year 5 626
Reclassification adjustments to income statement, Net gains and losses on financial items –9 –615

Foreign currency basis risk:
Gains/losses arising during the year –18 63

Share of other comprehensive income of associates and joint ventures:
Exchange rate differences, foreign operations –41 31

Income tax: G21
Gains/losses arising during the year –67 563
Reclassification adjustments to the income statement, Tax expense 2 127

Total –81 1 709 
Other comprehensive income for the year, net of tax –762 4 998 
Total comprehensive income for the year 33 368 26 356 
Total comprehensive income for the year attributable to:  
Shareholders of Swedbank AB 33 367 26 353 
Non-controlling interests 2 3 

1) Comparative figures have been restated due to the adoption of IFRS 17. For more information see note G2 and note G57.
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Balance sheet, Group
SEKm Note 2023 2022¹ 1/1/2022¹

Assets
Cash and balances with central banks 252 994 365 992 360 153
Treasury bills and other bills eligible for refinancing with central banks, etc. G22 178 619 151 483 163 590
Loans to credit institutions G23 67 534 56 589 39 504
Loans to the public G24 1 863 375 1 842 811 1 703 206
Value change of  the hedged assets in portfolio hedges of interest rate risk G30 –8 489 –20 369 –1 753
Bonds and other interest-bearing securities G25 58 841 61 298 58 093
Financial assets for which the customers bear the investment risk G26 319 795 268 594 303 877
Shares and participating interests G27 34 316 30 268 38 051
Investments in associates and joint ventures G28 8 275 7 830 7 705
Derivatives G29 39 563 50 504 40 531
Intangible assets G31 20 440 19 886 19 488
Tangible assets G32 5 544 5 449 5 523
Current tax assets 1 951 1 449 1 372
Deferred tax assets G19 82 159 113
Pension assets G40 2 100 2 431
Other assets G33 8 001 8 244 9 012
Prepaid expenses and accrued income G34 2 579 2 028 1 970
Total assets 2 855 519 2 854 646 2 750 437

Liabilities and equity
Liabilities
Amounts owed to credit institutions G35 72 054 72 826 92 812
Deposits and borrowings from the public G36 1 234 262 1 305 948 1 265 783
Value change of the hedged liabilities in portfolio hedges of interest rate risk G30 209
Financial liabilities for which the customers bear the investment risk G37 320 609 268 892 304 181
Debt securities in issue G38 728 548 784 206 735 917
Short positions securities G39 17 297 27 134 28 613
Derivatives G29 73 453 68 679 28 106
Current tax liabilities 3 872 1 811 672
Deferred tax liabilities G19 5 740 3 615 3 494
Pension provisions G40 176 168 1 801
Insurance provisions G41 26 315 24 875 26 657
Other liabilities and provisions G42 31 162 26 984 28 978
Accrued expenses and prepaid income G43 5 364 4 657 4 807
Senior non-preferred  liabililties 104 828 57 439 37 832
Subordinated liabilities G44 32 841 31 331 28 604
Total liabilities 2 656 730 2 678 566 2 588 257

Equity
Non-controlling interests 30 29 26
Equity attributable to shareholders of the parent company 198 760 176 052 162 155
Total equity G45 198 790 176 080 162 181
Total liabilities and equity 2 855 519 2 854 646 2 750 437

1) Comparative figures have been restated due to the adoption of IFRS 17. For more information see note G2 and note G57.
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Statement of changes in equity, Group
Equity attributable to shareholders of Swedbank AB

SEKm
Share 

capital

Other 
contributed 

equity1

Exchange 
differences, 
subsidiaries 

and  
associates

Hedging of 
net invest-

ments in 
foreign  

operations

Cash 
flow 

hedge 
reserves

Foreign 
currency 

basis 
reserves

Retained 
earnings Total

Non- 
controlling 

interests
Total  

equity

Opening balance 1 January 2023 24 904 17 275 9 660 –5 964 11 –8 130 174 176 052 29 176 080
Dividends –10 964 –10 964 –10 964
Share based payments to employees 284 284 284
Deferred tax related to share based payments to 
employees 1 1 1
Current tax related to share based payments to employ-
ees 20 20 20
Total comprehensive income for the year –331 267 –3 –14 33 447 33 367 2 33 368

of which reported through profit or loss 34 128 34 128 2 34 130
 of which reported through other comprehensive 
income, before tax –331 336 –4 –18 –853 –870 –870
 of which income tax reported through other compre-
hensive income –69 1 4 172 107 107

Closing balance 31 December 2023 24 904 17 275 9 330 –5 697 7 –22 152 962 198 760 30 198 790

1) Other contributed equity consists mainly of share premiums.

Equity attributable to shareholders of Swedbank AB

SEKm
Share 

capital

Other 
contributed 

equity1

Exchange 
differences, 
subsidiaries 

and  
associates

Hedging of 
net invest-

ments in 
foreign  

operations

Cash 
flow 

hedge 
reserves

Foreign 
currency 

basis 
reserves

Retained 
earnings Total

Non- 
controlling 

interests
Total  

equity

Closing balance 31 December 2021 24 904 17 275 5 294 –3 248 2 –58 117 501 161 670 26 161 696
Change of Accounting principle, IFRS 17 484 484 484
Opening Balance 1 January 20222 24 904 17 275 5 294 –3 248 2 –58 117 985 162 155 26 162 181
Dividends –12 632 –12 632 –12 632
Share based payments to employees 174 174 174
Deferred tax related to share based payments to 
employees 4 4 4
Current tax related to share based payments to employ-
ees –1 –1 –1
Total comprehensive income for the year 4 366 –2 716 9 50 24 644 26 353 3 26 356

of which reported through profit or loss 21 365 21 365 3 21 368
 of which reported through other comprehensive 
income, before tax 4 366 –3 421 11 63 4 090 5 109 5 109
 of which income tax reported through other compre-
hensive income 705 –2 –13 –811 –121 –121

Closing balance 31 December 2022 24 904 17 275 9 660 –5 964 11 –8 130 174 176 052 29 176 080

1) Other contributed equity consists mainly of share premiums.
2) Comparative figures have been restated due to the adoption of IFRS 17. For more information see note G2 and note G57.
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Statement of cash flow, Group
SEKm Note 2023 2022

Operating activities
Profit before tax¹ 43 622 26 763
Adjustments for non–cash items in operating activities¹ G49 –1 952 3 395
Income taxes paid –5 443 –4 537
Increase (–) /decrease (+) in loans to credit institution –11 201 –16 637
Increase (–) /decrease (+) in loans to the public –21 223 –123 486
Increase (–) /decrease (+) in holdings of securities for trading –27 015 16 856
Increase (–) /decrease (+) in other assets 335 –6 593
Increase (+) /decrease (–) in amounts owed to credit institutions –957 –25 043
Increase (+) /decrease (–) in deposits and borrowings from the public –71 996 11 707
Increase (+) /decrease (–) in debt securities in issue –70 585 22 722
Increase (+) /decrease (–) in other liabilities 21 267 76 233
Cash flow from operating activities –145 148 –18 620

Investing activities
Acquisitions of and contributions to joint ventures –53 –135
Dividends from associates and joint ventures 306 1 020
Acquisitions of other fixed assets and strategic financial assets –852 –363
Disposals of/maturity of other fixed assets and strategic financial assets 181 169
Cash flow from investing activities –418 691
Financing activities
Amortisation of lease liabilities G3.2.8 –799 –802
Issuance of senior non-preferred liabilities G3.2.8 46 580 22 993
Redemption of senior non-preferred liabilities G3.2.8 –1 665 –257
Issuance of subordinated liabilities G3.2.8 9 339 13 374
Redemption of subordinated liabilities G3.2.8 –10 316 –12 661
Dividends paid –10 964 –12 632
Cash flow from financing activities 32 175 10 015
Cash flow for the year –113 391 –7 914

Cash and cash equivalents at the beginning of the year 365 992 360 153
Cash flow for the year –113 391 –7 914
Exchange rate differences on cash and cash equivalents 393 13 753
Cash and cash equivalents at end of the year 252 994 365 992

1) Comparative figures have been restated due to the adoption of IFRS 17. The real cash flow is not affected by the adoption.

Events during the year are described further in note G50. 
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G1 Corporate information

The consolidated financial statements and the annual report for Swedbank AB 
(publ) for the financial year 2023 were approved by the Board of Directors and the 
CEO for publication on 21 February 2024. The parent company, Swedbank AB, 
maintains its registered office in Stockholm, Sweden. The company’s shares are 
traded on the NASDAQ OMX Nordic Exchange in Stockholm in the Nordic Large 
Cap segment. The Group offers financial services and products in its home mar-

G2 Accounting policies

Contents
1 Basis of accounting 76
1.1 Critical accounting judgements and estimates 76
2 Changes in accounting policies and changed presentation 77
2.1 Insurance contracts 77
2.2 Other changes in accounting standards 77
3 Material accounting policies and critical accounting judge-

ments and estimates
77

3.1 Consolidated financial statements 77
3.2 Associates and joint ventures 77
3.3 Assets and liabilities in foreign currencies 77
3.4 Operating segments 78
3.5 Financial instruments - General 78
3.6 Financial instruments - Classification and measurement 78
3.7 Financial instruments – Fair value measurement 79
3.8 Financial instruments - Credit impairments 80
3.9 Financial instruments - Hedge accounting 81
3.10 Leases 82
3.11 Intangible assets 82
3.12 Provisions and contingent liabilities 82
3.13 Pensions 83
3.14 Insurance contracts 83
3.15 Net interest income 83
3.16 Net commission income 84
3.17 Other income 84
3.18 Share-based payment 84
3.19 Impairment 84
3.20 Tax 84
4 New standards and interpretations 84
4.1 Standards issued but not yet adopted 84

1. Basis of accounting
The financial reports and the consolidated financial statements are prepared in 
accordance with the International Financial Reporting Standards (IFRS), as adopted 
by the EU, and interpretations of them. The standards are issued by the International 
Accounting Standards Board (IASB) and the interpretations by the IFRS Interpreta-
tions Committee. The standards and interpretations become mandatory for Swed-
bank’s consolidated financial statements concurrently with their approval by the EU. 

The consolidated financial statements are also prepared according to the 
Swedish Corporate Reporting Board’s recommendation RFR 1 Complementary 
accounting rules for Groups and pronouncements, certain complementary rules in 
the Annual Accounts Act for Credit Institutions and Securities Companies and the 
regulations and general advice of the Swedish Financial Supervisory Authority, 
FFFS 2008:25. 

The financial statements are presented in Swedish kronor and all figures are 
rounded to millions of kronor (SEKm) unless otherwise indicated. Adjustments for 
rounding are not made, therefore summation differences may occur.

The accounting policies and presentation remain unchanged in comparison to 
the 2022 Annual and sustainability report, except for the changes described in sec-
tion 2 – Changes in accounting policies and changed presentation.

1.1 Critical accounting judgements and estimates
The preparation of the Group’s financial statements requires executive manage-
ment to make judgements, assumptions and estimates that affect the application 
of the Group’s accounting policies and the reported amounts and disclosures. The 
executive management bases its judgements and assumptions on previous expe-
rience and several other factors that are considered reasonable under the circum-
stances. Actual results may deviate from the judgements and estimates applied.

 The critical judgements and estimates which executive management has 
assessed to have the most significant effects are described in the sections below.
• Consolidated financial statements 
• Financial instruments – Measurement of fair value
• Financial instruments – Credit impairments
• Intangible assets - Goodwill
• Provisions and contingent liabilities
• Pensions
• Insurance contracts
• Tax

 

Notes
All amounts in the notes are in millions of Swedish kronor (SEKm) and represent carrying amounts unless otherwise indicated. Adjustments for rounding are not made, 
therefore summation differences may occur.. Figures in parentheses refer to the  previous year.

Name Swedbank AB (publ)
Domicile Sweden
Legal form Public limited company
Country of incorporation Sweden
Address, registered office Landsvägen 40, 172 63 Sundbyberg
Corporate number 502017-7753
LEI code M312WZV08Y7LYUC71685

kets of Sweden, Estonia, Latvia and Lithuania. Main products are financing, savings 
& investments, payments & cards and trading & capital markets. The products are 
more described in note G6.

The consolidated financial statements and the annual report will ultimately be 
adopted by the parent company’s Annual General Meeting on 26 March 2024.
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2. Changes in accounting policies and changed presentation
The following new accounting pronouncements and changes have been applied in 
the financial reports during 2023.

2.1 Insurance contracts
The Group introduced IFRS 17 Insurance contracts on 1 January 2023. IFRS 17 
replaces IFRS 4 Insurance contracts and sets out the principles for recognition, 
presentation, measurement, and disclosure of insurance contracts issued and rein-
surance contracts. The key differences between IFRS 17 and IFRS 4 relate to 
revenue recognition and liability valuation. The new standard has been adopted 
with the transition date of 1 January 2022 and comparative figures have been 
recalculated from that date. Comparative figures for the balance sheet and income 
statement before and after the adoption are presented in note G57 Effects of 
changes in accounting policies regarding IFRS 17. Where comparative figures have 
been restated, it is disclosed in the affected notes. The reported amounts before 
restatement are not disclosed.

2.2 Other changes in accounting standards
Other changes in accounting standards which have been adopted in 2023 did not 
have a significant impact on the Group’s financial position, results, cash flows or 
disclosures.

3. Material accounting policies and critical accounting judge-
ments and estimates
3.1 Consolidated financial statements 
The consolidated financial statements comprise the Parent company and those 
entities over which the Parent company has control. The Parent company has con-
trol when it has power and is capable of managing the relevant activities of 
another entity, it is exposed to variable returns, and it is able to use its power to 
affect those returns. These entities are subsidiaries and are included in the conso-
lidated financial statements in accordance with the acquisition method from the 
day control is obtained and are excluded from the day control ceases.

According to the acquisition method, an acquired entity’s identifiable assets, lia-
bilities and contingent liabilities that satisfy the recognition criteria are recognised 
and measured at fair value upon acquisition. Any surplus between the cost of the 
business combination (purchase price) and the fair value of the acquired share of 
identifiable assets, liabilities and reported contingent liabilities is recognised as 
goodwill. If the cost of the business combination is less than the fair value of the 
acquired company’s net assets, the difference is recognised directly in the income 
statement. The cost of the business combination includes the fair value of trans-
ferred assets and liabilities. Acquisition-related costs are recognised when they 
arise. A subsidiary’s contribution to equity includes only the equity that arises 
between acquisition and disposal. All intra-Group transactions and intra-Group 
gains are eliminated. 

Holdings in non-controlling interests are the part of the Group’s net assets that 
are not directly or indirectly owned by Swedbank AB. The minority share of subsidi-
ary profits are included in the Group’s income statement and its share of the net 
assets are recognised separately as non-controlling interests within equity in the 
balance sheet.

 
Critical accounting judgements and estimates – Consolidated financial  
statements
Entities in the Group have established investment funds for their customers’ 
savings needs. The Group manages the assets of these funds on behalf of custo-
mers in accordance with predetermined provisions approved by the Swedish 
Financial Supervisory Authority. The return generated by these assets, as well as 
the risk of a change in value, is borne by customers. Within the framework of the 
approved fund terms, the Group receives management fees as well as, in certain 
cases, application and withdrawal fees for the management duties it performs. 
The decisions regarding the management of an investment fund are governed by 
the fund’s provisions. 

Since the Group determines the terms of the funds and is acting within them, the 
Group has the power over the decision making of the relevant activities of the 
investment funds. The Group’s exposure to variable returns from its involvement in 
the funds is primarily related to the fees charged. In certain cases, Group entities 
also invest in the investment funds to fulfil their obligations to customers and 
these holdings represent an additional variable exposure in the investment funds. 
The Group’s interests in total are seen as a principal activity for the Group’s own 
benefit where the variable exposure over a longer period of time exceeds 35 per 
cent in an investment fund and 22 per cent in an alternative investment fund, and, 
consequently, the investment fund would be controlled and consolidated. In all 
other cases investment funds are not consolidated, instead the Group is conside-
red to act as agent on behalf of the investment funds’ investors. 

The Group considers that holdings in investment funds through unit-linked mutual 
insurance contracts do not result in a variable exposure and are therefore excluded 
from the assessment of control over such investment funds. Holdings in invest-
ment funds through unit-linked mutual insurance contracts of SEK 277bn (228) are 
recognised as Financial assets for which the customer bears the investment risk 
and the corresponding liabilities of SEK 277bn (228) are recognised as Financial 
liabilities for which the customer bears the investment risk. If the Group had consi-
dered such holdings to be a variable exposure and that it had control over such 
investment funds, additional financial assets and financial liabilities corresponding 
to SEK 154bn (126) respectively would have been recognised in the Group’s 
balance sheet.

3.2 Associates and joint ventures 
Associates are entities where the Group has significant influence. Joint ventures 
are entities where the Group and one or more parties have joint control of another 
entity. Investments in associates and joint ventures are accounted for according to 
the equity method. 

The equity method means that the participating interests in an entity are reco-
gnised at cost at the time of acquisition and are subsequently adjusted for the 
owned share of the change in the entity’s net assets. Goodwill attributable to an 
associate or joint venture is included in the carrying amount of the participating 
interest and is not amortised. The carrying amount of the participating interests is 
compared with the recoverable amount of the net investment in an associate or 
joint venture to determine whether an impairment need exists. This is performed 
annually or when events occur that would indicate a decrease in value.

The owned share of an associate’s or a joint venture’s profit according to the 
entity’s income statement including tax and together with any impairment, is reco-
gnised on a separate line in the income statement, Share of profit or loss of asso-
ciates and joint ventures. The associates’ and joint ventures’ reporting dates and 
accounting policies conform to the Group’s.

3.3 Assets and liabilities in foreign currencies
The consolidated financial statements are presented in SEK, which is also the 
Parent company’s functional currency and presentation currency. The functional 
currency of a separate business within the Group, which may be a Group entity or a 
branch, is defined as the currency in which the business primarily generates and 
expends cash, but also where the business acts as an extension of the reporting 
entity rather than acting with a significant degree of independence.

3.3.1 Transactions in a currency other than the functional currency
Transactions in a currency other than the functional currency, foreign currency, are 
initially recorded at the exchange rate prevailing at the transaction date. Monetary 
assets and liabilities in a foreign currency and non-monetary assets in a foreign 
currency measured at fair value are translated at the rates prevailing at the closing 
date. All gains and losses on the translation of monetary items and non-monetary 
items measured at fair value are recognised as changes in exchange rates in the 
income statement within Net gains and losses on financial items.

3.3.2 Translation of foreign operations to the Group’s presentation currency
Assets and liabilities in subsidiaries and associates with a functional currency 
other than SEK are translated to the presentation currency at the closing date 
exchange rate. The income statement is translated at the exchange rate for each 
transaction. For practical purposes, the average rate for the period is generally 
used. Exchange rate differences that arise are recognised in other comprehensive 
income.

Financial liabilities in a functional currency other than the presentation currency 
which hedge net investments in foreign operations are translated at the closing 
date exchange rate. When the requirements for hedge accounting are met, 
exchange rate differences attributable to hedges of net investments in foreign ope-
rations are recognised in other comprehensive income, net of deferred tax. . Inef-
fectiveness in such hedges is recognised directly in the income statement in Net 
gains and losses on financial items. When subsidiaries and associates are dive-
sted, cumulative translation differences and exchange rate differences are reclas-
sified from other comprehensive income to the income statement.
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3.4 Operating segments
Segment reporting is presented based on the executive management’s view and 
relates to the parts of the Group that are defined as operating segments. Operating 
segments are identified based on internal reports to the Group’s chief operating 
decision maker, which is the Chief Executive Officer (CEO). The internal reports 
used by the CEO to oversee operations and make decisions on allocating resour-
ces serve as the basis for the information presented.

The accounting policies for operating segments consist of the above accounting 
policies and policies that specifically refer to segment reporting, which are descri-
bed in note G5 Operating segments.

3.5  Financial instruments - General 
Financial instruments are classified on relevant lines of the balance sheet depen-
ding on the nature of the instrument and the counterparty. If a financial instrument 
does not have a specific counterparty or is listed on the market, the instrument is 
classified in the balance sheet as securities. Financial liabilities where the creditor 
has a lower priority than others are classified in the balance sheet as Subordinated 
liabilities. Senior non-preferred liabilities that fulfil the minimum requirements for 
own funds and eligible liabilities (MREL) are presented on a separate line in the 
balance sheet.

3.5.1 Recognition and derecognition
Financial assets and liabilities are recognised in the balance sheet on the trade 
date, which is the date when the Group becomes a party to the instrument’s con-
tractual provisions, except for financial assets measured at amortised cost, which 
are recognised on the settlement date. Financial assets are derecognised when 
the right to receive cash flows from a financial asset has expired or the Group has 
transferred substantially all the risks and rewards of ownership to another party. 
Financial liabilities are derecognised when the obligation in an agreement has 
been discharged, cancelled or expired.

3.5.2 Derivatives
All derivatives are measured and reported at fair value in the balance sheet. Deriva-
tives with positive fair values, including accrued interest, are reported as assets 
within Derivatives with the corresponding principle applied to liabilities. Realised 
and unrealised results are recognised in the income statement within Net gains 
and losses on financial items. The accounting principles for hedge accounting are 
applied where a derivative is identified as a hedging instrument and are presented 
in section 3.9. 

3.5.3 Embedded derivatives
An embedded derivative is a component of a hybrid instrument that also includes a 
non-derivative host contract. The impact of an embedded derivative is such that 
some of the instrument’s cash flows vary in a manner similar to a standalone deri-
vative. Embedded derivatives in liabilities, finance leases and other non-financial 
assets are recognised as separate derivatives when risks and characteristics are 
not closely related to those of the host contract. Derivatives are not separated if 
the host contract is measured at fair value through profit or loss. 

Financial assets in scope of IFRS 9 Financial Instruments are not assessed for 
the existence of embedded derivatives. Each contract is considered in its entirety, 
including any features that alter the contractual cash flows, when concluding 
whether the contractual cash flows only consist of principal amount and interest.

3.5.4 Repurchase transactions
A repurchase transaction (repo) is defined as a contract where the parties have 
agreed on the sale of securities and the subsequent repurchase of corresponding 
assets at a predetermined price. In a repo, the sold security remains on the 
balance sheet, since the Group is exposed to the risk that the security will fluctuate 
in value. The payment received is recognised as a financial liability on the balance 
sheet based on the counterparty. The securities sold are also disclosed as pledged 
assets. The proceeds paid for acquired securities, so-called reverse repos, are 
recognised on the balance sheet based on the counterparty. The difference 
between the spot and forward price is accrued as interest. 

3.5.5 Securities loans
Securities that have been lent remain on the balance sheet, since the Group rema-
ins exposed to the risk that they will fluctuate in value. Securities that have been 
lent are recognised on the trade date as assets pledged, while borrowed securities 
are not reported as assets. Securities that are lent are measured in the same way 
as other security holdings of the same type. Where borrowed securities are sold, 
so-called short-selling, an amount corresponding to the fair value of the securities 
is recognised within Other liabilities on the balance sheet.

3.5.6 Loan commitments
Irrevocable loan commitments are recognised off balance and are subject to credit 
impairment testing. Associated credit impairment provisions are recognised as 
provisions within Other liabilities and provisions in the balance sheet. The accoun-
ting policies for credit impairment provisions are presented in section 3.8.

3.5.7 Offsetting
Financial assets and financial liabilities are offset and recognised net in the 
balance sheet where there is a legal right of set-off, both in the normal course of 
business and in the event of bankruptcy, and there is intent to settle the items with 
a net amount or to simultaneously realise the asset and settle the liability.

3.6 Financial instruments - Classification and measurement
Financial assets are classified in one of the following valuation categories:
• Amortised cost
• Fair value through profit or loss – mandatorily

• Held for trading
• Other

The classification is based on the entity’s business model for managing the asset 
and the asset’s contractual terms. 

 The business model reflects how the Group manages portfolios of financial 
assets. The factors considered in determining the business model for a portfolio 
of financial assets include how the financial assets’ performance is evaluated and 
reported to management, how risks are assessed and managed, compensation 
models as well as frequency, volume, reason and timing for sales.

The Group assesses the contractual terms of financial assets to identify 
whether the contractual cash flows are solely payments of principal and interest. 
In making this assessment, consideration is taken whether the contractual cash 
flows are consistent with a basic lending arrangement. Principal is defined as the 
fair value of the financial asset on initial recognition. Interest is defined as the 
compensation for the time value of money, credit risk, other basic lending risks 
and profit margin. Where the contractual terms introduce exposure to risk or volati-
lity that are inconsistent with a basic lending arrangement, the related financial 
asset is not compliant with the solely payments of principal and interest criterion 
and the asset is measured at fair value.

Financial liabilities are classified in one of the following valuation categories:
• Amortised cost
• Fair value through profit or loss – mandatory

• Held for trading
• Designated at fair value through profit or loss, fair value option

Fair value option means that the Group irrevocably decides to fair value financial 
assets if that reduces inconsistency in measurement or recognition.

Financial assets and financial liabilities are presented per balance sheet item 
and valuation category in note G46 Valuation categories of financial instruments.
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3.6.1 Financial assets at amortised cost
Debt instruments are measured at amortised cost if:
•  the objective of the business model is to hold the financial assets to collect con-

tractual cash flows; and
•  the contractual cash flows are solely payments of principal and interest.
Financial assets at amortised cost are initially recognised at fair value, including 
transaction costs that are directly attributable to the acquisition of financial assets, 
and subsequently measured at amortised cost. Fair value is normally the amount 
advanced, including fees and commissions. The amortised cost is the amount at 
which the financial asset is measured at initial recognition minus repayments of 
principal, plus accrued interest, plus or minus the cumulative amortisation using 
the effective interest method of any difference between that initial amount and the 
maturity amount and adjusted for any credit impairment provisions. The accoun-
ting policies for credit impairment provisions are presented in section 3.8.

3.6.2 Financial assets at fair value through profit or loss
Financial assets classified as measured at fair value through profit or loss are 
comprised of financial assets mandatorily measured at fair value through profit or 
loss. This valuation category includes:
• Financial instruments that are held in a business model other than held to collect 
contractual cash flows, including those that are held for trading and those that are 
managed and evaluated on a fair value basis
•  Debt instruments with contractual cash flows that are not solely payments of 

principal and interest
• Shares and participating interests
• Derivatives that are not designated in hedge accounting relationships
Financial instruments held for trading are acquired for the purpose of selling in the 
near term or are part of a portfolio for which there is evidence of a pattern of short-
term profit taking. Financial instruments managed and evaluated on a fair value 
basis include the insurance operation’s investments in fund shares and the 
Group’s liquidity portfolios.   

Financial assets at fair value through profit or loss are initially recognised and 
subsequently measured at fair value. Transaction costs that are directly attributa-
ble to the origination or acquisition of financial assets at fair value through profit or 
loss are expensed in profit or loss. 

Changes in fair value and share dividends are recognised in the income state-
ment within Net gains and losses on financial items. Changes in fair value due to 
changes in exchange rates are recognised as changes in exchange rates in the 
same profit or loss line. 

3.6.3 Financial liabilities at amortised cost
Financial liabilities classified as measured at amortised cost include those that are 
not classified as fair value through profit or loss. Such financial liabilities are reco-
gnised on the trade date at fair value, which is typically the amount borrowed or 
issued including transaction costs that are directly attributable to the issuance, 
and subsequently measured at amortised cost using the effective interest method. 
The amortised cost measurement is analogous to that applied to financial assets; 
however, it does not include adjustments for credit impairment provisions.

3.6.4 Financial liabilities at fair value through profit or loss
Financial liabilities classified as measured at fair value through profit or loss are 
comprised of:
• Financial liabilities held for trading
• Derivatives that are not designated for hedge accounting
•  Financial liabilities designated at fair value through profit or loss at initial recogni-

tion, fair value option
The Group applies the option to irrevocably designate financial liabilities at fair 
value through profit or loss when there would otherwise arise measurement or 
recognition inconsistencies. This option is applied for:
•  Investment contract liabilities in insurance operations, where the customer bears 

the investment risk, and the corresponding financial assets are measured at fair 
value through profit or loss. The contractual amount due to investors is determi-
ned on the basis of the fair value of the corresponding financial assets.

•  Debt securities in issue, which have fixed contractual interest rates, and for which 
the portfolio’s aggregate interest rate risk is essentially eliminated with derivati-
ves that are measured at fair value through profit or loss.

Financial liabilities at fair value through profit or loss are initially recognised at fair 
value on the trade date and subsequently measured at fair value. The determina-
tion of fair value and the accounting for gains or losses on initial recognition are 
analogous to financial assets at fair value through profit or loss. Changes in fair 
value are recognised in the income statement within Net gains and losses on 
financial items, except for changes in fair value due to changes in the Group’s own 
credit risk. Such changes are presented in other comprehensive income, with no 
subsequent reclassification to the income statement.

3.6.5 Issued debt and equity instruments
Issued financial instruments are classified as a liability if the Group has a con-
tractual commitment to either deliver cash, another financial asset, or a variable 
number of shares to the holder of the instrument. If none of these features exist, 
the instrument is classified as an equity instrument.  

3.7 Financial instruments – Fair value measurement
Fair value is defined as the price that would be received to sell an asset or paid to 
transfer a liability through an orderly transaction between market participants.

The fair value of financial instruments is determined based on quoted prices in 
active markets. When such market prices are not available, generally accepted 
valuation models such as discounted future cash flows are used. The valuation 
models are as far as possible based on observable market data, such as quoted 
prices in active markets for similar instruments or quoted prices for identical 
instruments in inactive markets.

For financial assets and financial liabilities, mid prices are used as a basis of 
determining fair value. 

Note G47 Fair value of financial instruments shows financial instruments at fair 
value divided into three valuation levels: level 1 - quoted prices, level 2 - valuation 
models with observable market inputs and level 3 - valuation models with signifi-
cant assumptions. Holdings in level 3 relate to unlisted shares, fund shares, loans 
and liabilities for which customers bear the investment risk.

Critical accounting judgements and estimates – Fair value measurement for 
financial instruments recognised at fair value
When financial assets and financial liabilities in active markets have offsetting 
market risks, the average of bid and sell prices is used as the basis for determining 
the fair value of the offsetting risk positions. For any open net positions, recogni-
sed at fair value, a bid/ask adjustment is applied to ensure that long positions are 
recognised at bid price and short positions at ask price. Fair value adjustments are 
performed when deemed necessary. For any open net positions, bid or sell prices 
are applied as appropriate, i.e., bid prices for long positions and sell prices for 
short positions. The Group’s executive management has determined the method 
for which market risks offset each other and how the net positions are calculated. 

When quoted prices on active markets are not available, the Group uses valua-
tion models. The Group’s executive management determines when markets are 
considered inactive and when quoted prices no longer correspond to fair value, 
therefore requiring that valuation models are used. An active market is considered 
a regulated marketplace where quoted prices are easily accessible, and which 
demonstrates regularity. Activity is evaluated continuously by analysing factors 
such as trading volumes and differences between bid and sell prices. When certain 
criteria are not met, the market or markets are considered inactive. The Group’s 
executive management determines which valuation model and which pricing para-
meters are most appropriate for the individual instrument. Swedbank uses valua-
tion models that are commonly adopted by market participants and are subject to 
independent risk control. 

When financial instruments are measured at fair value according to valuation 
models, a determination is made on which observable market data should be used 
in those models. The assumption is that quoted prices for financial instruments 
with similar activity will be used. When such prices or components of prices can-
not be identified, the executive management must make its own assumptions.
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3.8 Financial instruments - Credit impairments
Credit impairment provisions are recognised on the following financial instru-
ments: financial assets that are measured at amortised cost, lease receivables, 
irrevocable loan commitments issued, and guarantee contracts issued. Credit 
impairment provisions are measured according to an expected credit loss model 
and reflect an unbiased and probability-weighted amount that is determined by 
evaluating a range of possible outcomes and considering all reasonable and sup-
portable information available without undue cost or effort at the reporting date. 
Such provisions are measured according to whether there has been a significant 
increase in credit risk since initial recognition of an instrument.
•  Stage 1 includes financial instruments that have not experienced a significant 

increase in credit risk since initial recognition and those within the Group’s policy 
to assess for low credit risk at the reporting date, which is defined as having an 
investment grade equivalent rating.

•  Stage 2 includes financial instruments that have deteriorated significantly in cre-
dit quality since the initial recognition but for which there is no objective evidence 
of credit impairment.

•  Stage 3 includes financial instruments which are credit-impaired and for which 
there is objective evidence of impairment.

12-month expected credit losses are recognised on instruments in Stage 1 and 
lifetime expected credit losses are recognised on instruments in Stage 2 and Stage 
3. The lifetime expected credit losses represent losses from all possible default 
events over the remaining life of the financial instrument. The 12-month expected 
credit losses are losses resulting from the default events that are possible within 
12 months after the reporting date and consequently represent only a portion of 
the lifetime expected credit losses.

3.8.1 Measurement of expected credit losses
Expected credit losses are measured for each individual exposure as the discoun-
ted product of a probability of default (PD), an exposure at default (EAD), and a 
loss given default (LGD). The PD represents the likelihood that a borrower will 
default on its obligation. The EAD is an expected exposure at the time of default, 
considering scheduled repayments of principal and interest and expected further 
drawdowns on irrevocable facilities. The LGD represents the expected loss on a 
defaulted exposure, considering such factors as counterparty characteristics, col-
lateral and product type.

Expected credit losses are determined by projecting the PD, LGD and EAD for 
each future month over the expected lifetime of an exposure. The three parame-
ters are multiplied together and adjusted for the probability of survival, or the likeli-
hood that the exposure has not been prepaid or has not defaulted in an earlier 
month. This effectively calculates monthly expected credit losses, which are dis-
counted back to the reporting date using the original effective interest rate and 
summed. The sum of all months over the remaining expected lifetime results in 
the lifetime expected credit losses and the sum of the next 12 months results in 
the 12-month expected credit losses.

When estimating expected credit losses, the Group considers at least three sce-
narios (a base case, an upside and a downside), represented by relevant macroe-
conomic variables, such as GDP, house prices, and unemployment rates. The risk 
parameters used to estimate expected credit losses incorporate the effects of the 
macroeconomic forecasts and associated expected probabilities, to measure an 
unbiased probability weighted average. In cases where the impacts of relevant 
factors are not captured in the modelled expected credit loss results, the Group 
uses its experienced credit judgement to incorporate such effects.

The Group assesses material credit-impaired exposures individually and without 
the use of modelled inputs. The credit impairment provisions for these exposures 
are established using the discounted expected cash flows and considering a mini-
mum of two possible outcomes, one of which is a loss outcome. The possible out-
comes consider both macroeconomic and borrower-specific scenarios.

3.8.2 Definition of default and credit-impaired assets
Default is an input to the PD, which affects both the identification of a significant 
increase in credit risk and the measurement of the expected credit losses. Finan-
cial assets classified as credit-impaired are included in Stage 3.

The Group’s IFRS 9 definitions of default and credit-impaired assets are aligned 
to the Group’s regulatory definition of default, as this is what is used for risk mana-
gement purposes. Default and credit-impairment are triggered when one of the fol-
lowing occurs: an exposure is more than 90 days past due, an exposure is declared 
in bankruptcy or similar order, a non-performing forbearance measure is applied 
towards the borrower or there is an assessment that the borrower is unlikely to pay 
its obligations as agreed. When assessing whether a borrower is unlikely to pay its 
obligations, the Group considers both qualitative and quantitative factors. Such 
factors include but are not limited to the overdue status or non-payment on other 
obligations of the same borrower, expected non-performing forbearance measu-
res, expected bankruptcy and breaches of financial covenants. 

An instrument is no longer considered to be in default or credit-impaired when it 
no longer meets any of the default criteria for at least three consecutive months. 
Where a loan is in default due to a non-performing forbearance measure having 
been applied, longer probation periods are applied.

3.8.3 Determining a significant increase in credit risk since initial recognition
The Group assesses changes in credit risk using a combination of individual and 
collective information and reflects significant increases in credit risk at the indivi-
dual financial instrument level as far as possible. 

For financial instruments with an initial recognition date of 1 January 2018 or 
later, the primary indicator used to assess changes in credit risk is changes in the 
forward-looking lifetime probability of default since initial recognition, which incor-
porates the effects of past and current forecasted economic conditions. Changes 
in Swedbank internal credit ratings since initial recognition, where each rating cor-
responds to a 12-month probability of default, is used as a secondary indicator of 
significant increase in credit risk. 

The estimation of the forward-looking lifetime probabilities of default for initial 
recognition dates prior to the adoption of IFRS 9 would not have been possible 
without the use of hindsight and would have required undue cost and effort. 
Consequently, for those instruments with an initial recognition date prior to 1 Janu-
ary 2018, changes in Swedbank internal credit ratings since initial recognition is 
used as the primary indicator.

Qualitative indicators are also considered in the stage allocation assessment; 
namely, whether a borrower is monitored on the watch list or has been extended 
performing forbearance measures. Furthermore, a significant increase in credit 
risk is considered to have occurred for all financial instruments which are 30 days 
past due. 

The Group considers that certain financial instruments with low credit risk at the 
reporting date have not experienced a significant increase in credit risk. The Group 
applies this policy to financial instruments issued to sovereign and financial insti-
tutions only. 

A financial instrument is no longer considered to have experienced a significant 
increase in credit risk when all indicators are no longer breached.

3.8.4 Expected lifetime
The lifetime of a financial instrument is relevant for both the assessment of signifi-
cant increase in credit risk, which considers changes in the probability of default 
over the expected lifetime, and the measurement of lifetime expected credit los-
ses. The expected lifetime is generally limited by the maximum contractual period 
over which the Group is exposed to credit risk, even if a longer period is consistent 
with business practice. All contractual terms are considered when determining the 
expected lifetime, including prepayment options and extension and rollover 
options that are binding to the Group. For the mortgage portfolio, the Group uses a 
behavioural life model which predicts the likelihood that an exposure will still be 
open and not defaulted at any point during its remaining life (accounting for the 
probability of early repayment).

The only exception to this general principle applies for credit cards, where the 
expected lifetime is estimated beyond the contractual maturity. The expected life-
time is based on the period over which the Group is exposed to credit risk and 
where the credit losses would not be mitigated by risk management actions.  This 
so-called behavioural life is determined using product-specific historical data and 
ranges up to 10 years.
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3.8.5 Presentation of credit impairments
For financial assets measured at amortised cost, credit impairment provisions are 
presented in the balance sheet as a reduction of the gross carrying amount of the 
assets. For loan commitments and financial guarantee contracts, such provisions 
are presented as a provision within Other liabilities and provisions. Where a finan-
cial instrument includes both a loan and a loan commitment component, such as 
revolving credit facilities, the Group recognises the credit impairment provisions 
separately for the loan and the loan commitment components.

A write-off reduces the gross carrying amount of a financial asset. Credit impair-
ment losses and write-offs are presented as Credit impairments in the income sta-
tement.  Write-offs are recognised when the amount of loss is ultimately determi-
ned and represent the amount before the utilisation of any previous provisions. 
Any subsequent recoveries of write-offs or impairment provisions are recognised 
as gains within Credit impairment.

Critical accounting judgements and estimates – Credit impairments
The following judgement areas can have a significant impact on the level of credit 
impairment provisions: the determination of a significant increase in credit risk and 
the incorporation of forward-looking macroeconomic scenarios. Incorporating for-
ward-looking information requires significant judgement, both in terms of the sce-
narios to be applied and ensuring that only relevant forward-looking information is 
considered in the calculation of expected credit losses. 

There have been no significant changes to the methodologies applied during the 
reporting period. However, due to the geopolitical and economic uncertainties, 
post-model expert credit adjustments to the credit impairment provisions continue 
to be necessary. Details of these as well as an analysis of the sensitivity of credit 
impairment provisions in relation to significant increase in credit risk assumptions 
and in relation to the forward-looking macroeconomic scenarios are found in note 
G3 Risks section 3.1.4 Calculation of credit impairment provisions.

Significant credit-impaired exposures are those where the borrower’s or limit 
Group’s total Group credit limit is SEK 50m or more. The credit impairment provi-
sions for these exposures are established using the discounted expected cash 
flows and considering a minimum of two possible outcomes, of which at least one 
is a loss outcome. The estimation of future cash flows takes into account a range 
of relevant factors such as the amount and sources of cash flows, the level and 
quality of the borrower’s earnings, the realisable value of collateral, the Group’s 
position relative to other claimants, the likely cost and duration of the work-out 
process and current and future economic conditions. The amount and timing of 
future recoveries depend on the future performance of the borrower and the valua-
tion of collateral, both of which might be affected by future economic conditions; 
additionally, collateral may not be readily marketable. Judgements change as new 
information becomes available or as work-out strategies evolve, resulting in regu-
lar revisions to the credit impairment provisions.

3.9 Financial instruments - Hedge accounting
The Group applies different hedge accounting models depending on the purpose 
of the hedge: 
• Fair value hedge accounting
• Cash flow hedge accounting
• Hedging of net investments in foreign operations

The Group applies hedge accounting according to IFRS 9, except for fair value 
hedge accounting for portfolio hedges of interest rate risk where the Group applies 
the EU carve-out version of IAS 39 Financial Instruments: Recognition and Measu-
rement. Under the EU carve-out, fair value portfolio hedge accounting may be app-
lied to on demand deposits and hedge ineffectiveness for portfolio hedges is not 
recognised due to differences in expected versus actual repricing dates, given that 
only a portion of the portfolio is hedged. 

To apply hedge accounting, a hedge relationship must be formally identified and 
documented. For hedge relationships in accordance with IFRS 9, hedge effective-
ness is proved prospectively on designation and on an ongoing basis. There is an 
economic relationship between the hedged item and the hedging instrument, and 
the effect of credit risk does not dominate the value changes resulting from that 
relationship. Also, the hedge ratio is the same as that resulting from the quantity of 
both the hedged item and the hedging instrument actually used. 

For hedge relationships in accordance with IAS 39, hedge effectiveness in off-
setting changes in the fair value of the hedged risk must be measurable in a reli-
able way and is proved to be effective, both prospectively and retrospectively.

3.9.1 Fair value hedges
One-to-one hedges
Fair value hedge accounting is applied in certain cases when the interest rate 
exposure in a recognised financial asset or financial liability is hedged with deriva-
tives. The Group uses interest rate swaps to hedge debt securities in issue, senior 
non-preferred liabilities and subordinated liabilities.  Where hedge accounting is 
applied, the hedged risk in the individual hedged item is also measured at fair 
value. The fair value of the hedged risk for an individual financial liability is recogni-
sed on the same line in the balance sheet as the financial instrument. Both the 
change in the fair value of the derivative and the change in the fair value of the 
hedged risk are recognised in the income statement within Net gains and losses 
on financial items. Interest from the hedged item and the hedging instrument are 
recognised within Net interest income.

Portfolio hedges 
Portfolio fair value hedge accounting is applied where the interest rate exposure in 
loan portfolios and non-maturing deposits, consisting of on demand deposits, are 
hedged with derivatives. Where hedge accounting is applied, the hedged risk in the 
hedged portfolios is measured at fair value. The fair values of the hedged items 
are recognised on separate lines in the balance sheet: Value change of hedged 
assets in portfolio hedges of interest rate risk and Value changed of hedged liabili-
ties in portfolio hedges of interest rate risk, respectively. Both the fair value 
changes of the derivatives and the fair value changes of the hedged risk are reco-
gnised in the income statement within Net gains and losses on financial items. 
Interest from the hedged item and the hedging instrument are recognised within 
Net interest income.

3.9.2 Cash flow hedges
Derivative transactions are sometimes entered into to hedge the exposure to varia-
tions in future cash flows resulting from changes in exchange rates. The hedged 
items are aggregate exposures of foreign currency fixed rate debt securities in 
issue and interest rate swaps in the same foreign currency. The Group uses cross 
currency basis swaps as the hedging instruments and excludes the foreign cur-
rency basis spread component from the hedging relationship. These hedge rela-
tionships are recognised as cash flow hedges, whereby the effective portion of the 
change in fair value of the derivative hedging instrument is recognised directly in 
other comprehensive income. The changes in fair value of the cross currency 
basis swap are also recognised in other comprehensive income. However, the 
changes related to the effective portion of the hedge relationship and the foreign 
currency basis spread component are recognised separately in the cash flow 
hedge reserve and the foreign currency basis reserve, respectively. The amounts 
accumulated in the respective reserves are subsequently reclassified to profit or 
loss in the same periods that the hedged future cash flows or the foreign currency 
basis spread cash flows affect profit or loss. Hedges are ineffective to the extent 
that the cumulative change in fair value since hedge inception is larger for the 
designated portion of the hedging instrument than for the hedged item, measured 
using hypothetical derivatives. Any ineffective portion is recognised in the income 
statement within Net gains and losses on financial items.
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3.9.3 Hedging of net investments in foreign operations
Hedges of net investments in foreign operations are applied to protect the Group 
from translation differences that arise from the translation of operations in a func-
tional currency other than the presentation currency. Debt securities in issue deno-
minated in the foreign operation’s functional currency are used as hedging instru-
ments and they are translated at the closing date exchange rate. The portion of the 
exchange rate result from hedging instruments that are effective is recognised in 
other comprehensive income. Any ineffective portion is recognised in the income 
statement within Net gains and losses on financial items. When a foreign opera-
tion is divested, the gain or loss from the hedging instrument is reclassified from 
other comprehensive income and recognised in profit or loss.

3.10 Leases
A lease is an agreement which transfers the right to use an asset during a specific 
period, in exchange for compensation.

3.10.1 Lessee
Where the Group act as a lessee, right-of-use assets and lease liabilities are reco-
gnised on the balance sheet for the premise and IT agreements that have been 
assessed to be leases. The Group’s right-of-use assets are presented within Tan-
gible assets. Lease liabilities are presented within Other liabilities. Depreciation of 
right-of-use assets and interest expense related to lease liabilities are recognised 
in the income statement.  The Group applies the exemptions regarding short-term 
leases and leases for which the underlying asset is of low value. These lease pay-
ments are expensed linearly over the lease term and are recognised as Other gene-
ral administrative expenses. 

A lease liability is initially measured as the present value of lease payments that 
are not paid at the commencement date. Over time, the liability will increase with 
interest expense accruals and decrease with lease payments. The right-of-use 
asset is initially measured at cost, which is the same amount as the initial measu-
rement of the lease liability plus certain other costs, for example lease payments 
made at or before the commencement date. The right-of-use asset is subsequently 
depreciated over the lease term. Lease payments are discounted using the incre-
mental borrowing rate. 

After the commencement date, the carrying amount of a lease liability is remea-
sured to reflect any reassessment or modification of a lease agreement. The reme-
asurement of the lease liability is also recognised as an adjustment of the right-of-
use asset. Gains or losses relating to modifications that result in partial or full 
termination of a lease are recognised in the income statement within Other income 
and Other general administrative expenses, respectively.

3.10.2 Lessor
When acting as a lessor, all leases shall be classified as either an operating lease 
or a finance lease. In a finance lease, the economic risks and benefits associated 
with ownership of an asset are essentially transferred from the lessor to the les-
see. Operating leases are those where the lessor bears the economic risks and 
benefits.

The Group’s leasing operations as lessor, are classified as finance leases and 
recognised on the balance sheet as loan receivables within Loans to the public. 
The carrying amount corresponds to the net investment according to the lease 
contract and is calculated as the present value of future lease payments. Lease 
payments received are recognised in part in the income statement as interest 
income and in part in the balance sheet as instalments of the loan receivable, dist-
ributed such that that the finance income corresponds to a constant return on the 
net investment.

3.11 Intangible assets 
Intangible assets are identifiable, non-monetary assets without physical form and 
goodwill from business combinations. The assets are recognised in the balance 
sheet when they are under control of the Group and are expected to generate eco-
nomic benefits in the future. The Groups intangible assets mainly consists of inter-
nally developed software and goodwill from business combinations and are pre-
sented within intangible assets.

3.11.1 Goodwill
Goodwill acquired through a business combination is initially measured at cost 
and subsequently at cost less accumulated impairment. Goodwill is tested annu-
ally for impairment or more frequently if events or circumstances indicate a 
decrease in value. Goodwill is tested at least annually for impairment. Testing is 
conducted by calculating the recoverable amount i.e., the highest of value in use or 
the selling price less costs to sell. If the recoverable amount is lower than the car-
rying amount, the asset is reduced to its recoverable amount. Goodwill impairment 
does not affect either cash flows or the capital adequacy ratios, since goodwill is a 
deduction in the calculation of the capital base.

In order to test goodwill from business combinations for impairment, it is alloca-
ted upon acquisition to the cash generating unit or units that are expected to bene-
fit from the acquisition. A cash generating unit is the smallest identifiable group of 
assets that creates cash flows independently of other assets. Identified cash gene-
rating units correspond to the lowest level for which goodwill is monitored in the 
internal controls. A cash generating unit is not larger than an operating segment in 
the segment reporting. Impairment is determined and recognised when the recove-
rable amount of the cash generating unit to which the goodwill is allocated is lower 
than the carrying amount. Recognised impairment is not reversed.

Critical accounting judgements and estimates – Goodwill impairment testing
The executive management’s goodwill impairment tests are performed by calcula-
ting value in use. The calculation is based on estimated future cash flows from the 
cash generating unit to which the goodwill relates and has been allocated, as well 
as when the cash flows are expected to be received. The first three years’ cash 
flows are determined based on the executive management’s financial plans. Sub-
sequent years’ future cash flows require more subjective estimates of future 
growth, margins and profitability levels. The Group estimates perpetual cash flows, 
since all cash generating units are part of the Group’s home markets, which it has 
no intention of leaving. A discount rate is determined that reflects the time value of 
money as well as the risk that the asset is associated with. Different discount 
factors are used for different time periods. As far as possible, the discount rate 
and assumptions, or portions of the assumptions, are based on external sources. 
Nevertheless, a large part of the calculation is dependent on the executive mana-
gement’s own assumptions. The executive management considers the assump-
tions to be significant to the Group’s results and financial position. Changes in ass-
umptions are described in note G31 Intangible assets.

3.11.2 Internally developed software 
The development expenditure incurred in connection with new or existing internally 
developed software, is recognised in the balance sheet as an Intangible asset 
when the asset is controlled by the Group and is expected to generate economic 
benefits in the future and the cost can be calculated in a reliable way. In all other 
cases, development costs are expensed when they arise. This generally also inclu-
des development associated with cloud service agreements, where the Group 
accesses a supplier’s application, platform or infrastructure during an agreement 
period. 

Intangible assets are measured at cost less accumulated amortisation and any 
accumulated impairment. Internally developed software assets that are not yet 
available for use are tested annually for impairment and also if events or circum-
stances indicate a decrease in value. When assets are available for use, they are 
amortised linearly over the useful life of the software. Useful lives are reassessed 
annually and amended when needed.

3.11.3 Other intangible assets
Other intangible assets are initially measured at cost and subsequently at cost less 
accumulated amortisation and any accumulated impairment. The useful life is 
considered either finite or indefinite. Other intangible assets with a finite useful life 
are amortised over their useful life and tested for impairment when an impairment 
indication exists. Useful lives are reassessed annually and amended when needed.

3.12 Provisions and contingent liabilities
A provision is recognised in the balance sheet when the Group has a legal or 
constructive obligation arising from past events and it is probable that an outflow 
of resources will be required to settle the obligation. Additionally, a reliable estima-
tion of the amount must be made, and estimated outflows are calculated at pre-
sent value. Provisions are reassessed on each reporting date and adjusted when 
needed, so that they correspond to the current estimate of the value of the obliga-
tions.

In case it is not probable that an outflow of resources will occur, or the size of 
the obligation cannot be reliably calculated, the criteria for recognition in the 
balance sheet is not fulfilled. Instead, a contingent liability is disclosed as long as 
the probability of an outflow of resources are not deemed remote.

Critical accounting judgements and estimates - Provisions and  
contingent liabilities
The Group is subject to different authorities’ investigations regarding Swedbank’s 
historic anti- money laundering compliance. At year-end no amount has been reco-
gnised as a provision or has been reported as a contingent liability for potential 
fines. The outcomes of the ongoing investigations are still not known and it is not 
possible to reliably estimate potential fines. For more information, see note G52 
Assets pledged, contingent liabilities and commitments.
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3.13 Pensions 
The Group’s post-employment benefits, which consist of pension obligations, are 
classified as either defined contribution plans or defined benefit plans. In defined 
contribution plans, the Group pays contributions to separate entities and the risk of 
a change in value until the funds are paid out remains with the employee. Thus, the 
Group has no further obligations once the fees are paid. Other pension obligations 
are classified as defined benefit plans. 

Premiums for defined contribution plans are expensed when an employee has 
rendered services. For defined benefit plans, the present value of pension obliga-
tions is calculated and recognised as a pension provision or alternatively as a pen-
sion asset. Both legal and constructive obligations that arise as a result of informal 
practices are considered. The calculation is made according to the Projected Unit 
Credit Method and also includes payroll tax. As such, future benefits are attributed 
to periods of service. The fair value of the assets (plan assets) that are allocated 
to cover obligations is deducted from the provision. A pension asset is recognised 
if the fair value of the plan assets exceeds the value of the obligations. 

In the income statement, Staff costs are charged with the net of service costs, 
interest on obligations and the anticipated return on plan assets. The calculations 
are based on the Group’s actuarial assumptions i.e., the Group’s best estimate of 
future developments. The same interest rate is used to calculate both interest 
expense and interest income. If the actual outcome deviates or assumptions 
change, so-called actuarial gains and losses arise. The net of actuarial gains and 
losses is recognised as Remeasurements of defined benefit pension plans within 
other comprehensive income, where the difference between the actual return and 
estimated interest income on plan assets is also recognised.

Critical accounting judgements and estimates – Pensions
For pension provisions and pension assets for defined benefit obligations, the exe-
cutive management uses several actuarial assumptions to estimate future cash 
flows. The assumptions are assessed and updated, if necessary, at each reporting 
date. Important estimates are made regarding the final salary the employee has at 
the time of retirement, the size of the benefit when it relates to the income base 
amount and the payment period and economic life. Estimated future cash flows 
are projected at present value using an assumed discount rate. Changes in ass-
umptions are described in note G40 Pensions.

3.14 Insurance contracts
An insurance contract is defined as a contract where one party, the issuer, accepts 
a significant insurance risk by agreeing to compensate the policyholder if a speci-
fied uncertain future event, the insured event, adversely affects the policyholder. 
Insurance risk is defined as other risks than financial risks. The majority of con-
tracts issued by the Group’s insurance companies do not transfer significant insu-
rance risk, which is why the contracts are classified as investment contracts and 
reported as financial instruments.

On initial recognition, insurance contracts are recognised in the balance sheet at 
the total amount of discounted estimated future cash flows within contract boun-
daries, a risk adjustment for non-financial risks and the contractual service margin. 
Future cash flows include premiums as well as claims, claim and policy adminis-
trations costs and other overhead costs necessary for the fulfilment of an insu-
rance contract. The future estimated cash flows, together with the risk adjustment 
for non-financial risk, constitute the fulfilment cash flows. The contractual service 
margin represents unearned profits that will be recognised as insurance contract 
services are provided in the future. If the contractual service margin is a loss, 
so-called onerous contracts, the loss is recognised immediately in the income sta-
tement.

Subsequently, an insurance provision is recognised in the balance sheet as the 
sum of the liability of the remaining coverage and liability of incurred claims. The 
liability for remaining coverage includes fulfilment cash flows relating to future ser-
vices as well as the portion of the contractual service margin that has not yet been 
recognised as revenue. The liability for incurred claims represents fulfilment cash 
flows related to past services.

The contractual service margin includes accreted interest and any direct partici-
pating feature in underlying assets’ changes in fair value, adjusted for changes in 
the fulfilment cash flow relating to future services and adjusted for amounts reco-
gnised as insurance revenue because of the transfer of insurance contract servi-
ces during the period.

The premium allocation approach is a measurement simplification that is used 
when the insurance coverage period is one year or less. In principle, the simplifica-
tion means that the premiums are recognised as insurance revenue evenly over 
the insurance coverage period instead of recognising a contractual service margin 
as above. Insurance acquisition cash flows for the insurance contracts are reco-
gnised as an expense when they incur. 

In the income statement, the line Net insurance is reported, which is a summa-
tion of Insurance result, containing Insurance revenue, Insurance expenses, Insu-
rance finance income or expenses, result from reinsurance contracts held and 
Investment return from financial assets backing insurance contracts with partici-
pating features.

Insurance revenue represents the reduction in the carrying amount of the liability 
for remaining coverage due to services provided during the period, including relea-
sed contractual service margin. Insurance service expenses represent the increase 
in the carrying amount of the liability for incurred claims because of incurred 
claims and expenses in the period and any losses for onerous contracts. Effects of 
the time value of money and financial risks are reported as insurance finance 
income or expenses.

Critical accounting judgements and estimates – Insurance contracts
The executive management judges whether an insurance contract transfers signifi-
cant insurance risk and shall be recognised as an insurance or an investment con-
tract. As of 31 December 2023, the recognised amount for investment contracts 
amounted to SEK 320bn (269), which mainly consists of unit-linked contracts. 
Even if part of the carrying amount were to be reclassified and presented as insu-
rance provisions, it is the executive management’s judgement that there would not 
be a significant effect on the Group’s financial position or results due to short con-
tract boundaries. The contracts refer to long-term savings but are assessed in the 
accounting to have short contract boundaries due to that, in principle, they can be 
continuously price adjusted.

3.15 Net interest income
Interest income and interest expense on financial instruments are recognised in 
Net interest income using the effective interest method and, in some cases, using 
a method that gives a reasonable approximation of the effective interest method. 
The effective interest rate is the rate that discounts future cash flows to the gross 
carrying amount of a financial asset or to the amortised cost of a financial liability. 
The calculation includes transaction costs, premiums or discounts and fees paid 
or received that are an integral part of the return.

Interest income on financial assets at amortised cost in stage 1 and stage 2 is 
calculated by applying the effective interest rate to the gross carrying amount. 
Interest income on financial assets at amortised cost in stage 3 is calculated by 
applying the effective interest rate to the amortised cost, which is the gross carry-
ing amount less credit impairment provisions. Interest expense is calculated by 
applying the effective interest rate to the amortised cost of financial liabilities.

Net interest income includes the interest component for derivatives designated 
in hedge accounting and the interest component for derivatives used in economic 
hedges. In both cases, the derivatives hedge items that are accounted for in net 
interest income. In addition, deposit guarantee fees are reported in interest expen-
ses.

3.15.1 Presentation
Interest income and interest expense from financial instruments which are held for 
trading purposes, as well as related interest within the Corporates and Institutions 
operating segment, are transferred from Net interest income to Net gains and los-
ses on financial items to better reflect the nature of the business.

Other interest income includes interest income from assets measured at fair 
value.
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3.16 Net commission income
Revenue from contracts with customers consists of service-related fees and is 
reported as Commission income. Revenue is recognised when a performance obli-
gation is satisfied, which is when control of the service is transferred to the custo-
mer. The total consideration received is allocated to each performance obligation, 
depending on whether they are satisfied either over time or at a point in time. 

Commission income for asset management and custody services is generally 
recognised as revenue over time, as services are performed. Where fees are vari-
able, i.e. performance-based fees, revenue is recognised when it is highly probable 
that a significant reversal in the amount will not occur. Payment commissions and 
card fees are generally recognised when the services are provided, at a point in 
time. Fees related to service concepts are recognised over the period when the 
services are provided. Lending fees that are not an integral part of the effective 
interest rate are recognised as commission income. Lending and deposits fees are 
recognised both over time and at a point in time, depending on when the perfor-
mance obligation is satisfied.

Expenses for bought service directly attributable to generating commission 
income for service provided are reported as commission expense.

3.17 Other income
Income related to IT and other services mainly provided to the Saving banks are 
included in Other income. Fees received in connection with these services are 
accounted for as revenue from contracts with customers, consistent with Net 
commission income as presented in section 3.16. The revenues regarding IT-servi-
ces are typically recognised over time. Revenues for other services are recognised 
both over time and at a point in time, depending on when the performance obliga-
tion is satisfied.

3.18 Share-based payment 
Since the Group receives services from its employees and assumes an obligation 
to settle the transactions with equity instruments, this is recognised as share-ba-
sed payment. The fair value of the services that entitle the employees to an allot-
ment of equity instruments is expensed at the time the services are rendered and, 
at the same time, a corresponding increase in equity is recognised as Retained 
earnings.

For share-based payment to employees settled with equity instruments, the ser-
vices rendered are measured with reference to the fair value of the granted equity 
instruments. The fair value of the equity instruments is calculated as per the grant 
date for accounting purposes i.e., the measurement date. The measurement date 
refers to the date when a contract was entered into, and the parties agreed on the 
terms of the share-based payment. On the grant date, the employees are granted 
rights to share-based payment. Since the granted equity instruments are not 
vested until the employees have fulfilled a period of service, it is assumed that the 
services are rendered during the vesting period. This means that the cost and cor-
responding increase in equity are recognised over the entire vesting period.  
Non-market based vesting terms, such as a requirement that a person remains 
employed, are considered in the assumption of how many equity instruments are 
expected to be vested. At the end of each report period the Group reassesses its 
judgements of how many shares it expects to be vested based on the non-market 
based vesting terms. Any deviation from the original judgement is recognised in 
profit or loss and a corresponding adjustment is recognised in Retained earnings 
within equity. Related social insurance charges are recognised as cash-settled 
share-based payment i.e., as a cost during the corresponding period but based on 
the fair value that at any given time serves as the basis for a payment of social 
insurance charges.

3.19 Impairment
For assets that are not tested for impairment according to standards with specific 
impairment rules, the Group periodically determines whether there are indications 
of diminished value. If such indications exist, the asset is tested for impairment by 
estimating its recoverable amount. An asset’s recoverable amount is the higher of 
its selling price less costs to sell and its value in use. If the carrying amount 
exceeds the recoverable amount, the asset is reduced to its recoverable amount. 
When estimating value in use, estimated future cash flows are discounted using a 
discount rate before tax that includes the market’s estimate of the time value of 
money and other risks associated with the specific asset. 

An assessment is also made on each reporting date whether there are indica-
tions that the need for previous impairments has decreased or no longer exists. If 
such indications exist, the recoverable amount is determined. Previous impairment 
losses are reversed only if there were changes in the estimates made when the 
impairment was recognised. Impairments are recognised separately in the income 
statement for tangible or intangible assets.

3.20 Tax
Current tax assets and tax liabilities for current and previous periods are measured 
at the amount expected to be obtained from or paid to tax authorities. Deferred 
taxes refer to tax on differences between the carrying amount and the tax base, 
which in the future serves as the basis for current tax. 

Deferred tax liabilities are the tax attributable to taxable temporary differences 
and are expected to be paid in the future. Deferred tax liabilities are recognised on 
all taxable temporary differences, with the exception of the portion of tax liabilities 
attributable to the initial recognition of goodwill or to certain taxable differences 
owing to holdings in subsidiaries. Deferred tax assets represent a reduction in the 
future tax attributable to deductible temporary differences, tax loss carry-forwards 
or other future taxable deductions. Deferred tax assets are tested on each closing 
date and recognised to the extent it is likely on each closing date that they can be 
utilised. As a result, a previously unrecognised deferred tax asset is recognised 
when it is considered likely that a sufficient surplus will be available in the future. 
Tax rates which have been enacted or substantively enacted as of the reporting 
date are used in the calculations. 

The Group’s deferred tax assets and tax liabilities are calculated at nominal 
value using each country’s tax rate in effect in subsequent years. The calculation 
does not include the OECD potential global minimum tax rate. Deferred tax assets 
are netted against deferred tax liabilities for Group entities that have the right to 
offset. 

All current and deferred taxes are recognised in the income statement as Tax 
expense, except for tax attributable to items that are recognised directly in other 
comprehensive income or equity.

Critical accounting judgements and estimates – Tax
For the Estonian Group entity, Swedbank AS, income taxation is triggered when 
dividends are paid. The Parent company controls the dividends. For the part where 
there is no intention within the foreseeable future to distribute dividends from the 
subsidiary’s accumulated earnings before 2017 no deferred tax is reported. For 
more information see note G19.

4. New standards and interpretations 
4.1 Standards issued but not yet adopted
The International Accounting Standards Board (IASB) and IFRS Interpretations 
Committee (IFRIC) have issued standards, amendments to standards and interpre-
tations that apply in or after 2024. The IASB permits earlier application. For Swed-
bank to apply them also requires that they have been approved by the EU if the 
amendments are not consistent with previous IFRS rules. No new or amended 
IFRSs, interpretations and Swedish regulations issued and not yet adopted are 
expected to have a significant impact on the Group’s financial position, results, 
cash flows or disclosures.
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G3 Risks

Swedbank defines risk as a potential negative impact on the value of the Group 
that may arise from current internal processes or from internal or external future 
events. The concept of risk combines the probability of an event occurring with  
the impact that the event would have on profit and loss, equity and the value of  
the Group.

The Board is responsible for ensuring that a group-wide risk management 
frame work is established. Risk management framework includes the processes 
which ensure that the Group identifies, assesses and measures where applicable, 
manages, monitors and reports on risk. 

Through the Policy on Enterprise Risk Management (ERM Policy) the Board 
 defines and communicates the Group’s risk strategy and risk appetite as well as 
provides the foundation of a sound risk culture and risk awareness throughout  
the organisation. 

The Board sets risk appetite statements for the main risk types defined in the 
Group’s Risk taxonomy to ensure that the risk exposure is maintained on a low 
level also in the long term perspective. The risk appetites shall limit Swedbank’s 
risk-taking and ensure minimum capital and liquidity levels are kept. The risk appe-
tites are expressed qualitatively and, where applicable, quantitatively in the Risk 
Appetite Statement Policy. The Group´s risk appetite is implemented by the CEO 
through internal rules and a risk limit framework. The framework consists of limits 
decided on CEO level, executive management level and, where applicable, lower 
management level and Subsidiaries, as well as key risk indicators (KRIs) where 
required from a risk perspective. Limits and KRIs are tools for monitoring and 
 controlling risk exposure, risk concentration and elevation of risk. Combined,  
their purpose is to ensure that the risks stay within the risk appetite.

The capital adequacy assessment process evaluates capital needs based on 
Swedbank’s aggregate risk level, goals and business strategy. The aim is to ensure 
both the efficient use of capital and at the same time, even under adverse market 
conditions, that Swedbank meets legal minimum capital requirements, maintains 
access to both domestic and international capital markets and ability to support 
their customers.

External risks and other factors that affect risk
In order to manage risks in a proactive manner Swedbank monitors the develop-
ment closely within several areas, focusing on:

Geopolitical situation
The geopolitical situation in 2023 was marked by heightened tensions due to signi-
ficant global events. The war following Russia’s extended invasion of Ukraine in 
February 2022 continued to affect geopolitics and has had substantial macroeco-
nomic effects worldwide. This event led to an increase in e.g., IT attacks towards 
the financial industry. Geopolitical tensions escalated further with Hamas’s attack 
on Israel in October 2023, adding another layer of uncertainty to the global eco-
nomy. Despite these challenges, Swedbank’s capacity to manage cyber risks 
remained satisfactory and Swedbank was able to navigate through these geopoliti-
cal tensions while maintaining its operations and services.

Global inflation 
In 2023, the global economy navigated through a period of high inflation, which 
began to decrease later in the year. The inflation was initially driven by factors 
such as fiscal and monetary reactions to the pandemic, supply shortages, and  
high oil and food prices due to the Russian invasion of Ukraine. Despite these 
 challenges, Swedbank successfully managed its risks, maintaining a stable credit 
portfolio with high credit quality throughout the year. 

The value of the Swedish krona weakened during the year 
The value of the Swedish krona (SEK) has depreciated against several currencies 
during the year. Partially, this can be attributed to the rapid interest rate hikes 
made by the Federal Reserve during, which have increased interest globally more 
than in Sweden and thus weakened the SEK. Sweden has also maintained a lower 
central bank interest rate compared to several major economies for an extended 
period, which has led to a gradual weakening of the currency. Additionally, SEK is 
considered a more risky currency among G-10 currencies, such that Russia’s inva-
sion of Ukraine, high inflation, and financial market uncertainty have contributed 
to the krona’s decline.

Climate change
Climate change remained a critical issue in 2023, with the year witnessing an 
increase in extreme weather events, particularly heat waves and droughts across 
the European continent. The Intergovernmental Panel on Climate Change (IPCC) 
also released its Sixth Assessment Report, which reiterated that humans are 
responsible for all global heating over the past 200 years, leading to a current tem-
perature rise of 1.1°C above pre-industrial levels. This rise in temperature has led 

to more frequent and hazardous weather events, but the report also emphasized 
that the 1.5°C limit is still achievable. The ongoing transformation towards clima-
te-neutral and sustainable societies has presented both new opportunities and 
risks such that the financial industry is currently undergoing an adaptation in risk 
strategies to handle these new challenges effectively.

The development of credit risk
The year was characterized by high global inflation which gradually decreased, 
at the same time as increasing interest rates had a negative impact on indebted 
house holds and companies. The geopolitical tensions, the economic uncertainty 
and the weak macroeconomic outlook had a negative impact on market sentiment 
and household confidence. Sectors impacted the most were mainly consumer- 
related sectors, such as housing construction and retail due to lower households’ 
demand. Other sectors experienced high demand on goods and services which, 
among other things, resulted in a good demand for labour. However, high interest 
rates and increasing costs contributed to increasing number of bankruptcies in 
Sweden. The number of bankruptcies increased also slightly in Estonia, whereas 
bankruptcies in Lithuania and Latvia decreased during the year.

Commercial real estate prices in Sweden experienced a decline after a longer 
period of growth which caused concerns for the Swedish real estate market. To 
secure low risk in Swedbank’s lending, Swedbank analyses the borrower’s long-
term repayment capacity in the lending process and attaches great importance 
to stable cash flows even in downturns and higher interest rates. Prices on private 
residential properties in Sweden were largely unchanged, although on a lower level 
compared to the peak levels in the beginning of 2022. Private residential property 
prices increased somewhat in Estonia and Lithuania and were almost unchanged 
in Latvia.

Credit quality indicators such as the share of loans with late payments remained 
on low levels, even though they rose slightly during the year. Forborne loans increa-
sed somewhat after more applications for mortgage amortisation deferrals were 
granted in Sweden. Despite the weaker economy, write-offs were low and the 
 credit quality of Swedbank’s lending remained on a high and stable level.

Challenges and risk in digitalization 
Swedbank is a full-service bank operating in four home markets. Our customers 
expect to meet us in a secure, convenient and continuously accessible way no 
matter where they choose to meet us. This requires Swedbank to achieve and 
maintain an effective, stable and resilient IT-environment, including outsourced 
services.

Information security threats, including cyber risk and external fraud risk are 
increasing in line with increased digitalization efforts, which requires new ways of 
protection for Swedbank and our customers. IT and information security risks are 
therefore identified and addressed in all types of development, procurement and 
change management.

The risk of fraud posed by organised crime remains elevated has continued to 
increase in 2023. Swedbank is investing in and improving its ongoing resilience 
and capacity to detect, prevent, and investigate these crimes. To reduce the risk, 
Swedbank has also strengthened its ongoing monitoring to identify fraudulent 
transactions, which has also yielded positive results. Swedbank has participated in 
the Bank Association’s campaign to raise awareness of the risk of fraud and also 
launched a range of its own information campaigns in our own channels.

Anti-money laundering and Counter Terrorist financing (AML/CTF)
Swedbank is a full-service retail bank offering a wide range of products and servi-
ces to a large number of private and corporate customers. Swedbanks business 
model means that the Group and its customers are exposed to risks in relation to 
Money Laundering and Terrorist Financing (ML/TF) schemes.

The Swedish and Estonian financial supervisory authorities concluded their 
investigations of Swedbank in March 2020. The investigations showed that 
 Swedbank had deficiencies in its internal governance and controls related to the 
prevention of money laundering. To remediate the deficiencies and strengthen 
Swedbank´s capability to identify and control risks related to money laundering, 
Swedbank initiated a number of strategic programs, with the target to be in the 
forefront in combatting financial crime. The programs have to a large extent clo-
sed the identified deficiencies and consequently the remediating parts of the AML/
CTF program was closed January 2023. Swedbank is now focusing on reaching 
further maturity in all processes and to reach the target ambition to be in the fore-
front in the fight against financial crime where continuous improvements are part 
of daily operations and development agendas. Swedbank has since 2020 engaged 
external expertise to perform a yearly assessment of Swedbank´s AML/CTF pro-
gress to reach Swedbank´s target ambitions. The most recent assessment in 2023 
demonstrated continued progress according to plan. 
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Swedbank continues to concentrate the Group´s resources for technologies, 
investigations and competences connected to the prevention of financial crime. 
Swedbank is also investing heavily in additional resources and infrastructure regar-
ding know your customer (KYC), customer risk classification, transaction monito-
ring and reporting. In addition, Swedbank has continued the work to enhance its 
AML/CTF framework, risk appetite and key metrics to ensure a proactive risk over-
sight and to ensure robustness and consistency in the AML/CTF work across the 
Group. Swedbank is also committed to foster a good compliance culture and 
 raising awareness with consistent trainings of all personnel.

Financial Sanctions risk
Extensive sanctions from multiple regimes, both financial and sectorial, have pre-
viously been imposed on the Russian Federation and Belarus following Russia´s 
extended invasion of Ukraine and has expanded. Swedbank continues to allocate 
relevant resources and competence to mitigate and control the increased risk as 
well as to apply and deliver on proactive decisions aligned with Swedbank´s risk 
appetite. 

Other Compliance risks 
The risk level related to Market Conduct risk (within Conduct risk) is elevated. 
Risk-mitigating activities are ongoing. 

Other factors
Tax 
The tax area is complex and leaves room for judgement. Practices and interpreta-
tions of applicable laws are often changed, sometimes retroactively. In the event 
that the tax authorities and, where appropriate, the tax courts decide on a different 
interpretation than what Swedbank initially made, then it could impact the Group’s 
operations, results and financial position. 

The Swedish law of minimum tax, the implementation of the OECD’s global mini-
mum tax, enters in to effect on January 1st 2024. According to the law, the 
Swedish parent is liable for a top-up tax on domestic and foreign subsidiaries’ pro-
fits effectively taxed below 15 percent. Swedbank’s current assessment is that the 
legislation would only in exceptional cases, in individual years, lead to such a 
top-up tax for the Group. As the domestic adoption of the minimum tax was done 
under great haste, which can lead to future amendments of the legislation, the ulti-
mate effect on the Group cannot be fully assessed. 

Swedbank’s risk taxonomy
Swedbank has a Group risk taxonomy, which is a system for organising risks  
into groups based on common characteristics of risks. The categories in the risk 
taxonomy are called risk types.

Risk Types Descriptions

Credit risk (3.1) The risk that a counterparty fails to meet its obligations to the 
Group and the risk that the pledged collateral does not cover 
the claims. 

Liquidity risk (3.2) The risk of not being able to meet payment obligations when 
they fall due without incurring considerable additional costs 
for obtaining funds or losses due to asset fire-sales. 

Market risk (3.3) The risk to value, earnings, capital or exposure arising from 
movements of risk factors in financial markets. Value covers 
both economic value and accounting value and includes valu-
ation adjustments such as CVA (Credit Valuation Adjustment) 
and DVA (Debit Valuation Adjustment).

Operational risk 
(3.4)

The risk of losses, business process disruption and negative 
reputational impact resulting from inadequate or failed inter-
nal processes, people and systems, or from external events. 

Risk in the 
 Insurance 
 Business (3.5)

Risk in the insurance business is defined as insurance under-
writing risk, market risk, credit risk, and liquidity risk in respect 
of the wholly owned insurance companies in the Group. 

ESG risk (3.6) ESG Risk is the risk of any current or prospective negative 
impact on the Group stemming from Environmental, Social 
or Governance (“ESG”) factors. The impact can be indirect 
through the Group´s counterparties and invested assets, 
or direct on the Group.1

Other risk types 
(3.7)

Other risk types within Swedbank’s risk taxonomy are 
Capital risk, Strategic risk, Regulatory Compliance risk, 
 Conduct risk and Financial Crime risk.

 
1)  ESG Risk impacts several other Risk Types, primarily Compliance, Credit,  

Operational and Strategic Risks.

3.1 Credit risk

3.1.1 Definition
Credit risk is the risk that a counterparty fails to meet its contractual obligations 
to the Group and the risk that the pledged collateral does not cover the claims. 

3.1.2 Risk management
A central principle for Swedbank’s lending is that each of the Group’s business 
units have full responsibility for their credit risks, that credit decisions adhere to 
the credit process and are made in accordance with applicable regulations, and 
that these decisions are in line with Swedbank’s business and credit strategies. 
Depending on the size and nature of each credit, a lending decision can be made, 
for example, by an officer with help from system support or by a credit committee. 
The business unit has full liability regardless of who makes the ultimate decision, 
including responsibility for internal credit control. The duality principle serves as 
guidance for credit management throughout the Group. The principle is reflected in 
the credit organisation, in decision-making bodies and in the credit process. Each 
business unit is responsible for ensuring that internal controls are integrated in the 
relevant parts of the credit process.

The credit process comprises operating and decision-making processes for 
 lending, credit monitoring, and quantification of credit risk. The decision to grant 
credit requires that the borrower, on good grounds, is expected to fulfil its commit-
ment towards the Group. Moreover, the Group strives to obtain relevant collaterals. 
Sound, robust and balanced lending requires that each transaction is viewed in 
relation to relevant external factors, taking into account what the Group and the 
market know about anticipated local, regional and global changes and developme-
nts which could impact the transaction and its risks. Sustainability, including 
environmental considerations, social responsibility and business ethics are impor-
tant factors that are considered in the credit process.

A sustainability analysis is done in the credit processes for corporates. The ana-
lysis is an integrated part of the credit analysis and aims at evaluating how susta-
nibility related risks could impact for example the borrower’s profitability, repay-
ment capacity and the value of the collateral. The borrowers, and by extension 
Swedbank’s reputational risk is also considered in the analysis. The sustainability 
analysis is mandatory for all customers in the exposure class Corporate where the 
total group credit limit exceeds SEK 8m in Sweden, and EUR 0.8m in the Baltic 
countries after deducting credits collateralised by residential housing. 

Risk classification is a central part of the credit process. The risk class is asses-
sed and assigned as part of each credit decision. The risk class also affects the 
scope of the analysis, and documentation, and how customers are monitored. In 
this way, low-risk transactions can be approved through a simpler and faster credit 
process. All credit exposures are systematically assessed on a continuous basis 
for early identification of significant increase in credit risk. Exposures with elevated 
risk, and larger exposures to customers, financial institutions and sovereigns are 
also reviewed at least once a year. This is done to ensure a comprehensive 
assessment of the borrower’s financial situation and forward-looking creditworthi-
ness, review and establishment of risk class, and assessment of long-term rela-
tionship with the borrower.

The Group Risk organisation is responsible for independent monitoring and con-
trol of credit risk management, including the credit process, risk limits and the risk 
classification system. The risk organisation regularly reviews and assesses the 
aggregate credit portfolio’s risk level and risk development. Stress tests are perfor-
med regularly, e.g., as a part of the annual Internal Capital Adequacy Assessment 
Process (ICAAP). Risk concentrations and increased risks in different segments as 
well as in large individual exposures are thoroughly monitored. Specific analyses 
and stress tests of certain segments or sub portfolios are performed as required. 
Climate risks in different sectors are regularly identified and analysed by Swed-
bank. These analyses are incorporated in business plans and credit strategies 
where the climate perspective is integrated when both transition risks and physical 
risks are taken into account. 

3.1.3 Risk measurement 
Swedbank’s internal risk classification system is the basis for, among other things:
• Risk assessment and credit decisions
• Calculating capital requirements and capital allocation
• Calculating risk-adjusted returns
• Credit impairment provisions
• Monitoring and managing credit risks
•  Reporting credit risks to for example the Board, CEO and Group Executive 

 Management
• Developing credit strategies and associated risk management activities.
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The most important risk parameters for calculating regulatory capital requirements 
for credit exposures are:

Probability of Default (PD) – the probability that a counterparty or contract will 
have a payment default within a twelve-month period,

Loss Given Default (LGD) – the proportion of the credit exposure that is expected 
to be lost in the event of default, and

Exposure at Default (EAD) – the credit exposure the Group is estimated to have 
when a counterparty has defaulted.

Swedbank’s internal risk classification system is approved by the Swedish Finan-
cial Supervisory Authority, and Swedbank is permitted to apply the IRB approach to 
calculate a major part of the capital requirement for credit risks. Swedbank uses 
several different risk classification models for different subsegments of the credit 
portfolio. There are primarily two types of models. One type is based on statistical 
methods, requiring access to a large amount of information on counterparties and 
sufficient information regarding counterparties that have entered default. The 
other type is based on expert opinions and is used in cases where statistical 
methods are not applicable. Many of the models are a combination of those two 
types. The models are validated when new models are introduced and when major 
changes are made, as well as on a periodic basis, at least annually. The validation 
is designed to ensure that each model measures risk in a satisfactory manner. In 
addition, the models are evaluated to ensure that they work well in daily credit 
 operations.

In the financial statements, expected credit losses are calculated in accordance 
with International Financial Reporting Standard (IFRS 9), which is described below 
in section 3.1.4. The main differences between the expected loss calculation for 
regulatory capital requirements (Basel regulatory framework) and the measure-
ment of expected credit losses according to the accounting are summarised in the 
table in section 3.1.5 “IFRS 9 vs Regulatory capital framework”.

3.1.4 Calculation of credit impairment provisions 
Provisioning of expected credit losses
The Group measures credit impairment provisions using an expected credit loss 
approach. Expected credit losses are measured based on the stage to which the 
individual asset is allocated at each reporting date. For financial assets with no 
significant increase in credit risk since initial recognition (Stage 1), impairment 
 provisions reflect 12-month expected credit losses.

For financial assets with a significant increase in credit risk (Stage 2) and those 
which are credit impaired (Stage 3), impairment provisions reflect lifetime expec-
ted credit losses. Such measurements are estimated using internally developed 
statistical models or individual assessments of expected contractual cash flows, 
both of which involve a high degree of management judgement. The portfolios for 
estimating expected credit losses are determined according to the same segmen-
tation that is applied for regulatory purposes, with shared risk characteristics.  
This is based on homogeneous subsegments of the total credit portfolio, such 
as obligor type, country, business area, or product group.

The key inputs used in the quantitative models are Probability of Default, Loss 
Given Default, Exposure At Default and expected lifetime. Expected credit losses 
reflect both historical data and probability weighted forward-looking scenarios.

Probability of Default (PD)
The 12-months and lifetime PDs of a financial instrument represent the probability 
of a default occurring over the next twelve months and over its expected lifetime 
respectively, based on conditions existing at the balance sheet date and future 
economic conditions that affect credit risk.

Internal risk rating grades based on IRB PD models are inputs to the IFRS 9 PD 
models and historic default rates are used to generate the PD term structure cove-
ring the lifetime of financial assets. The developed PD models are segmented 
based on shared risk characteristics such as type of borrower, country, product 
group and industry segment, and are used to derive both the 12-months and life-
time PDs. Segment and country specific credit cycle indexes are forecasted given 
different macroeconomic scenarios.

For each scenario, PD term structures are adjusted based on the correlation 
to the forecasted credit cycle indices, to obtain forward-looking point-in-time PD 
estimates. Consequently, a worsening of an economic outlook or an increase in 

the probability of the downside scenario occurring results in higher 12-months and 
lifetime PDs, thus increasing the estimated expected credit losses as well as the 
number of loans migrating from Stage 1 to Stage 2.

Loss Given Default (LGD)
LGD represents an estimate of the loss arising on default, taking into account the 
probability and the expected value of future recoveries including realization of col-
lateral, the length of the recovery period and the time value of money. LGD estima-
tes are based on historical loss data segmented by geography, type of collateral, 
type of borrower, and product information. Forward-looking information is reflec-
ted in the LGD estimates by using forecasted collateral value indexes for each 
macroeconomic scenario to adjust future loan-to-value and recovery rates. An eco-
nomic outlook with deteriorating collateral values decreases recovery rates and 
increases loan-to-value, and therefore increases LGD and expected credit losses.

 
Exposure At Default (EAD)
The EAD represents an estimated exposure at a future default date, considering 
expected changes in the exposure after the reporting date. The Group’s modelling 
approach for EAD reflects current contractual terms of principal and interest pay-
ments, contractual maturity date and expected utilisation of undrawn limits on 
revolving facilities and irrevocable off-balance sheet commitments.

Expected lifetime
The Group measures expected credit losses considering the risk of default over 
the expected life. The expected lifetime is generally limited by the maximum 
 contractual period over which the Group is exposed to credit risk, even if a longer 
period is consistent with business practice. All contractual terms are considered 
when determining the expected lifetime, including prepayment options and exten-
sion and rollover options that are binding to the Group. For the mortgage portfolio, 
the Group uses a behavioral life model which predicts the likelihood that an expo-
sure will still be open and not defaulted at any point during its remaining life 
(accounting for the probability of early repayment). 

For credit cards, the expected behavioral life, is determined using product 
 specific historical data and ranges up to ten years.

Determination of significant increase in credit risk
The Group uses both quantitative and qualitative indicators for assessing a signifi-
cant increase in credit risk. The criteria are disclosed in note G2 Accounting Poli-
cies section 3.8.3 Determining a significant increase in credit risk since initial 
recognition. The tables below show the quantitative thresholds, namely:
•  Changes in the 12-months PD and internal risk rating grades, which have been 

applied for the portfolio of loans originated before 1 January 2018.  
For instance, for exposures originated with a risk grade between 0 and 5, a 
downgrade by 1 grade from initial recognition is assessed as a significant change 
in credit risk. Alternatively, for exposures originated with a risk grade between 18 
and 21, a downgrade by 5 to 8 grades from initial recognition is considered signi-
ficant.

•  Changes in the lifetime PD, which have been applied for the portfolio of loans ori-
ginated on or after 1 January 2018. 
For instance, for exposures originated with a risk grade between 0 and 5, a 50 per 
cent increase in the lifetime PD from initial recognition is assessed as a signifi-
cant change in credit risk. Alternatively, for exposures originated with a risk grade 
between 18 and 21, an increase of 200-300 per cent from initial recognition is 
considered significant except for Swedish mortgages where an absolute 
12-month PD threshold is also applied. 

These thresholds reflect a lower sensitivity to change in the low risk end of the risk 
scale and a higher sensitivity to change in the high-risk end of the scale.The Group 
has performed a sensitivity analysis on how credit impairment provisions would 
change if the thresholds applied were increased or decreased. A lower threshold 
would increase the number of loans that have migrated from Stage 1 to Stage 2 
and, also increase the estimated credit impairment provisions. A higher threshold 
would have the opposite effect. 

The tables below disclose the impacts of this sensitivity analysis on the year 
end credit impairment provisions. 
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Significant increase in credit risk – financial instruments with initial recognition before 1 January 2018      
2023 2022

Impairment provision  
impact of

Impairment provision 
impact of

Internal  
risk grade  
at initial 
recognition

12-month PD  
band at initial  
recognition, %

Threshold, 
rating down
grade1, 2, 3

Increase in 
threshold by  

1 grade, %

Decrease in 
threshold by  

1 grade, %

Recognised  
credit impairment 

provisions

Share of total 
portfolio in terms 
of gross carrying 

amount, %

Increase in 
threshold by 

1 grade, %

Decrease in 
threshold by 

1 grade, %

Recognised  
credit impairment 

provisions

Share of total 
portfolio in terms 
of gross carrying 

amount, %

18–21 <0.1 5–8 grades –4.8 3.6 119 11 –5.6 5.4 60 12
13–17 0.1–0.5 3–7 grades –3.9 8.3 314 11 –5.7 7.4 277 12
9–12 >0.5–2.0 1–5 grades –10.2 11.2 250 4 –12.9 13.4 216 5
6–8 >2.0–5.7 1–3 grades –8.3 3.7 95 1 –6.1 5.1 100 2
0–5 >5.7–99.9 1 grade –2.5 0.0 44 0 –1.2 0.0 72 1

–6.4 7.6 822 28 –7.6 8.1 726 31
Post model expert credit adjustment4 195 401

Sovereigns and financial institutions with low credit risk 12 0 3 1
Stage 3 financial instruments 739 0 653 0

Total5 1 768 29 1 783 33

1) Downgrade by 2 grades corresponds to approximately 100 per cent increase in 12-months PD.
2) Thresholds vary within given ranges depending on the borrower's geography, segment and internal risk grade. 
3) The threshold used in the sensitivity analysis is floored to 1 grade.
4) Represents post-model expert credit adjustments for Stage 1 and Stage 2.
5) Of which provisions for off-balance exposures are SEK 204m (217).

Significant increase in credit risk – financial instruments with initial recognition on or after 1 January 2018     
2023 2022

Impairment provision impact of Impairment provision impact of

Internal risk grade 
at initial 
recognition

Threshold, 
increase in  
lifetime PD1, %

Increase in  
threshold by 

100%, %

Decrease  
in threshold  

by 50%, %

Recognised  
credit impairment 

provisions

Share of total 
portfolio in terms 
of gross carrying 

amount, %

Increase in  
threshold by 

100%, %

Decrease in 
threshold by 50%, 

%

Recognised  
credit impairment 

provisions

Share of total 
portfolio in terms 
of gross carrying 

amount, %

18–21 200–3002 –11.0 15.4 176 21 –14.3 24.1 86 20
13–17 100–250 –1.9 6.5 1 467 22 –2.3 10.0 706 22
9–12 100–200 –2.0 4.3 1 361 12 –1.5 8.0 873 11
6–8 50–150 –1.3 4.6 403 4 –2.0 6.8 285 3
0–5 50 –0.4 0.4 303 2 –1.2 1.3 166 1

–2.2 5.4 3 711 61 –2.3 8.6 2 116 58
Post model expert credit adjustment3 1 127 1 335

Sovereigns and financial institutions with low credit risk 48 10 26 9
Stage 3 financial instruments 1 571 0 1503 0

Total4 6 457 71 4 981 67

1) Thresholds vary within given ranges depending on the borrower's geography, segment and internal risk grade. 
2)  As per 30 September 2023, Swedish mortgages originated in risk grades 18–21 with a relative increase of 200–300% and an absolute increase in the 12-month 

PD above 7.5bps have experienced a significant increase in credit risk.
3) Represents post-model expert credit adjustments for Stage 1 and Stage 2.
4) Of which provisions for off-balance exposures are SEK 894m (497).
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into the PD and LGD inputs for model-based expected credit losses. The base sce-
nario is based on the assumptions corresponding to the Group’s budget scenario, 
and alternative scenarios reflecting more positive as well as more negative outlook 
are developed accordingly. The base scenario has an assigned probability weight 
of 66.6 per cent and 16.7 per cent is assigned to both the upside and downside 
alternative scenarios.

Scenarios
Inflation has declined during the year and policy rates seem to have peaked. 
However, rates have increased more compared to our expectations a year ago 
as the global economy has been unexpectedly resilient, particularly in the US. In 
Europe, the economy has slowed more markedly and in our home markets, eco-
nomic activity has declined over the course of 2023. Household consumption 
has fallen in Sweden and the Baltic countries as purchasing power has weakened. 
In the Baltics, falling exports have added to the contraction, while sharply falling 
 housing investments dragged down the Swedish economy.

Compared with the Swedbank Economic Outlook, the GDP and unemployment 
rates used in the expected credit losses calculations are seasonally adjusted. 

Incorporation of forward-looking macroeconomic information
Forward-looking information is incorporated into both the assessment of signifi-
cant increase in credit risk and calculation of expected credit losses. From analy-
ses of historical data, the Group Risk organisation has identified and reflected 
 relevant macroeconomic variables that contribute to credit risk and losses for dif-
ferent portfolios based on geography, borrower, and product type, in the models. 
The most highly correlated variables are GDP growth, housing and property prices, 
unemployment, oil prices and interest rates. Swedbank continuously monitors the 
global macroeconomic environment, with particular focus on Sweden and the 
other home markets. This includes defining forward-looking macroeconomic 
 scenarios for different jurisdictions and translating those scenarios into macro-
economic forecasts.

The macroeconomic scenarios are provided by Swedbank Macro Research and 
are aligned with the Swedbank Economic Outlook. The scenarios are developed to 
reflect assumptions about future economic conditions given the current state of 
the local and global economies. The macroeconomic forecasts consider internal 
and external information and are consistent with the forward-looking information 
used for other purposes such as budgeting and forecasting. The Group considers 
three scenarios when estimating expected credit losses, which are incorporated 

2023 Positive scenario Baseline scenario Negative scenario

20231 2024 2025 2026 20231 2024 2025 2026 20231 2024 2025 2026

Sweden
GDP, annual % change –0.4 0.5 2.2 2.0 –0.4 –0.5 2.0 2.3 –0.4 –6.3 –1.3 3.4
Unemployment, %2 7.7 8.5 8.4 7.9 7.7 8.6 8.5 7.9 7.7 9.9 11.3 10.6
House prices, annual % change –10.2 –5.3 2.6 3.6 –10.2 –5.6 2.0 3.5 –10.2 –16.0 –11.1 2.9
Stibor 3m, % 3.70 3.88 2.90 2.50 3.70 3.77 2.86 2.50 3.70 2.78 0.27 0.18

Estonia 
GDP, annual % change –3.4 1.5 2.6 2.6 –3.4 –0.2 2.3 2.8 –3.4 –6.3 –2.6 5.1
Unemployment, % 6.8 7.3 5.6 5.3 6.8 7.6 6.3 5.7 6.8 9.4 13.3 13.2
House prices, annual % change 2.4 –3.5 5.5 4.9 2.4 –5.0 4.3 4.9 2.4 –27.4 –12.7 6.8

Latvia
GDP, annual % change –0.1 2.7 2.7 2.3 –0.1 1.5 2.5 2.5 –0.1 –6.0 –3.1 4.4
Unemployment, % 6.5 6.3 5.6 5.5 6.5 6.6 5.9 5.8 6.5 9.9 13.7 13.3
House prices, annual % change 3.8 4.3 5.1 3.9 3.8 2.2 5.2 5.3 3.8 –24.1 –13.8 4.5

Lithuania
GDP, annual % change –0.2 2.2 2.2 2.2 –0.2 1.2 2.0 2.3 –0.2 –6.1 –3.7 4.5
Unemployment, % 6.7 6.8 6.5 6.3 6.7 7.1 6.7 6.5 6.7 8.7 12.9 14.3
House prices, annual % change 7.8 0.9 4.0 3.3 7.8 –1.8 3.7 4.9 7.8 –29.3 –11.6 6.6

Global indicators
US GDP, annual % change 2.4 1.6 2.1 2.0 2.4 0.8 1.6 1.9 2.4 –2.5 –1.7 2.0
EU GDP, annual % change 0.4 1.0 1.8 1.3 0.4 0.2 1.5 1.4 0.4 –5.0 –3.2 3.0
Brent Crude Oil, USD/Barrel 82.5 82.7 77.8 74.0 82.5 81.3 77.3 74.0 82.5 54.5 47.0 60.7
Euribor 6m, % 3.73 3.49 2.40 2.06 3.73 3.40 2.14 2.03 3.72 2.42 0.16 0.06

1) Forecasted 2023 values, as the actual offical numbers were not published when the scenarios were set.
2) Unemployment rate, 16–64 years
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Sensitivity analysis
In general, a worsening of forecasted macroeconomic variables for each scenario 
or an increase in the probability of the downside scenario occurring will both 
increase the number of loans migrating from Stage 1 to Stage 2 and increase the 
estimated credit impairment provisions. In contrast, an improvement in the outlook 
on forecasted macroeconomic variables or an increase in the probability of the 
upside scenario occurring will have a positive impact.

2022 Positive scenario Baseline scenario Negative scenario

20221 2023 2024 2025 20221 2023 2024 2025 20221 2023 2024 2025

Sweden
GDP, annual % change 3.0 0.1 0.8 2.1 2.9 –1.0 0.9 2.4 2.1 –8.0 –0.7 3.3
Unemployment, %2 7.3 7.4 8.0 8.0 7.3 7.6 8.3 8.1 7.4 9.7 11.6 10.8
House prices, annual % change 4.7 –10.8 –5.2 2.0 4.7 –11.5 –5.6 2.0 4.4 –18.4 –14.5 –0.5
Stibor 3m, % 1.22 2.88 2.67 2.66 1.26 3.00 2.72 2.69 1.36 2.73 0.50 0.50

Estonia 
GDP, annual % change –0.2 0.5 2.5 2.6 –0.3 –0.9 2.5 2.8 –0.6 –9.8 –3.1 6.2
Unemployment, % 6.0 7.2 5.9 5.3 6.0 7.3 6.0 5.4 5.8 9.5 13.6 13.0
House prices, annual % change 20.6 –8.6 2.3 4.9 20.4 –9.6 2.1 4.9 20.3 –24.0 –6.4 4.1

Latvia
GDP, annual % change 1.8 0.8 3.0 2.3 1.7 –0.1 3.0 2.4 1.4 –8.6 –1.3 4.9
Unemployment, % 7.0 6.8 6.0 5.8 7.0 7.1 6.3 6.0 6.9 10.5 13.5 12.7
House prices, annual % change 14.2 –3.5 0.3 4.3 13.8 –5.4 0.5 5.2 13.1 –22.6 –7.7 4.9

Lithuania
GDP, annual % change 2.5 0.4 2.1 2.2 2.4 –0.4 2.1 2.3 2.0 –9.4 –2.1 4.7
Unemployment, % 5.7 6.5 5.8 5.4 5.7 6.6 6.0 5.6 5.8 9.9 14.1 14.1
House prices, annual % change 16.8 –8.6 –3.6 4.7 16.7 –9.3 –4.3 4.3 16.3 –26.2 –6.5 8.8

Global indicators
US GDP, annual % change 2.1 2.0 1.5 1.5 1.9 0.3 1.5 1.9 1.7 –3.7 –0.6 2.3
EU GDP, annual % change 3.3 1.1 1.4 1.5 3.2 0.2 1.4 1.6 2.8 –6.4 –1.1 3.8
Brent Crude Oil, USD/Barrel 98.4 77.9 76.3 74.0 98.6 79.2 76.5 74.0 109.0 113.4 63.2 65.7
Euribor 6m, % 0.67 2.60 2.10 2.04 0.71 2.77 2.12 2.04 0.85 1.51 –0.33 –0.42

1) Forecasted 2022 values, as the actual offical numbers were not published when the scenarios were set.

2) Unemployment rate, 16–64 years.

2023 20221

Credit impairment provisions Credit impairment provisions

Operating segments

Credit impair-
ment provisions 

(probability 
weighted)

Of which: 
post-model 

expert credit 
adjustment Negative scenario Positive scenario

Credit impair-
ment provisions 

(probability 
weighted)

Of which: 
post-model 

expert credit 
adjustment Negative scenario Positive scenario

Swedish Banking 2 713 227 2 957 2 649  1 799  213  1 927  1 659 
Baltic Banking 1 475 456 1 716 1 284 1 400 363 1 692 1 254
Corporates & Institutions 3 998 640 4 144 3 471  3 542  1 162  4 110  3 294 
Group2 8 225 1 324 8 856 7 442 6 764 1 738 7 753 6 228

1) Comparative figures have been restated due to the reorganisation as per 1May. For more information see Note G5.
2) Including operating segment Group Functions & Other

The following table presents the credit impairment provisions as at year end that 
would result from applying only the downside or only the upside scenario, which 
are considered reasonably possible. Post-model expert credit adjustments are 
 assumed to be constant in the results.
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Post-model expert credit adjustment
High interest rates, and costs for energy combined with geopolitical instability con-
tinue to weigh on private persons and companies, resulting in a high level of uncer-
tainty regarding economic growth going forward. As the quantitative risk models 
do not yet reflect all potential deteriorations in credit quality, post-model adjust-
ments have been made to capture potential future rating and stage migrations.
 Post-model adjustments to increase the credit impairment provisions continue to 
be deemed necessary and amounted to SEK 1 324m (1 738), and are allocated as 
SEK 678m in stage 1, SEK 644m in stage 2 and SEK 1m in stage 3. 

Customers and industries are reviewed and analysed considering the current 
situation, particularly in more vulnerable sectors. As of year-end, the main changes 
were that Manufacturing, Shipping and offshore and Retail and wholesale were 
reduced whilst Property management was increased. The most significant 
post-model adjustments were in the Property management, Retail and wholesale, 
Manufacturing and Construction sectors.

Individual assessments on significant credit-impaired assets
The criteria for credit-impaired assets are disclosed in note G2 Accounting policies 
section 3.8.2 Definition of default and credit-impaired assets. The Group estimates 
expected credit losses on significant impaired exposures individually and without 
the use of modelled inputs. Significant means that the borrower’s or limit group’s 
total credit limit is SEK 50m or higher. The credit impairment provisions for these 
exposures are established using discounted expected cash flows and considering 
a minimum of two scenarios, one of which is a loss outcome. 

The possible outcomes consider both macroeconomic and non-macroeconomic 
borrower-specific scenarios. The estimation of future cash flows takes into 
account a range of relevant factors such as the amount and sources of cash flows, 
the level and quality of the borrower’s earnings, the realisable value of collateral, 
the Group’s position relative to other claimants, the likely cost and duration of the 
work-out process as well as current and future economic conditions.

3.1.5 IFRS 9 vs the Regulatory capital framework
The measurement of expected credit losses according to IFRS 9 is different to the 
expected loss calculation for regulatory purposes. Although Swedbank’s regulatory 
IRB models serve as a base for the IFRS 9 expected credit loss models, adjust-
ments are made and, in some instances, separate models are used to meet the 
objectives of IFRS 9. The main differences are summarised in the following table.

Regulatory capital IFRS 9

PD • Fixed 1-year default horizon 
•  Through-the-cycle, based 

on a long-run average
•  Conservative calibration 

based on backward-looking 
information including data 
from downturns

•  12-months PD for Stage 1 and 
lifetime PD for Stages 2 and 3

•  Point-in-time, based on the 
current position in the econo-
mic cycle

• I ncorporation of forward- look-
ing information

• No conservative add-ons
LGD •  Downturn adjusted collateral 

values and through-the-cycle 
calibration

• All workout costs included

•  Point-in-time, based on the 
 current position in the cycle

•  Adjusted to incorporate for-
ward-looking information

• Internal workout cost excluded
•  Recoveries discounted using 

the instrument specific effec-
tive interest rate

EAD • 1-year outcome period 
•  Credit conversion factor, 

with downturn adjustment, 
applied to off-balance sheet 
instruments

•  EAD over the expected lifetime 
of instruments

•  Point-in-time credit conversion 
factor applied to off-balance 
sheet instruments

•  Prepayments taken into 
account

Expected 
 lifetime

• Not applicable •  Early repayment behaviour in 
portfolios with longer maturi-
ties but predominant prepay-
ments, for example mortgages

•  Estimating maturities for cer-
tain revolving credit facilities, 
such as credit cards

Discounting •  No discounting, except in 
LGD models

•  Expected credit losses dis-
counted to the reporting date, 
using the instrument’s effective 
interest rate

Significant 
increase in 
credit risk

• Not applicable •  Relative measure of increase  
in credit risk since initial recog-
nition

•  Identification of levels esti-
mated to result in significant 
increase in credit risk 
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3.1.6 Maximum credit risk exposure
3.1.6.1 Geographic distribution 
The following tables presents the Group’s maximum credit risk exposure by geography and type of class and counterparty. For financial assets recognised on the balance 
sheet, the maximum exposure to credit risk equals their carrying amount. The carrying amount of loans are presented by type of collateral when collateral is available. 
This means that a single loan is presented in the respective collateral line to the extent of the fair value of the collateral amount and any remaining carrying amount is 
presented as unsecured. For financial guarantees and similar contracts granted, the maximum amount that would have to be paid if the guarantees were called upon is 
presented. For loan commitments and other credit-related commitments, the unutilised amount of the committed facility is presented.

2023
Note Sweden Estonia Latvia Lithuania Norway Denmark Finland USA Other Total

Assets
Cash and balances with central banks 21 930 34 352 39 672 62 423 1 912 54 777 37 900 28 252 994
Treasury bills and other bills eligible for refinancing  
with central banks G22 172 858 131 2 861 2 328 2 439 178 619

Governments  171 455 131 2 861 2 328 2 439 177 216
Municipalities  1 403 1 403

Loans to credit institutions G23 66 061 165 97 91 52 9 63 996 67 534
Banks  39 893 165 97 91 52 9 63 580 40 950
Other credit institutions  25 936 416 26 352
Repurchase agreements, banks1  228 228
Repurchase agreements, other credit institutions1  4 4

Loans to the public G24 1 533 769 113 789 46 692 94 375 52 357 19 164 1 850 1 379 1 863 375
Swedish National Debt Office  30 000 30 000
 Repurchase agreements, Swedish National Debt 
Office1 2 744 2 744
Repurchase agreements, other public1 35 876 7 353 43 229
Real Estate Residential  1 091 834 50 548 14 118 50 514 1 867  1 003   1 209 885

Real Estate Commercial  165 003 21 795 7 771 16 447 9 723  2   220 740
Guarantees  36 678 2 280 1 531 1 389   3 942  1 272 47 092
Received cash  8 773 226 193 1 006      10 197
Other collateral  43 778 11 115 9 582 16 057 4 446  146   85 123
Unsecured2  119 084 27 826 13 497 8 962 28 967  14 072 1 850 107 214 366

Bonds and other interest-bearing securities G25 46 243 45 29 221 4 304 960 1 845 3 978 1 216 58 841
Mortgage institutions  36 190 36 190
Banks  4 709 45 4 133 127 1 325 3 877 813 11 033
Other financial companies  4 104 10 4 171 702 97 35 32 9 151
Non-financial companies  1 241 29 206 0 131 423 66 371 2 467

Derivatives G29 9 744 18 59 29 2 391 3 142 2 224 21 956 39 563
Other financial assets G33 5 740 723 748 697 28 36 7 972

 
Contingent liabilities and commitments  
Guarantees  26 540 3 654 1 368 2 121 5 694 237 4 087 134 43 835
Commitments  173 012 11 724 9 106 13 292 18 865 22 828 384 211 249 422
Total  2 055 898 164 600 100 632 175 577 85 577 4 102 101 112 48 262 26 394 2 762 155
% of total 74 6 4 6 3 0 4 2 1 100

1) Fair value of received securities in repurchase agreements covers the carrying amount of the repurchase agreements.
2) Unsecured includes both unsecured lending and the unsecured share of the loans where collateral does not cover the exposure in full.

Derivatives, netting and collaterals held
2023

Sweden Estonia Latvia Lithuania Norway Denmark Finland USA Other Total

Positive fair value of contracts, balance sheet 9 744 18 59 29 2 391 3 142 2 224 21 956 39 563
Netting agreements, related amount not offset  
in the balance sheet 4 276 0 0 1 335 1 595 1 590 12 896 21 690
Credit risk exposure, after offset of netting agreements 5 469 18 59 29 1 056 1 547 634 9 060 17 873
Collateral held1 3 053 18 6 5 432 340 78 3 616 7 548
Net credit risk exposures after collateral held 2 416 53 24 625 1 207 556 5 444 10 325

1) Collateral consist of cash 98.8 per cent and AAA rated bonds by Standard & Poor's 1.2 per cent.

Credit derivatives are used in customer trading but also to optimise the credit risk in trading portfolios with interest–bearing securities. The nominal amount of these 
credit derivatives at year-end were SEK 10 999m.
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2022
Note Sweden Estonia Latvia Lithuania Norway Denmark Finland USA Other Total

Assets
Cash and balances with central banks 164 399 31 587 27 852 91 239 1 994 1 344 18 846 28 717 14 365 992
Treasury bills and other bills eligible for refinancing  
with central banks G22 143 663 6 3 173 3 584 243 814 151 483

Governments  141 392 6 3 173 3 584 243 814 149 212
Municipalities  2 271 2 271

Loans to credit institutions G23 32 797 910 156 248 3 287 1 673 3 129 2 962 11 427 56 589
Banks  8 343 9 16 121 330 1 479 2 962 5 205 18 465
Other credit institutions  24 439 901 140 127 3 287 1 343 1 650 6 222 38 110
Repurchase agreements, banks1  
Repurchase agreements, other credit institutions1  15 15

Loans to the public G24 1 514 820 106 817 44 185 85 407 65 787 247 21 432 2 382 1 734 1 842 811
Swedish National Debt Office  10 004 10 004
 Repurchase agreements, Swedish National Debt 
Office1 6 952 6 952
Repurchase agreements, other public1 6 397 17 237 23 634
Real Estate Residential  1 094 578 48 262 18 352 48 073 2 305 69 1 278   1 212 918
Real Estate Commercial  187 563 20 531 7 223 11 656 11 304 158 2   238 438
Guarantees  39 548 2 485 1 681 3 179   3 536  1 630 52 059
Received cash  8 646 147 241 898      9 932
Other collateral  50 719 11 125 8 037 14 552 3 963 11 149   88 556
Unsecured2  110 412 24 267 8 650 7 049 30 978 8 16 467 2 382 105 200 318

Bonds and other interest-bearing securities G25 41 871 61 18 342 8 828 1 610 2 340 3 232 2 996 61 298
Mortgage institutions  31 471 31 471
Banks  5 036 45 2 708 179 1 912 3 128 2 558 15 565
Other financial companies  3 734 9 6 048 1 399 169 34 20 11 413
Non-financial companies  1 630 17 18 333 72 32 259 70 419 2 849

Derivatives G29 11 640 19 21 30 6 102 4 238 2 204 4 26 245 50 504
Other financial assets G33 5 173 936 201 538 1 151 8 164 2 42 8 215

 
Contingent liabilities and commitments  
Guarantees  29 202 3 381 1 002 1 563 5 249 57 247 4 837 94 45 632
Commitments  184 380 10 812  8 768 12 096 23 016 25 705 299 265 076
Total  2 127 944 154 530 85 376 195 047 115 658 9 177 74 067 42 136 43 665 2 847 600
% of total 75 5 3 7 4 0 3 1 2 100

1) Fair value of received securities in repurchase agreements covers the carrying amount of the repurchase agreements.
2) Unsecured includes both unsecured lending and the unsecured share of the loans where collateral does not cover the exposure in full.
 
Derivatives, netting and collaterals held
2022

Sweden Estonia Latvia Lithuania Norway Denmark Finland USA Other Total

Positive fair value of contracts, balance sheet 11 640 19 21 30 6 102 4 238 2 204 4 26 245 50 504
Netting agreements, related amount not offset  
in the balance sheet 5 509 1 448 2 228 1 454 4 16 635 27 278
Credit risk exposure, after offset of netting agreements 6 130 19 21 30 4 654 2 010 751 9 610 23 226
Collateral held1 1 363 19 7 9 1 102 413 80 5 899 8 892
Net credit risk exposures after collateral held 4 767 14 21 3 553 1 597 671 3 711 14 334

1) Collateral consist of cash 96.2 per cent and AAA rated bonds by Standard & Poor's 3.8 per cent.

Credit derivatives are used in customer trading but also to optimise the credit risk in trading portfolios with interest-bearing securities. The nominal amount of these  
credit derivatives at year-end were SEK 3 551m.
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Loans to the public in Stage 3 by collateral type 

2023
Sweden Estonia Latvia Lithuania Norway Denmark Finland USA Other Total

Real Estate Residential 2 054 110 105 284      2 552
Real Estate Commercial 363 104 4 18      489
Guarantees 54 13 2 2      70
Received cash 2  9 4      16
Other collateral 431 94 1 57 24     607
Unsecured1 2 049 43 18 15 6     2 131
Total 4 953 364 139 379 30     5 866

1) Unsecured includes both unsecured lending and the unsecured share of the loans where collateral does not cover the exposure in full.

2022
Sweden Estonia Latvia Lithuania Norway Denmark Finland USA Other Total

Real Estate Residential 601 112 100 263      1 076
Real Estate Commercial 350 361 14 20      746
Guarantees 95 11 1 1      109
Received cash 8  1 2      12
Other collateral 231 45 6 22 462     766
Unsecured1 314 39 15 10 530 1    908
Total 1 599 568 137 318 992 1    3 617

1) Unsecured includes both unsecured lending and the unsecured share of the loans where collateral does not cover the exposure in full.

3.1.6.2 Collateral that can be sold or pledged even if the counterparty fulfils its contractual obligations 
Granting repos implies that the Group receives securities that can be sold or pledged. The fair value of these securities covers the carrying amount of the repos.  
The Group also receives collateral in terms of securities that can be sold or pledged for derivatives and other exposures. The fair value of such collateral as of  
year end amounted to SEK 992m (1 806). None of this collateral had been sold or repledged as of year end.

3.1.6.3 Distribution by internal credit risk rating
The tables below show the credit quality of financial instruments that are subject to the IFRS 9 impairment requirements. The gross carrying or nominal amounts  
are distributed by internal credit risk rating and stage.

Financial instruments that are subject to the credit impairment requirements
2023

Internal risk grade PD, %

Financial assets at amortised cost, gross carrying amount Loan commitments and guarantees, nominal amount

Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total

18–21 <0.1 1 242 590 4 816  1 247 406 78 607 4 977  83 583
13–17 0.1–0.5 528 685 53 400 3 582 088 132 280 13 014  145 294
9–12 >0.5–2.0 230 441 62 660 17 293 119 37 291 10 800  48 091
6–8 >2.0–5.7 43 842 38 456 10 82 307 4 694 3 021  7 714
0–5 >5.7–99.9 7 775 31 715 27 39 517 1 384 4 076  5 459
Default 100   7 694 7 694   790 790
Non–rated exposures 12 301 812 0 13 113 2 107 217 1 2 325
Total 2 065 634 191 858 7 751 2 265 243 256 362 36 104 791 293 257

2022

Internal risk grade PD, %

Financial assets at amortised cost, gross carrying amount Loan commitments and guarantees, nominal amount

Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total

18–21 <0.1 1 335 487 8 104  1 343 591 110 049 1 359  111 408
13–17 0.1–0.5 582 801 23 716 3 606 519 131 304 8 336  139 640
9–12 >0.5–2.0 231 954 52 370 15 284 339 36 463 6 947  43 409
6–8 >2.0–5.7 41 056 31 240 15 72 310 5 070 2 602  7 672
0–5 >5.7–99.9 6 077 22 658 38 28 773 1 251 2 657  3 908
Default 100   5 675 5 675   131 131
Non–rated exposures 40 490 509 0 40 999 2 485 2 055  4 540
Total 2 237 864 138 596 5 746 2 382 206 286 621 23 956 131 310 708
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Financial assets at amortised cost, gross carrying amount
2023

Internal risk grade
Cash and balances 
with central banks

Treasury bills and 
other bills eligible for 

refinancing with  
central banks, etc

Loans to credit  
institutions

Loans to  
the public

Other financial 
assets Total

18–21 252 994 159 974 6 634 827 800 4 1 247 406
13–17   16 822 565 250 16 582 088
9–12   325 292 704 89 293 119
6–8   178 82 068 61 82 307
0–5   0 39 475 41 39 517
Default    7 689 5 7 694
Non–rated exposures   1 063 4 057 7 993 13 113
Total 252 994 159 974 25 024 1 819 043 8 208 2 265 243

2022

Internal risk grade
Cash and balances 
with central banks

Treasury bills and 
other bills eligible for 

refinancing with  
central banks, etc

Loans to credit  
institutions

Loans to  
the public

Other financial 
assets Total

18–21 365 992 132 741 13 118 831 740 0 1 343 591
13–17   18 133 588 383 3 606 519
9–12   545 283 779 14 284 339
6–8   92 72 206 13 72 310
0–5    28 760 12 28 773
Default    5 672 3 5 675
Non–rated exposures   24 712 7 445 8 842 40 999
Total 365 992 132 741 56 600 1 817 985 8 888 2 382 206

3.1.6.4 Concentration risk, customer exposure
The Group did not have any exposures against individual counterparties that exceeded 10 per cent of the capital base.

3.1.7 Loans at amortised cost
3.1.7.1 Loans to the public and credit institutions at amortised cost, carrying amount
The following tables present loans to the public and credit institutions at amortised cost by operating segments, geographical distribution.

2023
Stage 1 Stage 2 Stage 3

Gross carrying 
amount

Credit 
impairment 
provisions Net

Gross carrying 
amount

Credit 
impairment 
provisions Net

Gross carrying 
amount

Credit 
impairment 
provisions Net Total 

Operating segments
Swedish Banking 978 224 374 977 850 88 993 1 152 87 841 4 489 1 113 3 375 1 069 065
Baltic Banking 226 114 408 225 706 28 692 577 28 114 1 299 417 882 254 703
Corporates & Institutions 390 591 790 389 801 74 033 1 797 72 236 2 067 459 1 608 463 645

Group Functions & Other 49 454 39 49 415 112 0 112    49 527
Loans to the public and credit institutions 
at amotised cost

1 644 383 1 611 1 642 771 191 829 3 526 188 303 7 855 1 989 5 866 1 836 940

Geographical distribution
Sweden 1 360 585 979 1 359 606 151 691 2 482 149 209 6 331 1 378 4 953 1 513 768
Estonia 102 667 137 102 529 10 911 169 10 742 612 248 364 113 636
Latvia 40 714 146 40 568 6 133 148 5 985 190 51 139 46 692
Lithuania 82 734 125 82 609 11 648 261 11 387 497 118 379 94 375
Norway 36 812 124 36 688 8 724 395 8 329 118 87 30 45 047
Denmark           
Finland 16 600 79 16 521 2 722 72 2 651    19 172
USA 1 913  1 913    107 107  1 913
Other 2 359 22 2 337       2 337
Loans to the public and credit institutions 
at amotised cost

1 644 383 1 611 1 642 771 191 829 3 526 188 303 7 855 1 989 5 866 1 836 940
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2022¹

Stage 1 Stage 2 Stage 3

Gross carrying 
amount

Credit 
impairment 
provisions Net

Gross carrying 
amount

Credit 
impairment 
provisions Net

Gross carrying 
amount

Credit 
impairment 
provisions Net Total 

Operating segments
Swedish Banking 1 188 746 412 1 188 334 86 087 1 084 85 003 2 351 754 1 597 1 274 935
Baltic Banking 205 033 304 204 729 31 345 692 30 653 1 379 351 1 027 236 410
Corporates & Institutions 306 229 786 305 443 21 026 628 20 398 2 009 1 016 992 326 833

Group Functions & Other 30 242 22 30 220 137 0 137    30 357
Loans to the public and credit institutions 
at amotised cost

1 730 251 1 524 1 728 727 138 596 2 404 136 191 5 738 2 121 3 617 1 868 536

Geographical distribution
Sweden 1 451 467 956 1 450 512 104 343 1 459 102 884 2 364 767 1 598 1 554 994
Estonia 93 404 97 93 306 13 240 297 12 943 774 205 568 106 818
Latvia 37 660 105 37 555 6 607 117 6 491 184 45 139 44 185
Lithuania 73 969 101 73 868 11 498 278 11 219 421 101 320 85 407
Norway 45 573 170 45 404 2 279 119 2 160 1 881 890 991 48 555
Denmark 309  309    3 2 1 310
Finland 22 008 65 21 943 628 135 494    22 437
USA 2 423  2 423    111 111  2 423
Other 3 437 30 3 407       3 407
Loans to the public and credit institutions 
at amotised cost

1 730 251 1 524 1 728 727 138 596 2 404 136 191 5 738 2 121 3 617 1 868 536

1) Comparative figures have been restated due to the reorganisation as per 1 May. For more information see Note G5.

3.1.7.2 Loans to the public and credit institutions at amortised cost, carrying amount
The following tables present loans to the public and credit institutions at amortised cost by industry sectors, loans and credit impairment provisions ratios.

2023
Stage 1 Stage 2 Stage 3

Gross carrying 
amount

Credit 
impairment 
provisions Net

Gross carrying 
amount

Credit 
impairment 
provisions Net

Gross carrying 
amount

Credit 
impairment 
provisions Net Total 

Sector/industry
Private customers 1 081 947 305 1 081 642 91 710 886 90 824 4 090 1 047 3 043 1 175 510

Private mortgage 954 622 137 954 485 76 889 432 76 457 2 924 401 2 522 1 033 465
Tenant owner associations 86 204 8 86 196 6 196 18 6 178 3 0 3 92 378
Private other 41 121 160 40 961 8 625 436 8 188 1 163 645 518 49 667

Corporate customers 507 735 1 252 506 482 99 796 2 629 97 167 3 765 943 2 823 606 471
Agriculture, forestry & fishing 53 318 111 53 207 8 464 158 8 306 349 68 280 61 793
Manufacturing 29 910 173 29 737 12 015 532 11 483 275 117 158 41 377
Public sector and utilities 32 412 56 32 356 3 524 92 3 432 86 17 69 35 858
Construction 15 265 100 15 165 6 373 171 6 202 182 69 113 21 480
Retail and wholesale 37 078 183 36 895 3 873 166 3 707 283 58 225 40 827
Transportation 11 347 37 11 310 2 041 81 1 960 84 26 58 13 328
Shipping and offshore 5 660 8 5 652 1 791 60 1 730 118 87 30 7 412
Hotels and restaurants 4 958 28 4 930 1 212 69 1 143 56 16 41 6 114
Information and communication 13 853 52 13 801 4 864 136 4 728 808 81 726 19 256
Finance and insurance 21 272 33 21 239 4 475 38 4 437 160 41 120 25 795
Property management, including 251 799 410 251 389 43 310 960 42 350 1 041 265 776 294 516

Residential properties 69 251 121 69 129 17 002 400 16 601 144 19 125 85 856
Commercial 123 908 191 123 717 17 613 431 17 182 435 170 265 141 164
Industrial and Warehouse 38 453 53 38 400 5 103 54 5 049 147 15 131 43 581
Other 20 188 45 20 143 3 593 75 3 518 315 61 255 23 916

Professional services 20 520 45 20 475 4 728 74 4 653 211 74 137 25 265
Other corporate lending 10 344 17 10 327 3 127 92 3 035 113 24 89 13 450

Loans to customers 1 589 682 1 557 1 588 125 191 506 3 515 187 991 7 855 1 989 5 866 1 781 981
Loans to Swedish National Debt Office 30 000  30 000       30 000
Loans to credit institutions 24 701 54 24 647 323 11 312    24 959
Loans to the public and credit institutions 
at amortised cost

1 644 383 1 611 1 642 771 191 829 3 526 188 303 7 855 1 989 5 866 1 836 940

Share of loans, % 89.17 10.40 0.43 100
Credit impairment provision ratio, % 0.10 1.84 25.33 0.39
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2022
Stage 1 Stage 2 Stage 3

Gross carrying 
amount

Credit 
impairment 
provisions Net

Gross carrying 
amount

Credit 
impairment 
provisions Net

Gross carrying 
amount

Credit 
impairment 
provisions Net Total 

Sector/industry
Private customers 1 107 994 168 1 107 827 68 617 546 68 071 2 043 676 1 367 1 177 266

Private mortgage 973 876 68 973 809 56 758 243 56 514 1 219 229 990 1 031 313
Tenant owner associations 90 170 7 90 163 3 468 12 3 456 4 0 4 93 623
Private other 43 948 93 43 855 8 392 291 8 101 820 446 374 52 330

Corporate customers 552 194 1 330 550 864 69 831 1 858 67 973 3 695 1 445 2 250 621 087
Agriculture, forestry & fishing 55 387 88 55 299 7 609 130 7 479 241 39 203 62 981
Manufacturing 43 283 279 43 004 5 670 295 5 375 264 104 161 48 540
Public sector and utilities 35 435 58 35 378 2 048 38 2 011 17 2 15 37 403
Construction 15 502 64 15 438 4 318 91 4 228 107 54 52 19 718
Retail and wholesale 36 568 246 36 322 4 043 188 3 856 137 51 87 40 265
Transportation 12 747 78 12 669 1 936 120 1 816 48 10 38 14 522
Shipping and offshore 8 454 39 8 415 1 150 177 973 1 881 890 991 10 380
Hotels and restaurants 3 003 29 2 975 3 946 129 3 817 285 62 223 7 015
Information and communication 19 536 53 19 483 1 508 15 1 493 5 1 4 20 979
Finance and insurance 23 247 21 23 226 885 11 874 22 7 15 24 115
Property management, including 260 973 320 260 652 32 954 576 32 379 466 178 288 293 319

Residential properties 69 573 56 69 518 16 167 253 15 914 103 16 87 85 519
Commercial 123 507 170 123 337 7 925 207 7 717 208 127 81 131 134
Industrial and Warehouse 40 805 47 40 758 5 142 59 5 083 16 3 13 45 853
Other 27 087 47 27 040 3 722 56 3 665 140 33 107 30 813

Professional services 23 514 31 23 483 2 251 51 2 201 65 13 52 25 735
Other corporate lending 14 546 24 14 522 1 511 39 1 472 156 35 122 16 116

Loans to customers 1 660 189 1 498 1 658 691 138 449 2 404 136 044 5 738 2 121 3 617 1 798 352
Cash collaterals posted 3 605 3 605 3 605
Loans to Swedish National Debt Office 10 004 10 004 10 004
Loans to credit institutions 56 453 26 56 427 147 0 146 56 574
Loans to the public and credit institutions 
at amortised cost

1 730 251 1 524 1 728 727 138 596 2 404 136 191 5 738 2 121 3 617 1 868 536

Share of loans, % 92.30 7.39 0.31 100
Credit impairment provision ratio, % 0.09 1.73 36.96 0.32

3.1.8 Credit imapirment provisions
3.1.8.1 Summary of credit impairment provisions 

The following table presents a summary of credit impairment provisions for financial instruments that are subject to the credit impairment requirements.
 

Gross carrying amount / Nominal 
amount Credit impairment provisions Carrying amount

2023 2022 2023 2022 2023 2022

Loans to credit institutions 25 024 56 600 65 26 24 959 56 574
Loans to the public 1 819 043 1 817 985 7 062 6 023 1 811 981 1 811 962
Other¹ 168 182 141 628 4 1 168 178 141 627
Total 2 012 249 2 016 214 7 132 6 051 2 005 118 2 010 163

Loan commitments and financial guarantees 293 257 310 708 1 097 714

1) Other includes Treasury bills and other bills eligible for refinancing with central banks, etc. and Other financial assets.



Swedbank Annual and Sustainability Report 202398

Financial statements and notes Group

3.1.8.2 Gross carrying amount by stage

The following table presents gross carrying amounts and nominal amounts by stage for financial instruments that are subject to the credit impairment requirements.
 

 

Gross carrying amount / Nominal amount

2023 2022 1/1 2022

Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total

Loans to credit institutions 24 701 323 25 024 56 453 147 56 600 38 102 27 0 38 129
Loans to the public 1 619 682 191 506 7 855 1 819 043 1 673 798 138 449 5 738 1 817 985 1 578 492 98 606 6 362 1 683 460

of which Private customers 1 081 947 91 710 4 090 1 177 747 1 107 994 68 617 2 043 1 178 655 1 090 376 42 148 1 844 1 134 368
of which Corporate customers 507 735 99 796 3 765 611 296 552 194 69 831 3 695 625 721 486 281 56 458 4 518 547 257

Other¹ 168 136 42 5 168 182 141 499 127 3 141 629 138 171 9 2 138 182
Total 1 812 519 191 871 7 860 2 012 249 1 871 751 138 722 5 741 2 016 214 1 754 765 98 641 6 364 1 859 771

Loan commitments and  
financial guarantees

256 362 36 104 791 293 257 286 621 23 956 131 310 708 306 297 16 134 221 322 652

1) Other includes Treasury bills and other bills eligible for refinancing with central banks, etc. and Other financial assets.

3.1.8.3 Reconciliations of credit impairment provisions
The tables below provide reconciliations of credit impairment provisions for loans to credit institutions at amortised cost, loans to the public at amortised cost as well 
as  commitments and financial guarantees.

Loans to credit institutions 2023 2022

Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total

Opening balance 26 0 26 8 8

Movements affecting credit impairments
New and derecognosed financial assets, net 12 3 15 14 –1 13
Changes in PD 0 0 0 0 0 1
Changes in other risk factors –8 6 –2 –14 0 –14
Changes in macroeconomic scenarios 25 1 26 18 0 19
Changes to models 0  0  0 0 0 0
Post-model expert credit adjustments 0  0 0 2 0 2
Stage transfers –1 1 –1 1

from 1 to 2 –1 1 –2 2
from 2 to 1 0 0 1 –1

Total movements affecting credit impairments 28 11 39 20 0 20

Movements recognised outside credit impairments
Change in exchange rates 0 0 0 –2 0 –2
Closing balance 54 11 65 26 0 26
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Loans to the public 2023 2022

Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total

Opening balance 1 498 2 404 2 121 6 023 798 1 789 2 427 5 014

Movements affecting credit impairments
New financial assets 739 183 38 960 407 54 26 487
Derecognised financial assets –248 –539 –570 –1 357 –147 –180 –508 –835
Write-offs   –176 –176 –653 –653
Changes in PD 652 282 935 110 37 147
Changes in other risk factors –260 –639 135 –763 –92 –225 107 –211
Changes in macroeconomic scenarios 261 335 –8 588 369 488 21 878
Changes to models 1 0  0 0 38 58 0 97
Post-model expert credit adjustments –122 –122 1 –243 161 –269 3 –105
Individual assessments   –122 –122 191 191
Stage transfers –948 1 613 583 1 249 –219 561 350 692

from 1 to 2 –1 082 2 503  1 421 –285 980 694
from 1 to 3 –57  80 23 –3 76 74
from 2 to 1 188 –599  –411 67 –321 –254
from 2 to 3  –408 645 237 –140 490 350
from 3 to 2  117 –125 –7 43 –182 –139
from 3 to 1 2  –17 –15 2 –35 –33

Other   –121 –121 –82 –82
Total movements affecting credit impairments 76 1 114 –241 949 627 523 –544 607

Movements recognised outside credit impairments
Interest 121 121 82 82
Change in exchange rates –17 –3 –12 –31 73 92 158 322
Closing balance 1 557 3 515 1 989 7 062 1 498 2 404 2 121 6 023
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Loans to the public, private customers 2023 2022

Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total

Opening balance 168 546 676 1 390 98 259 480 837
New financial assets 144 13 11 167 80 7 17 104
Derecognised financial assets –30 –99 –69 –198 –14 –41 –94 –150
Write-offs   –122 –122 –58 –58
Changes in PD 74 –94  –20 17 –64 –48
Changes in other risk factors –8 –26 181 147 10 5 115 130
Changes in macroeconomic scenarios 138 229 –6 360 71 159 16 246
Changes to models 1 0 0 0 –8 0 0 –8
Post-model expert credit adjustments 1 –7 1 –5 –11 –14 3 –22
Individual assessments   7 7 0 0
Stage transfers 28 –141 113 51 –12 –39
Remeasurement of provisions due to stage transfers –211 467 257 513 –128 236 228 336
Change in exchange rates and other –1 –1 0 –2 2 12 8 22
Closing balance 305 886 1 047 2 238 168 546 676 1 390

Loans to the public, corporate customers 2023 2022

Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total

Opening balance 1 330 1 858 1 445 4 634 700 1 530 1 947 4 177
New financial assets 595 170 27 792 327 46 10 383
Derecognised financial assets –218 –440 –501 –1 159 –132 –139 –414 –685
Write-offs   –54 –54 –595 –595
Changes in PD 578 377 954 94 101 195
Changes in other risk factors –252 –612 –45 –910 –103 –230 –8 –341
Changes in macroeconomic scenarios 124 107 –2 228 297 329 5 631
Changes to models 0 0  0 0 47 58 0 104
Post-model expert credit adjustments –123 –115 0 –238 172 –254 –1 –83
Individual assessments   –129 –129 191 191
Stage transfers –498 507 –10 17 48 –65
Remeasurement of provisions due to stage transfers –267 779 224 736 –159 289 226 356
Change in exchange rates and other –16 –2 –12 –29 71 79 150 300
Closing balance 1 252 2 629 943 4 825 1 330 1 858 1 445 4 634

Commitments and financial guarantees 2023 2022

Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total

Opening balance 384 295 34 714 286 273 85 644

Movements affecting credit impairments
New and derecognosed financial assets, net 79 1 –8 72 59 –8 –25 26
Changes in PD 126 80 206 12 –37 –25
Changes in other risk factors –54 11 –9 –52 –51 –18 14 –55
Changes in macroeconomic scenarios 49 37 0 87 92 55 0 147
Changes to models 0 0  0 0 12 7 –15 4
Post-model expert credit adjustments –153 –19 0 –172 –19 –54 0 –73
Individual assessments   311 311
Stage transfers –99 49 2 –48 –27 66 –37 3

from 1 to 2 –140 301  161 –49 140 91
from 1 to 3 –1  4 3 –1 10 9
from 2 to 1 43 –114  –71 23 –74 –51
from 2 to 3  –141 18 –123 –2 8 6
from 3 to 2  2 –14 –12 2 –54 –52
from 3 to 1 0  –6 –5 0 –1 –1

Total movements affecting credit impairments –51 158 296 403 78 13 –63 28

Movements recognised outside credit impairments
Change in exchange rates –3 –6 –9 –19 21 9 12 42
Closing balance 330 448 320 1 097 384 295 34 714
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3.1.8.4 Reconciliations of credit impairment provisions by business area
The tables below provide reconciliations of total credit impairment provisions for loans to the public and credit institutions at amortised cost per business area. Credit 
impairment provisions of SEK 39m (19) relating to Group functions and others are not presented in the following tables.

Swedish Banking
Loans to the public and credit institutions 2023 2022¹

Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total

Opening balance 244 755 709 1 709 125 487 485 1 097
New financial assets 120 25 12 157 60 11 7 79
Derecognised financial assets –42 –142 –130 –314 –23 –50 –107 –181
Write-offs   –122 –122   –80 –80
Changes in PD 140 –53  88 58 –67  –9
Changes in other risk factors –32 –80 182 70 4 –50 125 79
Changes in macroeconomic scenarios 145 241 –5 381 82 213 10 306
Changes to models 0 0  0  0 –8 8 0 0
Post-model expert credit adjustments 9 20 1 30 34 –60 3 –23
Individual assessments   42 42   –7 –7
Stage transfers –6 –136 142 44 –8 –36
Remeasurement of provisions due to stage transfers –206 526 278 598 –135 298 298 461
Change in exchange rates and other 1 –3 5 3 4 –28 11 –14
Closing balance 374 1 152 1 113 2 640 244 755 709 1 709

1) Comparative figures have been restated due to the reorganisation as per 1 May. For more information see Note G5.

Baltic Banking
Loans to the public and credit institutions 2023 2022

Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total

Opening balance 305 693 351 1 349 108 482 270 860
New financial assets 158 27 26 210 71 13 17 100
Derecognised financial assets –34 –42 –210 –286 –6 –21 –51 –79
Write-offs   –33 –33 –17 –17
Changes in PD –4 –42 –46 14 112 126
Changes in other risk factors –4 –173 –4 –181 –12 –81 –15 –108
Changes in macroeconomic scenarios 16 9 –3 21 37 108 10 156
Changes to models 1 0 0 0 16 68 0 84
Post-model expert credit adjustments 80 4 0 84 120 –176 0 –55
Individual assessments   211 211 50 50
Stage transfers 7 19 –25 –2 24 –22
Remeasurement of provisions due to stage transfers –112 76 107 71 –57 121 85 149
Change in exchange rates and other –3 8 –3 2 16 43 24 83
Closing balance 409 577 416 1 402 305 693 351 1 349
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Corporates and Institutions

Loans to the public and credit institutions 2023 20221

Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total

Opening balance 954 958 1 061 2 972 567 822 1 672 3 060
New financial assets 500 144 0 644 283 30 2 315
Derecognised financial assets –207 –364 –229 –800 –120 –110 –352 –582
Write-offs   –21 –21   –556 –556
Changes in PD 516 377  894 38 –9  30
Changes in other risk factors –222 –384 –42 –649 –89 –93 –2 –184
Changes in macroeconomic scenarios 104 86 0 190 254 166 1 421
Changes to models 0 0  0 0 31 –18 0 13
Post-model expert credit adjustments –211 –146 0 –357 7 –33 0 –25
Individual assessments   –376 –376   147 147
Stage transfers –472 486 –14 26 20 –46
Remeasurement of provisions due to stage transfers –160 645 95 580 –95 106 71 82
Change in exchange rates and other –12 –5 –16 –32 51 77 124 253
Closing balance 790 1 797 459 3 046 954 958 1 061 2 972

1) Comparative figures have been restated due to the reorganisation as per 1 May. For more information see Note G5.

3.1.9 Loans with elevated risks
3.1.9.1 Forborne loans
Forborne loans refer to loans where the contractual terms have been changed due to the customers’ financial difficulties. The purpose of the forbearance measure is to 
enable the borrower to make full payments again or to avoid foreclosure, or when this is not considered possible, to maximise the repayment of outstanding loans. 
Changes in contractual terms include various forms of concessions such as amortisation suspensions, reductions in interest rates to below market rates, forgiveness  
of all or part of the loan, or issuance of new loans to pay overdue amounts. Depending on when the forbearance measures are taken and the severity of the financial diffi-
culties of the borrower, the forborne loan could either be treated as a performing forborne loan or a non-performing forborne loan. The following tables show the gross 
carrying amounts of forborne loans.

Gross carrying amount of forborne loans

2023
Sweden Estonia Latvia Lithuania Norway Other Total

Performing 6 518 709 229 1 090 2 431 10 978
Non-performing 1 327 330 111 246 115 107 2 236
Total 7 846 1 039 340 1 336 2 546 107 13 214

2022
Sweden Estonia Latvia Lithuania Norway Other Total

Performing 1 695 1 965 1 211 1 097 18 357 6 344
Non-performing 515 499 134 251 1 886 111 3 397
Total 2 211 2 464 1 345 1 348 1 904 468 9 741

3.1.9.2 Loan write-offs
Loans are written off when the loss amount is ultimately established and there are no realistic options of recovery. The remaining loan amount for those that are partially 
written off is still included in credit-impaired loans or forborne loans. Previous provisions are reversed in connection with the write-off. The loss amount is ultimately 
determined when a receiver has presented a bankruptcy distribution, when a bankruptcy settlement has been reached, when a concession has been granted, or when the 
Swedish Enforcement Agency, or a collection company has reported that the physical person has no distrainable assets. A write-off normally does not mean that the 
claim against the borrower has been forgiven. Generally, a proof of claim is filed against the borrower or guarantor after the write-off. A proof of claim is not filed when 
a legal entity has ceased to exist due to a bankruptcy, when a bankruptcy settlement has been reached or when receivables have been completely forgiven. The total 
 contractual amount on loans that were written off during the year, and which still are subject to enforcement activity was SEK 308m (163).
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3.1.9.3 Assets taken over for protection of claims and cancelled leases
One way for the Group to manage credit risk is by requesting relevant collateral for credit risk exposures. The Group’s definition of credit risk includes the risk that pled-
ged collateral does not cover the claims. In some cases, when the counterparty fails to meet its contractual obligations towards the Group, the Group needs to take over 
pledged collateral or cancel leases aiming at protecting the claim. The measure is aiming to provide greater opportunities to recover cash flows to the extent possible, 
and thereby minimising credit impairments. This is expected to be done through active asset management and other value-creation measures. The aim is also to mini-
mise the cost of ownership while the repossessed collateral is held. The internal assumptions in the calculation of the fair values are considered of such significance that 
the appraisal is attributed to level three in the hierarchy of fair value, a valuation model where significant valuation parameters are non-observable and based on internal 
assumptions.

2023 2022

Number

Carrying 
amount, 

overtaken 
during 2023

Carrying 
amount Fair value Number

Carrying 
amount, 

overtaken 
during 2022

Carrying 
amount Fair value

Buildings and land 3  6 7 5 16 17
Other 18 2 29 30 24 2 29 30
Total 21 2 34 37 29 2 45 47

3.1.10 Capital requirement for credit risks
The minimum capital requirement for credit risks in Swedbank (consolidated situation) at year end 2023 amounted to SEK 37 074 m (37 040 m). For more information, 
see note G4 Capital.
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3.2 Liquidity risk

3.2.1 Definition
The risk of not being able to meet payment obligations when they fall due without 
incurring considerable additional costs for obtaining funds or losses due to asset 
fire-sales.

3.2.2. Risk management 
The Board of Directors sets the Group’s risk appetite for liquidity risk, including 
quantitative limits for internal and regulatory metrics. The CEO is responsible for 
implementing liquidity risk policies and for ensuring that business operations stay 
within the risk appetite established by the Board. The CEO has delegated responsi-
bility for managing Swedbank’s liquidity to the CFO and for this purpose the CFO 
has established a Group Treasury function. Group Risk constitutes the indepen-
dent risk management function and is responsible for ensuring that liquidity risks 
are identified and properly managed. Group risk is also responsible for developing 
and maintaining a risk limit framework and Group-wide internal methods for liqui-
dity risk measurement.

The funding strategy and management of the liquidity reserve, along with risk 
assessment processes, intraday operations, Funds Transfer Pricing (FTP) metho-
dology and Business Continuity Plans (BCP’s) are all key components in Swed-
bank’s management of liquidity risk.

3.2.3. Risk measurement
Swedbank uses a range of liquidity risk measures to assess liquidity and funding 
risks across various time horizons, including intraday, under both normal and stres-
sed scenarios. The liquidity metrics are either defined internally or by external regula-
tory requirements. A survival period limit based on the internally defined risk metric 
Survival horizon has been established. The survival period is measured as the num-

Liquidity Reserve¹ 2023 2022

Level 1 assets 506 795 554 631
Cash and balances with central banks² 277 744 369 529

Securities issued or guaranteed by sovereigns, central banks, MDBs and international organisations 178 229 148 195
Securities issued by municipalites and PSEs 1 954 2 076
Extremely high quality covered bonds 48 868 34 831

Level 2 assets 5 771 6 598
Level 2A assets 5 253 6 323

High quality covered bonds 5 213 6 321
Corporate debt securities (lowest rating AA-) 40 2

Level 2B assets 518 275
Corporate debt securities (rated A+ to BBB-) 518 140
Shares (major stock index) 135

Total 512 566 561 229

1) Unadjusted Liquid Assets classified in accordance with Commission Delegated Regulation (EU 2015/61).
2) Minimum reserve requirements held in the Central Bank of Estonia, Latvia and Lithuania and Bank of Finland are excluded from liquid assets.

ber of days with a positive cumulative net liquidity position, taking future cash flows 
into account. The risk measure is conservative and assumes a stressed scenario, 
e.g. that there is limited access to the funding markets and that there are large out-
flows of deposits within a short time-period. In the measure, a severe drop in house 
prices is also assumed, affecting the over-collateralisation of the cover pool. 

Swedbank also ensures compliance with two regulatory mandated liquidity risk 
metrics; the Liquidity Coverage Ratio (LCR) and the Net Stable Funding Ratio 
(NSFR). These risk metrics are calculated regularly, monitored, and reported to 
relevant authorities by Group Treasury. The purpose of the LCR is to ensure that 
Swedbank has a sufficiently large liquidity reserve of high-quality unpledged assets 
to meet its liquidity needs in stressed situations during the next 30 days. The NSFR 
requires banks to maintain a stable funding profile and constrains overreliance on 
short-term funding. The NSFR ensures that a bank’s illiquid long-term assets are 
financed using a satisfactory level of stable long-term funding. 

In addition, Swedbank monitors a set of early warning metrics on a daily basis.

3.2.4 Funding strategy 
Swedbank’s funding strategy is based on the quality and composition of its assets 
and uses several different funding programs to meet its short- and long-term 
needs of e.g. covered bonds, unsecured funding, commercial paper, and certifica-
tes of deposit. More than half of the lending consists of Swedish mortgages, which 
to a large extent are funded by covered bonds.

Deposit volumes, together with issued covered bonds and shareholders’ equity, 
cover nearly all its funding requirements. As a result, Swedbank has a limited 
structural need for senior unsecured funding. 

Swedbank aims to match unsecured funding against assets with corresponding 
amounts and maturities. The demand for senior unsecured funding is determined 
by Minimum Requirements for own funds and Eligible Liabilities (MREL) require-
ments.

For more information regarding Swedbank’s distribution of liabilities and encum-
bered assets, refer to the Group’s Pillar 3 report.

3.2.5 Liquidity reserve 
Swedbank maintains a liquidity reserve to manage the Group’s liquidity risk. The liquidity reserve is a central component in minimizing liquidity risk and is calibrated in 
such way that the risk appetite limits are safeguarded also under severely stressed circumstances.
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3.2.6 Summary of maturities
In the summary of maturities, undiscounted contractual cash flows are distributed 
on the basis of remaining maturities until the agreed time of maturity. For lending 
to the public, amortising loans are distributed based on amortisation schedules. 
Liabilities whose contracts contain a prepayment option have been distributed 
based on the earliest date on which repayment can be demanded. The large part of 
deposits from the public is contractually payable on demand. Despite the con-
tractual terms, the deposits are essentially a stable and a long-term source of fun-
ding. The difference between the nominal amount and carrying amount, the dis-
count effect, is presented in the column No maturity/discount effect in the table 
below. This column also includes items without an agreed maturity date and where 
the anticipated repayment date has not been determined. 

Loan commitments that are not recognised as financial liabilities amounting to SEK 
249 422m (265 076) may be drawn at any time by the customer. Issued guarantees 
and other contingent liabilities of SEK 43 835m (45 632) may lead to future cash out-
flows if certain events occur. The expected cash outflows, amounting to SEK 1 097m 
(714), are reported in the time buckets up to one year, within Other liabilities. In the 
maturity distribution below, cash flows for derivatives have been distributed 
between assets and liabilities based on whether the individual derivative has a 
positive or negative fair value, without taking into account whether the derivatives 
have been offset in the accounts. Amounts that have been offset in the accounts 
are reported in the column No maturity/discount effect in the table below. 

Undiscounted contractual cash flows

Remaining maturity 2023
Payable on 

demand ≤ 3 mths >3 mths—1 yr >1—5 yrs >5—10 yrs > 10 yrs

No maturity/  
discount 

effect Total
Assets
Cash and balances with central banks 252 994 252 994

Treasury bills and other bills eligible for refinancing with central banks 160 173 4 428 5 662 8 097 556 –296 178 620

Loans to credit institutions 3 357 46 638 4 019 12 081 708 731 67 534

Loans to the public 699 127 563 169 409 422 051 153 628 997 810 –7 786 1 863 375
Value change of interest hedged assets in portfolio hedges of interest 
rate risk –8 489 –8 489

Bonds and other interest-bearing securities 2 730 8 338 45 442 8 227 4 –5 901 58 841

Financial assets for which the customers bear the investment risk 2 037 93 178 4 753 29 933 51 721 138 173 319 795

Shares and participating interests 5 964 98 471 2 938 4 290 10 087 18 743 42 591

Derivatives 98 520 201 655 444 459 180 574 32 802 –918 447 39 563

Intangible assets 20 440 20 440

Tangible assets 5 544 5 544

Other assets 10 597 2 082 263 328 1 444 14 713

Total 265 051 539 497 395 155 962 830 407 572 1 181 608 –896 192 2 855 519
Liabilities
Amounts owed to credit institutions 32 836 17 643 21 575 72 054

Deposits and borrowings from the public 1 056 741 76 416 96 634 4 449 21 1 234 262
Value change of the hedged liabilities in portfolio hedges of interest rate 
risk 209 209

Debt securities in issue 109 671 253 108 353 139 27 326 15 348 –30 044 728 548

Financial liabilities where customers bear the investment risk 1 817 93 428 4 785 30 096 51 901 138 581 320 609

Derivatives 123 519 210 810 447 672 183 061 33 261 –924 870 73 453

Other liabilities 22 49 875 6 627 12 680 7 267 12 939 514 89 925

  of which insurance provisions 22 589 1 020 4 769 6 333 12 819 765 26 315

  of which lease liabilities 315 617 2 088 906 –251 3 676

Senior non-preferred  liabililties 11 036 87 614 9 666 –3 488 104 828

Subordinated liabilities 5 014 23 360 5 016 –549 32 841

Equity 198 790 198 790

Total 1 091 416 470 552 609 590 959 010 284 259 200 129 –759 438 2 855 519
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Undiscounted contractual cash flows

Remaining maturity 2022¹
Payable on 

demand ≤ 3 mths >3 mths—1 yr >1—5 yrs >5—10 yrs > 10 yrs

No maturity/  
discount 

effect Total
Assets
Cash and balances with central banks 365 992 365 992

Treasury bills and other bills eligible for refinancing with central banks 134 684 4 263 8 432 3 336 1 170 –402 151 483

Loans to credit institutions 4 844 33 287 4 063 12 187 727 1 481 56 589

Loans to the public 605 94 330 174 963 434 060 155 722 990 408 –7 277 1 842 811
Value change of interest hedged assets in portfolio hedges of interest 
rate risk –20 369 –20 369

Bonds and other interest-bearing securities 4 193 12 117 35 518 12 971 114 –3 615 61 298

Financial assets for which the customers bear the investment risk 2 203 85 841 3 299 23 105 40 927 113 219 268 594

Shares and participating interests 5 276 87 387 4 856 3 974 9 900 13 617 38 097

Derivatives 55 296 214 425 738 516 301 702 46 504 –1 305 939 50 504

Intangible assets 19 886 19 886

Tangible assets 5 449 5 449

Other assets 10 292 1 666 304 380 1 671 14 312

Total 378 921 418 009 415 183 1 256 978 519 739 1 164 467 –1 298 650 2 854 646
Liabilities
Amounts owed to credit institutions 34 823 21 057 5 925 11 021 72 826
Deposits and borrowings from the public 1 200 632 48 734 52 113 4 436 32 1 1 305 948
Debt securities in issue 183 297 256 252 348 681 13 760 17 412 –35 196 784 206
Financial liabilities where customers bear the investment risk 1 775 84 041 3 602 23 752 41 805 113 917 268 892
Derivatives 61 285 217 747 747 086 304 326 47 356 –1 309 121 68 679
Other liabilities 1 620 55 021 3 965 9 323 6 265 12 543 507 89 245
  of which insurance provisions 1 620 441 819 3 672 5 302 12 314 707 24 875
  of which lease liabilities 217 600 1 965 937 112 –200 3 631
Senior non-preferred  liabililties 50 157 14 403 –7 121 57 439
Subordinated liabilities 8 246 19 079 5 590 –1 584 31 331
Equity 176 080 176 080
Total 1 238 850 453 435 547 851 1 213 535 386 180 191 229 –1 176 434 2 854 646

1) Comparative figures have been restated due to the adoption of IFRS 17. For more information see note G2 and note G57. 
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3.2.7 Stress tests 
Stress tests are conducted regularly to increase preparedness for possible disrup-
tions in the financial markets. Both Swedbank-specific and market-related disrup-
tions are in focus in these analyses. They also consider the combined effects that 
would occur if all disruptions would occur at the same time. In the scenarios, risk 
drivers are stressed to levels that are unlikely, but not inconceivable. Examples 
include large-scale withdrawals from deposit accounts, high utilisation of credit 
facilities and increased collateral requirements for various purposes. In addition, 
assumptions are also made that Swedbank’s liquidity reserve decreases in value, 
and the properties that serve as collateral for the loans in the mortgage operations 

are likewise subject to stressed valuations. The latter risk driver impacts Swed-
bank’s ability to issue covered bonds, which is of strategic importance to its fun-
ding. As a last example of stress testing risk drivers, assumptions are made that 
access to wholesale funding markets becomes unavailable, while Swedbank’s 
liquid assets still can generate liquidity. 

A table showing the cover pool at the end of the year is presented below. The 
analysis illustrates the effects on Swedbank Mortgage’s over-collateralisation level 
given different levels of house price decline.

Cover pool sensitivity analysis, house price decline

House price decline Current –5% –10% –15% –20% –25% –30% –35% –40%

Total assets in the cover pool, SEKm  1 103 799     1 093 352     1 083 492     1 070 163     1 052 625     1 030 551     1 003 678     971 516     933 552    
Total outstanding covered bonds, SEKm  359 726     359 726     359 726     359 726     359 726     359 726     359 726     359 726     359 726    
Over collateralisation level, % 206,8 203,9 201,2 197,5 192,6 186,5 179,0 170,1 159,5

Liquidity coverage ratio¹ 2023 2022

High Quality Liquid Assets (HQLA), SEKm
High quality liquid assets, Level 1  503 374  552 192 
High quality liquid assets, Level 2  4 724  5 511
Total HQLA  508 099 557 704 

Cash Outflows, SEKm
Retail deposits and deposits from small business customers  57 210  57 122 
Unsecured wholesale funding  195 034  255 776 
Secured wholesale funding  11 338  5 329 
Additional requirements  77 644  97 451 
Other cash outflows  754  23 491 
Total cash outflows  341 981 439 168 

Cash Inflows, SEKm

Secured lending  12 166 9 543
Inflows from fully performing exposures  22 724  23 726 
Other cash inflows  11 261  57 218
Total Cash inflows  46 151  90 487 

Liquidity coverage ratio, Total, %  172  160
Liquidity coverage ratio, EUR,%  339 285 
Liquidity coverage ratio, USD, %  316 168
Liquidity coverage ratio, SEK², %  97 115 

1) LCR - calculated in accordance with Commission Delegated Regulation (EU) 2018/1620
2) For LCR in SEK, the regulatory requirement is 75%. For EUR, USD and total, the requirement is 100%.

Liquidity and NSFR components 2023 2022

NSFR, %  124  118 
Available stable funding (ASF), SEKm  1 720 299  1 663 231 
Required stable funding (RSF), SEKm  1 390 353  1 404 092



Swedbank Annual and Sustainability Report 2023108

Financial statements and notes Group

3.2.8 Interest-bearing securities and lease liabilities
Repayments of lease liabilities includes interest payments of SEK 56m (44).  In the cash flow analysis, these are reported as operating activities, while amortisations of 
lease liabilities are reported as financing activities.

Debts securities in issue

Turnover during the year, 2023
Commercial 

papers
Covered 

bonds
Senior unse-
cured bonds

Structure  
retail bonds

Total debt 
securities  

in issue

Senior non- 
preferred   
liabililties

Subordinated 
liabilities

Lease  
liabilities Total

Opening balance 316 114 343 284 122 559 2 249 784 206 57 439 31 331 3 631 876 607
Issued/New contracts 718 960 88 673 30 047 837 680 46 580 9 339 457 894 056
Repurchased –19 301 –994 –20 295 –20 295
Repaid –767 657 –81 725 –38 588 –887 970 –1 665 –10 316 –855 –900 806
Modifications and other 399 399
Interest, change in fair values or hedged items in 
fair value hedges and changes in exchange rates –4 083 14 684 4 220 106 14 927 2 474 2 487 44 19 932
Closing balance 263 334 345 615 118 238 1 361 728 548 104 828 32 841 3 676 869 893

Debts securities in issue

Turnover during the year, 2022
Commercial 

papers
Covered 

bonds
Senior unse-
cured bonds

Structure 
retail bonds

Total debt 
securities  

in issue

Senior non- 
preferred   
liabililties

Subordinated 
liabilities

Lease  
liabilities Total

Opening balance 165 067 436 989 129 809 4 052 735 917 37 832 28 604 3 759 806 112
Issued/New contracts 881 747 56 346 33 873 971 966 22 993 13 375 175 1 008 509
Repurchased –33 927 –1 140 –35 067 –35 067
Repaid –757 217 –106 150 –50 812 –914 179 –257 –12 660 –846 –927 942
Modifications and other 445 445
Interest, change in fair values or hedged items in 
fair value hedges and changes in exchange rates 26 517 –9 974 9 689 –663 25 569 –3 129 2 012 98 24 550
Closing balance 316 114 343 284 122 559 2 249 784 206 57 439 31 331 3 631 876 607
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3.3 Market risk

3.3.1 Definition 
Market risk is defined as the risk to value, earnings, capital or exposure arising 
from movements of risk factors in financial markets. Value covers both economic 
value and accounting value and includes valuation adjustments such as CVA (Cre-
dit Valuation Adjustment) and DVA (Debit Valuation Adjustment).

3.3.2 Risk management 
The Group’s total risk-taking is governed by the risk appetite decided by the Board 
of Directors, which limit the nature and size of market risk-taking. Only risk-taking 
units, i.e. units approved for risk-taking by the CEO, are permitted to take market 
risk. The limit framework includes limits as well as escalation triggers (ETs) and 
key risk indicators (KRIs). The CEO assigns risk limits to the CFO for further alloca-
tion. To supplement limits allocated by the CEO, additional limits are set by Execu-
tive management to avoid building risk concentrations. CFO limits are allocated to 
the Head of Corporates and Institutions (C&I), Head of Baltic Banking and the Head 
of Group Treasury, respectively. Limits are further allocated within the business 
areas and Group Treasury. Additional limits could be assigned to specific trading 
desks, subsidiaries or organisational units. The Group’s unit for Risk control work 
on a daily basis with measuring, monitoring and reporting market risk within Swed-
bank.

There are other units within the Group where arising banking book market risk, 
for various practical reasons, cannot efficiently be transferred in its entirety to 
Group Treasury. In these cases, the Head of Group Treasury can grant market risk 
mandates to such units in the form of administrative limits, ETs or KRIs.

The majority of the Group’s market risks are of structural or strategic nature and 
are managed primarily by Group Treasury.

Structural interest rate risks are a natural part of a bank that manages deposits 
and loans. Interest rate risk arises primarily when there is a difference in maturity 
and interest fixing periods between the Group’s assets and liabilities. Group Trea-
sury manages risk within given limits, primarily by matching maturities either 
directly or through the use of derivatives such as interest rate swaps. Interest rate 
risk also arises in the Group’s trading operations. The Group’s currency risk com-
prises of structural currency risk in the banking operations, currency risk as a 
result of the trading operations, and investments in the foreign operations. Share 
price risks arise due to holdings in equities and equity related derivatives.

3.3.3 Risk measurement 
Swedbank uses a number of different risk measures, both statistical and non- sta-
tistical, with the purpose of limiting the Group’s risk–taking units as well as to 
ensure compliance with regulations. Statistical measures such as Value-at-Risk 
(VaR) and Stressed Value-at-Risk (SVaR) are important tools in Swedbank’s risk 
management processes and are used, among other things, to calculate the 
Group’s capital requirement.

Non-statistical measures such as sensitivity analyses are important comple-
ments to VaR and SVaR, since these, in some cases, provide a deeper understan-
ding of the market risk factors being measured. Sensitivity analyses provide a clea-
rer view of risk concentration within specific factors of market risk which cannot 
be concluded from eg. VaR. 

In addition to VaR and various types of sensitivity analyses, Swedbank conducts 
an extensive array of stress tests. These tests are built on scenarios and can be 
divided into three groups: historical, forward-looking, and method- and model 
stress scenarios. The purpose of these stress tests, and the scenarios that serve 
as a basis for them, is to further identify significant movements in risk factors or 
losses that could arise due to exceptional market disruptions. 

3.3.4 Risk exposure 
Swedbank’s market risks primarily arise within the Group’s banking operations 
managed by Group Treasury. Market risk is also present in the trading operations, 
primarily as a result of customer transactions executed within the business areas 
C&I and Baltic Banking.

3.3.5 Value-at-Risk (VaR)
VaR implicates the use of a model to estimate a probability distribution for the 
change in value of Swedbank’s portfolios. The model is based on price movements 
in various market risk factors such as interest rates, currency rates and equity pri-
ces with an effective historical observation period of one year. Exceptions can be 
made for regulatory VaR where a shorter time period can be used in times of signi-
ficant upsurge in price volatility. The estimation is based on the hypothetical ass-
umption that the portfolios will remain unchanged over a certain time horizon. The 
Group uses a VaR model with a confidence interval of 99 per cent and a time hori-
zon of one trading day. Statistically, this means that the potential loss of a portfo-
lio will exceed the VaR amount one day out of 100. VaR is a useful tool, not only for 
determining the risk level of an individual security or asset class, but also when it 
comes to comparing risk levels for example between asset classes. 

“Regular” VaR and Stressed VaR (SVaR) differ slightly in that the stressed model 
applies market data from a one-year period of considerable stress. The period 
selected by Swedbank covers parts of the years 2008 and 2009, a period characte-
rized by the financial crisis.

The trading operations at Swedbank are conducted within the business areas 
C&I and Baltic Banking for the primary purpose of assisting customers to execute 
transactions in the financial markets. Positioning in the trading book occurs only to 
a limited extent. The risk level (measured as VaR) is applied in the calculation of 
Swedbank’s capital requirement.

Swedbank evaluates the VaR model’s reliability on a daily basis with actual and 
hypothetical backtesting. Actual backtesting uses the trading operations’ actual 
daily results to determine the accuracy of the VaR model, while hypothetical back-
testing compares the portfolio’s value at the end of the day with its estimated 
value at the end of the subsequent day. The estimated value is obtained by apply-
ing market movements during the day for which the test is performed, with the 
assumption that the positions in the portfolio remain unchanged during this time 
period. The hypothetical backtesting conducted by the Group in 2023 exceeded the  
VaR level on one occasion.

Regulatory VaR trading Jan–Dec 2023 (2022)  2023  2022

SEKm Max Min Average 31 dec 31 dec

Value-at-Risk 54 (53) 25 (19) 34 (36) 32 33

Stressed Value-at-Risk 87 (104) 40 (52) 54 (78) 65 56

In addition to the VaR model applied in the calculation of Swedbank’s capital requi-
rement, the Group uses a VaR model that also captures credit spread risk in its 
internal risk management. The trading operations’ total VaR had an average value 
of SEK 40m in 2023, which can be compared to the average value of SEK 36m for 
2022.

Risk VaR trading Jan–Dec 2023 (2022)  2023  2022

SEKm Max Min Average 31 dec 31 dec

Credit spread risk 18 (22) 6 (5) 9 (10) 6 7
Share price risk 16 (14) 2 (2) 5 (4) 4 3
Currency risk 9 (8) 1 (1) 4 (3) 2 2
Interest rate risk 54 (57) 24 (19) 37 (38) 42 30
Diversification –14 (–19) –19 –7
Total 58 (52) 28 (19) 40 (36) 34 35

Data in the table is compiled using the VaR model that the Group applies to inter-
nal risk management and therefore differs from the values generated by the VaR 
model for capital requirements.
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3.3.8 Currency risk
Currency risk refers to the risk that the value of the Group’s assets and liabilities, 
including derivatives, will be negatively affected by changes in exchange rates or 
other relevant risk factors.

The Group has currency positions through goodwill and other intangible assets, 
which are deductible from the capital base. These currency positions are financed 
in Swedish kronor and are not hedged since changes in exchange rates between 
the foreign currencies and Swedish kronor do not affect either profit or the capital 
base. The major single position is in euro and relates to the Baltic operations. At 
year end the foreign currency position arising from goodwill in the Baltic currency 
position amounted to SEK 11 269m (11 257).

In addition, the Group has structural currency risks within the banking operations 
due to deposits and lending in different currencies. Currency risk also arises in the 
trading operations, primarily due to customer transactions. Currency risk that ari-
ses in the banking operations or that is strategic in nature is managed by Group 
Treasury by limiting the total value of assets and liabilities (including derivatives) 
in one currency to a desired level using derivatives, such as cross currency swaps 
and forward exchange agreements. Currency risks arising in the trading operations 
are also managed by means of currency derivatives.

The Group’s exposure to currency risks with the probability to affect earnings, 
i.e. excluding exposures related to goodwill in foreign operations and related hed-
ges, is limited. A shift in exchange rates between foreign currencies and the 

3.3.6 Interest rate risk 
Interest rate risk refers to the risk that the value of the Group’s assets, liabilities 
and interest related derivatives will be negatively affected by changes in interest 
rates or other relevant risk factors. 

The majority of the Group’s interest rate risk is structural and arises within the 
banking operations when there is a mismatch between the interest fixing periods 
of assets and liabilities, including behaviour duration modelled non-maturity depo-
sit and derivatives. The interest rate risk in fixed rate assets, primarily customer 
loans, accounts for the larger part of this risk and is hedged through fixed rate fun-
ding or by entering into various types of swap agreements. Interest rate risk also 
arises within the trading operations, e.g. through customer related activities. 

An increase in all market interest rates of one percentage point would have 
decreased the net value of the Group’s assets and liabilities, including derivatives, 
by SEK –121m (–986) at year end. The effect on positions in Swedish krona would 
have been a decrease of SEK –920m (–1 681), while positions in foreign currency 
would have increased by SEK 799m (695). The Group’s Net gains and losses on 
financial items would have been affected by SEK –483m (-114). 

The Group uses derivatives for so-called cash flow hedges. A change in market 
interest rates, as indicated above, would have affected the Group’s other compre-
hensive income by SEK 10m (12). 

Change in value if the market interest rate rises by one percentage point
The table below shows the impact in SEKm on the net value of assets and liabilities, including derivatives, when market interest rates are increased by one percentage point. 
The calculation includes behavioural duration modelled non-maturity deposits of SEK 282bn (311) with an estimated average duration of 1.8 years (1.3).

2023 ≤ 3 mths >3–6 mths >6–12 mths >1–2 yrs >2–3 yrs >3–4 yrs >4–5 yrs >5–10 yrs > 10 yrs Total

SEK –1 112 327 –501 –510 143 –153 517 38 331 –920
Foreign currency –148 47 400 824 202 –801 586 –242 –69 799
Total –1 260 374 –101 314 345 –954 1 103 –204 262 –121

2022 ≤ 3 mths >3–6 mths >6–12 mths >1–2 yrs >2–3 yrs >3–4 yrs >4–5 yrs >5–10 yrs > 10 yrs Total

SEK –675 57 –191 –921 –196 504 –1 –251 –7 –1 681
Foreign currency –108 –128 409 541 28 488 –483 –69 17 695
Total –783 –71 218 –380 –168 992 –484 –320 10 –986

The table below shows the impact in SEKm on the net value of assets and liabilities measured at fair value through profit or loss, when market interest rates are increa-
sed by one percentage point.

2023 ≤ 3 mths >3–6 mths >6–12 mths >1–2 yrs >2–3 yrs >3–4 yrs >4–5 yrs >5–10 yrs > 10 yrs Total

SEK 107 359 –139 –166 349 –120 398 –805 428 411
Foreign currency –328 –107 –472 610 –90 –1 264 1 068 –293 –18 –894
Total –221 252 –611 444 259 –1 384 1 466 –1 098 410 –483

2022 ≤ 3 mths >3–6 mths >6–12 mths >1–2 yrs >2–3 yrs >3–4 yrs >4–5 yrs >5–10 yrs > 10 yrs Total

SEK 323 34 280 –512 –191 680 87 –249 –7 445
Foreign currency –187 –198 –127 153 –329 607 –473 –34 29 –559

Total 136 –164 153 –359 –520 1 287 –386 –283 22 –114

The market risk measurement adapts gradually to the changes related to the Inte-
rest Rate Benchmark reform and the new risk-free reference rates. The transition 
to the new risk-free interest rates is likely to proceed for some years. As many 
large currencies already have undergone the IBOR reform, the effect on risk mea-
surements such as Value-at-Risk will most likely be minor.

3.3.7 Credit spread risk
For financial assets and liabilities measured at fair value within the Group’s trading 
operations and liquidity portfolio, credit spread risk is measured separately as well. 
Credit spread risk refers to the risk that the value of these assets and liabilities will 
be affected by changes in issuer specific interest mark-ups (credit spreads), e.g. 
the difference between a security’s interest and the current market rate with the 
corresponding maturity. 

An increase in all issuer specific spreads of 1 basis point at year end would 
have reduced the value of these interest-bearing assets, including derivatives, 
by SEK –2m (–5). 

Swedish krona of +5 percent at year end would have a direct effect on the Group’s 
reported profit of SEK 63m (38), of which SEK -1m (6) relates to euro. Moreover, a 
shift in exchange rates between foreign currencies and the Swedish krona of –5 
percent at year end would have a direct effect on the Group’s reported profit of SEK 
-19m (-17), of which SEK -4m (7) relates to euro.

A shift in exchange rates between the Swedish krona and foreign currencies of 
+/–5 per cent, with respect to net investments in foreign operations and related 
hedges, would have a direct effect on other comprehensive income of SEK +/–      
1 064 m after tax (+/–956), of which SEK 1 055m (946) relates to euro.

The Group recognises certain currency derivatives as cash flow hedges. An 
increase in the basis spread, that is the price to swap cash flows in one currency  
for another, of one basis point would have had a positive effect on these derivati-
ves in other comprehensive income of SEK 4m (5) after tax at year end. 
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Currency distribution

2023 EUR USD GBP DKK NOK Other
Total foreign 

currency SEK Total

Assets
Cash and balances with central banks 191 224 37 900 1 912 28 231 064 21 930 252 994
Treasury bills and other bills eligible for refinancing with 
central banks, etc. 5 759 2 5 761 172 859 178 619
Loans to credit institutions 30 444 4 644 308 3 494 2 230 1 494 42 614 24 920 67 534
Loans to the public 308 159 13 473 1 835 4 664 38 459 3 400 369 989 1 493 386 1 863 375
Bonds and other interest-bearing securities 4 180 2 252 5 068 11 500 47 341 58 841
Derivatives and other assets, not distributed 434 156 434 156
Total 539 766 58 269 2 143 8 158 47 672 4 921 660 928 2 194 591 2 855 519

Liabilities
Amounts owed to credit institutions 14 829 18 928 66 1 224 1 377 53 36 477 35 577 72 054
Deposits and borrowings from the public 388 156 30 279 2 549 884 2 082 3 360 427 310 806 952 1 234 262
Debt securities in issue 179 425 278 671 1 734 3 994 6 281 470 105 258 444 728 548
Senior non-preferred liabilities 56 433 20 338 9 507 11 139 4 192 101 609 3 219 104 828
Subordinated liabilities 8 138 14 487 5 245 595 1 551 30 016 2 825 32 841
Derivatives and other liabilities, not distributed 484 196 484 196
Equity 198 790 198 790
Total 646 982 362 703 19 100 2 108 19 187 15 436 1 065 517 1 790 002 2 855 519
Currency distributed derivatives, other assets and liabilities 117 431 304 359 16 949 –6 049 –28 310 10 485 414 864
Net position in currency 10 214 –74 –9 0 174 –30 10 276

2022¹ EUR USD GBP DKK NOK Other
Total foreign 

currency SEK Total

Assets
Cash and balances with central banks 169 524 28 717 1 344 714 14 200 313 165 679 365 992
Treasury bills and other bills eligible for refinancing with 
central banks, etc. 7 574 2 244 7 820 143 663 151 483
Loans to credit institutions 22 138 4 508 386 1 249 3 108 1 039 32 428 24 161 56 589
Loans to the public 292 390 27 154 1 915 4 179 51 981 1 538 379 157 1 463 654 1 842 811
Bonds and other interest-bearing securities 4 885 2 021 375 8 186 15 467 45 831 61 298
Derivatives and other assets, not distributed1 376  473 376 473
Total 496 511 62 402 2 301 7 147 64 233 2 591 635 185 2 219 461 2 854 646

Liabilities
Amounts owed to credit institutions 31 474 4 361 141 1 562 1 328 2 052 40 918 31 908 72 826
Deposits and borrowings from the public 382 507 45 573 3 206 2 621 5 485 5 179 444 571 861 377 1 305 948
Debt securities in issue 190 283 315 142 5 620 2 641 5 982 519 668 264 538 784 206
Senior non-preferred liabilities 31 535 10 279 4 064 8 584 1 609 56 071 1 368 57 439
Subordinated liabilities 13 264 9 405 5 032 2 428 30 129 1 202 31 331
Derivatives and other liabilities, not distributed1 426 816 426 816
Equity1 176 080 176 080
Total 649 063 384 760 18 063 4 183 18 038 17 250 1 091 357 1 763 289 2 854 646
Currency distributed derivatives, other assets and liabilities 164 302 322 284 15 676 –2 967 –45 957 14 584 467 922
Net position in currency 11 750 –74 –86 –3 238 –75 11 750

1) Comparative figures have been restated due to the adoption of IFRS 17. For more information see note G2 and note G57.

3.3.9 Share price risk
Share price risk refers to the risk that the value of the Group’s holdings of shares 
and share related derivatives may be negatively affected by changes in share pri-
ces or other relevant risk factors such as share price volatility.

Share price risk arises due to holdings in equities and equity related derivatives. 
Share price risk is measured and limited in the Group, e.g. with respect to the worst 
possible outcomes in 81 different scenarios based on changes in share prices and 
implied volatility. In these scenarios, share prices change by a maximum of +/– 20 
percent and the implied volatility by a maximum of +/– 30 percent. The outcomes 
for the various combinations form a risk matrix for share price risk, where the 
worst-case scenario is limited.

As of year end, the worst-case scenario would have affected the value of the tra-
ding operations’ positions by SEK –14m (–20).

3.3.10 Commodity risk
Commodity risk refers to the risk that the value of the Group’s holdings of commo-
dity related derivatives will be negatively affected by a change in asset prices. 
Exposure to commodity risks arises in the Group only in exceptional cases as part 
of customer related products. Swedbank hedges all positions with a commodity 
exposure with another party, so that no open exposure remains. 

3.3.11 Capital requirement for market risks
The capital requirement for market risks in Swedbank amounted to SEK 1 327m 
(1 717) at year end.

Net funding in foreign currency with a corresponding recognised amount of SEK 53 899m (46 145) is used as a hedging instrument to hedge the net investment in 
foreign operations. 
The below net position in currencies pertains mainly to parts of net investments in foreign operations that are not hedged. Exchange rate changes to this position are 
recognised in other comprehensive income (OCI) as translation difference.

Below the carrying amounts in the balance sheet are presented according to the transaction currency, except for derivatives. Derivatives might include cash flows in 
 different currencies and are therefore presented according to the contract’s different currencies. All carrying amounts in the table are presented in SEK.
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3.4.9 IT risk 
Swedbank has a structured approach to manage IT risks. IT serves a vital role in 
Swedbank, enabling the Group to run its business operations in a cost efficient, 
secure and scalable manner. 

3.4.8 Capital requirements for operational risks 
Swedbank applies the standardised approach to calculate the capital requirement 
for operational risks. Swedbank’s capital requirement for operational risk as of 
year end amounted to SEK 7 690 m (6 400).

3.5 Risk in the insurance business 

3.5.1 Definition 
Risk in the insurance business is defined as insurance underwriting risk, market 
risk, credit risk, and liquidity risk in respect of the wholly owned insurance compa-
nies in the Group.

3.5.2 Insurance companies
The wholly owned insurance companies within the Group are Swedbank Försäk-
ring AB, Swedbank Life Insurance SE, and Swedbank P&C Insurance AS. In addi-
tion, Swedbank owns a so-called captive insurance company, Sparia Group Försäk-
rings AB, only insuring own risks in the Group. The insurance companies are 
exposed to underwriting risk, defined as the risk to value, earnings, or capital, ari-
sing from a deviation between actual and anticipated insurance costs (claims and 
expenses), as well as market, credit, liquidity and operational risks.

3.5.2.1 Swedbank Försäkring AB
Swedbank Försäkring acts on the Swedish insurance market and is predominantly 
a unit-linked and custody account savings company without financial guarantees. 
The contracts lead to that equity risks and lapse risks related to future income are 
the main risks.

A relatively small and over time decreasing part of Swedbank Försäkring´s 
savings business consists of contracts with financial guarantees where Swedbank 
Försäkring determines the asset allocation. In addition to the risks described 
above, these contracts can lead to situations where Swedbank Försäkring needs to 
do capital injections in order to honour the guarantees, should the asset returns 
over time not be sufficient. Currently the accrued buffers that mitigate the guaran-
tee risk are sufficient, but e.g. future significantly unfavourable asset returns could 
reduce the buffers and thus increase the risks. The relatively small guarantee busi-
ness in combination with the available buffers results in a limited vulnerability to 
lower interest rates.

Also, longevity risk is a risk that can be important for savings business. Losses 
from longevity occurs if the duration of the pension payments is longer than 
expected. Swedbank Försäkring manages this risk through monitoring the develop-
ment of the mortality of the insured. Based on predetermined triggers, the risk pre-
miums (“arvsvinster”) that are added to the contracts with longevity protection are 
adapted.

The risk profile for Swedbank Försäkring´s protection business, net of reinsu-
rance, mainly consists of mortality risks emanating from an older mortgage loan 
protection portfolio and the private mortality protection business, followed by dis-
ability/morbidity risks. Reinsurance programs mitigate some of the exposures to 
disability/morbidity risks. Further, risks in the protection business are managed 
through individual risk assessment of health declarations and, in case of large 
insured amounts, health examinations. Insurance contracts and pricing of future 
premiums can be adapted e.g. as a consequence of changed health situation in 
the society. The most onerous life and health risk events identified related to the 
result of the protection business would be a severe pandemic with a large number 
of deaths amongst ages under 65, or a large general increase of sickness amongst 
the insured population. The following table shows the Solvency Capital Require-
ment for Swedbank Försäkring AB, split by product category and risk type. It shows 
that the pure insurance risk is small compared to the other risk types.

3.4 Operational risks 

3.4.1 Definition
The risk of losses, business process disruptions and negative reputational impact 
resulting from inadequate or failed internal processes, people and systems or from 
external events.  

3.4.2 Risk management 
Operational Risk is divided into sub risk types. Group Risk is responsible for uni-
form and Group-wide measurement and reporting of operational risk. Analyses of 
the bank’s risks are performed in connection with major changes as well as at 
least once a year. Reporting is done periodically and, when needed, to local mana-
gement and to the Group’s Board of Directors, CEO and Swedbank’s executive 
management.

3.4.3 Risk assessments 
The same methods to self–assess operational risks are applied throughout the 
bank. These methods are used on regular basis to cover among others all signifi-
cant processes within the Group and include identification of significant risks, 
action planning and monitoring to manage any risk that may arise.

3.4.4 New Product Approval Processes  
Swedbank has a Group-wide process for New Product Approval (NPAP) covering 
all new and materially altered products, services, markets, processes, models and 
IT-systems as well as for major operational or organisational changes including
outsourcing. The purpose is to ensure that the Group does not enter into activities 
containing unintended risks and that accepted risks are adequately managed and 
controlled as part of the process when launching new or materially altered pro-
ducts or services. The process is designed to emphasise the responsibility and 
accountability of the business areas for continuous overview of initiated NPAPs 
and continuous risk identification, analysis and mitigating actions. Group Risk and 
Group Compliance contribute with an independent evaluation of the risk analysis 
process and the residual risks. Both Group Risk and Group Compliance have the 
mandate to object to changes where risks exceed the risk appetite and the under-
lying limits.

3.4.5 Incident management 
Swedbank works proactively to prevent and strengthen its resilience and ability to 
manage all types of incidents, such as IT disruptions, natural disasters, financial 
market disturbances, act of terrorism and pandemics, which may affect the 
Group’s ability to provide services and offerings continually at an acceptable level.
Swedbank has established routines and system support to facilitate reporting and 
following up on incidents. Group Risk supports the business areas in reporting, 
analysing and drafting action plans to ensure that underlying causes are identified 
and suitable actions are taken. Incidents and operational risk losses are reported 
in a central database for further analysis. 

3.4.6 Business continuity and Crisis management  
The principles for incident, continuity and crisis management are defined in a 
Group-level framework. Crisis management teams are available both on a Group 
and on a local level to coordinate and communicate internally and externally. Con-
tinuity plans are in place for all critical processes, for IT-systems supporting these 
processes, and for services that are critical for society in the countries where 
Swedbank operates. The plans are implemented on a Group and on a local level 
and describe how Swedbank shall operate in the event of a severe business dis-
ruption or potential crisis situation. 

3.4.7 Process and control management 
An internal regulation on managing processes and process controls has been 
adopted. It includes a process universe, with information on process ownership for 
significant processes as support to Operational Risk management and risk control 
activities. Specific framework for internal controls over financial reporting is app-
lied for the processes concerned.  

3.4.8 Information security risk 
Swedbank has a structured approach to protect information. To strengthen these 
efforts, processes and routines are being constantly reviewed to improve and com-
plement the bank’s management system for information security. The manage-
ment system is a tool to manage and coordinate the Group’s long–term efforts in 
a structured and methodical way. 
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3.5.2.2 Swedbank Life Insurance SE
Swedbank Life Insurance is a life insurance company operating in Estonia, Latvia, 
and Lithuania. Its main field of activity is term life and savings insurance. Currently 
offered products are intended for mass market segment and are designed to be 
simple.

The company’s primary focus is term life insurance. As a result, lapse risk is the 
dominating risk in the company’s profile. Also, increase in interest rates and morta-
lity risks are among the major risks. Interest rate risk is significant due to  long 
contract boundaries.

Savings insurance includes both guaranteed interest and unit-linked insurance 
products. The guaranteed interest product portfolio comprises around 6 per cent 
of the savings business and is decreasing as such products are not offered anym-
ore. Some of the unit-linked insurance products contain premium or capital gua-
rantee; hence equity risk is another major risk for the company. Premium guaran-
tee products make 62 per cent of total unit-linked business while the capital 
guarantee only 2 per cent and it is decreasing over time.

3.5.2.3 Swedbank Property & Casualty Insurance AS
Swedbank P&C Insurance AS is a non-life insurance company operating in Estonia, 
Latvia, and Lithuania. Its main field of activity are property, motor, travel, and pay-
ment protection insurance. The portfolio is mainly located in Estonia followed by 
Lithuania and Latvia. The company’s focus is on simple insurance products for the 
mass market. The main products are Property insurance and Motor Own Damage 
which together make up almost 76 per cent of the portfolio. The main risk is under-
writing risk which is mitigated by a scurpulous underwriting policy. Reinsurance 
programs are used to further mitigate these risks. 

3.5.3 Capital requirement for Risk in the insurance business
Solvency is a measure of the insurance company’s financial position and strength. 
The purpose is to show that the size of the company’s capital buffer is large enough 
to fulfil its commitments to customers in accordance with the terms and guaran-
tees in its insurance contracts. The insurance companies’ capital buffer is designed 
to cover all types of risks. The solvency requirements in the insurance companies 
are calculated according to Solvency II. The capital base (Own Funds, OF) is calcu-
lated through a market valuation of the net of the insurance company’s future cash 
flows, and capital requirement (Solvency Capital Requirement, SCR) by stressing OF 
in various scenarios. The solvency ratio is defined as OF divided by SCR. The capital 
base in Swedbank’s Swedish insurance operations amounted to SEK 11 821m (10 
262). This compares with the capital requirement of SEK 8 627m (6 683). The sol-
vency ratio was 1.37 (1.54). The capital base in the Baltic life insurance operations 
amounted to SEK 2 423m (2 182). The solvency ratio was 1.79 (1.78).  The capital 
base in the Baltic property and casualty insurance operations amounted to SEK 
787m (625). The solvency ratio was 1.50 (1.50).

3.6 ESG risk

3.6.1 Definition
The risk of any current or prospective negative impact on the Group stemming 
from Environmental, Social or Governance (“ESG”) factors. The impact can be indi-
rect through the Group’s counterparties and invested assets, or direct on the 
Group.

3.6.2 Risk management
ESG risk stems from direct or indirect exposure to ESG factors. Swedbank is pri-
marily exposed to ESG factors indirectly through its customers’ and counterparties’ 
exposure to ESG factors, but also directly through its own operations. ESG risk 
materialises through existing risk types, e.g. as credit risk through the financial per-
formance of Swedbank customers or strategic risk if Swedbank fails to seize busi-
ness opportunities that arise from the transition to a more sustainable economy. 

Although all ESG factors may in principle drive risks, the emphasis is currently 
on environmental factors and in particular on climate change. Climate and environ-
mental risks have distinctive characteristics demanding special considerations, 
including a potentially large impact, an uncertain and longer-term time horizon 
during which they could materialise, and the dependency on short-term action. 
Thus, despite some risks being more likely to materialise in the long term, they 
require management today.

Methodologies to assess the financial materiality for individual institutions, i.e. 
establishing a clear and measurable link between ESG factors and credit risk, are 
still in an early stage of development. The European Banking Authority (EBA) has 
been mandated with developing common methodologies for ESG risk assessment. 
In the EBA report on ESG risk management and supervision a set of risk assess-
ment methods are presented. These are: (i) the alignment method, which focuses 
on how aligned an institution’s portfolio is with global sustainability targets, (ii) the 
exposure method, which focuses on how individual exposures and counterparties 
perform on ESG factors, and (iii) the risk framework method, which focuses on 
how sustainability related issues affect the risk profile of a bank’s portfolio and its 
standard risk indicators and includes scenario analysis and stress testing. Swed-
bank has developed methods within all three categories. 

3.6.2.1 The portfolio alignment method - Swedbank is measuring financed  
emissions and has set climate targets for the lending portfolio
The primary purpose of the climate targets is to contribute to combatting climate 
change by supporting our customers in their transition to more sustainable busi-
ness models, but they also allow Swedbank to manage its exposure to ESG risk as 
they steer the lending portfolio towards activities that are aligned with limiting glo-
bal warming to 1.5˚C. Read more about Swedbank’s climate targets on page 22.

3.6.2.2. The exposure method - The corporate customer ESG analysis
In the credit origination process, corporate customers are assessed from a sustai-
nablity perspective to ensure that risks are sufficiently managed and that the ope-
rations of the customer are in line with Swedbank’s values and policies. This 
assessment is now being complemented with the Corporate Customer ESG analy-
sis tool which uses a quantifiable methodology to focus on the most material ESG 
factors for each sector. By providing industry- and customer-specific ESG scores, 
the new tool will enable Swedbank to manage ESG risks both on customer and 
portfolio levels.

The score is a result of (i) the identification of exposures to ESG factors (e.g., 
greenhouse gas emissions, energy efficiency, employee health and safety) in each 
sector based on the customer’s primary economic activity, and (ii) the assessment 
of the customer’s ESG management capability based on a management question-
naire. The assessment leads to an ESG score and a classification of corporate 
customers into high, medium and low ESG exposure.

The ESG Analysis tool was launched for Large corporates in January 2023 and 
for the remaining segments the tool was launched in October 2023.

Risk type in per cent

Savings business 
(Unit-linked, custody 

and guarantee) Protection business Total

2023 2022 2023 2022 2023 2022

Market risk 48 45 0 0 48 45
Life underwriting 
risk (excl expense- 
and lapse risk) 4 2 4 5 8 6
Expense risk 6 8 0 0 6 8
Lapse risk 32 33 1 1 33 34
Health underwriting 
risk (excl expense- 
and lapse risk) 0 0 2 2 2 2
Other risks 3 3
Total 100 100
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3.6.2.3 Risk framework method – forward looking risk identification and  
assessment
Climate change, including changes made to meet the threat of climate risks may 
give rise to credit risk, especially in certain sectors. The table below shows the 
parts of lending to the public and credit institutions that present material clima-
te-related risks exposures. The groups and sectors are aligned with the recommen-
dations of the Task Force on Climate-related Financial Disclosures (TCFD). The 
TCFD has identified industries that are more likely to be financially impacted due to 
their exposure to climate-related risks, including greenhouse gas emissions, 
energy use and water use. The industries are grouped into: Energy; Transportation; 
Materials and Buildings; and Agriculture, Food, and Forest Products. Swedbank 

also presents an additional group, Financial, which is predominantly exposed indi-
rectly by assets in the groups.

The TCFD material groups are based on the industries’ value chains which dif-
fers significantly from the Group’s sector classifications, which are based on pri-
mary economic activity. The Group’s sectors can be found in the table Loans to the 
public and credit institutions at amortised costs, carrying amount, section 3.1.6. 
Exposures to material TCFD groups amount to SEKm 597 031 (635 088), or 22 (22) 
per cent of Swedbank’s maximum credit risk exposure as presented on page 92.

Gross carrying amount Gross carrying amount

Material groups according to TCFD 2023 2022 Sectors according to TCFD 2023 2022

Financial 45 215 75 868 Credit institutions 25 024 56 600
Insurance companies 1 671 55
Asset owners and asset managers 18 520 19 213

Energy 20 877 25 270 Oil and gas 1 648 3 902
Coal 0 0
Utilities 19 229 21 368

Transportation 33 415 38 654 Air transport 313 292
Shipping 8 478 11 651
Rail transportation 969 991
Heavy vehicles 16 294 17 481
Automobiles 7 361 8 239

Agriculture, Food and Forest products 67 319 68 074 Agriculture 36 881 37 579
Beverages, Packaged food and Meats 6 038 6 260
Forestry 17 824 18 245
Paper and forest products 6 576 5 990

Materials and Buildings 430 205 427 222 Metals & Mining 2 199 2 520
Chemicals 7 309 12 945
Construction materials (excl. wood) 3 118 3 301
Capital goods 4 809 4 842
Real Estate management and development 412 771 403 614

Total 597 031 635 088 Total 597 031 635 088

To better understand the implications of possible future developments Swedbank has carried out scenario analysis with the purpose of identifying both risks and oppor-
tunities.

Two different scenarios have been analysed: (i) the Sustainable Development Scenario (SDS <2°C temperature increase) and (ii) the Stated Policy Scenario  
(SPS ~ 3°C temperature increase), both from the International Energy Association (IEA).

The IEA global scenarios were used as a basis and then developed by the Group to account for regional and sector level conditions. A summary of the risks that were 
identified in the short, medium and long term are presented in the following table.
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Short term (1–5 years) Medium term (>5–15 years) Long term (>15–25 years)

Risks

• High investments in electrification, especially in 
the transport, energy and materials sectors in 
combination with technological uncertainty 
increase the transition risk. 

• Electricity prices increase spurred by high invest-
ment costs and the demand for green electricity 
outpacing supply.

• The regulation agenda on energy efficiency drives 
lower demand for energy-intensive properties. 
This is negatively impacting net operating income 
and property values in exposed segments.

• The reallocation of EU subsidies becomes a finan-
cial issue for agriculture. 

• Shifts in consumer preferences create challenges, 
notably for manufacturers and retailers.

• Oil and gas asset values decline as investor risk 
appetite is reduced. This also leads to increased 
refinancing risk in the energy sector.

• Energy system investments and potential demand 
overshoot continue to put upward pressure on 
electricity prices.

• The energy efficiency wave for buildings continues 
and results in further divides in value-developme-
nts between high and low efficiency buildings.  

• Major transformation of the agriculture sector into 
more sustainable farming methods creates finan-
cial pressure and a lower degree of resilience to 
financial stress.

• New regulations on deforestation and restauration 
put pressure on the value of forest land, and 
potentially on profitability for logging and forest 
industry.  

• Adaptive measures to limit damage from acute 
and chronic weather events are needed to pre-
serve property values and insurance coverage, 
which increases the financial burden.

• Reputational risk if the bank’s climate strategy is 
perceived as insufficient by stakeholders.

• More extreme weather events such as heat waves, 
more frequent forest fires and heavy precipitation 
lead to unusable land and infestations within the 
agricultural and forestry sector.

• Sea level rise in flood-prone areas lead to price decli-
nes, loss of insurance and increased need for buil-
ding protection and repairs in the real estate sector.

• Energy inefficient buildings in low demand geograp-
hies become stranded assets. 

• Impacts from climate change on the global eco-
nomy increase systemic risks in the financial sys-
tem.

• Businesses that did not capture the opportunities 
and did not manage the climate related risks early 
on, now perish and some become acquisition tar-
gets or stranded assets. 

Conclusions from the scenario analysis
Climate-related risks are increasing in both scenarios but are likely to be contained 
given that they are carefully managed. The sustainable development scenario 
entails more transition risk in the short to medium term, while the stated policy 
scenario entails physical risks in the long term. The Group will closely manage 
these risks together with its customers while supporting them in their transition, 
and in this way build a sustainable lending portfolio. An extensive development 
work is ongoing both among companies and financial actors to enhance capabili-
ties to manage climate-related risks. The corporate customer ESG analysis tool is 
an important step in the right direction for the Group and its customers.

Monitoring climate-related risks in the credit portfolio
Swedbank has implemented Key Risk Indicators (KRI) to monitor the lending expo-
sure to corporate segments where significant transition risk has been identified. 
The identification and materiality assessment has mainly been made through the 
TCFD scenario exercises and supported by greenhouse gas emissions data. 
Consequently, Energy, Transportation and Materials and Buildings are in scope for 
this KRI.

3.7 Other risk types
In addition to the risk types described in 3.1–3.6, Swedbank’s Risk Taxonomy also 
includes Capital risk, Strategic risk, Regulatory compliance risk, Conduct risk and 
Financial Crime risk.

3.7.1 Capital risk
Capital risk is defined as the risk that the Group has an insufficient level or compo-
sition of capital to cover applicable capital requirements and support its business 
activities under normal economic environments or stressed conditions. 

3.7.2 Strategic risk
The risk arising from lack of responsiveness to changes in the business environment 
or lack of execution capabilities of strategic decisions, that might lead to failure in 
reaching the Group’s strategic targets.

3.7.3 Regulatory compliance risk 
Regulatory compliance risk is defined as the risk of failure by the Group to fulfil 
and meet all external and internal regulations applicable to the Group’s licensed 
operations. 

3.7.4 Conduct risk 
Conduct risk is defined as the risk of failure to act in accordance with customers’ 
best interests, fair market practices, data protection legislation and code of con-
duct. 

3.7.5 Financial Crime risk 
Financial Crime risk is defined as the risk of money laundering, terrorist financing, 
sanctions violations, bribery and corruption, and facilitation of client tax evasion.
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G4 Capital

4.1 Internal capital assessment

4.1.1 Purpose
The Internal Capital Adequacy Assessment Process (ICAAP) is an exercise to test 
the resilience of the bank in periods of stress. Its purpose is to check and ensure 
that the Group is adequately capitalised to cover severe financial losses by the use 
of a forward looking capital adequacy assessment. Swedbank’s capital need is 
evaluated based on its aggregate risk level, goals and business strategy. 

Internal capital stress tests are used to ensure efficient use of capital and at the 
same time, even under adverse market conditions, to ensure that Swedbank meets 
legal minimum capital requirements and thereby maintains access to both domes-
tic and international capital markets. Swedbank prepares and documents its own 
methods and processes to evaluate its capital requirement. 

The results of the stress tests are considered in the capital planning process 
when calibrating the size of the management buffer above the regulatory require-
ments. This in turn affects capital allocation, product pricing and performance 
measurement of business segments. Failure to meet the internal targets for capi-
tal adequacy under stress could result in issuance of additional capital, adjustment 
of internal controls and risk mitigation measures. Furthermore it could also lead to 
reassessment of exposure limits within business areas and review of the long-
term strategy of the bank.

4.1.2 Risk coverage 
The internal capital adequacy assessment takes into account all relevant risks that 
arise within the Group. In addition to Pillar 1 risks, other types of risk are also 
assessed and evaluated. Additionally, there are risk categories that receive no 
explicit capital allocation but are nevertheless closely monitored e.g. liquidity risk 
and strategic risk. Significant risks identified within the Group include: 

Risk types according to the ICAAP process

Risk type Pillar 1 Pillar 2

Capital is 
allocated?

Contributes to  
calculated capital  

requirement?

Credit risk Yes Yes
Concentration risk No Yes
Market risk Yes Yes
Market risk: Interest risk in banking book No Yes
Operational risk Yes Yes
Risk in the insurance business Yes1 Yes2

Risk in post-employment benefits No Yes

No specific capital is allocated Identified and mitigated?

Reputational risk No Yes3

Liquidity risk No ILAAP4

Strategic risk No Yes5

1) Holdings in insurance companies are risk weighted at 250%. 
2)  The insurance companies in Swedbank Group perform an Own Risk and Sol-

vency Assessment (ORSA). The aim of this process is to make a qualitative and 
quantitative assessment of risks and the solvency position over a business 
planning period of three years. The calculations are performed by projecting the 
risk metrics under the base and adverse scenarios. Depending on the outcome 
of the ORSAs. Swedbank might choose to set aside capital within its Economic 
Capital framework.

3)  Reputational risk is considered as part of the Operational risk in the ICAAP 
context.  
The Scenario Simulation parameters can be adjusted to reflect reputational risk.

4)  Liquidity risks are assessed annually in the Internal Liquidity Adequacy Assess-
ment  Process (ILAAP). 

5)  Strategic risks are covered within the scope of the management buffer as part 
of the normal capital planning process. Economic Capital and adverse Scenario 
Simulation calculations can be adjusted to reflect a forward-looking perspective.

4.1.3 ICAAP 2023
Swedbank uses macroeconomic scenario-based stress tests in the ICAAP for the 
purpose of forecasting its solvency and capital needs. The stress tests are an 
important means of analysing how Swedbank’s portfolios would be affected by 
adverse macroeconomic developments, including the effects of negative events 
on Swedbank’s total capital and risk profile.

The Group-wide stress test methodology takes its starting point in the identifica-
tion of macroeconomic, systemic and geopolitical risks that may have an adverse 
impact on Swedbank’s capital position. The identified risks are transformed into 
quantitative effects on key macroeconomic variables to build macroeconomic sce-
narios. The scenarios include variables for Swedbank’s four home markets and 
can thereby be used both on a Group level and for the subsidiaries. When stressing 
credit risk, Swedbank uses statistical models that transform the adverse macroe-
conomic scenarios into loss levels for relevant balance sheet items. Profit and loss 
items such as net interest income and fees and commissions are also stressed in 
the scenario. After REA changes are accounted for, the total impact on capital ade-
quacy is estimated. Finally, the stress test outcomes and the methodology are 
evaluated and discussed by Swedbank’s experts and management to ensure 
consistency and reliability. The scenarios are presented to the Board of Directors 
for approval along with an assessment of the effects on the main risk types.

Stress testing exercises carried out by Swedbank in the ICAAP 2023 show that the 
bank has the ability to withstand severe macro economic downturns while maintai-
ning capital in excess of regulatory requirements. Swedbank’s strong asset quality, 
income statement and capital situation are the key factors behind this conclusion. 

4.1.4 Internal capital requirement
The scenario-based simulations and stress tests performed under normative per-
spective are complemented by calculation of the capital requirement using internal 
methods under the Economic Capital perspective. 

Within the EC framework, credit risk, market risk, operational risk and 
post-employment risk are considered, while insurance risk and business risk are 
evaluated separately. The business risk is assessed through stress tests perfor-
med in the ICAAP. If the stress test outcome indicates additional capital need, the 
EC could be increased accordingly. The insurance companies within Swedbank 
Group perform an annual Own Risk and Solvency Assessment (ORSA). The ORSA 
process assesses the risks and solvency positions by projecting the risk metrics 
under the base and adverse scenarios. Similar to business risk, if the outcome of 
the ORSA reveals a solvency need for the insurance companies, the EC could be 
increased accordingly.

In general, Value-at-Risk (VaR) based models with a confidence level of 99.9% 
are used to calculate the EC for the different risk types. The confidence level, 
which corresponds to the confidence level used in the Basel IRB framework cali-
bration, uses a one-year horizon. 

4.1.5 EC models by risk type
Swedbank’s EC model for credit risk is based on the similar theoretical foundation 
as the Basel IRB framework, but while the IRB framework is limited to a one-factor 
model, Swedbank’s EC framework applies a multi-factor model. Accordingly, the 
actual portfolio setup can be used, and both concentration and diversification 
effects are taken into account. 

The operational loss model is a statistical and mathematical approach based on 
extreme value theory where historical operational loss data is used. The model has 
been developed primarily using internal loss data and is complemented with  
scenario information to capture areas where additional input is required beyond 
loss data. 

The EC for market risk is primarily driven by interest rate risk in the banking book 
(IRRBB), where an economic value methodology is used.

For risk stemming from the trading operations, Swedbank’s internal assessment 
is in line with the view of market risk within Pillar 1. The main difference is that 
Swedbank uses a standardised approach to calculate specific interest rate risk in 
Pillar 1, while an internal model is applied within the EC framework. In addition to 
market risk in the banking and trading books, the EC assessment also accounts for 
CVA risk. 

Post-employment benefit risk is the final risk type captured within the  
EC framework. The methodology for calculating post-employment benefit risk is 
based on the current post-employment benefit plans, where the underlying market 
risk factors are stressed to evaluate the capital requirement for post-employment 
benefit risks under stressed conditions.

As of 31st December 2023, the total economic capital demand for Swedbank CS 
amounted to SEK 50.5bn (41.6bn). The capital supply that meets the internal capi-
tal requirement. i.e. the Common Equity Tier 1 capital, amounted to SEK 160.7bn.



Swedbank Annual and Sustainability Report 2023 117

Group Financial statements and notes

4.2 Capital adequacy analysis
The capital adequacy regulation is the legislator’s requirement of how much capi-
tal, designated as the own funds, a bank must have in relation to the size of the 
risks it faces. The rules strengthen the connection between risk taking and requi-
red capital in the Group’s operations. Swedbank’s legal requirement is based on 
the European Parliament’s and the Council’s regulation (EU) No 575/2013 on pru-
dential requirements for credit institutions. In the consolidated situation the 
Group’s insurance companies are accounted for according to the equity method 
instead of full consolidation. Joint venture companies EnterCard Group AB, Invi-
dem AB and P27 Nordic Payments Platform AB consolidates by proportional 

Consolidated situation 2023 2022

Available own funds
Common equity tier 1 (CET1) capital 160 659 144 107
Tier 1 capital 174 848 153 320
Total capital 195 648 176 331

Risk-weighted exposure amounts
Total risk exposure amount 847 121 809 438

Capital ratios as a percentage of risk-weighted 
 exposure amount
Common equity tier 1 ratio 19.0 17.8
Tier 1 ratio 20.6 18.9
Total capital ratio 23.1 21.8

Additional own funds requirements to address risks 
other than the risk of excessive leverage as a percen-
tage of risk-weighted exposure amount
Additional own funds requirements to address risks 
other than the risk of excessive leverage 2.7 2.3

of which: to be made up of CET1 capital 1.8 1.5
of which: to be made up of Tier 1 capital 2.1 1.8

Total SREP own funds requirements 10.7 10.3

Combined buffer and overall capital requirement as a 
percentage of risk-weighted exposure amount 
Capital conservation buffer 2.5 2.5
Conservation buffer due to macro-prudential or syste-
mic risk identified at the level of a Member State 
Institution specific countercyclical capital buffer 1.7 0.9
Systemic risk buffer 3.1 3.0
Global Systemically Important Institution buffer 
Other Systemically Important Institution buffer 1.0 1.0
Combined buffer requirement 8.3 7.4
Overall capital requirements 19.0 17.7
CET1 available after meeting the total SREP own funds 
requirements 12.4 11.2

Consolidated situation 2023 2022

Leverage ratio
Total exposure measure 2 689 307 2 735 019
Leverage ratio, % 6.5 5.6

Additional own funds requirements to address the risk 
of excessive leverage as a percentage of total expo-
sure measure
Additional own funds requirements to address the risk 
of excessive leverage 

of which: to be made up of CET1 capital 
Total SREP leverage ratio requirements 3.0 3.0

Leverage ratio buffer and overall leverage ratio requi-
rement as a percentage of total exposure measure
Leverage ratio buffer requirement 
Overall leverage ratio requirement 3.0 3.0

Liquidity coverage ratio
Total high-quality liquid assets, average weighted value 709 683 716 743
Cash outflows, total weighted value 579 469 578 133
Cash inflows, total weighted value 128 771 80 684
Total net cash outflows, adjusted value 450 698 497 449
Liquidity coverage ratio, % 159.1 145.4

Net stable funding ratio
Total available stable funding 1 720 299 1 663 231
Total required stable funding 1 390 353 1 404 092
Net stable funding ratio, % 123.7 118.5

method instead of accounted for with the equity method. Otherwise, the same 
principles for consolidations are applied as for the Group.

The note contains the information that must be published according to the 
SFSA’s regulation (FFFS 2008:25). Additional periodic information according to the 
European Parliament’s and the Council’s regulation (EU) No 575/2013 on pruden-
tial requirements for credit institutions and the Commission’s implementing regu-
lation EU) No 2021/637 can be found on Swedbank’s website at 
https://www.swedbank.com/investor-relations/reports-and-presentations/risk-
reports.html.



Swedbank Annual and Sustainability Report 2023118

Financial statements and notes Group

Common equity tier 1 capital 2023 2022

Shareholders’ equity according to the Group’s balance 
sheet 198 760 176 064
Anticipated dividend –17 049 –10 967
Value changes in own financial liabilities –150 –339
Cash flow hedges –9 –13
Additional value adjustments –609 –576
Goodwill –13 874 –13 863
Deferred tax assets –25 –106
Intangible assets –4 470 –4 005
Insufficient coverage for non-performing exposures –61 –11
Deductions of CET1 capital due to article 3 CRR –140 –106
Shares deducted from CET1 capital –46 –40
Pension fund assets –1 667 –1 930
Total 160 659 144 107

Risk exposure amount 2023 2022

Credit risks, standardised approach 59 387 54 992
Credit risks, IRB 374 538 336 516
Default fund contribution 335 149
Settlement risks 0 0
Market risks 16 592 21 461
Credit value adjustment 2 986 3 809
Operational risks 96 123 79 995
Additional risk exposure amount, article 3 CRR 29 234 71 411
Additional risk exposure amount, article 458 CRR 267 925 241 106
Total 847 121 809 438

Financial conglomerate

Capital adequacy for the financial conglomerate1 2023 2022

Own funds after adjustments and deductions 205 732 187 456

Capital requirement 174 210 158 531

Surplus 31 522 28 924

Financial conglomerate solvency ratio 118.1 118.2

1)  The own funds and capital requirement for the financial conglomerate are  
calculated according to the accounting consolidation method in the Special 
Supervision of Financial Conglomerates Act (2006:531). 

SEKm %

Leverage ratio requirements1 2023 2022 2023 2022

Leverage ratio requirement Pillar 1 80 679 82 051 3.0 3.0
Leverage ratio Pillar 2 guidance 13 447 12 308 0.5 0.5
Total leverage ratio requirement including Pillar 2 guidance 94 126 94 358 3.5 3.5
Tier 1 capital 174 848 153 320

1) Swedbank’s calculation based on the SFSA’s announced leverage ratio requirements, including Pillar 2 requirements and Pillar 2 guidance.

Since the 30th of January 2017, Swedbank must also comply with a capital requirement at the financial conglomerate level in accordance with the Special Supervision of 
Financial Conglomerates Act (2006:531), see capital adequacy for the financial conglomerate below.

SEKm %

Capital requirements1 2023 2022 2023 2022

Capital requirement Pillar 1 138 023 124 756 16.3 15.4
of which Buffer requirements2 70 254 60 001 8.3 7.4

Total capital requirement Pillar 23 22 618 18 374 2.7 2.3
Pillar 2 guidance 4 236 8 094 0.5 1.0
Total capital requirement including Pillar 2 guidance 164 877 151 225 19.5 18.7
Own funds 195 648 176 331

1) Swedbank’s calculation based on the SFSA’s announced capital requirements, including Pillar 2 requirements and Pillar 2 guidance.
2) Buffer requirements includes systemic risk buffer, capital conservation buffer, countercyclical capital buffer and buffer for other systemically important institutions.
3) Individual Pillar 2 requirement according to decision from SFSA SREP 2023.  
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The operating segment report is based on Swedbank’s accounting policies, organi-
sation and management accounts. Market–based transfer prices are applied 
between operating segments, while all expenses for Group functions and Group 
staffs are transfer priced at cost to the operating segments. Cross–border transfer 
pricing is applied according to OECD transfer pricing guidelines. Group Executive 
Management expenses are not distributed. The Group’s equity attributable to sha-
reholders is allocated to each operating segment based on capital adequacy rules 
and estimated capital requirements based on the Group’s internal Capital Adequ-
acy Assessment Process (ICAAP). The return on allocated equity for the operating 
segments is calculated based on profit for the year attributable to the shareholders 
for the operating segment, in relation to average monthly allocated equity for the 
operating segment.  Swedish Banking, Swedbank’s dominant operating segment, 
is responsible for all Swedish customers except for midsize corporates, large cor-
porates and financial institutions. The operating segment’s services are sold 
through Swedbank’s own branch network, the customer center, the Internet Bank 
and the distribution network of the independent savings banks. The operating seg-
ment also includes a number of subsidiaries. Baltic Banking operates in Estonia, 

G5 Operating segments

2023
Swedish  
Banking

Baltic  
Banking

  
Corporates &  

Institutions

Group  
Functions &  

Other Elimination Total

Income statement
Net interest income 25 759 18 360 10 409 –3 674 80 50 933
Net commission income 8 939 3 390 3 119 –342 –19 15 088
Net gains and losses on financial items 419 566 1 157 796 –0 2 938
Net insurance 561 901       65 1 527
Share of the profit or loss of associates and  
joint ventures 836    –12 –21    803
Other income 129 136 280 3 260 –2 037 1 769
Total income 36 643 23 352 14 953 19 –1 911 73 057

     of which internal income 49 1 862 –1 911
Staff costs 2 823 1 973 1 644 7 012 –16 13 436
Variable staff costs 59 106 100 244    509
Other general administrative expenses 7 784 3 224 3 037 –4 802 –1 895 7 349
Depreciation/amortisation of tangible  
and intangible assets 18 174 23 1 705 1 920
Administrative fines 37 850 887
Total expenses 10 683 5 513 4 805 5 009 –1 911 24 100
Profit before impairments, bank taxes 
and resolution fees 25 960 17 839 10 148 –4 991 48 957
Impairment of intangible assets 3    24 53    81
Impairment of tangible assets    7       7
Credit impairments 1 092 83 482 17 1 674
Bank taxes and resolution fees 1 109 1 602 838 25    3 574
Profit before tax 23 757 16 147 8 804 –5 086    43 622
Tax expense 4 582 3 573 1 809 –473    9 492
Profit for the year 19 174 12 574 6 995 –4 613    34 130
Profit for the year attributable to: 
Shareholders of Swedbank AB 19 173 12 574 6 995 –4 613    34 128
Non-controlling interests 2             2

Net commission income
Commission income
Payment processing 608 682 796 420 –17 2 489
Cards 2 384 2 284 2 929 –455    7 142
Service concepts 1 066 275 291 –19    1 613
Asset Management and custody 7 277 616 1 903 –3 –329 9 464
Life insurance 258 19 38 1    317
Securities 201 44 394 12 –9 642
Corporate Finance    0 40       40
Lending 32 238 977 7 –8 1 247
Guarantee 15 90 90 16 –16 195
Deposits 11 165 7 –0 –0 182
Real estate brokerage 159             159
Non-life Insurance 70 1 –0 1    72
Other 85 30 135 8    258
Total commission income 12 167 4 444 7 600 –12 –378 23 820
Commission expense 3 227 1 055 4 480 329 –359 8 732
Net Commission Income 8 939 3 390 3 119 –342 –19 15 088

Latvia and Lithuania. Its services are sold through its own branch network, the 
Customer center and digital channels.

The effects of Swedbank’s ownership interests in the Baltic operation are also 
reported in Baltic Banking in the form of financing costs, Group goodwill and Group 
amortisation on surplus values in deposit portfolios identified at the time of acqui-
sition in 2005. Corporates & Institutions is responsible for midsize corporates, 
large corporates, financial institutions and banks as well as for trading and capital 
market products. Operations are carried out in Sweden, Norway, Finland, US and 
China, and through the trading and capital market operation in Estonia, Latvia and 
Lithuania. The Group Functions operate across the business areas and serve as 
strategic and administrative support for them. Group Functions and other are 
Group Products & Advice, Group Channels & Technologies, CFO Office (including 
Group Treasury), Group Risk, Group Compliance, Group Credit, Group Communica-
tion & Sustainability, Group HR & Infrastructure, Group Legal, the Group Executive 
Committee and Internal Audit. 
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2023 
Balance sheet

Swedish  
Banking

Baltic  
Banking

  
Corporates & 

Institutions

Group  
Functions & 

Other Elimination Total

Cash and balances with central banks 13 3 827 1 941 247 222 –9 252 994
Loans to credit institutions 5 744 794 123 339 277 374 –339 718 67 534
Loans to the public 1 069 201 254 856 509 829 30 678 –1 189 1 863 375
Interest-bearing securities    1 822 59 052 181 812 –5 226 237 460
Financial assets for which customers bear inv. risk 317 758 2 037          319 795
Investments in associates and joint ventures 6 111       2 164    8 275
Derivatives    355 130 962 94 457 –186 210 39 563
Tangible assets and intangible assets 2 030 12 466 –65 11 552 25 983
Other assets 22 619 143 273 8 819 277 991 –412 163 40 539

Total assets 1 423 476 419 430 833 877 1 123 250 –944 514 2 855 519

Amounts owed to credit institutions 7 315 123 331 333 62 015 –328 731 72 054
Deposits and borrowings from the public 605 706 383 365 252 801 2 662 –10 272 1 234 262
Debt securities in issue –30 1 675 1 907 730 783 –5 787 728 548
Financial liabilities for which customers bear inv. risk 318 546 2 062          320 609
Derivatives    358 139 607 119 664 –186 176 73 453
Other liabilities 427 374 0 61 536 14 802 –413 548 90 164
Senior non-preferred  liabililties       –81 104 909 0 104 828
Subordinated liabilities       –12 32 854    32 841
Total liabilities 1 358 911 387 583 787 090 1 067 689 –944 514 2 656 759
Allocated equity 64 565 31 846 46 787 55 561    198 760
Total liabilities and equity 1 423 476 419 430 833 877 1 123 250 –944 514 2 855 519

Key figures
Return on allocated equity, % 29,9 41,1 15,2 –10,2 18,3
Cost/income ratio 0,29 0,24 0,32 0,33
Credit impairment ratio1, % 0,10 0,03 0,09 0,06 0,09
Loans/deposits, % 177 67 191 26 145
Loans to the public, stage 3, SEKbn 4 1 2    8
Loans to customers, total, SEKbn 1 069 255 458 1 1 782
Provisions for loans to customers total, SEKbn 3 1 3    7
Deposits from customers, SEKbn 606 383 239 3 1 230
Risk exposure amount, SEKbn 360 189 270 28 847
Full-time employees 3 640 4 762 1 197 7 676 17 275
Allocated equity, average, SEKbn 64 31 46 45 186
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2022 1
Swedish  
Banking

Baltic  
Banking

  
Corporates &  

Institutions

Group  
Functions &  

Other Elimination Total

Income statement
Net interest income¹ 18 374 8 351 7 379 –975 17 33 146
Net commission income 8 389 3 006 2 909 –201 11 14 114
Net gains and losses on financial items 249 438 970 282 0 1 940
Net insurance 660 –185       55 529
Share of the profit or loss of associates and  
joint ventures 780    –5 –37    738
Other income 130 109 274 2 459 –1 412 1 560
Total income 28 582 11 719 11 527 1 528 –1 329 52 028
     of which internal income    44 1 285 –1 329
Staff costs 2 721 1 612 1 580 6 585 –14 12 484
Variable staff costs 35 62 107 143 –0 347
Other general administrative expenses 6 857 2 444 3 066 –4 761 –1 315 6 291
Depreciation/amortisation of tangible  
and intangible assets 27 179 21 1 468    1 695
Total expenses 9 640 4 297 4 774 3 435 –1 329 20 817
Profit before impairments, bank taxes 
and resolution fees 18 943 7 422 6 753 –1 907 31 210
Impairment of intangible assets       181 944    1 125
Impairment of tangible assets    13          13
Credit impairments 769 402 290 18 1 479
Bank taxes and resolution fees 1 174 100 536 21    1 831
Profit before tax 16 999 6 908 5 746 –2 890    26 763
Tax expense 3 184 1 219 1 276 –284    5 396
Profit for the year 13 815 5 689 4 470 –2 606    21 368
Profit for the year attributable to: 
Shareholders of Swedbank AB 13 812 5 689 4 470 –2 606    21 365
Non-controlling interests 3             3

Net commission income
Commission income
Payment processing 557 659 633 348 –18 2 179
Cards 2 276 2 003 2 806 –441 0 6 644
Service concepts 935 209 324 –19 0 1 450
Asset Management and custody 6 840 534 1 630 –15 –291 8 698
Life insurance 273 20 35 1 0 330
Securities 207 45 368 22 –8 633
Corporate Finance 0 3 72 0 0 74
Lending 112 206 948 4 –7 1 263
Guarantee 17 75 95 1 0 189
Deposits 13 136 6 0 0 155
Real estate brokerage 188 0 0 0 0 188
Non-life Insurance 70 1 0 2 0 73
Other 176 27 121 3 0 327
Total commission income 11 663 3 917 7 039 –93 –323 22 203
Commission expense 3 274 912 4 130 108 –334 8 089
Net Commission Income 8 389 3 006 2 909 –201 11 14 114

1) Comparative figures have been restated due to the reorganisation as per 1 May 2023 and due to adoption of IFRS 17. For more information see G2 and G57.
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20221 
Balance sheet

Swedish  
Banking

Baltic  
Banking

 
Corporates & 

Institutions

Group 
Functions & 

Other Elimination Total

Cash and balances with central banks 1 344 3 714 2 008 360 206 –1 281 365 992
Loans to credit institutions 5 591 267 111 689 313 777 –374 735 56 589
Loans to the public 1 101 354 236 410 494 845 10 891 –689 1 842 811
Interest-bearing securities 236 1 644 46 531 165 155 –785 212 780
Financial assets for which customers bear inv. risk 266 391 2 203          268 594
Investments in associates and joint ventures 5 615       2 215    7 830
Derivatives 0 533 180 058 137 949 –268 036 50 504
Tangible assets and intangible assets 2 048 12 521 –84 10 850 0 25 335
Other assets 22 081 151 895 8 639 287 316 –445 719 24 211
Total assets 1 404 659 409 187 843 684 1 288 359 –1 091 244 2 854 646
Amounts owed to credit institutions 6 783 193 305 848 79 699 –319 697 72 826
Deposits and borrowings from the public 646 743 375 684 290 311 2 126 –8 915 1 305 948
Debt securities in issue –4 2 053 2 996 780 733 –1 572 784 206
Financial liabilities for which customers bear inv. risk 266 663 2 229          268 892
Derivatives    550 191 409 144 676 –267 956 68 679
Other liabilities 420 515 0 9 946 151 915 –493 104 89 272
Senior non-preferred  liabililties          57 439    57 439
Subordinated liabilities       –0 31 331 –0 31 331
Total liabilities 1 340 700 380 710 800 510 1 247 919 –1 091 244 2 678 594
Allocated equity 63 959 28 478 43 174 40 440    176 052
Total liabilities and equity 1 404 659 409 187 843 684 1 288 359 –1 091 244 2 854 646

Key figures
Return on allocated equity, % 21,9 20,7 11,0 –7,8 13,0
Cost/income ratio 0,34 0,37 0,41 2,25 0,40
Credit impairment ratio, % 0,06 0,19 0,11 0,10 0,08
Loans/deposits, % 170 63 168 35 139
Loans to the public, stage 3, SEKbn 2 1 2 0 6
Loans to customers, total, SEKbn 1 101 236 460 1 1 799
Provisions for loans to customers, total, SEKbn 2 1 2 0 6
Deposits from customers, SEKbn 647 375 274 3 1 298
Risk exposure amount, SEKbn 361 155 267 27 809
Full-time employees 3 437 4 701 1 174 7 491 16 803
Allocated equity, average, SEKbn 63 28 41 34 165

1) Comparative figures have been restated due to the reorganisation as per 1 May 2023 and due to adoption of IFRS 17. For more information see G2 and G57.
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Changes between previous and new reporting per operating segments, 2022

Swedish  
Banking

Baltic  
Bank ing

Corporates and 
 Institutions

Group Functions    
and Other Eliminations Group

SEKm IFRS 17 Reorg IFRS 17 Reorg IFRS 17 Reorg IFRS 17 Reorg IFRS 17 Reorg IFRS 17 Reorg

Net interest income –2 441 –11 14 2 503 –76 –11
Net commission income –25 –313 –68    288 –14 26 –2 –109
Net gains and losses on financial items              19 –142 34    148    –6    53
Other income –248 –9 –933    –42    51 55 –1 127
Total income –254 –2 906 –978 14    2 897 –14 –5 52 –1 193

Staff costs –82 –474 –234 –0    33 –99 441    –415
Variable staff costs    –7 –0 –0    0    7    –0
Other expenses –216 –472 –104 –0    620 86 –147 52 –183
Depreciation/amortisation    –0    0    –98    98          
Total expenses –299 –953 –338 –0    555 –14 398 52 –598
Profit before impairments, bank taxes and 
resolution fees 45 –1 952 –640 14    2 342    –403 –595
Credit impairments    –268          268
Bank taxes and resolution fees    –73          73
Profit before tax 45 –1 612 –640 14    2 001    –403 –595
Tax expenses 5 –335 –88 2    421    –88       –83
Profit for the year 40 –1 277 –552 12    1 580 0 –316       –512

SEKbn

Cash and balances with central banks    –1 362          1 787    –425          
Loans to credit institutions    833          –1 340    507          
Loans to the public    –173 447          173 447                
Financial assets for which customers bear 
the investment risk –16 932    –5 152                      –22 084
Tangible and intangible assets    –0          –712    712          
Other assets 16 934 –31 –265       –120    –556 5 185 707 21 854
Total assets 2 –174 008 –5 416       173 063    238 5 185 707 –230

Amounts owed to credit institutions    –23 150          23 150    0          
Deposits and borrowings from the public    –78 896          78 896                
Financial liabilities for which customers 
bear the investment risk –17 684    –5 417                      –23 100
Derivatives                30          –30    
Other liabilities 17 697 –64 025 0       63 644    –356 5 185 737 22 882
Total liabilities 13 –166 071 –5 416       165 720    –356 5 185 707 –218
Allocated equity –12 –7 937          7 343    594       –12
Total liabilities and equity 2 –174 008 –5 416       173 063    238 5 185 707 –230

Return on allocated equity, % 0,0 0,3 –2,0 0,0 2,6 0,0 –0,8 0,0    0,0
Cost/income ratio –0,01 0,00 0,00 –0,00    –0,07 0,01 0,27       0,00
Credit impairment ratio, % –0,02    0,10          
Loan/deposit ratio, % –5    21       
Loans to customers, total, SEKbn –173    173       
Deposits from customers, SEKbn –79    79       
Risk exposure amount, SEKbn –53    53       
Full-time employees –559    –5 564    
Allocated equity, average, SEKbn –6,9    6,3 0,6    

Restatement of comparative figures
From 1 May 2023, Swedbank completed a reorganisation which mainly impacts 

Swedish Banking, Large Corporates and Institutions, which changed name to Cor-
porates and Institutions, and Group Functions and Other. The majority of mid-sized 
corporate customers and tenant-owned associations were transferred from 
Swedish Banking to Corporates and Institutions. In connection with the change, 

certain support functions have also been transferred to Group Functions and 
Other. The comparative figures have been restated. Further transfers of customers 
between business areas have also occurred since 1 May. Restatements have not 
been made for these transfers. These changes have no impact on the Group’s total 
profit or equity. The comparative figures have also been restated due to the adop-
tion of IFRS 17. For more information, see below and G2 and G57
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G6 Products

2023 Financing
Savings &  

Investments Payments & Cards
Trading &  

Capital markets Other Total

Net interest income 21 826 10 201 21 144 152 –2 390 50 933 
Net commission income 1 689 6 762 6 752 1 199 –1 315 15 088 
Net gains and losses on financial items 59 144 –21 1 863 892 2 938 
Share of the profit or loss of associates and joint 
ventures 0 0 123 0 680 803 
Other income 237 1 426 209 1 1 423 3 295 
Total income 23 811 18 534 28 207 3 215 –710 73 057 

2022 1) Financing
Savings &  

Investments Payments & Cards
Trading & Capital 

markets Other Total

Net interest income 22 883 4 604 6 883 –1 –1 203 33 146
Net commission income 1 207 6 580 5 737 546 44 14 114
Net gains and losses on financial items 18 -32 –19 1 242 730 1 940
Share of the profit or loss of associates and joint 
ventures 378 360 738
Other income 19 1 426 327 40 278 2 090
Total income 24 108 12 578 13 306 1 826 210 53 028

1) Presentation has been changed due to IFRS 17. See note G2 and G57.

In the product area report income from Sweden, Baltics and Norway has been distributed among five principal product areas. Income from other countries are included in 
Other. The Group does not have a single customer which accounts for more than 10 per cent of its total income.

Financing Trading & Capital Market Products
private residential lending equity trading
consumer financing structured products
corporate lending corporate finance
leasing custody services
other financing products fixed income trading
trade finance currency trading
factoring other capital market products
Savings & Investments Other
savings accounts administrative services
mutual funds and insurance savings treasury operations
pension savings real estate brokerage
institutional asset management real estate management
other savings and investment products legal services
Payments & Cards safe deposit boxes
current accounts (incl. cash management) other
cash handling
domestic payments
international payments
mobile payments
document payments
debit cards
credit cards (incl. EnterCard)
card acquiring
other payment products
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G7 Geographical distribution

The geographical distribution is based on where the business is primarily carried out and is not comparable to the operating segment reporting. In the geographical distri-
bution, intangible assets, mainly goodwill related to acquisitions, have been allocated to the country where the operations were acquired. The column Other includes ope-
rations in Finland, Denmark, Luxembourg and China. A more detailed country distribution is provided on Swedbank’s website.

2023 Sweden Estonia Latvia Lithuania Norway USA Other Eliminations Total

Income statement
Net interest income 32 838 6 080 3 544 6 809 964 184 435 80 50 933
Net commission income 11 164 906 1 050 1 379 383 33 241 –70 15 088
Net gains and losses on financial items 2 181 187 158 292 67 3 50 –0 2 938
Net insurance income 601 480 151 281          12 1 527
Share of the profit or loss of associates  
and joint ventures 696 2       35    70    803
Other income 2 807 865 375 646 139    42 –3 106 1 769
Total income 50 287 8 520 5 278 9 408 1 588 220 839 –3 083 73 057
Staff costs 9 512 1 460 876 1 155 259 39 135    13 436
Variable staff costs 331 66 42 53 11    6    509
Other general administrative expenses 6 869 1 097 895 1 209 209 –21 175 –3 083 7 349
Depreciation/amortisation of tangible  
and intangible assets 1 545 113 56 103 72 5 26    1 920
Administrative fines 850    37                887
Total expenses 19 106 2 736 1 905 2 521 550 24 341 –3 083 24 100
Profit before impairments, bank taxes  
and resolution fees 31 181 5 784 3 373 6 887 1 038 196 498    48 957
Impairment of intangible assets 53          23    4    81
Impairment of tangible assets 0    0 6             7
Credit impairment 2 327 –31 82 34 –654 –0 –85    1 674
Bank taxes and resolution fees 1 933 38 37 1 542 17    6    3 574
Profit before tax 26 867 5 777 3 253 5 305 1 651 197 572    43 622
Tax expense 5 737 1 592 645 1 008 448 –36 98    9 492

of which current tax 4 223 826 684 961 452 43 100 7 289
of which paid tax 3 970 761 108 498 1 105 5 443

Profit for the year 21 130 4 185 2 608 4 297 1 204 232 474    34 130
Profit for the year attributable to: 
Shareholders of Swedbank AB 21 128 4 185 2 608 4 297 1 204 232 474    34 128
Non-controlling interests 2                      2

2023 Sweden Estonia Latvia Lithuania Norway USA Other Eliminations Total

Balance sheet
Cash and balances with central banks 21 930 34 352 39 672 62 423 1 912 37 900 54 805    252 994
Loans to credit institutions 310 152 9 272 16 720 34 231 56 601 106 474 2 739 –468 656 67 534
Loans to the public 1 534 206 114 096 46 888 94 542 52 357 1 851 21 727 –2 290 1 863 375
Value change of the hedged assets in portfolio 
hedges of interest rate risk –8 489                      –8 489
Interest-bearing securities 227 803 2 462 1 988 13 145 95 2 252 310 –10 595 237 460
Financial assets for which the customers bear the 
investment risk 317 758 604 985 448             319 795
Investments in associates and joint ventures 7 654 24       375    222    8 275
Derivatives 39 583 216 78 163 92    2 –570 39 563
Tangible assets and intangible assets 12 792 5 120 2 804 4 915 259 26 66    25 983
Other assets 40 393 1 767 1 651 5 275 64 912 3 135 –4 169 49 028
Total assets 2 503 781 167 913 110 785 215 143 111 755 149 414 83 007 –486 280 2 855 519
Amounts owed to credit institutions 291 073 188 79 38 105 559 37 593 77 669 –440 143 72 054
Deposits and borrowings from the public 852 552 130 606 83 917 168 514 592    804 –2 724 1 234 262
Value change of the hedged liabilities in portfolio 
hedges of interest rate risk 209                      209
Debt securities in issue 628 509 2          110 632    –10 595 728 548
Financial liabilities for which the customers bear 
the investment risk 318 546 606 991 465             320 609
Derivatives 73 377 239 115 169 91    5 –542 73 453
Other liabilities 43 424 23 921 17 964 27 575 736 91 2 035 –25 794 89 954
Senior non-preferred liabililties 104 828                      104 828
Subordinated liabilities 32 841       6 482          –6 482 32 841
Total liabilities 2 345 360 155 562 103 066 203 243 106 979 148 316 80 514 –486 280 2 656 759
Allocated equity 158 421 12 351 7 719 11 900 4 776 1 098 2 493    198 760
Total liabilities and equity 2 503 781 167 913 110 785 215 143 111 755 149 414 83 007 –486 280 2 855 519
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20221 Sweden Estonia Latvia Lithuania Norway USA Other Eliminations Total

Income statement
Net interest income 24 873 2 985 1 486 2 320 895 154 405 28 33 146
Net commission income 10 439 841 917 1 201 428 41 269 –21 14 114
Net gains and losses on financial items 1 766 68 16 100 48 –10 –48 1 940
Net insurance income 697 –166 29 –40 10 529
Share of the profit or loss of associates  
and joint ventures 580 3 107 48 738

Other income 2 400 648 297 520 145 35 –2 485 1 560
Total income 40 756 4 378 2 746 4 100 1 623 185 708 –2 469 52 028
Staff costs 9 125 1 210 710 921 335 36 148 12 484
Variable staff costs 232 37 23 28 10 1 16 347
Other general administrative expenses 5 860 838 667 937 276 –8 191 –2 469 6 291
Depreciation/amortisation of tangible  
and intangible assets 1 328 106 49 93 86 5 27 1 695
Total expenses 16 545 2 191 1 448 1 979 707 34 381 –2 469 20 817
Profit before impairments, bank taxes
and resolution fees 24 210 2 187 1 297 2 121 916 152 327 31 211
Impairment of intangible assets 944 181 1 125
Impairment of tangible assets 9 3 13
Credit impairment 1 527 178 27 200 –579 127 1 479
Bank taxes and resolution fees 1 677 42 44 44 20 0 5 1 831
Profit before tax 20 063 1 959 1 223 1 877 1 294 152 195 26 763
Tax expense 4 076 273 244 391 343 34 35 5 396

of which current tax 4 979 349 32 403 337 39 28  6 167
of which paid tax 3 938 315 28 168 1 87  4 537

Profit for the year 15 987 1 686 979 1 487 951 117 160 21 368
Profit for the year attributable to: 
Shareholders of Swedbank AB 15 985 1 686 979 1 487 951 117 160 21 365
Non-controlling interests 3        3

20221 Sweden Estonia Latvia Lithuania Norway USA Other Eliminations Total

Balance sheet
Cash and balances with central banks 164 399 31 587 27 852 91 239 1 994 28 717 20 204 365 992
Loans to credit institutions 227 950 11 658 23 009 5 890 29 889 82 208 3 638 –327 653 56 589
Loans to the public 1 515 209 107 033 44 376 85 574 65 787 2 382 24 623 –2 172 1 842 811
Value change of the hedged assets in portfolio 
hedges of interest rate risk –20 369 0 –20 369
Interest-bearing securities 198 672 2 823 2 261 13 894 3 546 1 973 266 –10 654 212 780
Financial assets for which the customers bear the 
investment risk 266 391 873 893 437 268 594
Investments in associates and joint ventures 7 050 22 545 213 7 830
Derivatives 50 439 317 67 265 472 5 –1 061 50 504
Tangible assets and intangible assets 11 969 5 115 2 808 4 986 360 31 66 25 335
Other assets 35 839 1 983 985 4 512 1 283 952 4 705 –5 679 44 580
Total assets 2 457 548 161 412 102 251 206 796 103 875 116 263 53 719 –347 219 2 854 646
Amounts owed to credit institutions 206 807 254 24 11 036 93 373 29 120 45 556 –313 345 72 826
Deposits and borrowings from the public 927 501 129 161 79 905 166 422 3 315 3 299 –3 656 1 305 948
Debt securities in issue 708 993 2 85 864 –10 654 784 206
Financial liabilities for which the customers bear 
the investment risk 266 663 874 901 454 268 892
Derivatives 68 478 326 79 279 472 20 –975 68 679
Other liabilities 53 177 19 473 14 120 13 715 803 184 1 720 –13 920 89 272
Senior non-preferred liabililties 57 439 57 439
Subordinated liabilities 31 331 4 670 –4 670 31 331
Total liabilities 2 320 390 150 091 95 030 196 576 97 963 115 168 50 596 –347 219 2 678 594
Allocated equity 137 158 11 321 7 222 10 221 5 912 1 095 3 124 176 052
Total liabilities and equity 2 457 548 161 412 102 251 206 796 103 875 116 263 53 719 –347 219 2 854 646

1) Comparative figures have been restated due to the adoption of IFRS 17. For more information see note G2 and note G57.
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2023 20221

Amortised cost
Fair value through 

profit or loss Total
Amortised 

cost
Fair value through 

profit or loss Total

Assets
Cash and balances with central banks 15 352 13 352 3 272 3 272
Treasury bills and other bills eligible for refinancing with central banks, etc. 8 259 465 8 724 852 319 1 171
Loans to credit institutions 1 655 1 679 3 334 705 65 770
Loans to the public 76 416 4 018 80 434 40 168 718 40 886
Interest-bearing securities 0 1 729 1 729 931 931
Total interest-bearing instruments 101 682 7 892 109 573 44 999 2 031 47 030
Derivatives² –903 –903 463 463
Other assets 77 –2 74 4 2 6
Total 101 758 6 985 108 744 45 003 2 496 47 499
Transfer of trading-related interests reported within Net gains and losses 
on financial items –6 372 –2 211
Interest income 102 372 45 287

Liabilities
Amounts owed to credit institutions 4 766 1 534 6 301 1 109 139 1 248
Deposits and borrowings from the public 24 314 2 029 26 344 4 726 355 5 081
of which deposit guarantee fees 610 610 496 496
Debt securities in issue 26 916 11 26 927 10 591 11 10 602
Senior non-preferred liabilities 2 472 2 472 659 659
Subordinated liabilities 1 807 1 807 911 911
Total Interest-bearing instruments 60 276 3 575 63 851 17 996 505 18 501
Derivatives² –5 044 –5 044 –5 306 –5 306
Other liabilities 76 6 82 58 58

of which lease liabilities 64 64 44 44
Total 60 352 –1 463 58 889 18 052 –4 799 13 253
Transfer of trading-related interests reported in Net gains and losses 
on financial items –7 450 –1 112
Interest expense 51 438 12 141

Net interest income 50 933 33 146
Interest income on stage 3 loans 222 142
Negative yield on financial assets 2 830
Negative yield on financial liabilities 12 728

1) Presentation has been changed due to IFRS 17. See note G2 and G57.
2)  The derivatives lines includes net interest income from derivatives hedging assets and liabilities in the balance sheet. These may have both positive and negative 

impact on interest income and interest expense.

Interest rates on selected balance sheet items

Average annual interest rate, % Average balance

2023 2022 2023 2022

Assets
Cash and balances with central banks 3,92 0,62 391 543 529 037
Treasury bills and other bills eligible for refinancing with central banks, etc. 3,35 0,81 260 096 144 794
Loans to credit institutions 5,09 1,19 65 490 64 496
Loans to the public 4,33 2,27 1 859 316 1 799 150
Interest-bearing securities 2,74 1,23 63 029 75 467
Total interest-bearing instruments 4,15 1,80 2 639 474 2 612 944
Derivatives 45 574 56 018
Other assets 384 166 351 485
Total 3,54 1,57 3 069 215 3 020 448
Liabilities
Amounts owed to credit institutions 4,77 0,80 132 206 155 529
Deposits and borrowings from the public 1,97 0,38 1 334 072 1 353 980
Debt securities in issue 3,21 1,27 839 473 836 868
Senior non-preferred liabilities 2,93 1,34 84 503 49 208
Subordinated liabilities 5,05 3,17 35 787 28 731
Total Interest-bearing instruments 2,63 0,76 2 426 041 2 424 316
Derivatives 54 477 51 927
Other liabilities 402 661 379 241
Total 2,04 0,46 2 883 179 2 855 484
Net investment margin before trading-related interests are deducted 1,62 1,13

G8 Net interest income
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G9 Net commission income

Commission income Commission expense Net commission income

2023 Over time Point in time Total

Payment processing 573 1 916 2 489 –1 594 895
Cards 665 6 477 7 142 –3 381 3 761
Service concepts 1 613 1 613 –180 1 434

Asset management and custody 9 196 268 9 464 –2 503 6 961
Life insurance 311 6 317 –295 22
Securities 43 599 642 –379 263
Corporate finance 40 40 40
Lending 1 035 212 1 247 –143 1 103
Guarantee 187 8 195 195
Deposits 156 26 182 182
Real estate brokerage 159 159 159
Non-life insurance 72 72 72
Other 190 68 258 –257 1
Total 14 199 9 621 23 820 – 8 732 15 088

Commission income Commission expense Net commission income

20221 Over time Point in time Total

Payment processing 422 1 757 2 179 –1 358 821
Cards 663 5 981 6 644 –3 332 3 312
Service concepts 1 450 1 450 –178 1 272
Asset management and custody 8 632 66 8 698 –2 167 6 531
Life insurance 325 5 330 –280 50
Securities 45 589 634 –352 282
Corporate finance 74 74 74
Lending 886 377 1 263 –159 1 104
Guarantee 180 9 189 189
Deposits 130 25 155 155
Real estate brokerage 188 188 188
Non-life insurance 73 73 73
Other 247 79 326 –263 63
Total 13 053 9 150 22 203 –8 089 14 114

1) Comparative figures have been restated due to the adoption of IFRS 17. For more information see note G2 and note G57.
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G10 Net gains and losses on financial items

2023 20221

Fair value through profit or loss
Trading
Shares and share related derivatives 135 521

of which dividend 132 104
Interest-bearing securities and interest related  
derivatives 1564 –1 049
Other financial instruments 0 –1
Total 1699 –529

Other
Shares 118 184

of which dividend 42 17
Interest-bearing securities 466 –780
Financial assets for which the customers bear the investment risk 43 094 –42 661
Financial liabilities for which the customers bear the investment risk –43 088 42 680
Financial liabilities designated at fair value trough profit or loss –3 20
Total 588 –557
Total fair value through profit or loss 2 286 –1 086

Hedge accounting

Ineffectiveness, one-to-one fair value hedges       94 24
of which hedging instruments 17 895 –33 836
of which hedged items –17 801 33 859

Ineffectiveness, portfolio fair value hedges 89 –54
of which hedging instruments –11 792 18 561
of which hedged items 11 880 –18 615

Ineffectiveness, cash flow hedges 0 –1
Total hedge accounting 184 –31

Amortised cost
Derecognition gain or loss for financial assets 55 18
Derecognition gain or loss for financial liabilities 24 572
Total amortised cost 79 590

Trading related interest
Interest income 6 372 2 211
Interest expense –7 450 –1 112
Total trading related interest –1 078 1 099
Change in exchange rates 1 467 1 368
Total 2 938 1 940

1)  Comparative figures have been restated due to the adoption of IFRS 17. For more information see note G2 and note G57.
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G12 Other income

2023 2022¹

IT and administrative services to savings banks 1 656 1 451
Other operating income 113 109
Total 1 769 1 560

1) Comparative figures have been restated due to the adoption of IFRS 17. For 
more information see note G2 and note G57.

G11 Net insurance income

From 2023, IFRS 17 is applied for the reporting of insurance contracts. The application involves a new presentation, which is why comparative figures are also reported 
according to the new standard. For more information see note G2 and G57.

2023 2022

General model 
without direct 

participation 
features

General model 
with direct  

participation 
features

Premium
allocation  
approach Total

General model 
without direct 

participation 
features

General model 
with direct  

participation 
features

Premium
allocation  
approach Total

Insurance service revenue 521 322 3 484 4 326 515 290 2 856 3 661
Insurance service expenses –199 –210 –2 702 –3 112 –173 –179 –2 003 –2 355
Insurance service result 321 111 782 1 214 342 111 853 1 306
Result from reinsurance contracts held –4 –12 –16 –1 –24 –25
Finance income and expense from insu-
rance contracts 275 –2 341 18 –2 049 –761 2 343 34 1 616
Insurance result 592 –2 230 787 –850 –420 2 454 863 2 897
Return on financial assets backing 
insurance contracts with participation 
features 44 2 332 2 377 –23 –2 345 –2 368
Total 637 102 787 1 527 –443 110 863 529
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G13 Staff costs and other staff–related key ratios

13.1 Compensation within Swedbank
The majority of employees at Swedbank have fixed and variable compensation 
components, which together with pension and other benefits represent their total 
compensation. Total compensation is market based and designed to achieve 
a sound balance between the fixed and variable components.

Information on compensation according to the SFSA’s regulations and general 
guidelines on compensation policies (FFFS 2011:1) is published on Swedbank’s 
website. Additional staff-related key ratios is published in Swedbank’s sustainabi-
lity report 2023, note S3. 

Total staff costs 2023 2022

Salaries and Board fees 9 048 8 332
Compensation through shares in Swedbank AB 284 174
Social insurance charges 2 573 2 340
Pension costs1 1 237 1 451
Training costs 108 87
Other staff costs 694 447
Total 13 944 12 831

of which variable staff costs 509 347
of which personnel redundancy costs 153 20

1) The Group's pension cost for the year is specified in note G40.

13.2 Variable compensation
Swedbank currently has seven ongoing variable compensation programmes: 
 Programme 2017, Programme 2018, Programme 2019, Programme 2020, Pro-
gramme 2021, Programme2 2022 and Programme 2023. 

In 2023 shares associated with Programme 2017, 2018, 2019 and 2021 were 
transferred.

13.2.1 Programme 2023
Programme 2023 consists of three parts: a general programme (Eken), an individual 
programme (IP) and an individual programme for employees in asset management 
(IPAM). Eken 2023 covers employees in the Group except members of the Group Exe-
cutive Committee, Chief Audit Executive, employees in PayEx and some foreign bran-
ches. Eken consists of share-based compensation that is deferred for 3 years. IP 
covers approximately 250 participants. For IP participants who have been identified 
as material risk takers, half of the variable remuneration within IP will be share based, 
and the other half cash based. At least 40 per cent of the variable remuneration is 
deferred for a minimum of 3 years, followed by an additional one year retention period 
for the share-based part. For other IP participants variable remuneration is cashba-
sed.  IPAM covers around 65 participants and consists of half fund unit-based com-
pensation and half cash compensation. At least 40 per cent of the variable compen-
sation is deferred for 3 to 5 years. For all programmes final transfer of rights following 
deferral periods is only made when specific conditions are fullfilled at the time of 
delivery.

Further information on Programme 2023 as well as Programmes 2017–2022 can be 
found in Swedbank’s Fact book, which is published on the group website amongst the 
detailed documents that serve as a basis for resolutions by the Annual  General Meeting.

13.2.2 Reporting of share–based compensation
Share-based compensation is allotted in the form of so-called performance rights 
(future shares in Swedbank) and accrued over the duration of each programme. 

Transfer of shares following deferral periods requires continued employment at 
the time of transfer (Eken) or  during a defined part of the deferral period (IP) as 
well as fulfillment of certain other conditions regarding, among other things, per-
formance and financial conditions.

The duration of each programme comprises of i) the initial performance year, 
followed by ii) allotments and a deferral period of at least three years iii) the condi-
tional transfer of shares to the participants that ends the deferral period. 

During the initial performance year the compensation is expressed and measu-
red in the form of a monetary value corresponding to the performance amount. 
Thereafter, the compensation is expressed in terms of the number of performance 
rights until the delivery date.

Performance rights for each programme are valued in the accounts based on the 
Swedbank share price on the valuation date i.e. the date when the company and 
the counterpart agree to the contractual terms and conditions in each programme. 

Each performance right entitles its holder to one share in Swedbank plus, for the 
majority of the participants, compensation for any dividends distributed that the 
performance right did not qualify for during the programme’s duration. 

The reported cost of each programme can change during the period until the 
delivery date if the performance amount changes or because the performance 
rights are forfeited. The reported cost, excluding social insurance charges, does 
not change when the market value of the performance rights changes. Social insu-
rance charges are calculated and recognised continuously based on market value 
and ultimately determined at the time of delivery.

Variable Compensation Programmes 2023 2022

Programme 2021 and earlier
Recognised expense for compensation that is settled 
with shares in Swedbank AB 57 85
Recognised expense for social insurance charges 
related to the share settled compensation 28 18
Recognised expense for cash settled compensation 7 38
Recognised expense for fund compensation 6 -3
Recognised expense for payroll overhead costs related 
to the cash settled compensation and fund shares 3 8
Programme 2022
Recognised expense for compensation that is settled 
with shares in Swedbank AB 31 88
Recognised expense for social insurance charges 
related to the share settled compensation 6 16
Recognised expense for cash settled compensation 25 47
Recognised expense for fund compensation 7 8
Recognised expense for payroll overhead costs related 
to the cash settled compensation and fund shares 9 15
Programme 2023
Recognised expense for compensation that is settled 
with shares in Swedbank AB 196
Recognised expense for social insurance charges 
related to the share settled compensation 34
Recognised expense for cash settled compensation 47
Recognised expense for fund compensation 11
Recognised expense for payroll overhead costs related 
to the cash settled compensation and fund shares 15
Total recognised expense 480 318

Number of performance rights that establish the recognised 
share based expense, millions 2023 2022

Outstanding at the beginning of the year 5.6 5.8
Allotted 4.3 1.8
Forfeited 0.3 0.3
Exercised 1.7 1.7
Outstanding at the end of the year 7.9 5.6
Exercisable at the end of the period 0 0
Weighted average fair value per performance right at 
measurement date, SEK 167 161
Weighted average remaining contractual life, months 28 14
Weighted average exercise price per performance right, 
SEK 0 0
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13.3 CEO compensation

13.3.1 CEO and President compensation
Jens Henriksson’s  fixed annual salary is SEK 13 900 thousand, the employment 
terms do not contain any variable compensation.   

The ordinary retirement age is 65 and Jens Henriksson has a premium to pen-
sion insurance of 6.5 percent on salary up to 7.5 income base amount, 32 percent 
on salary between 7.5 to 30 income base amount and 30 percent on salary from 
30 base amount up to the fixed annual salary. The pensionable salary is capped at 
SEK 18 000 thousand by decision from the Board of Directors. If the employment 
is terminated by Swedbank, Jens Henriksson receives 75 per cent of his salary 
during a 12-month term of notice and in addition severance pay, equivalent to 75 
per cent of his salary during 12 months. A deduction against salary and severance 
pay is made for income earned from new employment. If Jens Henriksson resigns, 
the term of notice is six months and no severance pay is paid.

SEK thousands 2023 2022

Jens Henriksson
Fixed compensation, salary 13 900 13 500
Other compensation/benefits 23 245
Total 13 923 13 745
Pension cost, excluding payroll tax 4 072 3 973

13.3.2 Deputy CEO and deputy President compensation
Tomas Hedberg assumed the role as deputy CEO on 1 July 2021. Tomas Hed-
berg’s  fixed annual salary is SEK 5 820 thousand, the employment terms as deputy 
CEO do not contain any variable compensation.   

The ordinary retirement age is 65 and Tomas Hedberg has a defined benefit pen-
sion capped at 30 income base amount and a individual defined contribution pen-
sion paid with 30 percent on fixed salaries exceeding 30 income base amount up 
to maximum 80 income base amount. 

If the employment is terminated by Swedbank, Tomas Hedberg has a 12-month 
term of notice during which he receives his fixed salary. In addition he receives 
severance pay, equivalent to his fixed salary for 6 months. A deduction against 
salary and severance pay is made for income earned from new employment. If 
Tomas Hedberg resigns, the term of notice is six months and no severance pay is 
paid.

SEK thousands 2023 2022

Tomas Hedberg
Fixed compensation, salary 5 820 5 580
Other compensation/benefits 111 280
Total 5 931 5 860
Pension cost, excluding payroll tax 2 096 2 137

13.4 Compensation to other senior executives
13.4.1 General on other senior executives
Members of the Group Executive Committee, excluding the CEO and deputy CEO, 
are defined in this context as other senior executives. Compensation to other 
senior executives includes compensation paid by all Group companies during the 
year, Swedish as well as foreign, and refers to compensation paid during the 
period which these individuals were active as senior executives. From 2022 other 
senior executives are not eligible for Eken.

A total of additional 13 individuals were members of the Group Executive Com-
mittee at the end of the year: Sandra Almström, Bo Bengtsson, Mikael Björknert,  
Lars-Erik Danielsson, Britta Hjorth-Larsen, Anders Karlsson, Jon Lidefelt,  
Erik Ljungberg, Lotta Lovén, Rolf Marquardt, Charlotte Rydin, Carina Strand and  
Kerstin Winlöf. 11 individuals have been active as other senior executives throug-
hout the entire year. 4 individuals were active as other senior executives during part 
of the year: Sandra Almström, Bo Bengtsson, Pål Bergström och Anders Ekedahl. 

Other senior executives 2023 2022

Fixed compensation, salary 66 63
Variable compensation, share based 1 1
Other compensation/benefits1 1 2
Total 68 66
Pension cost, excluding payroll tax 23 24
Number of performance rights share based compensa-
tion used for the annual cost 2 200 2 597
Total number of allotted performance rights share 
based compensation 7 679 14 602
No. of persons as of 31 December 13 13

1)  Includes holiday pay, employee loan interest benefit, share benefit, lunch sub-
sidy, health insurance benefit, telephone and fund discount.

13.4.2 Variable compensation to other senior executives 
From 2022 other senior executives are not eligible for new variable compensation. 
Before 2022 senior executives were eligible for Eken, except for the CEO, the 
deputy CEO and three other senior executives. Below is an average outcome as a 
proportion of the monthly salary for eligible employees in each ongoing Eken 
programme.

Year Return on equity
Share of monthly 
salary, general

Share of monthly 
salary, other senior 
executives

Eken 2018 16.1 0.6 0.6
Eken 2019 14.7 0.4 –1

Eken 2020 8.9 0.1 0.1
Eken 2021 13.2 0.3 0.3
Eken 2022 13.3 0.3 –
Eken 2023 18.3 0.8 –

1) No allotments were made for senior executives for performance year 2019.

13.4.3 Pension and other contractual terms to other senior executives
Pension
Swedbank applies the BTP collective pension for employees in Sweden. The BTP 
plan is in addition to the State pension for Swedish employees and consists of 
BTP1, a defined contribution pension plan, and BTP2, primarily a defined benefit 
pension plan. BTP1 applies to all employees hired from 1 February 2013. 

In a defined contribution pension plan the employer pays a pension premium 
equivalent to a percentage of the employee’s salary. In a defined benefit pension 
plan the employer guarantees a future pension, often expressed as a percentage 
of salary. The pensionable salary is capped at 30 income base amounts (the 
income base amount for 2023 was SEK 74 300).

Six senior executives are eligible for BTP2 and seven senior executives are eli-
gible for BTP1. In addition, an individual defined contribution pension is paid on 
fixed salaries exceeding 30 income base amounts for twelve senior executives. 

The maximum pensionable salary for the defined contribution portion for all 
 senior executives is determined by the Board of Directors.

Other contractual terms
Term of notice, 
termination by  

Swedbank

Severance pay,
termination by  

Swedbank

Term of notice, 
resignation 

by employee

2 persons 12 months 12 months 6 months
10 persons 12 months 6 months 6 months
1 person 6 months 6 months 6 months

Conditions within the framework of the contractual terms:
• In case of termination, salary and benefits are paid during the term of notice.
• In case of termination by Swedbank, severance pay is paid.
•  If new work is found, a deduction is made for salary income during the term of 

notice and during the period when severance pay is paid.
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13.5 Compensation to the Board of Directors 
13.5.1 General 
Compensation to the members of the Board of Directors, as indicated below, is 
determined by the Annual General Meeting and refers to annual fees from the 
Annual General Meeting 2023 to the Annual General Meeting 2024. Board compen-
sation consists of fixed compensation for board work as well as fixed compensa-
tion for any committee work. The four committees are the Audit Committee, the 

2023 2022

Compensation to the Board of Directors, corresponds to the annual fees up to the AGM. 
SEK thousands Board fees

Committee 
work Total Board fees

Committee 
work Total

Göran Persson, Chair 3 080 913 3 993 2 982 670 3 652
Biörn Riese, Director, Deputy chair 1 033 751 1 784 1 000 552 1 552
Bo Bengtsson, Director to 2023-01-18 0 0 0 686 445 1 131
Göran Bengtsson, Director 709 291 1 000 686 282 968
Annika Creutzer, Director 709 279 988 686 270 956
Hans Eckerström, Director 709 279 988 686 270 956
Kerstin Hermansson, Director 709 751 1 460 686 727 1 413
Helena Liljedahl, Director 709 205 914 686 118 801
Bengt Erik Lindgren, Director 709 279 988 686 282 968
Anna Mossberg, Director 709 484 1 193 686 388 1 074
Per Olof Nyman, Director 709 780 1 489 686 755 1 441
Biljana Pehrsson, Director 709 484 1 193 686 388 1 074
Total 10 494 5 496 15 990 10 842 5 147 15 989

13.5.2 Compensation to the Chair
The Chair receives fixed compensation for board work as well as fixed compensa-
tion for committee work i.e. no variable compensation, pension or other benefits. 

Within framework of Board fees set by the Board, 
SEK thousand 2023 2022

Göran Persson 3 908 3 610
Total 3 908 3 610

13.6  Summary – compensation to the Board of Directors, CEO, 
Deputy CEO and others in the Group Executive Committee

Below shows the costs for the Board of Directors of Swedbank AB, CEO, Deputy 
CEO and others in the Group Executive Committee. The costs exclude social char-
ges and payroll taxes.

2023 2022

Short-term employee benefits 103 100
Post employment benefits, pension costs 29 30
Share-based payments 1 1
Total 133 131
Granted loans 62 68

13.7  Summary – pensions and loans to Boards of Directors and 
equivalent senior executives in the entire Group

Pension costs reported below refer to current Directors, CEOs, Deputy CEOs and 
equivalent senior executives in the Group. The costs exclude social charges and 
payroll taxes.

2023 2022

Cost for the year related to pensions and similar  
benefits 33 33
No. of persons 22 19
Granted loans, SEKm 327 238
No. of persons 112 68

Pension obligations for former CEOs and deputy CEOs have been funded through 
insurance and pension foundations. The latter’s obligations amounted to SEK 190 
m (211). The Group has not pledged any assets or other collateral or committed to 
contingent liabilities on behalf of anyone in the above mentioned group of senior 
executives.

Risk and Capital Committee, the Remuneration and Sustainability Committee and 
the Governance Committee. The Group does not have any pension entitlements for 
Board members. Compensation payments have been adjusted to the time working 
in the Board for members leaving their assignments and members with changed 
assignments during the year, as shown below.
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13.9 Key ratios
Average number of employees based on 1 585 hours 
per employee 2023 2022

Sweden 10 393 10 177
Estonia 2 949 2 928
Latvia 2 215 2 167
Lithuania 2 927 2 887
Norway 210 252
USA 15 14
Other countries 97 113
Total 18 806 18 538
Number of hours worked (thousands) 29 807 29 382
Number of Group employees at year-end excluding 
long-term absentees in relation to hours worked 
expressed as full-time positions 17 275 16 803

Employee turnover including retired staff1, % 2023 2022

Swedish Banking 9.1 13.4
Corporates & Institutions 10.7 12.0
Baltic Banking 11.5 13.2
Group Functions 9.7 11.9
Total 10.1 12.7

Employee turnover excluding retired staff1, % 2023 2022

Swedish Banking 7.3 11.6
Corporates & Institutions 8.8 10.8
Baltic Banking 11.4 13.1
Group Functions 8.8 10.2
Total 9.2 11.5

1)  Employee turnover is calculated as the number of employees who terminated 
their  employment during the year divided by the number of employees as of year 
end of the  previous year.

Other key ratios 2023 2022

Average number of employees 18 806 18 538
Number of employees at year-end 18 405 17 886
Number of full-time positions 17 275 16 803

Sick leave, % 2023 2022

Sick leave Sweden 3.4 3.9
Sick leave Estonia 2.1 2.8
Sick leave Latvia 3.1 3.9
Sick leave Lithuania 1.5 1.8
Sick Leave Group 2.9 3.4
Long-term healthy employees, %1 73.1 63.9

1)  Refers to the Swedish operations. Long-term healthy refer to employees with a 
maximum of five working days of sick leave during a rolling 12 month period.

Parental leave women/men, % 2023 2022

Sweden 69.6/30.4 73.1/26.9
Estonia 98.0/2.0 98.2/1.8
Latvia 99.8/0.2 98.9/1.1
Lithuania 98.9/1.1 98.5/1.5

2023 2022

Gender distribution by country, % Female Male Female Male

Sweden 54 46 54 46
Estonia 73 27 73 27
Latvia 74 26 75 25
Lithuania 70 30 70 30
Norway 34 66 33 67
USA 43 57 31 69
Other countries 50 50 54 46

2023 2022

Gender distribution for all employees, 
Group Executive Committee and Boards 
of Directors, % Female Male Female Male

All employees 61 39 62 38
Swedbank's Board of Directors 45 55 42 58
Group Executive Committee incl. 
CEO 40 60 33 67
Group Executive Committee and 
their respective management teams 46 54 46 54
Boards of Directors in the entire 
Group incl. subsidiaries 41 59 42 58
Senior executives in the entire Group 
incl. subsidiaries 38 62 34 66

2023 2022

Gender distribution, management posi-
tions by country, % Female Male Female Male

Management positions, total1 56 44 56 44
Management positions, Sweden 50 50 50 50
Management positions, Estonia 71 29 71 29
Management positions, Latvia 71 29 71 29
Management positions, Lithuania 58 42 57 43

1)   Applicable for Swedbank's home markets Sweden, Estonia, Latvia and 
Lithuania.

2023 2022

Boards of Directors, CEOs,  
Deputy CEOs and 

equivalent senior executives
Other  

employees
All  

employees

Boards of Directors, CEOs,  
Deputy CEOs and 

equivalent senior executives
Other  

employees
All  

employees

Country
Number of  

persons
Salaries and 

Board fees

Variable 
compensa-

tion

Salaries and 
variable  

compensation Total
Number  

of persons
Salaries and 

Board fees

Variable 
compensa-

tion

Salaries and 
variable  

compensation Total

Sweden 83 127 1 6 049 6 177 72 111 2 5 762 5 874
Estonia 34 29 2 1 125 1 157 25 17 0 952 970
Latvia 19 19 1 717 737 28 14 2 583 599
Lithuania 19 22 1 1 150 1 173 16 21 2 944 967
Norway 5 4 0 172 176 5 0 0 247 247
USA 0 0 0 29 29 0 0 0 28 28
Other countries 1 0 0 28 28 0 0 0 125 125
Total 161 201 5 9 270 9 476 146 163 5 8 640 8 809

13.8 Summary – compensation to Boards of Directors and equivalent senior executives in the entire Group
Below shows the salaries and other compensation for Boards of Directors, CEOs, Deputy CEOs and equivalent senior executives in the Group. This group includes current 
employees. Fees to CEOs and other senior executives for internal board duties are deducted against their salaries, unless otherwise agreed. The costs exclude social 
charges and payroll taxes. 
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G14 Other general administrative expenses

2023 20221

Premises 487 466
IT expenses 3 000 2 590
Telecommunications, postage 116 107
Consulting 1 117 802
Compensation to savings banks 217 225
Other purchased services 1 133 998
Travel 131 85
Entertainment 34 28
Office supplies 79 70
Advertising, public relations, marketing 323 243
Security transports, alarm systems 72 71
Maintenance 138 119
Other administrative expenses 415 427
Other operating expenses 86 61
Total 7 349 6 291
1)  Comparative figures have been restated due to the adoption of IFRS 17. For 

more information see note G2 and note G57.

The following leasingrelated expenses are included in  
Premises and IT expenses:

Short-term leases 16 15
Leases of low-value assets 7 7
Variable lease payments not included in the lease  
liabilty 54 53

2023 2022

Remuneration to auditors elected by Annual General 
Meeting, PwC
Statutory audit 57 56

Other audit 12 12
Tax advisory 1 0
Other 0 0
Total remuneration to auditors 70 69

Audit assignment is defined as the audit of annual financial statements, the
administration of the Board of Directors and the President, other tasks resting
upon the auditor as well as consulting and other assistance, which have been
initiated by the findings in performing audit work or implementation of such
tasks. Other audit include quarterly reviews, regulatory reporting and services in 
connection with issuing of certificates and opinions. 

Tax advisory include advice on taxation in other countries. Other services 
include consultation on financial accounting, services related to mergers and 
acquisitions activities, operational effectiveness and assessments of internal con-
trol.

 

G15 Depreciation/amortisation of tangible 
and intangible assets 

Tangible assets 2023 2022

Equipment 288 276
Owner-occupied properties 35 36
Right-of-use assets for rented premises 769 724
Other            187 134
Total 1 279 1 170
Intangible assets
Customer base 43 42
Internally developed software 525 393
Other 73 90
Total 641 525
Total 1 920 1 695

G16 Administrative fines

2023 2022

April 2022 IT-Incident 850
Office for Foreign Assets Control 37

Total 887

G17 Credit impairments

2023 2022

Credit impairments for loans at amortised cost
Credit impairments – stage 1 104 646
Credit impairments – stage 2 1 124 523
Credit impairments – stage 3 –243 –545
Credit impairments – purchased or originated credit 
impaired

3 1

Total 989 626

Write-offs 455 982
Recoveries –173 –157
Total 282 826
Total – credit impairments for loans at amortised cost 1 271 1 451

Credit impairments for loan commitments and  
guarantees
Credit impairments – stage 1 –51 77
Credit impairments – stage 2 159 13
Credit impairments – stage 3 296 –63
Total - credit impairments for loan commitments and 
guarantees

403 28

Total credit impairments 1 674 1 479

Credit impairments by borrower category
Credit institutions 32 25
General public 1 642 1 454
Total 1 674 1 479
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G19 Tax

Tax expense 2023 2022

Tax related to previous years -212 49
Current tax 7 290 6 167
Deferred tax 2 414 –738
Total 9 492 5 478

The difference between the Group´s tax expense and the tax expense based on the Swedish tax rate is explained below:

2023 2022

% %

Results 9 492 21,8 5 478 20,0
Current tax of pre-tax profit 8 986 20,6 5 636 20,6
Difference 506 1,2 –158 –0,6
The difference consists of the following items:
Tax previous years –212 –0,5 49 0,2
Deferred tax related to tax previous years –57 –0,2
Deferred tax related to tax previous years as result of extra dividends from Swedbank AS 556 1,3
Tax-exempt income/non-deductible expenses 48 0,1 50 0,2
Non deductible interest related to subordinated liabilities 372 0,9 188 0,7
Non deductible penalty fee from the Swedish Financial Supervisory Authority 175 0,4
Non deductible impairment goodwill 125 0,4
Tax-exempt gains and non-deductible losses on shares and participating interest 14 0,0 –11 0,0
Other tax basis in insurance operations –170 –0,4 –165 –0,6
Tax in associates and joint ventures –165 –0,4 –151 –0,6
Deviating tax rates in other countries –107 –0,2 –184 –0,7
Other, net -5 0,0 –2 0,0
Total 506 1,2 –158 –0,6

G18 Bank taxes and resolution fees

2023 2022

Swedish bank tax 1 170 927
Lithuanian bank tax 1 505
Resolution fees 900 904
Total 3 574 1 831

Swedish bank tax refers to Risk tax on credit institutions that was introduced from 
1 January 2022. It it applied on credit institutions with a tax base exceeding SEK 
150bn. The tax rate is 0.05 per cent of the tax base for 2022 and 0.06 per cent for 
2023. Lithuanian bank tax refers to the Lithuanian temporary solidarity contribution 
on credit institutions that was introduced and is calculated from May 2023 until 
the end of 2024. The bank tax is 60 per cent and is applied to a part of the net inte-
rest income earned during the period which exceeds the average net interest 
income of four historical years by more than 50 per cent.
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2023

Deferred tax assets Opening balance
Income  

statement

Other  
comprehensive  

income Equity
Exchange rate  

differences Closing balance

Deductible temporary differences
Share-based payments 16 –4 1 13
Lease liabilities 696 9 705
Right of use assets –676 –11 –687
Unused tax losses 171 –24 –3 144
Unrecognised deferred tax assets –97 2 4 –91
Other 49 –52 2 –2
Total 159 –80 1 2 82

Deferred tax liabilities

Taxable temporary differences
Untaxed reserves 1 112 1 435 2 547
Hedge of net investments in  foreign operations 0 0 0 0
Provision for pensions 398 102 –172 328
Cash flow hedges 28 19 –1 46
Intangible assets 1 206 168 1 374
Credit impairment provisions 48 0 48
Foreign currency basis risks 10 –78 –4 –72
Insurance provisions 16 124 –4 136
Share-based payments –3 –4 –7
Owner-occupied properties 14 14
Deferred tax undistributed profits (dividend) 1 108 559 –28 1 639
Other –322 9 –313
Total 3 615 2 334 –177 –32 5 740

Deferred tax related to the hedging of net investments in foreign operations and cash flow hedging is recognised directly in other comprehensive income, since the 
change in the value of the hedging instrument is also recognised directly in other comprehensive income. The unrecognised portion of deferred tax assets amounted to 
SEK 91m (97). The assets are not recognised due to uncertainty when sufficient taxable  earnings will be generated.

For the Estonian Group entity, Swedbank AS, income taxation is triggered only if dividends are paid. As the parent company controls the timing of the distribution, only 
deferred tax is reported for the portion that is intended to be distributed in the foreseeable future. In 2023, it was decided that extra dividends should be paid from 
accumulated earnings before 2017, where deferred tax had not previously been reported. The group does not intend to take any further dividends in the foreseeable 
future from the subsidiary's remaining earnings before 2017, which is why deferred tax is still not reported for this part. Remaing accumulated earnings before 2017 
amounted to SEK 12 384m (15 145). The unrecognised deferred tax liability amounted to SEK 2 725m (3 209).

Unused tax losses and unused tax credits according to tax calculation

Country

Deduction for  
which deferred tax is 

recognised

Deduction for  
which deferred tax is 

not recognised Total deduction1

Unused tax losses car-
ried forward in foreign 

branches2 

Lithuania 342 341 683
Luxembourg 196 196
Finland 3 3
USA 930
Total 342 540 882 930

1) All unused tax losses are without due date.
2) The unused tax losses have no value in the group as the branches are also taxed in the head office country

When the Group determines the deferred tax assets it will recognise, it forecasts future taxable profits that can be utilised against tax loss carryforwards or other future 
tax credits. Deferred tax assets are recognised only to the extent such profits are probable. The Group expects that about 75 per cent (81) of the taxable losses that serve 
as the basis for recognised deferred tax assets will be utilised before the end of 2026 i.e. within the framework of the Group’s three–year financial plan.
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2022

Deferred tax assets
Opening 
balance

Changes in 
accounting 

policies, 
regarding 

IFRS 17
Income  

statement

Other  
comprehen-

sive  
income Equity

Exchange 
rate  

differences
Closing 
balance

Deductible temporary differences
Share-based payments 1 5 10 16
Lease liabilities 737 –41 696
Right of use assets –726 50 –676
Unused tax losses 98 61 12 171
Unrecognised deferred tax assets –4 –88 –5 –97
Other 7 41 –2 3 49
Total 113 28 8 10 159

Deferred tax liabilities

Taxable temporary differences
Untaxed reserves 2 275 –1 163 1 112
Hedge of net investments in 
foreign operations 0 0 0 0
Provision for pensions –462 49 811 398
Cash flow hedges 3 23 2 28
Intangible assets 1 130 76 1 206
Credit impairment provisions 45 3 48
Foreign currency basis risks –142 139 13 10
Insurance provisions 96 –82 2 16
Share-based payments –15 7 6 –1 –3
Owner-occupied properties 14 14
Deferred tax undistributed profits (dividend) 813 220 75 1 108
Other –263 –61 2 –322
Total 3 398 96 –792 826 6 81 3 615

Unused tax losses and unused tax credits according to tax calculation

Country

Deduction for which 
deferred tax is recogni-

sed

Deduction for which 
deferred tax is not reco-

gnised Total deduction1

Unused tax losses car-
ried forward in foreign 

branches2

Lithuania 482 378 860
Denmark 0 13 13 79
Norway 9 9 1 212
Luxembourg 196 196
Finland 8 8
USA 1 045
Total 491 595 1 086 2 336
1) All unused tax losses are without due date.
2) The unused tax losses have no value in the group as the branches are also taxed in the head office country.
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Earnings per share are calculated by dividing profit for the year attributable to hol-
ders of ordinary shares in the parent company by a weighted average number of 
ordinary shares outstanding. Earnings per share after dilution is calculated by divi-
ding profit for the year attributable to holders of ordinary shares in the parent com-
pany by the average of the number of ordinary shares outstanding, adjusted for the 
dilution effect of potential shares. 

Swedbank’s share-related compensation programmes give rise to potential 
ordinary shares from the grant date of these shares from an accounting perspec-
tive. The grant date refers here to the date when the parties agreed to the terms 
and conditions of the programmes. The rights are treated as options in the calcula-
tion of earnings per share after dilution.

Share based  
programme:

Grant date from an 
accounting perspective

2018 26 March
2019 28 March
2020 28 May
2021 25 March
2022 30 March
2023 30 March

2023 2022

Average number of shares 
Weighted average number of shares before dilution 1 124 509 662 1 122 834 030
Weighted average number of shares for dilutive potential ordinary shares  
resulting from share-based compensation programme 2 882 468 3 046 820
Weighted average number of shares after dilution 1 127 392 130 1 125 880 850

Earnings per share¹

Profit for the year attributable to the shareholders of Swedbank AB 34 128 21 365
Earnings per share before dilution, SEK 30.35 19.03
Earnings per share after dilution, SEK 30.27 18.98

1) Comparative figures have been restated due to the adoption of IFRS 17. For more information see note G2 and note G57.

G21 Tax for each component in other comprehensive income

2023 2022¹

Pre-tax 
amount

Deferred  
tax

Current 
tax

Total tax 
amount

Pre-tax 
amount

Deferred  
tax

Current 
tax

Total tax 
amount

Items that will not be reclassified to the income statement
Remeasurements of defined benefit pension plans –839 172 172 3 938 –811  –811
Share of other comprehensive income of associates, Remea-
surements of defined benefit pension plans –14 152
Total –853 172 172 4 090 –811  –811

Items that may be reclassified to the income statement
Exchange differences, foreign operations –290 4 335
Hedging of net investments in foreign operations 336 –69 –69 –3 421 705 705
Cash flow hedges –4 1 1 11 –2 –2
Foreign currency basis risk –18 4 4 63 –13 –13
Share of associates and joint ventures –41 31
Total –16 5 –69 –65 1 019 –15 705 690
Other comprehensive income –869 177 –69 107 5 109 –826 705 –121

1) Comparative figures have been restated due to the adoption of IFRS 17. For more information see note G2 and note G57.

G20 Earnings per share
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G22 Treasury bills and other bills eligible for refinancing with central banks etc.

Carrying amount Nominal amount

2023 2022 1/1/2022 2023 2022 1/1/2022

Governments and Swedish central bank 177 216 149 212 160 461 185 649 148 933 158 889
Municipalities 1 403 2 271 3 129 1 457 2 370 3 096
Total 178 619 151 483 163 590 187 106 151 303 161 985

G23 Loans to credit institutions

2023 2022 1/1/2022

Loans and advances 24 959 33 201 34 362
Repurchase agreements 232 15 1 383
Cash collaterals posted 42 343 23 373 3 759
Total 67 534 56 589 39 504

G24 Loans to the public

2023 2022 1/1/2022

Loans and advances 1 737 717 1 758 014 1 641 878
Finance leases 44 508 40 602 34 932
Total loans to customers 1 782 225 1 798 616 1 676 810
Cash collaterals posted 5 177 3 605 1 832
Repurchase agreements 43 229 23 635 21 541
Repurchase agreements, Swedish National Debt Office 2 744 6 952 3 020
Loans to Swedish National Debt Office 30 000 10 004 3
Total 1 863 375 1 842 812 1 703 206

Finance lease agreements distributed by maturity
2023 2022

< 1 yr 1—5 yrs > 5 yrs Total < 1 yr 1—5 yrs > 5 yrs Total

Gross investments 14 325 31 157 5 668 51 150 12 747 26 992 4 933 44 672
Unearned finance income 2 275 3 526 841 6 642 1 400 2 151 519 4 070
Net investments 12 050 27 631 4 827 44 508 11 347 24 841 4 414 40 602

Finance leases relate to leases of vehicles, machinery and boats. The residual value of the leases in all cases are guaranteed by the lessees or a third party.  
The lease income does not include any contingent rents.
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G25 Bonds and other interest-bearing securities

Carrying amount Nominal amount

2023 2022 1/1/2022 2023 2022 1/1/2022

Mortgage institutions 36 190 31 471 29 135 36 135 33 185 28 690
Banks 11 033 15 565 13 299 11 184 15 858 13 219
Other financial companies 9 151 11 413 10 494 9 235 11 917 10 341
Non-financial companies 2 467 2 849 5 165 2 537 3 015 5 117
Total 58 841 61 298 58 093 59 091 63 975 57 367

of which subordinated 11 117 203 10 125 199

of which senior non-preferred 412 158 719 414 158 713

Bonds and other interest-bearing securities are issued by other than public agencies.

G26 Financial assets for which the customers bear the investment risks

2023 20221 1/1/20221

Fund units 295 107 244 251 272 960
Interest-bearing securities 4 973 5 325 5 562
Shares 19 715 19 019 25 355
Total 319 795 268 594 303 877

1) Comparative figures have been restated due to the adoption of IFRS 17. For more information see note G2 and note G57.

G27 Shares and participating interests

2023 2022¹ 1/1/2022¹

Shares, trading 532 347 6 368
Fund units, trading 5 469 4 223 5 513
Fund units backing insurance contracts with 
participation features 23 848 22 084 24 635
Fund units, other 2 707 2 316 348
Shares for protection of claims 20
Condominiums 11 11
Other 1 759 1 287 1 155
Total 34 316 30 268 38 051

1) Comparative figures have been restated due to the adoption of IFRS 17. For more information see note G2 and note G57.
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G28 Investments in associates and joint ventures

2023 2022 1/1/2022

Fixed assets
Credit institutions - Associates 5 024 4 415 4 004
Credit institutions - Joint ventures 2 500 2 719 3 228
Other associates 626 515 436
Other, joint ventures 125 180 37
Total 8 275 7 830 7 705
Opening balance 7 830 7 705
Additions 5 224
Change in accumulated profit shares, total comprehensive income 747 921
Dividends received –307 –1 020
Closing balance 8 275 7 830

2023 
Associates 
Corporate name, Domicile

Corporate  
identity  
number

Number 
of shares

Carrying  
amount Cost

Share of  
capital, %

Share of  
associate's  

profit

Credit institutions
Sparbanken Skåne AB, Lund 516401-0091 3 670 342 2 002 1 070 22,00 328
Sparbanken Rekarne AB, Eskilstuna 516401-9928 865 500 757 125 50,00 119
Sparbanken Sjuhärad AB, Borås 516401-9852 4 750 000 1 796 288 47,50 224

Vimmerby Sparbank AB, Vimmerby 516401-0174 340 000 126 41 40,00 20
Ölands Bank AB, Borgholm 516401-0034 637 000 344 231 49,00 40
Total credit institutions 5 024 1 755 731

Other associates
Owned by parent company

BGC Holding AB, Stockholm 556607-0933 29 360 448 99 29,36 97
Finansiell ID-Teknik BID AB, Stockholm 556630-4928 12 735 26 24 28,30 4
Getswish AB, Stockholm 556913-7382 10 000 24 21 20,00 3
USE Intressenter AB, Uppsala 559161-9464 2 000 0 0 20,00 0

Owned by subsidiaries

Thylling Insight AB, Göteborg 559181-9015 40 000 11 11 40,00 0
Bankomat AB, Stockholm 556817-9716 150 93 66 20,00 6
SK ID Solutions AS, Tallinn 10747013 16 24 10 25,00 2
Total other associates 626 231 112
Total associates 5 650 1 986 843

The share of the voting rights in each entity corresponds to the share of its equity. All shares are unlisted. Swedbank does not have any individual material interests in 
associates. Swedbank’s share of items accounted for in associates’ other comprehensive income amounted to SEK –10m (102). Swedbank´s share of total comprehen-
sive income amounted to SEK 833m (598). As of 31 December 2023 Swedbank’s share of associates’ contingent liabilities and commitments amounted to SEK 844 m 
(485) and SEK 1 442m (2 162), respectively. 
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2023 
Joint ventures 
Corporate identity, domicile

Corporate  
identity number

Number 
of shares Carrying amount Cost Share of capital, %

Share of joint  
venture's profit

Credit institutions
EnterCard Group AB, Stockholm 556673-0585 3 000 2 500 420 50,00 20

Other joint ventures
Invidem AB, Stockholm 559210-0779 10 000 0 122 16,67 –29
P27 Nordic Payments Platform AB, Stockholm 559198-9610 10 000 120 277 16,67 –32
Tibern AB, Stockholm 559384-3542 4 000 5 3 14,29 0
Total joint ventures 2 625 822 –41
Total associates and joint ventures 8 275 2 808 803

During the year Swedbank AB made a capital contribution to Invidem AB of SEK 3m (49) and Tibern AB of 2m (0). Swedbank’s share of items accounted for joint 
ventures in other comprehensive income amounted to SEK –46m (80). Swedbank´s share of total comprehensive income amounted to SEK –86m (322). Swedbank AB 
received a dividend of 193m (900) from EnterCard Group AB.

Condensed financial information for the EnterCard Group

2023 2022

Total assets 37 457 39 410
of which loans to the public 32 171 32 457

Total liabilities 32 463 33 998

of which amounts owed to credit institutions 32 110 33 528
Total equity 4 994 5 412

Total income 2 968 2 690
of which net interest income 2 455 3 118

Total expenses 1 423 1 412
of which credit impairments 1 477 877

Profit before tax 43 809
Tax expense 3 185
Profit for the year 40 623
Total comprehensive income –52 784



Swedbank Annual and Sustainability Report 2023144

Financial statements and notes Group

G29 Derivatives

The Group trades in derivatives in the normal course of business and for the purpose of hedging certain positions that are exposed to share price, interest rate, credit and 
currency risks. Below present carrying amount for derivatives which are included in hedge accounting seperately.The carrying amounts of all derivatives refer to fair value 
including accrued interest.

Nominal amount Positive fair value Negative fair value

Note 2023 2022 2023 2022 1/1 2022 2023 2022 1/1 2022

Derivatives in hedge 
accounting
One-to-one fair value 
hedges, interest rate 
swaps G30 558 527 517 756 6 415 738 8 156 15 654 29 094 1 675
Portfolio fair value hed-
ges, interest rate swaps G30 352 036 436 005 9 665 20 289 1 969 503 23 853
Cash flow hedges, cross 
currency basis swaps G30 8 188 8 179 596 603 41       130
Total 918 751 961 940 16 676 21 630 10 166 16 157 29 117 2 658

Non-hedge accounting 
derivatives 33 026 557 29 580 068 887 411 1 223 832 174 838 925 558 1 236 903 170 723
Gross amount 33 945 308 30 542 008 904 087 1 245 462 185 004 941 715 1 266 021 173 381
Offset amount G48 –864 523 –1 194 958 –144 473 –868 262 –1 197 341 –145 275
Total 39 563 50 504 40 531 73 453 68 679 28 106

Non-hedge accounting derivatives

Interest-related
Options 259 412 1 046 055 1 917 4 702 1 589 2 017 5 364 1 974
Forward contracts 8 619 506 4 806 011 2 470 5 112 859 2 581 4 348 881
Swaps 22 159 115 21 665 797 854 242 1 178 203 146 941 864 165 1 189 386 148 943
Currency-related          
Options 57 996 55 181 493 559 78 515 564 77
Forward contracts 847 147 890 324 7 449 10 694 13 240 29 076 15 995 7 387
Swaps 966 071 992 342 19 174 22 477 9 732 25 668 19 572 9 749
Equity-related          
Options 30 679 51 393 1 082 1 525 1 936 679 1 068 959
Forward contracts 24 571 20 892 0 7 11 4 3 14
Swaps 47 441 44 086 455 448 311 582 465 544
Credit-related          
Swaps 10 999 3 551 56  182 9 74
Commodity-related             
Forward contracts 3 619 4 436 72 104 141 88 129 121
Total 33 026 557 29 580 068 887 411 1 223 832 174 838 925 558 1 236 903 170 723
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G30 Hedge accounting

30.1 Fair value hedges
The Group’s approaches to managing market risk, including interest rate risk, and 
its exposure to those risks are presented in note G3. The risk of changes in interest 
rates on the fair value of certain fixed rate financial instruments is mitigated in 
accordance with the Group’s risk management strategy by using interest rate 
swaps. Interest rate risk on fixed rate loans to the public (mortgages) and non-ma-
turing deposits, consisting of on demand deposits, are both hedged on a portfolio 
basis. Debt securities in issue, senior non-preferred liabilities and subordinated lia-
bilities are identified and hedged on an issuance-by-issuance basis. Interest rate 
swaps designated as the hedging instruments are reported in the balance sheet in 
the Derivatives line.

Designated fair value hedge relationships are used to hedge the benchmark inte-
rest rate risk, which is an observable and reliably measurable component of the 
interest rate risk and of the fair value. Where hedge accounting is applied, the 
Group ensures that the relationships meet the criteria outlined in note G2 section 
3.9.1, including the effectiveness requirements. The Group manages other risks on 
these exposures, such as credit risk, but does not apply hedge accounting for 
them.

Hedge ineffectiveness is reported in the income statement as Net gains and los-
ses on financial items. Potential sources of hedge ineffectiveness are related to 
the following:
•  There is an exposure to the interest rate swap counterparty’s credit risk that is 

not offset by the respective hedged item. This risk is minimized by entering into 
interest rate swaps with high credit quality counterparties.

•   Different discount curves are in some cases applied for the valuation of the res-
pective hedged item and the interest rate swaps.

Hedging instruments and hedge ineffectiveness

2023 2022

Change in  
fair value  
used for  
recogni-

sing 
 hedge 

ineffective-
ness 

Ineffec tiveness  
recognised in 

Profit  
or loss

Change in  
fair value  
used for  
recogni-

sing 
 hedge 

ineffective-
ness 

Ineffec tiveness  
recognised in 

Profit  
or loss

Nominal 
amount

Carrying amount

Nominal 
amount

Carrying amount

Assets Liabilities Assets Liabilities

Interest rate risk
Interest rate swaps, Hedged assets  
portfolio hedges 346 835 9 436 503 8 408 89 436 005 20 289 23 20 368 –54
Interest rate swaps, Hedged liabilities  
ortfolio hedges 5 201 229 1
Interest rate swaps, Debt securities in issue 424 485 5 047 11 404 –7 960 80 424 261 735 22 399 –22 610 31
Interest rate swaps, Senior non-preferred  
liabilities 102 484 1 203 3 231 –2 253 3 60 579 4 947 –4 963 –5
Interest rate swaps, Subordinated liabilities 31 558 165 1 019 –876 11 32 916 3 1 748 –1 801 –3
Total 910 563 16 079 16 157 –2 681 184 953 761 21 027 29 117 –9 006 –30

Hedged items

2023 2022

Carrying amount

Accumulated  
adjustment on  

the hedged item

Change in  
value used 

 for recognising 
 hedge  

ineffectiveness

Carrying amount

Accumulated  
adjustment on  

the hedged item

Change in  
value used 

 for recognising 
 hedge  

ineffectivenessAssets Liabilities Assets Liabilities Assets Liabilities Assets Liabilities

Portfolio hedges
Loans to the public 346 835 436 005
Value change of the hedged assets in portfolio 
hedges of interest rate risk –8 489 –8 489 –8 489 –20 369 –20 369 –20 369
Deposits and borrowings from the public 5 201
Value change of the hedged liabilities in  
portfolio hedges of interest rate risk 209 209 209
One-to-one hedges
Debt securities in issue 418 398 –8 081 8 081 410 119 –22 534 22 534
Senior non-preferred  liabililties 103 415 –2 240 2 240 60 840 –4 953 4 953
Subordinated liabilities 31 889 –880 880 33 131 –1 799 1 799
Total 338 346 559 113 –8 489 –10 992 2 922 415 636 504 091 –20 369 –29 287 8 918

One-to-one hedges – effectiveness assessment under IFRS 9
The economic relationship between the debt securities, senior non-preferred liabili-
ties or subordinated liabilities and the interest rate swaps are assessed using a 
qualitative analysis of the critical terms.The critical terms are matched between 
the financial instruments, particularly regarding notional amount, reference interest 
rate, repricing dates and tenor. The fair values of the instruments are expected to 
move in opposite directions as a result of changes in the hedged benchmark inte-
rest rate risk. The effect of credit risk is not considered to dominate the changes in 
fair value. The hedge ratio is one-to-one as the nominal amount of the interest rate 
swap matches the issued amount of the hedged debt securities, senior non-prefer-
red liabilities or subordinated liabilities. The Group assesses hedge effectiveness 
by comparing the changes in fair value of the debt securities, senior non-preferred 
liabilities or subordinated liabilities resulting from movements in the benchmark 
interest rate with the changes in fair value of the designated interest rate swaps.

Portfolio hedges – effectiveness test under IAS 39
Mortgage loans are grouped into quarterly time buckets based on the next interest 
rate fixing dates. Non-maturing deposits, consisting of on demand deposits, are 
grouped into quarterly time buckets, based on their behavioural maturity. The 
nominal amounts covering a portion of the loans or deposits in each time bucket 
are hedged using interest rate swaps. Specified loan and deposit amounts in each 
time bucket are therefore designated as the hedged items. The portfolio fair value 
hedges are assessed for effectiveness both prospectively and retrospectively. The 
prospective assessment is performed using a qualitative analysis of the critical 
terms of the hedged item and the interest rate swap. The retrospective assess-
ment is performed daily on cumulative basis by using the dollar offset method. 
The changes in fair value of the mortgage loans and on demand deposits resulting 
from movements in the benchmark interest rate are compared to the changes in 
fair value of the designated interest rate swaps.

The tables below provide information relating to the hedged items and hedging 
instruments in qualifying fair value hedge relationships.
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Maturity profile and average price, hedging instruments

2023 2022

Remaining contractual maturity Remaining contractual maturity

<1 yr 1–5 yrs >5 yrs <1 yr 1–5 yrs >5 yrs

Portfolio hedges
Nominal amount, Hedges assets 147 560 191 095 8 180 140 750 282 925 12 330
Average fixed interest rate (%), Hedges assets 0.84 1.16 1.30 0.15 0.54 1.26
Nominal amount, Hedges liabilities 5 201
Average fixed interest rate (%), Hedges liabilities 3.67

One-to-one hedges
Nominal amount 96 720 409 952 51 855 108 750 363 423 45 583
Average fixed interest rate (%) 0.48 1.88 2.38 1.57 1.79 2.73

30.2 Cash flow hedges
The Group’s approach to managing market risk, including currency risk, and its 
exposure to those risks are presented in note G3. In accordance with the Group’s 
risk management strategy, cross currency basis swaps are entered to mitigate the 
foreign currency risk on future principal and interest payments of foreign currency 
debt securities. The hedged items are the aggregate exposure of foreign currency 
fixed rate debt securities in issue and interest rate swaps in the same foreign cur-
rency. The hedging instruments are cross currency basis swaps, which convert the 
foreign currency cash flows into SEK. The foreign currency basis spread in the 
cross currency basis swaps is excluded from the hedge accounting relationship 
and is accounted for as described in note G2 section 3.9.2. Cross currency basis 
swaps designated as hedging instruments are reported in the balance sheet in the 
Derivatives line.

Designated cash flow hedge relationships are used to hedge against move-
ments in foreign currencies. Where hedge accounting is applied, the Group ensu-
res that the relationships meet the criteria outlined in note G2 section 3.9.2. The 
Group manages other risks on these exposures, such as credit risk, but does not 
apply hedge accounting for them. 

The Group ensures that designated hedge relationships fulfil the effectiveness 
requirements. The economic relationship between the aggregate exposure and the 
cross currency basis swap are assessed using a qualitative analysis of the critical 
terms, which are matched. The fair values of the instruments are expected to move 
in opposite directions as a result of a change in the foreign currency rate. The 
effect of credit risk is not considered to dominate the changes in fair value.

Hedging instruments 2023 2022

Cross currency basis swaps, EUR/SEK
Nominal amount 8 188 8 179
Carrying amount:

Assets 596 603

Hedge effectiveness
Change in fair value of hedging instruments used for measuring hedge ineffectiveness 627 623
Change in fair value of hedged items used for measuring hedge ineffectiveness:

EUR debt securities in issue and interest rate swaps –623 –619
Ineffectiveness recognised in the income statement during the year 0 –1

Cash flow hedge reserve
Opening balance 11 2

Gains or losses from hedges recognised in other comprehensive income 5 626
Amount reclassified to the income statement, net gains and losses on financial items –9 –615

Other comprehensive income before tax –4 11
Tax 1 –2
Closing balance 7 11

Maturity profile and average price, hedging instruments
2023 2022

Remaining contractual maturity Remaining contractual maturity

Foregin currency risk <1 yr 1–5 yrs >5 yrs <1 yr 1–5 yrs >5 yrs

Nominal amount 7 944 244 4 106 4 073
Average FX rate 10.46 10.00 10.34 10.21

The hedge ratio is one-to-one as the issued amount of the cross currency basis 
swap matches the issued amount of the hedged aggregate exposure.

The Group assesses hedge effectiveness by comparing the changes in fair value 
of the aggregate exposure due to movements in the foreign currency rate with the 
changes in fair value of the designated part of the cross currency basis swap. The 
changes in fair value of the aggregate exposure are calculated using a hypothetical 
derivative, which reflects the terms of the aggregate exposure. Hedge ineffective-
ness is reported in the income statement as Net gains and losses on financial 
items. Potential sources of hedge ineffectiveness are related to the following:
•  There is an exposure to the derivative counterparty’s credit risk that is not offset 

by the respective hedged item. This risk is minimized by entering into cross cur-
rency basis swaps with high credit quality counterparties.

•  Different discount curves are applied for the valuation of the respective hedged 
item and the cross currency basis swaps.

The tables below provide information about the Group’s cash flow hedge relation-
ships. The Group designates cash flow hedges of foreign currency risk, where the 
hedging instruments are cross currency basis swaps in EUR/SEK and the hedged 
items are debt securities in issue and interest rate swaps, both denominated in 
EUR.
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30.3 Hedging of net investments in foreign operations
Foreign currency translation differences arise from the translation of operations 
which do not have SEK as the functional currency. The foreign currency risk arises 
as a result of fluctuations in the spot rate of the functional currency of the foreign 
operation versus SEK, which causes the carrying amount of the net investment to 
vary. The Group hedges these exposures by issuing debt securities and subordina-
ted liabilities in the same currency as the hedged net investment in the foreign 
operation. 

The Group applies hedge accounting for the foreign currency translation of 
these liabilities to the extent they are designated as hedging instrument. The 
foreign exchange effects for hedging instruments are reported in other compre-
hensive income instead of the income statement.

The Group’s hedging policy is to generally hedge net investments in subsidiaries 
and associates denominated in foreign currencies to minimize the foreign 
exchange effect on the Common Equity Tier 1 capital.

Hedging instruments and hedge ineffectiveness

2023 2022

Carrying 
amount,  

Liabilities

Change in fair 
value used 

 for measuring 
 hedge 

ineffectiveness

Change in value 
of the hedging 

instrument 
recognised in 

OCI before tax

Hedging of 
net investments 

in foreign 
operations 

after tax

Carrying 
amount,  

Liabilities

Change in fair 
value used 

 for measuring 
 hedge 

ineffectiveness

Change in value 
of the hedging 

instrument 
recognised in 

OCI before tax

Hedging of 
net investments 

in foreign 
operations 

after tax

Foreign currency risk

EUR denominated, Debt securities in issue 53 393 285 285 –5 824 45 377 –3 401 –3 401 –6 051
NOK denominated, Debt securities in issue 506 51 51 127 769 –19 –19 87
Total 53 899 336 336 –5 697 46 145 –3 421 –3 421 –5 964

Hedged items

2023 2022

Change in value used  for 
 measuring hedge ineffectiveness

Change in value used for 
measuring hedge ineffectiveness

EUR net investments –285 3 401
NOK net investments –51 19
Total –336 3 421

The Group ensures that designated hedge relationships fulfil the effectiveness 
requirements.The economic relationship between the net investment in the foreign 
operation and the debt securities is assessed using a qualitative analysis of the 
critical terms, which are matched. The carrying amounts are expected to move in 
opposite directions as a result of a change in the foreign currency rate. The hedge 
ratio is one-to-one as the carrying amount of hedging instrument match the portion 
of the net investment in the foreign operation that is designated as the hedged 
item. The carrying amount for the hedging instrument is equal to its nominal value. 
The Group assesses hedge effectiveness by comparing the changes in value of the 
designated net investment, with the changes in the carrying amont of the hedging 
instruments, due to movements in the foreign currency rate. Rebalancing occurs 
monthly or when net assets change significantly during a month.

The tables below provide information relating to the hedged items and hedging 
instruments in qualifying hedges of net investments in foreign operations.
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G31 Intangible assets

Indefinite useful life Definite useful life

2023 Goodwill Brand Customer base
Internally developed 

software Other Total

Cost, opening balance 16 765 160 1 968 9 145 1 511 29 549
Additions through internal development 1 213 52 1 265
Sales and disposals –97 –104 –200
Exchange rate differences 15 –2 1 –10 2 6
Cost, closing balance 16 780 158 1 969 10 253 1 461 30 621

Amortisation, opening balance –1 519 –2 336 –1 187 –5 042
Amortisation for the year –43 –525 –73 –641
Sales and disposals 97 104 201
Exchange rate differences –1 9 –1 7
Amortisation, closing balance –1 563 –2 755 –1 157 –5 476

Impairment, opening balance –2 991 –84 –237 –1 269 –40 –4 621
Impairment for the year –81 –81
Exchange rate differences –3 1 –2
Impairment, closing balance –2 994 –84 –237 –1 349 –40 –4 704

Carrying amount 13 786 75 169 6 147 262 2 440

For intangible assets with a finite useful life, the amortisable amount is allocated linearly over the useful life. The original useful life is between 3 and 20 years, except for 
internally developed software. The orignal useful life for internally developed software is between 3 and 10 years. Amortization of these assets will commence once the 
asset is ready to use. During the year, impairments of SEK 81m was made relating to inte rnally developed software that will no longer be used. There were no additional 
indications of impairments of intangible fixed assets.

Indefinite useful life Definite useful life

2022 Goodwill Brand Customer base
Internally developed 

software Other Total

Cost, opening balance 15 700 159 1 893 8 026 1 474 27 252
Additions through internal development 1 114 1 114
Additions through separate acquisitions 53 53
Sales and disposals –32 –32
Exchange rate differences 1 065 1 75 5 16 1 162
Cost, closing balance 16 765 160 1 968 9 145 1 511 29 549

Amortisation, opening balance –1 405 –1 938 –1 111 –4 454
Amortisation for the year –42 –393 –90 –525
Sales and disposals 28 28
Exchange rate differences –72 –5 –14 –91
Amortisation, closing balance –1 519 –2 336 –1 187 –5 042

Impairment, opening balance –2 199 –66 –237 –768 –40 –3 310
Impairment for the year –606 –18 –501 –1 125
Exchange rate differences –186 –186
Impairment, closing balance –2 991 –84 –237 –1 269 –40 –4 621

Carrying amount 13 774 76 212 5 540 284 19 886

In connection with the annual impairment testing of goodwill 2022, it was found that the profitability outlook for PayEx, operating in a market with rapid
technological development and growing competition, has worsened. Worsened future financial plans resulted in total impairments of SEK 681m and relates to the entire
amount of goodwill, SEK 425m, internally developed software, SEK 238m, and brand name, SEK 18m.

Additionally, SEK 181m impairment of goodwill was made relating to the Norwegian operations which was transferred without consideration to Sparebank 1 Markets
AS and SEK 263m impairments relating to inte rnally developed software that will no longer be used.
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Value in use
Goodwill acquired in business combinations has been allocated to the lowest pos-
sible cash generating unit. Recoverable amount has been determined based on 
value in use. This means that the assets’ estimated future cash flows are calcula-
ted at present value using a discount rate. Estimated future cash flows are based 
on the Group’s established three-year financial plans. The most important assump-
tions in the three-year plan are the executive management’s estimate of net profit, 
including credit impairments; growth in each economy, both GDP and industry 
growth; and the trend in risk weighted assets. Financial planning is done at a lower 
level than the cash generating unit. The necessary assumptions in the planning are 
based as far as possible and appropriate on external information. 

Future cash flows are subsequently estimated with the help of long-term growth 
assumptions for risk weighted assets as well as on net profit in relation to risk 
weighted assets. Due to the long-term nature of the investments, cash flow is 
expected to continue indefinitely. Use of an indefinite cash flow is motivated by the 
fact that all cash generating units are part of the Group’s home markets, which it 
has no intention of leaving. Net cash flow refers to the amount that theoretically 
could be received as dividends or must be contributed as capital to comply with 
capital adequacy or solvency rules. The Group currently believes that a Common 
Equity Tier 1 capital ratio of 15 per cent (15) is reasonably the lowest level for the 
cash generating unit, because of which any surpluses or deficits calculated in rela-
tion to this level are theoretically considered payable as dividends or will have to be 
contributed as capital and therefore constitute net cash flow. 

Carrying amount

Specification of intangible assets with indefinite useful life Acquisition year 2023 2022 1/1/2022

Goodwill
Swedbank Robur AB 1995 328 328 328
Föreningsbanken AB 1997 1 342 1 342 1 342
Swedbank Försäkring AB 1998 651 651 651
Kontoret i Bergsjö 1998 13 13 13
FSB Bolåndirekt Bank AB 2002 159 159 159
Söderhamns Sparbank AB 2007 24 24 24
PayEx AB 2017 425
Sweden 2 517 2 517 2 942

of which banking operations 1 538 1 538 1 538
of which other 979 979 1 404

Swedbank AS 1999 1 345 1 343 1 238
Swedbank AS 2000 14 14 13
Swedbank AS 2001 158 158 146
Swedbank AS 2005 9 752 9 742 8 981
Baltic countries 11 269 11 257 10 378

of which allocated to:
Banking operations in Estonia 4 717 4 711 4 344
Banking operations in Latvia 2 428 2 426 2 236
Banking operations in Lithuania 4 124 4 120 3 798

First Securities ASA 2005 181
Norway 181
Total 13 786 13 774 13 501

The discount rate is determined based on the market’s risk-free rate of interest 
and yield requirements, the unit’s performance in the stock market in relation to 
the entire market, and the asset’s specific risks. The discount rate is adapted to 
various periods if needed. Any adjustments needed to the discount factor are 
determined based on the economic stage the cash generating unit is in and means 
that each year’s cumulative cash flow is discounted by a unique discounting 
factor. Projected growth in risk weighted assets corresponds to estimated infla-
tion, projected real GDP growth and any additional growth expected in the banking 
sector, depending on the economic stage the sector is in. In accordance with IAS 
36, the long-term growth estimate does not include any potential increase in mar-
ket share. 

Long-term growth estimates are based on external projections as well as the 
Group’s experience and growth projections for the banking sector in relation to 
GDP growth and inflation. Estimated net profit in relation to risk weighted assets is 
based on historical experience and adjusted based on the economic stage the 
cash generating unit is in. The adjustment is also based on how the composition of 
the cash generating unit’s balance sheet is expected to change. The parameters 
are based as far as possible on external sources. The most important assumptions 
and their sensitivity are described in the table on the following page.
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Sensitivity analysis
Given a reasonable change in any of the above assumptions there would be no 
impair ment loss for any cash generating unit. For the other cash generating units 
there is still room for a reasonable change if both assumptions were to occur 
simultaneously as indicated in the table i.e. both an increase in the discount rate of 
1 percentage point and a decrease in the growth assumption of 1 percentage 
point. The Group is also confident there is room for a reasonable change in the net 
profit margin assumption for these units without causing an impairment loss.

Banking operations in Baltic countries
Recognised goodwill totalled SEK 11 269 m (11 257). Goodwill is tested for impair-
ment separately for each country. Essentially the same assumptions were used in 
the impairment testing for 2023 as at the previous year-end. The three-year finan-
cial plans have been updated. The discounting factor has been updated with new 
country-specific risk premiums. No impairments were identified on the balance 
sheet date. The three-year financial plans have been updated based on conditions 

Annual average REA growth % Annual REA growth % Annual average REA growth % Annual REA growth %

2023 2022 2023 2022 2023 2022 2023 2022

Cash-generating unit 2024–2026 2023–2025 2027–2029 2026–2028 2027–2029 2026–2028 2030– 2029–

Banking operations
Estonia –0,8 –5,3 2,3–7,2 –1,2–3,1 4,1 1,6 3,0 3,0
Latvia 6,4 2,1 1,0–9,8 –0,1–3 4,4 1,1 3,0 3,0
Lithuania 3,9 –4,4 –0,4–10,1 0,5–8,5 3,1 3,1 3,0 3,0
Sweden 2,0 2,0 2,0 2,0 2,0 2,0 2,0 2,0

Annual average discount rate % Average discount rate % Annaual avarege doiscount rate % Average discount rate %

2023 2022 2023 2022 2023 2022 2023 2022

Cash-generating unit 2024–2026 2023–2025 2027–2029 2026–2028 2027–2029 2026–2028 2030– 2029–

Banking operations

Estonia 9,6 11,2 9,6–9,6 11,2–11,2 9,6 11,2 9,6 11,2
Latvia 10,4 12,0 10,4–10,4 12,0–12,0 10,4 12,0 10,4 12,0
Lithuania 9,8 11,4 9,8–9,8 11,4–11,4 9,8 11,4 9,8 11,4
Sweden 7,6 8,4 7,6 8,4 7,6 8,4 7,6 8,4

Sensitivity analysis, change in  
recoverable amount

Net asset including goodwill. 
Carrying amount. SEKm

Recoverable amount. 
SEKm

Decrease in assumption of yearly 
growth by 1 percentage point

Increase in discount rate  
by 1 percentage point

Cash-generating unit 2023 2022 2023 2022 2023 2022 2023 2022

Banking operations
Estonia 26 892 24 310 46 234 35 479 –3 281 –1 800 –4 523 –2 683
Latvia 15 095 12 933 27 763 18 741 –2 031 –995 –2 851 –1 501
Lithuania 20 160 16 093 29 726 19 936 –2 002 –978 –2 819 –1 487
Sweden1 66 538 73 538 101 616 83 373 2 830 –389 –10 334 –5 349

1) The cash-generating unit is part of the segment Swedish Banking

in each country. Initial growth assumed in the established three-year financial 
plans is based on management’s best estimate of inflation, real GDP growth and 
growth in the banking sector in each market. The assessments are based on exter-
nal sources. After the planning period a linear eternal growth of 3 per cent is assu-
med, which is considered sustainable growth for a mature market. The discount 
rate before tax was approximately 12 per cent (14).

Other cash generating units, excluding banking operations
Other recognised goodwill totalled SEK 979 m (979). No impairments were needed 
as of the closing day. Average annual growth for other cash generating units has 
been assumed to be 2 per cent (2) and the lowest discount rate was 8 per cent (9), 
or 9 per cent (11) before tax. 
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The useful life of equipment is deemed to be between 3 and 10 years and its resi-
dual value is deemed to be zero as in previous years. The depreciable amount is 
recognised linearly in profit or loss over the useful life. There was no change in 
useful lives in 2023. No indications of impairment were identified on the balance 
sheet date for Fixed assets. Owner-occupied properties structural components are 
deemed to have useful lives of between 12 and 25 years. The residual value is 

deemed to be zero. The depreciable amount is recognised linearly in profit or loss 
over the useful life. Land has an indefinite useful life and is not depreciated. 

The useful life of right-of-use assets are considered to be the same as the lease 
terms. The remaining useful life is up to 11 years. The depreciable amount is 
recognized on a straight-line basis in the income statement over the useful life. 
Information about the corresponding lease liabilities are presented within Other lia-
bilities in note G42. 

G32 Tangible assets

Current assets Fixed assets

2023 Properties Equipment
Owner-occupied 

properties
Right-of-use assets 
for rented premises Other1 Total

Cost, opening balance 28 3 283 1 441 5 985 534 11 271
Additions 341 2 246 424 1 013
Sales and disposals –14 –160 –5 –285 –121 –585
Assessments and modifications 427 8 435
Exchange rate differences 0 11 1 6 0 18
Cost, closing balance 14 3 475 1 439 6 379 845 12 152

Amortisation, opening balance –2 520 –592 –2 519 –166 –5 797
Amortisation for the year –288 –35 –769 –187 –1 279
Sales and disposals 148 4 265 71 488
Exchange rate differences –9 0 –1 0 –10
Amortisation, closing balance –2 669 –622 –3 024 –282 –6 598

Impairment, opening balance –12 –3 –10 –25
Sales and disposals 11 10 21
Impairments –7 –7
Impairment, closing balance –8 –3 0 –11

Carrying amount 6 806 814 3 355 563 5 544

1) In the carrying amount for Other, Right-of-use assets are included with  SEK 334m  (178).

Current assets Fixed assets

2022 Properties Equipment
Owner-occupied 

properties
Right-of-use assets 
for rented premises Other1 Total

Cost, opening balance 36 3 036 1 346 5 462 545 10 425
Additions 0 348 3 58 193 602
Sales and disposals –11 –156 –11 –72 –205 –455
Assessments and modifications 488 –1 487
Exchange rate differences 3 55 103 49 2 212
Cost, closing balance 28 3 283 1 441 5 985 534 11 271

Amortisation, opening balance –2 357 –517 –1 833 –184 –4 891
Amortisation for the year –276 –36 –724 –134 –1 170
Sales and disposals 150 5 62 152 369
Exchange rate differences –37 –44 –24 0 –105
Amortisation, closing balance –2 520 –592 –2 519 –166 –5 797

Impairment, opening balance –11 –11
Sales and disposals –1 –1
Impairments –3 –10 –13
Impairment, closing balance –12 –3 –10 –25

Carrying amount 16 763 846 3 456 368 5 449

1) In the carrying amount for Other, Right-of-use assets are included with  SEK 178m  (207).
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G33 Other assets

2023 20221 1/1/20221

Security settlement claims 2 742 3 770 4 891
Other assets 4 978 4 254 3 951
Total financial assets 7 720 8 024 8 842
Reinsurance contracts held 236 161 142
Property taken over to protect claims 29 29 28
Other non-financial assets 16 30
Total non-financial assets 281 220 170
Total 8 001 8 244 9 012

1)  Comparative figures have been restated due to the adoption of IFRS 17. For 
more information see note G2 and note G57.

G34 Prepaid expenses and accrued income

2023 2022 1/1/2022

Prepaid expenses 2 120 1 586 1 475
Unbilled receivables 459 443 495
Total 2 579 2 028 1 970

G35 Amounts owed to credit institutions

2023 2022 1/1/2022

Swedish central bank 58 22
Swedish banks 26 484 29 376 35 847
Other swedish credit institutions 7 460 5 099 5 242
Foreign central banks 10 098 12 035 28 149
Foreign banks 20 055 25 481 22 507
Foreign credit institutions 701 119 231
Repurchased agreements, swedish banks 
and credit institutions 69 0 814
Repurchase agreements, foreign banks 
and credit institutions 7 187 659 0
Total 72 054 72 826 92 812

G36 Deposits and borrowings from the public

2023 2022 1/1/2022

Private customers 701 863 703 935 655 636
Corporate customers 528 565 594 343 603 085
Total deposits from customers 1 230 428 1 298 278 1 258 721
Cash collaterals received 3 470 4 754 1 906
Repurchase agreements 94 2 815 5 088
Repurchase agreements, Swedish 
National Debt Office 3 1 0
Swedish National Debt Office 268 101 68
Total borrowing 3 835 7 670 7 063
Total 1 234 262 1 305 948 1 265 783

G37 Financial liabilities for which customers 
bear the investment risk

2023 20221 1/1/20211

Investment contracts, unit-link 320 609 268 892 304 181

1)  Comparative figures have been restated due to the adoption of IFRS 17. For 
more information see note G2 and note G57.

G38 Debt securities in issue

2023 2022 1/1/2022

Commercial papers 263 334 316 114 165 067
Covered bonds 345 615 343 284 436 989
Senior unsecured bonds 118 238 122 559 129 809
Structured retail bonds 1 361 2 249 4 052
Total 728 548 784 206 735 917

G39 Short positions in securities

2023 2022 1/1/2022

Shares 729 240 249
of which own issued shares 98 105 121

Interest-bearing securities 16 568 26 894 28 364
of which own issued bonds 306 3 728 2 058

Total 17 297 27 134 28 613
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G40 Pensions

Defined benefit pension plans are recognised in the balance sheet as a provision 
and in the income statement in their entirety as a pension cost in staff costs. In 
cases when the provision is negative a pension asset is reported. Remeasure-
ments of defined benefit pension plans are recognised in other comprehensive 
income. The provision in the balance sheet is a net of the pension obligations and 
the fair value of the assets allocated to fund the obligations, so-called plan assets. 
The Group calculates provisions and costs for defined benefit pension obligations 
based on the obligations’ significance and assumptions related to future develop-
ment. The pension obligations as well as the cost of services rendered and interest 
expense for the pension obligations include payroll tax, which is calculated accor-
ding to an actuarial method.

Nearly all employees hired in the Swedish part of the Group before 2013 are 
covered by the BTP2 defined benefit pension plan (a multi-employer occupational 
pension for Swedish banks). According to this plan, employees are guaranteed a 
lifetime pension corresponding to a specific percentage of their salary and mainly 
comprising retirement pension, disability pension and survivor’s pension. Remune-
ration levels differ for salaries with different income base amounts. For salaries 
over 30 income base amounts, there is no pension according to BTP2. Consequ-
ently, the Group’s provision and pension cost are affected by each employee’s anti-
cipated longevity, final salary and income base amounts. 

The pension plan also contains a complementary retirement pension which has 
been defined contribution since 2001 rather than defined benefit. In 2012 BTP was 
renegotiated as entirely a defined contribution pension plan for all new employees 
as of 2013. The defined benefit pension plan therefore covers only those employed 
before 2013 and hence is being dissolved. The defined benefit portion of the BTP2 
pension plan is funded by purchasing pension insurance from the insurance com-
pany SPK (SPK Pension tjänstepensionsförening). SPK administers pensions and 
manages pension assets for Swedbank and other employers. The Group has to 
determine its share of the plan assets held by SPK. The share amounted to 73 per 
cent. This is done using the metric SPK is likely to have used on the closing day to 
distribute assets if the plan were immediately dissolved or if a situation arose that 
required an additional payment from employers due to insufficient assets. The 
employers are responsible for ensuring that SPK has sufficient assets to meet the 
pension plan’s obligations measured on the basis of SPK’s legal obligations. There 
is no such deficit. SPK’s asset management is mainly based on the regulations it 
faces. The Group’s provision and other comprehensive income are therefore affec-
ted by SPK’s return on assets.

During 2017 PayEx was acquired. Its Swedish part provides defined benefit pen-
sion according to the so-called ITP plan (Industry and Trade Supplementary Pen-
sion). The benefits mainly correspond to the benefits in BTP 2. The provision in the 
balance sheet was SEK 176m (168) at the end of the year. The pension commit-
ments are secured in own balance sheet in accordance with the Act on Safeguarding 
Pension Benefits. 

For individuals who have been in executive positions, there are complementary 
individual defined benefit pension obligations. They are funded through provisions 
to pension funds which comply with the Act on Safeguarding Pension Benefits. 

Amount reported in balance sheet for defined  
benefit pension plans 2023 2022 1/1/2022

Funded pension obligations and payroll tax 19 805 18 892 26 438
Unfunded pension obligations and payroll tax 176 168 253
Fair value of plan assets –21 905 –21 324 –24 890
Total –1 924 –2 263 1 801

of which reported as pension assets 2 100 2 431
of which reported as pension provisions 176 168 1 801

Changes in defined benefit pension plans,  
including payroll tax 2023 2022

Opening obligations 19 061 26 691
Current service cost and payroll tax 404 653
Interest expense on pension obligations 787 550
Pension payments –934 –841
Payroll tax payments –157 –163
Remeasurement 820 –7 830
Closing obligations 19 981 19 061

2023 2022 2023

Pension obligations, including payroll tax Number

Active members 5 588 5 519 3 332
Deferred members 4 331 4 099 9 785
Pensioners 10 062 9 443 13 196
Total 19 981 19 061 26 313

Vested benefits 19 291 18 302
Non-vested benefits 690 759
Total 19 981 19 061

of which attributable to future salary increa-
ses 963 1 118

Changes in plan assets 2023 2022

Opening fair value 21 324 24 890
Interest income on plan assets 901 521
Contributions by the employer 633 644
Pension payments –933 –840
Remeasurement –19 –3 892
Closing fair value 21 905 21 324

Fair value of plan assets 2023

of which quo-
ted market 
price in an 

active market 2022

of which quo-
ted market 
price in an 

active market

Bank balances 284 403
Debt instruments,  
Swedish government and 
municipalities 364 364 376 376
Derivatives, currency-related 281 –2
Investment funds, interest 7 608 7 608 8 220 8 220
Investment funds, shares 7 638 7 638 6 450 6 450
Investment funds, other 5 731 843 5 876 1 602
Total 21 905 16 453 21 324 16 648
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When the cost of defined benefit pension plans is calculated, financial and demo-
graphic assumptions have to be made for factors that affect the size of future pen-
sion payments. The discount rate is the interest rate used to discount the value of 
future payments. The interest rate is based on a market rate of interest for first-
class corporate bonds traded on a functioning market with remaining maturities 
and currencies matching those of the pension obligations. The Group considers 
Swedish bonds using mortgages as collateral as such bonds, because of which 
the discount rate is based on their quoted prices. The Group’s own issues are 
excluded. Quoted prices are adjusted for remaining maturities with the help of pri-
ces for interest rate swaps. The weighted average maturity of the defined benefit 
obligation is nearly 18 years (18). A reduction in the discount rate of 0.25 bp would 
increase the pension provision by approximately SEK 726m (652) and the pension 
cost by SEK 45m (49). Future annual salary increases reflect projected future 
salary increases as an aggregate effect of both contractual wage increases and 
wage drift. Because the defined benefit pension plan no longer covers new employ-
ees, only those employed before 2013, the salary increase assumption has been 
adapted to assume that the plan is closed. As of 2014 an age-based salary 
increase assumption is therefore used instead. This means that a unique salary 
increase assumption is set for each age group of employees. As of 2014 the infla-
tion assumption is based on quoted prices for nominal and index-linked govern-
ment bonds. For longer maturities that lack quoted prices, the inflation assumption 
is gradually adapted to the Riksbank’s target of 2 percentage points. The final 
benefits under BTP are determined on the basis of the income base amount. The-
refore, future changes in the income base amount have to be estimated. The ass-
umption is based on historical outcomes. Annual pension indexation has to be 
determined as well, since indexation historically has always been necessary. The 
indexation is assumed to correspond to the inflation assumption. BTP2 gives 
employees born in 1966 or earlier the option to choose a slightly earlier retirement 
age than normal in exchange for a slightly lower benefit level. Since this option is 
totally voluntary on the part of those employees, an estimate is made of the future 
outcome. Early retirements jointly agreed to by the employer and employee are 
recognised as they arise rather than estimated among actuarial assumptions. The 
assumed remaining lifetime of beneficiaries is updated annually.

Pension costs reported in income statement 2023 2022

Current service cost and payroll tax 404 653
Interest expense on pension obligations 787 550
Interest income on plan assets –901 –521
Pension cost defined benefit pension plans 290 682
Premiums paid for defined contribution pension plans  
and payroll tax 947 783
Total 1 237 1 465

Remeasurements of defined benefit pension plans reported in 
other comprehensive income 2023 2022

Actuarial gains and losses based on experience –759 –1 011
–61 –49

Actuarial gains and losses arising from changes in  
financial assumptions 8 890
Return on plan assets, excluding amounts included in  
interest income –19 –3 892
Total –839 3 938

Actuarial assumptions, per cent 2023 2022

Financial
Discount rate, 1 January 4.25 2.10
Discount rate, 31 December 3.69 4.25
Future annual salary increases, 1 January 2.69 3.51
Future annual salary increases, 31 December 2.35 2.69
Future annual pension indexations/inflation, 1 January 2.11 2.30
Future annual pension indexations/inflation, 31 December 1.57 2.11
Future annual changes in income base amount, 1 January 3.20 4.04
Future annual changes in income base amount, 31 Decem-
ber 3.07 3.20

Demographic
Entitled employees who choose early retirement option 50.00 50.00
Future annual employee turnover 3.50 3.50
Expected remaining life for a 65 years old man 22 22
Expected remaining life for a 65 years old woman 24 24

Sensitivity analysis, pension obligations 2023 2020

Financial
Change in discount rate - 25 bps 726 652
Change in salary assumption +25 bps 262 261
Change in pension indexation/inflation assumption  
+25 bps 725 698
Change in income base amount assumption –25 bps 116 115

Demographic
All entitled employees choose early retirement option at 
maximum 398 495
Change in employee turnover assumption –25 bps 7 6
Expected remaining life for a 65 years old man and  
woman +2 year 1 057 991

Remaining maturity

Undiscounted  cash flows

2023 2022

≤ 1 yr > 1–5 yrs > 5–10 yrs > 10 yrs

No matu-
rity/dis-

countef-
fect Total ≤ 1 yr > 1–5 yrs > 5–10 yrs > 10 yrs

No matu-
rity/dis-

countef-
fect Total

Pension obligations, including payroll tax 1 005 3 854 4 979 27 572 –17 429 19 981 943 3 698 4 894 30 817 –21 291 19 061
Plan assets 408 187 53 21 257 21 905 544 182 53 20 544 21 324
Expected contributions by the employer 283 283 289 289
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G41 Insurance provisions

From 2023, IFRS 17 is applied for the reporting of insurance contracts. The application involves a new presentation, which is why comparative figures are also reported 
according to the new standard. For more information see note G2 and G57.
The Group reports risk insurances and property insurances according to the premium allocation approach where the insurance coverage period is maximum one year. 
The general model covers essentially traditional life insurance. 

2023 2022

Fulfilment 
cash flows

Contractual 
service margin Total

Fulfilment 
cash flows

Contractual 
service margin Total

General model without direct participation features –1 948 2 284 336 –1 587 2 380 793
General model with direct participation features 22 889 1 525 24 414 21 396 1 395 22 790
Premium allocation approach 1 565 1 565 1 292 1 292
Total 22 506 3 809 26 315 21 100 3 775 24 875

2023 2022

Fulfilment 
cash flows

Contractual 
service margin Total

Fulfilment 
cash flows

Contractual 
service margin Total

Opening balance 21 100 3 775 24 875 23 932 2 725 26 657
New contracts –394 401 7 –495 496 1
Changes related to future service 47 –34 12 –698 700 2
Changes related to current services –714 –354 –1 068 –675 –332 –1 006
Changes related to past services –166 –166 –303 –303
Insurance finance income or expenses 2 043 10 2 053 –1 623 –7 –1 630
Cash flows 583 583 694 694
Exchange rate differences 7 12 19 268 192 460
Closing balance 22 506 3 809 26 315 21 100 3 775 24 875

Expected future income recognition of contractual service margin

2023 2022

<1 year 1–5 years >5 years
Discount 

impact Total <1 year 1–5 years >5 years
Discount 

impact Total

General model without direct 
participation features 228 706 1 585 –235 2 284 231 703 1 592 –147 2 380
General model with direct 
participation features 106 407 1 418 –406 1 525 88 352 1 475 –521 1 395
Total 334 1 113 3 003 –640 3 809 319 1 056 3 067 –667 3 775
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2023 2022

Insurance provisions
Financial 

assets
Income  

statement Insurance provisions
Financial 

assets
Income  

statement

Sensitivity analysis 

Fulfilment 
cash 

flows

Contractual  
service 
margin Total

Backing 
insurance 
contracts

Net 
insurance 

income

Fulfilment 
cash 

flows

Contractual  
service 
margin Total

Backing 
insurance 
contracts

Net 
insurance 

income

Insurance risks
Change in lapses, +10% 145 –170 –25 25 122 –167 –33 44
Change in expenses, +10% 103 –97 6 –6 102 –101 43 –1
Change in mortality, +5% 42 –47 –5 5 36 –45 –8 9

Financial risks
Change in equity prices, -10% –1 127 –68 –1 195 –1 201 –6 –1 061 –64 –1 088 –1 132 –7
Change in market interest rates,  
+100 bps –410 215 –195 –492 –297 –559 168 –422 –649 –258
Change in market interest rates,  
-100 bps 536 –359 177 515 338 608 –292 421 612 295

2023 2022

Remaining coverage
Incurred 
claims Total Remaining coverage

Incurred 
claims Total

Excluding loss 
component

Loss  
Component

Excluding loss 
component

Loss  
Component

Opening balance 23 616 10 1 249 24 875 25 456 6 1 195 26 657 
Expected incurred claims and other insurance 
service expenses –384 –384 –325 –325
Change in risk adjustment for non-financial risk for 
risk expired –78 –78 –126 –126
Contractual service margin –354 –354 –332 –332
Recovery of insurance acquisition cash flows –28 –28 –25 –25
Services provided in the period, premium allocation 
approach –3 482 –3 482 –2 854 –2 854

Insurance revenue –4 326 –4 326 –3 661 –3 661
Incurred claims and handling expenses 2 452 2 452 1 983 1 983
Other insurance service expenses 781 781 647 647
Amortisation of insurance acquisition cash flows 28 28 25 25
Losses and reversal of losses on onerous contracts 17 17 3 3
Adjustments for incurred claims –166 –166 –303 –303

Insurance service expenses 28 17 3 068 3 112 25 3 2 327 2 355
Investment components –1 681 1 681 –1 453 1 453

Insurance service result –5 980 17 4 749 –1 214 –5 089 3 3 780 –1 306
Time value of money –91 16 –75 9 –1 8
Effects from locked in yield curve –40 –40 1 1
Changes related to Underlying items 2 341 2 341 –2 343 –2 343
Other changes related to changes in financial risk –149 –25 –174 766 –62 704

Finance income or expense from insurance contracts 2 061 –9 2 053 –1 567 –63 –1 630
Premiums recieved 5 036 5 036 4 537 4 537
Payments –60 –4 392 –4 453 –49 –3 793 –3 843

Cash flows 4 975 –4 392 583 4 487 –3 793 694
Exchange rate differences 116 –1 –97 19 329 1 130 460
Closing balance 24 790 26 1 500 26 315 23 616 10 1 249 24 875
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G42 Other liabilities and provisions

2023 20221 1/1/20221

Security settlement liabilities 2 493 1 939 4 463
Lease liabilities 3 676 3 631 3 759

Other liabilities 23 817 20 632 20 033
Provisions for commitments and 
financial guarantees 1 097 714 644
Total financial liabilities 31 084 26 916 28 899
Other provisions 78 66 79
Total 31 162 26 984 28 978

1  Comparative figures have been restated due to the adoption of IFRS 17. For more 
information see note G2 and note G57.

Recognised lease liabilities reflects the present value of future cash flows in lease 
agreements where the Group acts as a lessee. Future cashflows of the lease liabili-
ties are presented in a maturity analysis within note K3 section 3.2.6. Changes in 
the lease liabilities are presented in note K3 section 3.2.8. Information about the 
corresponding right-of-use assets are presented within note G31 Tangible Assets. 

Future cash outflows related to potential extension and termination options in 
lease agreements, that are not reflected in the measurement of lease liabilities 
amounted to SEK 4 725m ( 4 251). Future cash outflows for leases not yet com-
menced to which the Group is committed amounted to SEK 3 443m (2 515). 
Expenses related to short-term leases, leases of low-value assets and variable 
lease payments are presented within Other general administrative expenses in 
note G14.

G43 Accrued expenses and prepaid income

2023 20221 1/1/20221

Accrued expenses 3 409 2 988 3 169
Contract liabilities 1 954 1 669 1 638
Total 5 364 4 657 4 807

1  Comparative figures have been restated due to the adoption of IFRS 17. For more 
information see note G2 and note G57.

G44 Subordinated liabilities 

2023 2022 1/1/2022

Subordinated loans 18 356 21 925 14 980
Undated subordinated loans, Additional Tier 1 capital 14 485 9 406 13 624
Total 32 841 31 331 28 604

Fixed-term subordinated loans

Year of issue Maturity First optional call date Currency Nominal amount Carrying amount Coupon interest %

2018 2028 2028-03-28 JPY 5 000 353 0,90%
2022 2027 2027-06-16 JPY 7 000 494 1,45%
2022 2027 2027-08-23 EUR 750 8 138 3,63%
2022 2027 2027-11-15 GBP 400 5 245 7,27%
2023 2028 2028-05-25 JPY 10 000 706 2,00%
2023 2028 2028-06-09 SEK 1 500 1 574 5,79%
2023 2028 2028-06-09 SEK 1 250 1 251 6,78%
2023 2028 2028-06-09  NOK 600 595 7,37%
Total 18 356

Undated subordinated loans, approved by Swedish Financial Supervisory Authority as Additional Tier 1 capital 
The liabilities will be converted to ordinary shares in Swedbank AB if the core tier one ratio of Swedbank AB falls below 5.125 per cent or if the core tier one ratio of the 
consolidated situation falls below 8.0 per cent. 

Year of issue Maturity First optional call date Currency Nominal amount Carrying amount Coupon interest %

2019 Undated 2024-09-171 USD 500 4 952 5,63%
2021 Undated 2029-03-172 USD 500 4 411 4,00%
2023 Undated 2028-03-173 USD 500 5 123 7,63%
Total 14 485

1)  The liability is converted at current share price but not lower than USD 8.75 converted to SEK.
2)  The liability is converted at current share price but not lower than USD 12.92 converted to SEK.
3)  The liability is converted at current share price but not lower than USD 13.09 converted to SEK.
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2023 20221 1/1/20221

Restricted equity
Share capital, ordinary shares 24 904 24 904 24 904
Statutory reserve 10 315 10 505 10 399
Equity method reserve 5 989 5 270 5 376
Fund for internally developed 
software 4 881 4 399 4 224
Other reserve 21 597 21 201 19 936
Total 67 686 66 279 64 839
Non-restricted equity
Currency translation from  
foreign operations 3 633 3 696 2 046
Cash flow hedge reserve 7 10 2
Foreign currency basis reserve –22 –8 –57
Share premium reserve 13 206 13 206 13 206
Retained earnings 114 249 92 868 82 118
Total 131 073 109 772 97 315
Non-controlling interest 30 29 26
Total equity 198 790 176 052 162 154

Ordinary shares
Number of shares 2023 2022 1/1/2022

Number of shares authorised, 
issued and fully paid 1 132 005 722 1 132 005 722 1 132 005 722
Own shares –7 209 322 –8 934 918 –10 570 929
Number of outstanding shares 1 124 796 400 1 123 070 804 1 121 434 793

Opening balance 1 123 070 804 1 121 434 793 1 119 991 775
Share delivery due to  
Equity-settled share based  
programmes 1 725 596 1 636 011 1 443 018
Closing balance 1 124 796 400 1 123 070 804 1 121 434 793

The quote value per share is SEK 22.

Ordinary shares each carry one vote and a share in profits. Treasury shares are not 
eligible for dividends. Each ordinary share is entitled to one vote and dividend. Own 
holders do not give the right to dividends. Total compensation paid and received 
for own shares amounted to –3 348 (–3 348).

1)  Comparative figures have been restated due to the adoption of IFRS 17. For 
more information see note K2 and note K57.

G45 Equity

The table below shows the Group’s equity distributed according to the Annual Accounts Act for Credit Institutions and Securities Companies. The distribution, and the 
changes in equity for the year, according to IFRS are presented in the Statement of changes in equity, Group.
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G46 Valuation categories of financial instruments

The tables below present the carrying amount and fair value of financial assets and financial liabilities, according to valuation categories. 
For information about determination of fair values of financial instruments, see note G47. 

Financial assets Note

2023

Amortised cost

Fair value through profit or loss

Hedging 
Instruments

Total carrying 
amount Fair value

Mandatorily

Trading Other Total

Cash and balances with central banks 252 994 252 994 252 994
Treasury bills and other bills eligible for  
refinancing with central banks, etc G22 159 974 12 464 6 182 18 645 178 619 178 622
Loans to credit institutions G23 24 959 42 575 42 575 67 534 67 534
Loans to the public1 G24 1 811 981 51 151 244 51 395 1 863 375 1 863 244
Value change of the hedged items in portfolio hedges 
of interest rate risk G30 –8 489 –8 489 –8 489
Bonds and other interest-bearing securities G25 43 158 15 683 58 841 58 841 58 841
Financial assets for which customers bear the invest-
ment risk G26 319 795 319 795 319 795 319 795
Shares and participating interests G27 8 540 25 776 34 316 34 316 34 316
Derivatives G29 37 957 37 957 1 606 39 563 39 563
Other financial assets G33,G34 8 180 8 180 8 180
Total 2 249 598 195 845 367 679 563 523 1 606 2 814 728 2 814 600

Financial liabilities Note Amortised cost

Fair value through profit or loss

Hedging 
Instruments

Total carrying 
amount Fair valueTrading

Fair value 
option Total

Amounts owed to credit institutions G35 57 736 14 318 14 318 72 054 72 054
Deposits and borrowings from the public G36 1 230 521 3 741 3 741 1 234 262 1 234 336
Value change of the hedged liabilities in portfolio
hedges of interest rate risk G30 209 209 209
Financial liabilities for which customers bear  
the investment risk G37 320 609 320 609 320 609 320 609
Debt securites in issue2 G38 727 064 1 361 123 1 484 728 548 719 546
Short position securities G39 17 297 17 297 17 297 17 297
Derivatives G29 72 694 72 694 759 73 453 73 453
Senior non-preferred  liabililties 104 828 104 828 108 262
Subordinated liabilities G44 32 841 32 841 32 995
Other financial liabilities G42,G43 34 417 34 417 34 417
Total 2 187 617 109 411 320 732 430 142 759 2 618 518 2 613 178

1)  Financial leasing agreements, when the Group is acting as lessor, are included in the valuation category Amortised cost since they are covered by provisions for expec-
ted credit losses. 

2) Nominal amount of debt securities in issue designated at fair value through profit or loss, fair value option, was SEK 111m.
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The tables below present the carrying amount and fair value of financial assets and financial liabilities, according to valuation categories.

Financial assets Note

20221

Amortised cost

Fair value through profit or loss

Hedging 
Instruments

Total carrying 
amount Fair value

Mandatorily

Trading Other Total

Cash and balances with central banks 365 992 365 992 365 992
Treasury bills and other bills eligible for  
refinancing with central banks, etc G22 132 741 9 903 8 839 18 742 151 483 151 485
Loans to credit institutions G23 56 574 15 15 56 589 56 589
Loans to the public2 G24 1 811 962 30 586 264 30 850 1 842 811 1 838 695
Value change of the hedged items in portfolio hedges of 
interest rate risk G30 –20 369 –20 369 –20 369
Bonds and other interest-bearing securities G25 37 678 23 620 61 298 61 298 61 298
Financial assets for which customers bear the invest-
ment risk G26 268 594 268 594 268 594 268 594
Shares and participating interests G27 4 467 25 801 30 268 30 268 30 268
Derivatives G29 48 980 48 980 1 524 50 504 50 504
Other financial assets G33, G34 8 467 8 467 8 467
Total 2 355 366 131 628 327 118 458 746 1 524 2 815 636 2 812 315

Financial liabilities Note Amortised cost

Fair value through profit or loss

Hedging  
instruments

Total carrying 
amount Fair valueTrading

Fair value 
option Total

Amounts owed to credit institutions G35 72 167 659 659 72 826 72 826
Deposits and borrowings from the public G36 1 303 133 2 815 2 815 1 305 948 1 305 938
Financial liabilities for which customers bear  
the investment risk G37 268 892 268 892 268 892 268 892
Debt securites in issue3 G38 781 834 2 249 122 2 371 784 206 785 171
Short position securities G39 27 134 27 134 27 134 27 134
Derivatives G29 67 400 67 400 1 280 68 679 68 679
Senior non-preferred  liabililties 57 439 57 439 59 361
Subordinated liabilities G44 31 331 31 331 31 121
Other financial liabilities G42, G43 29  879 29 879 29 879
Total 2 275 784 100 257 269 014 369 271 1 280 2 646 335 2 653 269

1)  Comparative figures have been restated due to the adoption of IFRS 17. For more information see note G2 and note G57. 
2)  Financial leasing agreements, when the Group is acting as lessor, are included in the valuation category Amortised cost since they are covered by provisions for 

expected credit losses. 
3) Nominal amount of debt securities in issue designated at fair value through profit or los, fair value option, was SEK 111m.
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Interest Rate Benchmark Reform (the Reform)
IBOR transition has been a market move during recent years from existing Inter-
bank Offered Rates (IBORs) towards alternative Risk Free Rates (RFRs). IBORs and 
alternative reference rates act as reference rates for a broad range of financial 
instruments and are therefore key to financial stability. At Swedbank, as a large 
full-service bank, IBORs are currently used across lending, deposit, investment and 
trading products and feature across other internal processes. To address the chal-
lenge and ensure smooth transition, Swedbank ran an IBOR Transition programme 
across the Group. The goal was to ensure the Group’s ability to issue, trade, and 
utilize the RFRs, as well as supporting the transition of the back book to the alter-
native rates. The transition is now completed, and the Group wide programme was 
closed in 2022. Libor rates (GBP, USD, CHF, EUR, JPY) ceased to exist on 31 
December 2021, except for USD Libor 1m, 3m, 6m and 12m which ceased to exist 
on 30 June 2023.  EONIA ceased to exist on 3 January 2022. Swedbank has no 
longer exposure to the interest rates which have ceased. 

Reformed Euribor (EUR), Stibor (SEK), Nibor (NOK) and Cibor (DKK) are all appro-
ved to meet the requirements of the Benchmark Regulation. These IBORs are 
expected to be available for the foreseeable future. If there is a transfer of liquidity 
from an IBOR to a RFR or if a relevant authority announces that any of the inter-
bank rates will cease, the Group will act in accordance with the new  
circumstances. 

To manage the fallbacks for Stibor and Nibor, Swedbank adhered to “the Decem-
ber 2021 Benchmark Module of the ISDA 2021 Fallbacks Protocol” during 2022. In 
addition, Swedbank updated its bond issuance programs with proper fallback lang-
uage for the benchmark rates expected to cease. 

During 2023, Swedbank participated in the London Clearing House (LCH) migra-
tion of cleared interest rate derivatives from USD Libor to SOFR. The non-cleared 
USD Libor interest rate derivatives were either bilaterally migrated to SOFR or let 
into fallback rate in accordance with respective agreement.

Where applicable, Swedbank has applied the requirements in IFRS 9 that permit 
a practical expedient for modifications required by the Reform, such that these 
modifications are treated akin to changes to a floating interest rate. Changes 
required by the Reform are also permitted to be implemented in existing hedge 
designations and hedge documentation without the hedging accounting relations-
hips being discontinued. 
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G47 Fair value of financial instruments

Determination of fair values of financial instruments
The Group uses various methods to determine the fair value of financial instru-
ments depending on the degree of observable market data in the valuation and 
activity in the market. An active market is considered a regulated or reliable mar-
ketplace where quoted prices are easily accessible and which demonstrates regu-
larity. Activity is continuously evaluated by analysing factors such as differences in 
bid and ask prices.

The methods are divided in three different levels:
• Level 1: Unadjusted quoted price on an active market
•   Level 2: Adjusted quoted price or valuation model with valuation parameters deri-

ved from an active market
•    Level 3: Valuation model where significant valuation parameters are un- 

observable and based on internal assumptions.

For financial assets and financial liabilities, mid prices are used as a basis of deter-
mining fair value. For any open net positions, a bid/ask adjustment is applied to 
ensure that long positions are recognised at bid price and short positions – at ask 
price. For floating rate lending and deposits, the carrying amount equals the fair 
value. 

Financial instruments recognised at fair value
The following tables presents the fair values of financial instruments recognised at fair value according to the valuation hierarchy levels.

2023 20221

Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

Assets
Treasury bills and other bills eligible for refinancing with central 
banks, etc 17 217 1 428 18 645 15 630 3 112 18 742
Loans to credit institutions 42 575 42 575 15 15
Loans to the public 51 358 37 51 395 30 817 33 30 850
Bonds and interest-bearing securities 47 783 11 057 58 841 42 138 19 160 61 298
Financial assets for which the customers bear the investment 
risk 319 795 319 795 268 450 144 268 594
Shares and participating interest 33 133 9 1 173 34 316 29 183 4 1 081 30 268
Derivatives 174 39 390 39 563 179 50 325 50 504
Total 418 102 145 818 1 210 565 129 355 580 103 433 1 258 460 271

Liabilities
Amounts owed to credit institutions 14 318 14 318 659 659
Deposits and borrowings from the public 3 741 3 741 2 815 2 815
Debt securities in issue 1 484 1 484 2 371 2 371
Financial liabilities for which the customers bear the invest-
ment risk 320 609 320 609 268 748 144 268 892
Derivatives 189 73 264 73 453 197 68 482 68 679
Short positions securities 16 282 1 015 17 297 27 014 120 27 134
Total 16 470 414 431 430 901 27 211 343 195 144 370 550

1)  Comparative figures have been restated due to the adoption of IFRS 17. For more information see note G2 and note G57.

Level 1 primarily contains equities, fund shares, bonds, treasury bills, commercial 
papers, debt securities in issue and standardised derivatives, where quoted prices 
on an active market are used in the valuation. 

Level 2 primarily contains OTC derivatives, less liquid bonds, debt securities in 
issue, deposits, and investment contract liabilities in the insurance operations. 
Equity derivatives and all instruments with optionality are valued using option pri-
cing models calibrated by market implied parameters. All other interest rate, 
foreign exchange or credit derivatives as well as interest-bearing instruments are 
valued by discounted cash flows using market implied curves. The fair value of 
investment contract liabilities in the insurance operations is determined by the fair 
value of the underlying assets (i.e., amount payable on surrender of the policies). 

Level 3 primarily contains unlisted equity instruments, where the price is unob-
servable and the sensitivity in the value to changes in the unobservable parameter 
is linear in the model applied. 

In cases that lack an active market, fair value is determined with the help of esta-
blished valuation methods and models. In these cases assumptions that cannot 
be directly attributed to a market may be applied. These assumptions are based on 
experience and knowledge of the valuation of financial markets. The ambition, 
however, is to always maximise the use of data from an active market. 

All valuation methods and models are validated continuously by the independent 
risk control unit. In cases where it is considered necessary, adjustments are made 
to reflect fair value, so-called fair value adjustments. This is done to correctly 
reflect the parameters in the financial instruments and which should be considered 
in their valuations. For example, for OTC derivatives, the fair value adjustment is 
based on the current counterparty risk (CVA and DVA). CVA and DVA are calcula-
ted using simulated exposures; the method is calibrated with market implied para-
meters.

The Group has a continuous process that identifies financial instruments which 
indicate a high level of internal assumptions or low level of observable market 
data. In cases where internal assumptions have a significant impact on fair value, 
the financial instrument is reported in level 3. The process also includes an analy-
sis and assessment based on the quality of valuation data and whether any types 
of financial instruments will be transferred between the various levels. 

To estimate the unobservable price different methods are applied depending on 
the type of available data. The primary method is based on executed transactions 
or quoted share price of similar equities. Other inputs to these methods are prima-
rily prices, proxy prices, market indicators and company information. When valua-
tion models are used to determine the fair value of financial instruments in level 3, 
the transaction price paid or received is assessed as the best evidence of fair 
value at initial recognition. Due to the possibility that a difference could arise 
between the transaction price and the fair value calculated using the valuation 
model, so called day 1 profit or loss, the valuation model is calibrated against the 
transaction price. As of year-end there were no cumulative differences reported in 
the balance sheet. 

Transfers between levels are reflected as per the fair value at closing day. 
During the years ended 2023 and 202, there were no transfers of financial instru-
ments between valuaton levels 1 and 2.
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Changes in Level 3 2023 2022

Assets Liabilities Assets Liabilities

Shares and
participating 

interests Loans

Fund units of 
which customers 

bear the  
investment risk Total

Liabilities for 
which the custo-

mers bear the 
investment risk

Shares and 
participating 

interests Loans

Fund units of 
which customers 

bear the  
investment risk Total

Liabilities for 
which the custo-

mers bear the 
investment risk

Opening balance 1 081 33 144 1 258 144 1 277 14 1 291
Purchases 31 19 50 28 23 51
Sale of assets/ dividends received –14 –152 –166 –52 –11 –63
Conversion Visa Inc shares –461 –461
Conversion to shares 10 -10
Reimbursement –152 –11
Transferred from Level 1 to 
Level 3 139 139
Transferred from Level 2 to 
Level 3
Gains or losses, Net gains and 
losses on financial items 65 –4 8 69 8 289 –4 16 301
of which changes in unrealised 
gains or losses for items held at 
closing day 71 –5 66 127 –4 15 138 

Closing balance 1 173 37 1 210 1 081 33 144 1 258

Financial instruments at amortised cost
The following table presents the fair value for financial instruments at amortised cost by the valuation hierarchy levels. 

2023 2022

Carrying 
amount

Fair value Carrying 
amount

Fair value

Level 1 Level 2 Total Level 1 Level 2 Total

Assets
Treasury bills and other bills eligible for refinancing with  
central banks, etc. 159 974 30 159 947 159 977 132 741 50 132 693 132 743
Loans to credit institutions 24 959 24 959 24 959 56 574 56 574 56 574
Loans to the public incl. value change of the hedged assets in
portfolio hedges of interest rate risk 1 803 492 1 803 360 1 803 360 1 791 593 1 787  476 1 787 476
Total 1 988 425 30 1 988 266 1 988 296 1 980 907 50 1 976 743 1 976 793

Liabilities
Amounts owed to credit institutions 57 736 57 736 57 736 72 167 72 167 72 167
Deposits and borrowing from the public incl. value change of 
the hedged liabilities in portfolio hedges of interest rate risk 1 230 731 1 230 805 1 230 805 1 303 133 1 303 123 1 303 123
Debts securities in issue 727 064 203 794 514 268 718 062 781 834 233 914 548 885 782 799
Senior non-preferred liabilities 104 828 108 262 108 262 57 439 59 361 59 361
Subordinated liabilities 32 841 32 995 32 995 31 331 31 121 31 121
Total 2 153 200 203 794 1 944 066 2 147 859 2 245 905 233 914 2 014 657 2 248 571

Level 3 comprises mainly strategic unlisted shares. These include holdings in VISA 
Inc. C shares that are subject to selling restrictions until June 2028 and under cer-
tain conditions may have to be returned. Liquid quotes are not available for these 
shares, therefore the fair value is established with significant elements of Swed-
bank’s own internal assumptions. As of year end 2023, the carrying amount for the 
holdings in Visa Inc. C amounts to SEK 534m (421).  

Financial instruments are transferred to or from level 3 depending on whether 
the internal assumptions have changed in significance to the valuation.

In the Group’s insurance operations, fund units are held in which the customers 
have chosen to invest their insurance savings. The holdings are reported in the 
balance sheet as financial assets where the customers bear the investment risk 
and are normally measured at fair value according to level 1, because the units are 
traded in an active market. 

The Group’s obligations to insurance savers are reported as financial liabilities 
where the customers bear the investment risk because it is the customers who 
bear the entire market value change of the assets. The liabilities are normally mea-
sured at fair value according to level 2.

During the first quarter 2022, trading was closed in whole or in part in Russia and 
Eastern Europe targeted funds. These unit holdings and liabilities to the insurance 
savers have therefore been transferred and measured to fair value according to 
level 3. Fully closed funds have been measured at an indicative value, alternatively  
SEK 0m, while funds that were open for sales have been measured at the sale 
value. The liabilities have been measured on the same basis. 
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The tables below present recognised financial instruments that have been offset in 
the balance sheet under IAS 32 and those that are subject to legally enforceable 
master netting or similar agreements but do not qualify for offset. Such financial 
instruments relate to derivatives, repurchase and reverse repurchase agreements, 
securities borrowing and lending transactions. Collateral amounts represent finan-
cial instruments or cash collateral received or pledged for transactions that are 
subject to a legally enforceable master netting or similar agreements and which 
allow for the netting of obligations against the counterparty in the event of a 
default. Collateral amounts are limited to the amount of the related instruments 

presented in the balance sheet; therefore any over-collateralisation is not included. 
Amounts that are not offset in the balance sheet are presented as a reduction to 
the financial assets or liabilities in order to derive net asset and net liability exposu-
res. The amount offset for derivative assets includes offset cash collateral of SEK 
9 542m (20 830) derived from the balance sheet item Amounts owed to credit 
institutions. The amount offset for derivative liabilities includes offset cash collate-
ral of SEK 13 281m (23 213), derived from the balance sheet item Loans to credit 
institutions. 

Assets 2023 2022

Derivatives

Reverse  
repurchase 

agreements

Security 
settlement 

claims
Securities 
borrowing Total Derivatives

Reverse  
repurchase 

agreements

Security 
settlement 

claims
Securities 
borrowing Total

Financial assets, which have been offset or are 
subject to netting agreements
Gross amount 903 320 133 309 62 1 036 690 1 244 308 117 476 272 73 1 362 130
Offset amount –864 523 –87 103 –951 626 –1 194 958 –86 875 –19 –1 281 853
Net carrying amount on the balance sheet 38 796 46 206 62 85 064 49 350 30 601 253 73 80 277

Related amount not offset on the balance sheet
Financial instruments, netting agreements 21 690 239 21 929 27 278 978 253 28 509
Financial instruments, collateral 89 45 829 62 45 980 339 29 526 73 29 938
Cash, collateral 7 460 7 460 8 553 26 8 579
Total amount not offset on the balance sheet 29 239 46 068 62 75 369 36 170 30 530 253 73 67 026
Net amount 9 558 138 9 695 13 180 71 13 251

Financial assets, which have been offset or are 
subject to netting agreements 38 796 46 206 62 85 064 49 350 30 601 253 73 80 277
Financial assets, which have not been offset or 
are not subject to netting agreements 767 2 742 3 509 1 154 3 517 4 671
Net carrying amount on the balance sheet 39 563 46 206 2 742 62 88 573 50 504 30 601 3 770 73 84 948

Liabilities 2023 2022

Derivatives
Repurchase 
agreements

Security 
settlement 

liabilities
Securities 

lending Total Derivatives
Repurchase 
agreements

Security 
settlement 

liabilities
Securities 

lending Total

Financial liabilities, which have been offset or 
are subject to netting agreements
Gross amount 941 146 94 629 3 1 035 778 1 263 926 90 349 20 23 1 354 318
Offset amount –868 262 –87 103 –955 365 –1 197 341 –86 875 –19 –1 284 235
Net carrying amount on the balance sheet 72 885 7 526 3 80 414 66 585 3 474 0 23 70 083

Related amount not offset on the balance sheet
Financial instruments, netting agreements 21 691 239 21 930 27 278 1 231 0 28 509
Financial instruments, collateral 12 099 7 192 3 19 294 6 945 2 132 23 9 100
Cash, collateral 38 044 11 38 055 21 497 21 497
Total amount not offset on the balance sheet 71 834 7 442 3 79 279 55 720 3 363 0 23 59 106
Net amount 1 050 84 1 135 10 865 111 10 977

Financial liabilities, which have been offset or are 
subject to netting agreements 72 885 7 526 3 80 414 66 585 3 474 0 23 70 082
Financial liabilities, which have not been offset or 
are not subject to netting agreements 568 2 493 3 061 2 094 1 939 4 033
Net carrying amount on the balance sheet 73 453 7 526 2 493 3 83 475 68 679 3 474 1 939 23 74 115

G48   Financial assets and liabilities which have been offset or are subject to netting  
or similar agreement
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G49   Specification of adjustments for  
non-cash items in operating activities

2023 2022

Amortised origination fees –832 –869
Unrealised changes in value/currency changes –4 965 107
Undistributed share of equity in associates –803 –738
Depreciation and impairment of tangible assets 
including repossessed leased assets 1 285 1 170
Amortisation and impairment of goodwill and other 
intangible assets 722 1 650
Credit impairments 1 847 1 636
Prepaid expenses and accrued income –550 –58
Accrued expenses and prepaid income 717 –148
Share-based payment 284 174
Other¹ 343 471
Total –1 952 3 395
1) Comparative figures have been restated due to the adoption of IFRS 17. The 
real cash flow is not affected by the adoption.

G50 Cash flow statement, events during  
the year

The cash flow statement shows receipts and payments during the year as well as 
cash and cash equivalents at the beginning and end of the year. The cash flow sta-
tement is reported using the indirect method and is divided into payments from 
operating activities, investing activities and financing activities.

Operating activities
Cash flow from operating activities is based on operating profit for the year. 
Adjustments are made for items not included in cash flow from operating activi-
ties. Changes in assets and liabilities from operating activities consist of items 
which are part of normal business activities, such as loans to and deposits and 
borrowings from the public and credit institutions, and which are not attributable to 
investing and financing activities. 

Cash flow includes interest receipts of SEK 107 454m (43 898) and interest pay-
ments of SEK 54 283m (11 760). Capitalised interest is included.

Investing activities
Investing activities consist of purchases and sales of businesses and other fixed 
assets such as owner-occupied properties and equipment, and strategic financial 
assets. Strategic financial assets refer to holdings of interest-bearing securities 
held to maturity and strategic shareholdings in companies other than 
subsidiaries, associates and joint ventures. 

2023
During the year cash contributions were paid to the joint ventures P27 Nordic Pay-
ments Platform AB, Invidem AB and Tibern AB of SEK 48m, 3m and 2m 
respectively. 

2022
During the year cash contributions were paid to the joint ventures P27 Nordic Pay-
ments Platform AB, Invidem AB and Tibern AB of SEK 72m, 49m and 3m. During 
the second quarter shares were acquired in the associate Thylling Insight AB of 
SEK 11m.
 
Cash and cash equivalents 
Cash and cash equivalents consist of cash and balances with central banks, when 
the central bank is domiciled in a country where Swedbank has a valid banking 
licence. Balances refer to funds that are available at any time. This means that all 
cash and cash equivalents are immediately available.

The Group’s Liquidity reserve and the Group’s risk management of liquidity risks 
are described in note G3 section 3.2.

G51 Dividend paid and proposed

2023 2022

Ordinary shares
SEK per 

share Total
SEK per 

share Total

Dividend paid, 6th of April 9.75 10 964 11.25 12 632
Total 9.75 10 964 11.25 12 632
Proposed dividend to Annual 
Generel Meeting 15.15 17 049 9.75 10 965
Total 15.15 17 049 9.75 10 965

The Board of Directors recommends that shareholders receive a dividend of SEK 
15.15 (9.75) per ordinary share in 2024 for the financial year 2023, corresponding 
to SEK 17 049m (10 965). For more information see parent company note P44.

G52
Assets pledged, contingent liabilities  
and commitments

Assets pledged
Assets pledged for own liabilities 2023 2022 1/1/2022

Government securities and bonds at the 
Swedish central bank 79 998 236 348
Government securities and bonds at 
foreign central banks 8 417 31 389 14 981
Government securities and bonds for lia-
bilities to credit institutions, repurchase 
agreements 1 477 1 963 2 360
Government securities and bonds pledged 
for deposits from the public, repurchase 
agreements 20 626 27 405 32 957
Loans secured for for covered bonds1 381 369 382 095 473 539
Assets recorded in register on behalf of 
insurance policy holders 335 375 290 678 328 512
Cash 41 245 21 807 5 109
Total 868 507 755 573 857 807
 
1)  The cover pool is defined as the borrower’s nominal debt including accrued inte-

rest and refers to the loans of the total available collateral that are used as the 
cover pool at each point in time.

The carrying amount of liabilities for which assets are pledged amounted to SEK 
704 155 m (674 263) for the Group.

Other assets pledged 2023 2022 1/1/2022

Shares 3 217 449
Government securities and bonds 
pledged for other commitments 11 975 8 899 7 597
Cash 6 275 5 171 482
Total 18 253 14 287 8 529

Companies in the Group regularly pledge financial assets as collateral for their 
obligations to central banks, stock exchanges, central securities depositories, clea-
ring organisations and other institutions with similar or closely related functions, 
as well as to insurance policyholders. The transactions can be made by one or 
more companies in the Group depending on the operations of each company.
These financial assets are recognised as assets pledged. 

Companies in the Group participate in arrangements that are not pledges but 
where financial assets are used for similar purposes. Such financial assets are also 
recognised as assets pledged. One example of assets pledged is when financial 
assets of a certain value are transferred to derivative counterparties to offset their 
credit risk vis-à-vis the Group. Another example involves transfers of financial 
assets that the Group is obligated to repurchase, so-called repos. A third example is 
that certain types of loans can be included in the cover pool for covered bonds and 
thereby give preferential rights to the assets to investors who hold such bonds. 
Because of the pledges and other arrangements mentioned above, the value of the 
financial assets in question in most cases cannot be utilised non-resticted as long 
as the pledge or arrangement remains in effect. The transactions are made on com-
mercial terms.
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The Group transfers ownership of financial assets in connection with repurchase 
agreements and security lending. Although ownership has been transferred in 
these transactions, the asset remains on the balance sheet since the Group is still 
exposed to the asset’s risk of fluctuating in value. This is because the agreement 
stipulates at the time of transfer that the asset will be restored. The sales pro-
ceeds received in connection with repos are recognised as liabilities. Related liabi-
lities are reported in the note before any offsetting in the balance sheet. All assets 
and liabilities related to repurchase agreements are recognised at fair value and 

included in the valuation category fair value through profit and loss, trading. Liabilities 
related to securities lending refer to collateral received in the form of cash. These liabi-
lities are reported in the valuation category amortised cost. In addition to what is indi-
cated in the table for securities lending, collateral is received in the form of other 
securities to cover the difference between the fair value of the transferred assets 
and the recognised liability’s fair value. As of year-end the Group had no transfers 
of financial assets that had been derecognised and where the Group has 
continuing involvement.

Transferred assets Associated liabilities

2023 Carrying amount
 Of which repurchase 

agreements 
 Of which securities 

lending Carrying amount
 Of which repurchase 

agreements 
 Of which securities 

lending 

Shares 3 3 3 3
Debt securities 22 103 22 103 22 109 22 109
Total 22 106 22 103 3 22 112 22109 3

Transferred assets Associated liabilities

2022 Carrying amount
 Of which repurchase 

agreements 
 Of which securities 

lending Carrying amount
 Of which repurchase 

agreements 
 Of which securities 

lending 

Shares 217 217 19 19
Debt securities 29 368 29 368 27 530 27 530
Total 29 584 29 368 217 27 548 27 530 19

The investigations by the Swedish and Estonian FSAs were concluded in March 
2020. It was concluded that Swedbank had shortcomings in its anti-money launde-
ring processes in the Baltic as well as the Swedish operations. Shortcomings were 
also identified in the disclosure of information to authorities. The Swedish FSA iss-
ued a warning and an administrative fine of SEK 4bn. The Estonian FSA issued a 
precept requiring Swedbank to take certain measures to strengthen AML proces-
ses and routines. In January 2021, the Estonian FSA assessed Swedbank’s final 
report on the AML/CTF work, including the forward-looking action plan, and con-
cluded that they were sufficient and had no further remarks.

In March 2022, Swedbank AS in Estonia was informed by the Estonian Prose-
cutor’s Office that Swedbank AS is suspected of money laundering during the 
period 2014-2016. The maximum fine for the suspected crime is EUR 16m. 

Authorities in the United States also initiated investigations into the Group’s 
AML compliance and the Group’s response thereto. The investigations also include 
related issues involving the Group’s anti-money laundering controls and certain 
individuals and entities, who at some time may have been customers of the Group. 
Investigations are ongoing by the Department of Justice, the Securities and 
Exchange Commission, and the Department of Financial Services in New York. In 
June 2023, Swedbank Lithuania reached an agreement to remit SEK 37m related 
to violation of regulations of the Office of Foreign Assets Control.

The timing of the completion of the ongoing investigations is still unknown and 
the outcomes are still uncertain. At present, it is not possible to reliably estimate 
the amount of any potential settlement or fines, which could be material.

Contingent liabilities
Nominal amount 2023 2022 1/1/2022

Loan guarantees 1 238 2 994 2 868
Other guarantees 38 147 38 848 46 031
Accepted and endorsed notes 1 781 1 352 1 073
Letters of credit granted but not utilised 2 669 2 438 3 697
Other contingent liabilities 77 75 157
Total 43 911 45 708 53 825

Commitments
Nominal amount 2023 2022 1/1/2022

Loans granted but not paid 192 919 202 987 204 812
Overdraft facilities granted but not utilised 56 503 62 089 64 172
Total 249 422 265 076 268 984
Credit impairment provisions for 
contingent liabilities and commitments –1 097 –714 –644

AML investigations
In February 2019, the Swedish FSA initiated an investigation regarding the Group’s 
governance and control of measures against money laundering in its Baltic subsi-
diaries. In connection with this, the FSAs in Sweden and Estonia decided to con-
duct parallel investigations, which formally started on 1 April 2019. In November 
2019, the Estonian FSA handed over part of their investigation to the Estonian Pro-
secutor’s Office to review whether money laundering or other criminal activity took 
place in Swedbank AS in Estonia.

G53 Transferred financial assets
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Associates and joint 
ventures Other related parties

Assets 2023 2022 2023 2022

Loans to credit institutions 16 839 17 437
Loans to the public 19 7
Derivatives 15 16
Other assets 5
Total 16 879 17 460

Liabilities
Amount owed to credit institutions 3 080 3 336
Deposits and borrowing from the public 1 813 487
Debt securities in issue 50 631
Derivatives 10 11
Other liabilities 47 41
Total 3 188 4 019 813 487

Derivatives, nominal amount 780 745

Income and expenses
Interest income 726 230
Interest expenses 59 21
Dividends received 306 1 020
Commission income 578 529
Commission expenses 581 383
Net gains and losses on financial items –3 –3
Other income 662 596
Other general administrative expenses 0 1 620 628

Associates and Joint ventures
Investments in associates and joint ventures are specified in note G28. During the 
year the Group provided capital injections to associates and joint ventures of SEK 
5m (213).  Dividend received from associates and joint ventures amounted to SEK 
307m (1 020). As of 31 December associates have issued guarantees and pledged 
assets of SEK 541m (593) on behalf of Swedbank.

The Group’s expenses to, and purchases of services from, associates and joint 
ventures that are not credit institutions mainly consist of payment services and 
cash management.

The five partly owned banks that are associates sell products that are provided 
by the Group and receive commissions for servicing the products. The cooperation 
between the partly owned banks and Swedbank is governed by the agreement des-
cribed in the section, Other significant relationships. The Group’s holding in Enter-
Card is a joint venture. EnterCard issues debit and credit cards in Sweden and Nor-
way to Swedbank’s customers. Swedbank AB finances EnterCard’s corresponding 
holding. 

Key persons
Disclosures regarding Board members and the Group Executive Committee can be 
found in note G13 Staff costs and other staff-related key ratios.

Other related parties
Swedbank’s pension funds and SPK (SPK Pension tjänstepensionsförening) 
secure employees’ postemployment benefits. They rely on Swedbank for traditio-
nal banking services.

Other significant relationships 
Swedbank has its historical roots in the savings banks’ movement and operates 
according to the basic savings bank ideology; to empower the many people and 
businesses to create a better future. In view of this, Swedbank has a close and 
comprehensive cooperation with 58 of the total 59 Savings Banks in Sweden. An 
overarching cooperation agreement between Swedbank and the collaborating 
Savings Banks is the foundation of the unique partnership. The Savings Banks 
have also entered into distribution agreements with some of Swedbank’s subsidia-
ries. Through the cooperation, the Savings Banks are able to offer a broad selec-
tion of Swedbank’s products and services to their customers, while having access 
to Swedbank’s infrastructure and product range. The cooperation also exits in a 
number of administrative areas. Swedbank is the clearing bank for the Savings 
Banks and provides a wide range of IT services, which also offers the possibility to 
distribute development costs over a larger business volume. The cooperation is 
built upon a strong foundation of shared values and guarantees continuity.

For Swedbank’s and the Savings Banks’ customers, the cooperation agreement 
entails an access to competitive products in combination with a strong local pre-
sence and knowledge.

G54 Related parties and other significant relationships
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A structured entity is an entity that has been designed so that voting or similar 
rights are not the dominant factor in deciding who controls the entity, such as 
when all voting rights relate to administrative tasks and the relevant activities are 
directed by means of contractual arrangements. During the year Swedbank owned 
interests in structured entities that were not consolidated since Swedbank did not 
control the entities. Information on the Group’s interests in unconsolidated structu-
red entities is provided below.

Sponsor definition
Swedbank is a sponsor of structured entities when the Group sets up and determi-
nes the design of a structured entity and when the structured entity’s products are 
associated with Swedbank’s brand.

Investment funds
Swedbank is a sponsor of investment funds where the Group acts as fund mana-
ger. Swedbank’s interests in such funds mainly refer to capital investments by the 
Group’s insurance operations, starting capital and hedging of employees´ benefits 

Shares and participating interests Income from interests1

2023 20222 2023 20222

Group sponsored investment funds 18 039 17 204 11 616 10 590
Group alternative investment funds 15 11 8 2
Total 18 054 17 215 11 624 10 592

1) The result from interests in unconsolidated structured entities includes asset management fees, changes in fair value and interest income.
2)  Comparative figures have been restated due to the adoption of IFRS 17. For more information see note G2 and note G57.

During the year Swedbank did not provide any non-contractual financial or other support to unconsolidated structured entities and as of the closing day had no intention 
to provide such support.

G55 Interests in unconsolidated structured entities

received to manage the funds’ investments. Asset management fees are based on 
the fair value of the funds’ net assets. Consequently, these fees expose Swedbank 
to a variable return based on the funds’ performance. Swedbank has sometimes 
provided unused loan commitments to these investment funds, which entails a 
financial support to the investment funds.

Swedbank’s interests in unconsolidated structured entities are shown below. 
The interests do not include ordinary derivatives such as interest rate and currency 
swaps and transactions where Swedbank creates rather than receives variable 
returns from the structured entity. Total assets in Group sponsored investments 
funds amounts to SEK 1 605 164 m (1 351 542). 

Alternative Investment funds
Swedbank is a sponsor of alternative investment funds where the Group acts as 
fund manager. An alternative investment fund largely corresponds to a normal 
investment fund but does not have the same requirements regarding which assets 
the fund may invest in. An alternative investment fund can invest in illiquid assets.

G56 Sensitivity analysis

Change 2023 2022

Net interest income, 12 months1

Increased interest rates + 1 % point 6 924 7 794
Decreased interest rates – 1 % point –2 146 –3 274

Change in value2

Market interest rate + 1 % point –483 –114
– 1 % point 509 173

Stock prices +10% 24 6
–10% 13 23

Exchange rates +5% 63 38
–5% –19 –17

Other
Stock market performance3 +/– 10 % +/–616 +/–546
Staff changes +/– 100 persons +/–82 +/–79
Payroll changes +/– 1 % point +/–125 +/–119
Credit impairment ratio +/– 0.1 % point +/–1 931 +/–1 899

1)  The NII sensitivity calculation covers all interest bearing assets and liabilities, 
including derivatives, in the banking book. It is a static analysis with parallel 
shifts across the interest rate curve that takes place over-night, and illustrates 
the effect on NII for a 12 month period. Assets and liabilities with maturity or 
refixing during the 12 month period are assumed to be repriced to the existing 
contractual interest rate +/- 100 bps. The assets that are re-priced are assumed 
to have the same interest rate throughout the remaining part of the 12-month 
period. Contractual reference rate floors on floating asset contracts are taken 
into account in the sensitivity calculation. In the positive shift transaction 
accounts are assumed to have 0 per cent elasticity i.e. there is no adjustment 
made to the paid interest. All other deposits have a 100 per cent elasticity to 
changes in the market rate i.e. adjustments are made to the interest paid. In the 
negative shift scenario a floor of 0 per cent on contractual rates for deposits 
from private individuals is applied. All other balance sheet items allow for nega-
tive contractual rates.

2)  The calculation refers to the immediate effect on profit of each scenario for the 
Group’s interest rate positions at fair value and its equity and currency posi-
tions. Note that nonsymmetric effects can occur due to non-linear products.

3)  Refers to the effect on net commission income from a change in value of  
Swedbank Robur’s equity funds.
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G57 Effects of changes in accounting policies regarding IFRS 17

The transition to IFRS 17 has been performed according to three different approaches: the full retrospective approach, the modified retrospective approach and the fair 
value approach. In general, the full retrospective approach has been applied for risk insurance and reinsurance contracts. The fair value approach has mainly been app-
lied to insurance contracts with direct participating features.

2022

Income statement 
Group SEKm Note Previous reporting Change New reporting

Interest income on financial assets at amortised cost 45 003 45 003
Other interest income 295 –11 284
Interest income 45 298 –11 45 287
Interest expense –12 141 –12 141
Net interest income G8 33 157 –11 33 146
Commission income 22 383 –180 22 203
Commission expense –8 160 71 –8 089
Net commission income G9 14 223 –109 14 114
Net gains and losses on financial items G10 1 887 53 1 940
Insurance result 2 897
Return on assets backing insurance liabilities –2 368
Net insurance income G11 1 655 –1 126 529
Share of profit or loss of associates and joint ventures 738 738
Other income G12 1 561 –1 1 560
Total income 53 221 –1 193 52 028
Staff costs G13 13 246 –415 12 831
Other general administrative expenses G14 6 474 –183 6 291
Depreciation/amortisation of tangible and intangible assets 1 695 1 695
Total expenses 21 415 –598 20 817
Profit before impairments, bank taxes and resolution fees 31 806 –595 31 211
Impairment of intangible assets 1 125 1 125
Impairment of tangble assets 13 13
Credit impairments 1 479 1 479
Bank taxes and resolution fees 1 831 1 831
Profit before tax 27 358 –595 26 763
Tax expense G19 5 478 –83 5 396
Profit for the period 21 880 –512 21 368

Profit for the period attributable to: 
Shareholders of Swedbank AB 21 877 –512 21 365
Non-controlling interests 3 3
C/I ratio 0.4 0.4
Earnings per share, SEK G20 19.48 –0.45 19.03
Earnings per share after dilution, SEK G20 19.43 –0.45 18.98

The definition in IFRS 17 of cash flows within insurance contract boundaries inclu-
des not only premiums, claims, claim- and policy administration costs but also 
other overhead costs, both fixed and variable, which relate to the fulfilment of the 
insurance contract. This new definition means that for 2022, administrative expen-
ses in the income statement of SEK 598m was reclassified to the Net insurance 
line. Net insurance, restated for 2022 and including the remeasurement impact, 
was SEK 1 126m lower than previously reported.

Due to the fact that IFRS 17 does not allow the unbundling of investment contracts 
and insurance contracts that was done according to IFRS 4, further minor reclassi-
fications have been made between the income statement lines Net commission 
income, Net gains and losses on financial items and Net insurance.
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1 January 2022 31 December 2022

Balance sheet 
Group SEKm Note

Previous 
reporting

Changed  
presentation

Remea
surement

New 
reporting

Previous 
reporting

Changed  
presentation

Remea
surement

New 
reporting

Assets
Cash and balances with central banks 360 153 360 153 365 992 365 992
Treasury bills and other bills eligible for refinancing with 
central banks, etc. 163 590 163 590 151 483 151 483
Loans to credit institutions 39 504 39 504 56 589 56 589
Loans to the public 1 703 206 1 703 206 1 842 811 1 842 811
Value change of interest hedged items in portfolio hedges of 
interest rate risk –1 753 –1 753 –20 369 –20 369
Bonds and other interest-bearing securities 58 093 58 093 61 298 61 298
Financial assets for which customers bear the investment risk G26 328 512 –24 635 303 877 290 678 –22 084 268 594
Shares and participating interests G27 13 416 24 635 38 051 8 184 22 084 30 268
Investments in associates and joint ventures 7 705 7 705 7 830 7 830
Derivatives 40 531 40 531 50 504 50 504
Intangible assets 19 488 19 488 19 886 19 886
Tangible assets 5 523 5 523 5 449 5 449
Current tax assets 1 372 1 372 1 449 1 449
Deferred tax assets 113 113 159 159
Pension assets 2 431 2 431
Other assets G33 9 192 –138 –42 9 012 8 474 –179 –51 8 244
Prepaid expenses and accrued income 1 970 1 970 2 028 2 028
Total assets 2 750 617 –138 –42 2 750 437 2 854 876 –179 –51 2 854 646

Liabilities and equity
Amounts owed to credit institutions 92 812 92 812 72 826 72 826
Deposits and borrowings from the public 1 265 783 1 265 783 1 305 948 1 305 948
Financial liabilities for which customers bear the investment 
risk G37 329 667 –25 486 304 181 291 993 –23 101 268 892
Debt securities in issue 735 917 735 917 784 206 784 206
Short positions, securities 28 613 28 613 27 134 27 134
Derivatives 28 106 28 106 68 679 68 679
Current tax liabilities 672 672 1 811 1 811
Deferred tax liabilities G19 3 398 96 3 494 3 599 16 3 615
Pension provisions 1 801 1 801 168 168
Insurance provisions G41 1 970 25 309 –622 26 657 2 041 22 889 –55 24 875
Other liabilities and provisions G42 28 934 44 28 978 26 944 40 26 984
Accrued expenses and prepaid income G43 4 813 –6 4 807 4 664 –7 4 657
Senior non-preferred liabilities 37 832 37 832 57 439 57 439
Subordinated liabilities 28 604 28 604 31 331 31 331
Total liabilities 2 588 921 –138 –526 2 588 257 2 678 784 –179 –39 2 678 566

Equity 
Non-controlling interests 26 26 29 29
Equity attributable to shareholders of the parent company 161 670 484 162 155 176 064 –12 176 052
Total equity G45 161 696 484 162 181 176 092 –12 176 080
Total liabilities and equity 2 750 617 –138 –42 2 750 437 2 854 876 –179 –51 2 854 646

IFRS 17 does not allow the unbundling of traditional life insurance that was previo-
usly done in accordance with IFRS 4 between investment contracts, reported 
according to IFRS 9 Financial instruments, and insurance contracts. Instead, tradi-
tional life insurance in its entirety is reported as an insurance provision. Consequ-
ently, as of 31 December 2022, SEK 23 101m was reclassified in the balance sheet 
from Liabilities for which the customers bear the investment risk to Insurance pro-
visions. Related assets to traditional life insurance, amounting to SEK 22 084m as 

of 31 December 2022, was reclassified in the balance sheet from Financial assets 
for which the customers bear the investment risk to Shares and participating inte-
rests.

As of 31 December 2022 the recognised insurance provision according to IFRS 
17 amounted to SEK 24 875m, of which SEK 22 790m has been measured accor-
ding to the general model with direct participation features.
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G58 Events after 31 December 2023

The Latvian authorities have decided to introduce a bank tax on outstanding  
mortgage volumes. Fixed-rate loans are excluded. The tax took effect on 1 January 
2024 and applies for one year, based on outstanding mortgage volumes as of 31 
October 2023. The tax is charged on a quarterly basis, corresponding to 0.5 per 
cent of the volume, and is tax-deductible.

Swedbank AB issued Additional Tier 1 Capital (AT1) to optimise its capital 
structure. The USD 650 million issuance has a coupon of 7.750 per cent and an 
issue price of 100 per cent. The loan is perpetual with a call option after 6.5 years. 
The issuance was in the form of debt instruments with mandatory conversion into 
ordinary shares if the regulatory capital of the bank decreases to a certain level. 
The issuance was subscribed by and allotted to the joint lead managers. Settle-
ment date was 13 February 2024. The instruments will be listed on the Global 
Exchange Market regulated by the Irish Stock Exchange, Euronext Dublin.
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Income statement, Parent company

Statement of comprehensive income, 
Parent company

SEKm Note 2023 2022

Interest income on financial assets measured at amortised cost 74 239 25 176
Other interest income 6 827 2 367
Leasing income 5 793 5 137

Interest income 86 859 32 680
Interest expense –58 519 –12 008

Net interest income P5 28 340 20 672
Dividends received P6 13 964 16 811

Commission income 9 108 8 548
Commission expense –2 280 –2 193

Net commission income P7 6 827 6 355
Net gains and losses on financial items P8 2 739 –1 186
Other income P9 3 926 3 106
Total income 55 796 45 758
Staff costs P10 11 705 10 504
Other general administrative expenses P11 7 028 5 977
Depreciation/amortisation and impairment of tangible and intangible assets P12 5 230 5 047
Administrative fine 850  
Total expenses 24 812 21 528
Profit before impairments, Swedish bank tax and resolution fees 30 984 24 230
Credit impairments, net P13 872 735
Impairment of financial assets P14 239 1 946
Swedish bank tax and resolution fees P15 1 354 1 089
Operating profit 28 519 20 460
Appropriations P16 6 995 –5 263
Tax expense P17 4 004 5 187
Profit for the year 17 520 20 536

SEKm Note 2023 2022

Profit for the year reported via income statement 17 520 20 536
Total comprehensive income for the year 17 520 20 536
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Balance sheet, Parent company
SEKm Note 2023 2022 1/1/2022

Assets
Cash and balances with central banks 116 547 215 314 194 353
Treasury bills and other bills eligible for refinancing with central banks, etc. P18 172 853 144 458 155 998
Loans to credit institutions P19 817 011 830 322 650 948
Loans to the public P20 471 612 470 187 391 675
Bonds and other interest-bearing securities P21 62 788 60 484 58 199
Shares and participating interests P22 7 544 5 614 12 815
Investments in associates and joint ventures P23 2 301 2 578 2 365
Investments in Group entities P24 67 798 62 242 63 744
Derivatives P25 49 650 67 764 44 323
Intangible assets P27 251 268 314
Leasing equipment P28 18 850 17 715 16 586
Tangible assets P29 685 629 560
Current tax assets 1 931 1 421 1 226
Other assets P30 13 383 17 989 22 595
Prepaid expenses and accrued income P31 2 095 1 772 1 795
Total assets 1 805 299 1 898 757 1 617 496

Liabilities and equity
Liabilities
Amounts owed to credit institutions P32 152 479 162 348 100 610
Deposits and borrowings from the public P33 864 906 943 777 942 932
Value change of the hedged liabilities in portfolio hedges of interest rate risk 209
Debt securities in issue P34 378 554 435 782 296 918
Derivatives P25 96 284 100 346 42 542
Current tax liabilities 1 941 1 264 666
Deferred tax liabilities P17 703 888 239
Other liabilities P35 38 079 45 374 49 838
Accrued expenses and prepaid income P36 2 704 2 629 2 641
Provisions P37 1 049 710 623
Senior non-preferred liabilities 104 828 57 439 37 832
Subordinated liabilities P38 32 841 31 331 28 604
Total liabilities 1 674 578 1 781 888 1 503 445
Untaxed reserves P39 12 362 5 367 10 630

Equity
Share capital 24 904 24 904 24 904
Other funds 19 174 19 174 19 174
Retained earnings 74 281 67 424 59 343
Total equity 118 359 111 502 103 421
Total liabilities and equity 1 805 299 1 898 757 1 617 496

The balance sheet and income statement will be adopted at the Annual General Meeting on 26 March 2024.
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Statement of changes in equity,  
Parent company

Restricted equity Non-restricted equity

SEKm Share capital¹
Statutory 

reserve
Share premium 

reserve
Retained  
earnings Total

Opening balance 1 January 2023 24 904 5 968 13 206 67 424 111 502
Dividend    –10 964 –10 964
Share based payments to employees    284 284
Deferred tax related to share based payments to employees    –1 –1
Current tax related to share based payments to employees    18 18
Total comprehensive income for the year    17 520 17 520

of which through the Profit and loss account    17 520 17 520
Closing balance 31 December 2023 24 904 5 968 13 206 74 281 118 359

of which through compensation paid and received for own shares –3 348

Opening balance 1 January 2022 24 904 5 968 13 206 59 343 103 421
Dividend    –12 632 –12 632
Share based payments to employees    174 174
Deferred tax related to share based payments to employees    4 4
Current tax related to share based payments to employees    –1 –1
Total comprehensive income for the year    20 536 20 536

of which through the Profit and loss account    20 536 20 536
Closing balance 31 December 2022 24 904 5 968 13 206 67 424 111 502

of which through compensation paid and received for own shares –3 348

1) Ordinary shares. For number of shares and quote value see note G45.
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Statement of cash flow, Parent company

Comments on the cash flow statement
The cash flow statement shows receipts and payments during the year as well as 
cash and cash equivalents at the beginning and end of the year. The cash flow 
state ment is reported using the indirect method and is divided into payments from 
operating activities, investing activities and financing activities.

Operating activities
Cash flow from operating activities is based on operating profit for the year. 
Adjustments are made for items not included in cash flow from operating activi-
ties. Changes in assets and liabilities from operating activities consist of items 
which are part of normal business activities such as loans to and deposits from 
the public and credit institutions, and which are not attributable to investing and 
financing activities. Cash flow includes interest receipts of SEK 85 745m (31 396) 
and interest payments of SEK 54 903m (10 257). Capitalised interest is included.

Investing activities
Investing activities consist of purchases and sales of strategic financial assets or 
other fixed assets, contributions to and repayments from subsidiaries, associates 
or joint ventures.

2023
During the year subsidiary Swedbank Support OÜ was acquired to SEK 44m. Con-
tributions were provided to Swedbank Hypotek AB of SEK 5 000m, Swedbank 
PayEx Holding AB of SEK 200m, P27 Nordic Payment Platform AB of SEK 48m, 
Sparia Group Försäkring AB of SEK 6m, Invidem AB of SEK 3m and to Tibern AB
of SEK 2m.

2022
During the year shares were acquired in Tibern AB amounting to SEK 3m. Cash contri-
bution were during the year paid to Swedbank PayEx Holding AB of SEK 119m, 
Invidem AB of SEK 49m and to P27 Nordic Payment Platform AB of SEK 72m.

Cash and cash equivalents
Cash and cash equivalents consist of cash and balances with central banks, which 
correspond to the balance sheet item Cash and balances with central banks. Cash 
and cash equivalents in the statement of cash flow are defined according to IAS 7 
and do not correspond to what the parent company considers liquidity. 

What the parent company considers to be liquidity and Swedbank’s risk manage-
ment of liquidity risks are described in note G3 section 3.2.

SEKm Note 2023 2022

Operating activities
Operating profit 28 519 20 460
Adjustments for non-cash items in operating activities P43 –6 423 –6 958
Income taxes paid –3 840 –3 894
Increase (–) / decrease (+) in loans to credit institutions 13 754 –178 800
Increase (–) / decrease (+) in loans to the public –909 –77 849
Increase (–) / decrease (+) in holdings of securities for trading –30 565 16 852
Increase (+) / decrease (–) in deposits and borrowings from the public –79 632 291
Increase (+) / decrease (–) in amounts owed to credit institutions –10 565 61 564
Increase (–) / decrease (+) in other assets –1 715 –1 255
Increase (+) / decrease (–) in debt securities in issue –58 232 106 449
Increase (+) / decrease (–) in other liabilities 12 072 61 059
Cash flow from operating activities –137 536 –2 081

Investing activities
Acquisition of and contribution to Group entities and associates and joint ventures –5 303 –243
Acquisition of other fixed assets and strategic financial assets –10 240 –9 143
Disposals of other fixed assets and strategic financial assets 3 523 2 682
Dividends and Group contributions received 17 814 18 927
Cash flow from investing activities 5 794 12 223

Financing activities
Issuance of senior non-preferred liabilities P2.2 46 581 22 993
Redemption of senior non-preferred liabilities P2.2 –1 665 –257 
Issuance of subordinated liabilities P2.2 9 339 13 375
Redemption of subordinated liabilities P2.2 –10 316 –12 660
Dividends paid –10 964 –12 632
Cash flow from financing activities 32 975 10 819
Cash flow for the year –98 767 20 961

Cash and cash equivalents at the beginning of the year 215 314 194 353
Cash flow for the year –98 767 20 961
Cash and cash equivalents at end of the year 116 547 215 314
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Notes
All amounts in the notes are in millions of Swedish kronor (SEKm) and represent carrying amounts unless indicated otherwise. Figures in parentheses refer  
to the  previous year. 

Basis of accounting
As a rule, the parent company follows IFRS standards and the accounting princi-
ples applied in the consolidated financial statements, as reported on pages 70–79. 
In addition, the parent company is required to consider and prepare its annual 
report in accordance with the Annual Accounts Act for Credit Institutions and 
Securities Companies, the regulations and general advice of the Swedish Financial 
Supervisory Authority FFFS 2008:25 and recommendation RFR 2 Reporting for 
Legal Entities issued by the Swedish Corprate Reporting Board. The parent  company’s 
annual report is therefore prepared in accordance with IFRS to the extent in which 
it is compliant with the Annual Accounts Act for Credit Institutions and Securities 
Companies, RFR 2 and the Swedish Financial Supervisory Authority regulations. 
The most significant differences in principle between the parent  company’s 
accounting and the Group’s accounting policies relate to the recognition of:
•  the currency component in currency hedges of investments in foreign 

 subsi diaries and associates and joint ventures.
• subsi diaries
• associates and joint ventures
• goodwill and internally generated intangible assets
• leasing agreements when the parent company act as a lessee
• finance leases when the parent company act as a lessor
• pensions
• untaxed reserves and Group contributions, and
• operating segments

The headings in the financial statements follow the Annual Accounts Act for Credit 
Institutions and Securities Companies and the Swedish Financial Supervisory 
Authority’s regulations, thus they differ in certain cases from the headings in the 
Group’s accounts. 

Changes in IFRS and Swedish regulations
Other new or amended IFRS standards or interpretations or Swedish regulations 
issued and not yet adopted are not expected to have a significant impact on the 
parent company’s financial position, results, cash flows or disclosures.

Significant differences in the parent company’s accounting 
 policies compared with the group’s accounting policies
Hedging of net investments in foreign operations 
The currency component of liabilities that constitute currency hedges of net 
 investments in foreign subsidiaries and associates is valued at cost in the parent 
company.

Subsidiaries
Investments in subsidiaries are recognised according to the acquisition cost 
method. The investments’ value is tested for impairment if there is any indication 
of diminished value. In cases where the value has decreased, it is written down to 
its value at Group level. All dividends received are recognised through profit or loss 
in Dividends received.

Associates and joint ventures
Investments in associates and joint ventures are recognised in the parent com-
pany at cost less any impairment. All dividends received are recognised in profit 
or loss in Dividends received.

Intangible assets 
The parent company amortises goodwill systematically based on estimated useful 
life. All expenditures, including development, which are attributable to internally 
generated intangible assets are expensed through profit or loss. 

Leasing agreements
Lessee
The parent company has according to the option in RFR 2 chosen not to apply  
IFRS 16. The parent company acts as the lessee for operating leases, which are 
those leases where the lessor bears the economic risks and benefits. Lease pay-
ments where the parent company acts as lessee are expensed linearly over the 
lease term.

Lessor
The parent company recognises finance leases as operating leases. This means 
that the assets are recognised as equipment with depreciation within Deprecia-
tion/amortisation of tangible and intangible assets in the income statement. Rent 
income is recognised as leasing income within Net interest income in the income 
statement. 

Pensions
The parent company recognises pension costs for Swedish defined benefit pen-
sion plans according to the Act on Safeguarding Pension Benefits, which means 
that they are recognised as defined contribution plans. Premiums paid to defined 
contribution plans are expensed when an employee has rendered his/her services.

Untaxed reserves and Group contributions 
Due to the connection between accounting and taxation, the deferred tax liability 
 attributable to untaxed reserves is not recognised separately in the parent com-
pany. The reserves are instead recognised gross in the balance sheet and income 
statement. Group contributions received are recognised through profit or loss in 
Dividends  received.

Operating segments 
The parent company does not provide segment information, which is provided in 
the Group. A geographical distribution of revenue is reported, however.

P1
 
Accounting policies
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2023 2022

Loans to credit institutions Stage 1 Stage 2 Total Stage 1 Stage 2 Total

Gross carrying amount before provisions
Opening balance 806 404 10 806 414 648 877 12 648 889
Closing balance 772 547 211 772 758 806 404 10 806 414

Credit impairment provisions
Opening balance 50 0 51 14 0 14

Movements affecting credit impairments
New and derecognised financial assets, net 46 3 49 29 –1 28
Changes in PD 0 0 0 0 0 0
Changes in other risk factors –13 6 –7 –14 0 –13
Changes in macroeconomic scenarios 29 1 30 20 0 20
Changes to models 0 0 0 0 0 0
Post-model expert credit adjustments 0 0 0 2 0 2
Stage transfers –1 1 0 –1 1 0

from 1 to 2 –1 1 0 –2 2 0
from 2 to 1 0 0 0 1 –1 0

Total movements affecting credit impairments 62 11 72 36 0 36

Movements recognised outside credit impairments
Change in exchange rates 0 0 –1 1 0 1
Closing balance 111 11 122 50 0 51

Carrying amount
Opening balance 806 354 10 806 363 648 863 12 648 875
Closing balance 772 436 200 772 636 806 354 10 806 363

Swedbank’s risk management is described in note G3. Specific information on the parent company’s risks is presented in the following tables.

2.1 Credit risk

2023 2022

Loans to the public Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total

Gross carrying amount before provisions
Opening balance 389 539 46 763 3 337 439 638 330 543 36 002 4 027 370 572
Closing balance 347 133 73 842 3 546 424 521 389 539 46 763 3 337 439 638

Credit impairment provisions
Opening balance 1 028 1 209 1 556 3 793 618 1 059 1 974 3 651

Movements affecting credit impairments
New financial assets 546 150 11 707 314 39 9 362
Derecognised financial assets –226 –402 –269 –897 –132 –104 –405 –642
Write-offs   –134 –134 –632 –632
Changes in PD 568 369  937 78 –45 33
Changes in other risk factors –254 –447 28 –673 –80 –143 81 –142
Changes in macroeconomic scenarios 177 225 –1 400 285 268 3 556
Changes to models  0 0  0 0 24 –16 0 8
Post-model expert credit adjustments –207 –180 1 –386 –4 –136 3 –138
Individual assessments   –400 –400   142 142
Stage transfers –723 1 142 375 794 –129 240 247 358

from 1 to 2 –828 1 612  784 –177 508 331
from 1 to 3 –2  26 24 –2 34 32
from 2 to 1 105 –306  –201 50 –199 –149
from 2 to 3  –239 420 181 –90 337 246
from 3 to 2  75 –64 11 20 –112 –91
from 3 to 1 1  –7 –6 0 –12 –11

Other   –92 –92 –72 –72
Total movements affecting credit impairments –119 856 –481 256 356 102 –624 –166

Movements recognised outside credit impairments
Interest   92  92 72 72
Change in exchange rates –11 –7 –10 –28 54 48 134 237
Closing balance 898 2 058 1 158 4 114 1 028 1 209 1 556 3 793

Carrying amount
Opening balance 388 511 45 554 1 781 435 845 329 925 34 943 2 053 366 921
Closing balance 346 235 71 784 2 388 420 407 388 511 45 554 1 781 435 845

P2
 
Risks
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2023 2022

Commitments and guarantees Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total

Nominal amount
Opening balance 363 549 22 574 97 386 220 480 294 15 104 197 495 595
Closing balance 288 772 34 744 758 324 274 363 549 22 574 97 386 220

Credit impairment provisions
Opening balance 353 325 32 710 268 271 83 622

Movements affecting credit impairments
New and derecognised financial assets, net 62 –28 –7 28 48 –71 –25 –48
Changes in PD 131 80  211 17 –35 –18
Changes in other risk factors –43 10 –5 –38 –46 21 16 –9
Changes in macroeconomic scenarios 49 35 0 84 88 56 0 144
Changes to models  0  0  0  0 9 6 –15 0
Post-model expert credit adjustments –158 –26 0 –184 –25 8 0 –18
Individual assessments   311 311
Stage transfers –97 46 –2 –54 –25 62 –38 –1
from 1 to 2 –138 294  156 –47 130 83
from 1 to 3 –1  3 2 –1 10 9
from 2 to 1 42 –111  –69 22 –68  –46
from 2 to 3  –140 14 –126 –2 7 5
from 3 to 2  2 –14 –11 2 –54 –52
from 3 to 1 0  –5 –5 0 –1 –1
Total movements affecting credit impairments –57 119 296 358 66 46 –62 50

Movements recognised outside credit impairments
Change in exchange rates –3 –7 –10 –19 19 8 11 38
Closing balance 292 437 319 1 049 353 325 32 710

Gross carrying amount of forborne loans

2023 2022

Performing 3 615 1 636
Non-performing 665 2 414
Total  4 280 4 050

Concentration risk, customer exposure
At end of 2023 the parent company had one exposure against one single counter-
party that exceeded 10 per cent of the capital base.

Received collateral that can be sold or pledged even if the counterparty fulfills  
its contractual obligations 
Reversed repurchase transactions means that the parent company receives securi-
ties that can be sold or pledged. The fair value of these securities covers the carry-
ing amount of the reversed repurchase transactions. The parent company also 
receives collateral in the form of securities that can be sold or pledged for deriva-
tives and other exposures. The fair value of such collateral as of year-end 
amounted to SEK 992m (1 806). None of this collateral has been sold or pledged.
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2.2 Liquidity risk

In the summary of maturities, undiscounted contractual cash flows are distributed 
on the basis of remaining maturities until the agreed time of maturity. For lending to 
the public, amortising loans are distributed based on amortisation schedules. Liabili-
ties, whose contracts contain a prepayment option, have been distributed based on 
the earliest date on which repayment can be demanded. The large part of deposits 
from the public is contractually payable on demand. Despite the contractual terms, 
the deposits are essentially a stable and a long-term source of funding.The differ-
ence between the nominal amount and carrying amount, the discount effect, is pre-
sented in the column No maturity date/ discount effect. This column also includes 
items without an agreed maturity date and where the anticipated repayment date 

has not been determined. Loan commitments that are not recognised as financial 
liabilities amounting to SEK 235 739m (253 613) may be drawn at any time by the 
customer. Issued guarantees and other contingent liabilities of SEK 88 535m (132 
608) may lead to future cash outflows if certain events occur. The expected cash 
outflows, amounting to SEK 1 049m (710), are reported in the time buckets up to one 
year, within Other liabilities. In the maturity distribution above, cash flows for deriva-
tives have been distributed between assets and liabilities based on whether the indi-
vidual derivative has a positive or negative fair value, without taking into account 
whether the derivatives have been offset in the accounts. Amounts that have been 
offset in the accounts are reported in the column No maturity/ discount effect. 

Undiscounted contractual cash flows

Remaining maturity 2023
Payable on  

demand ≤ 3 mths. >3 mths.—1 yr >1—5 yrs >5—10 yrs > 10 yrs
No maturity/  

discount effect Total

Assets
Cash and balances with central banks 116 547       116 547
Treasury bills and other bills eligible for refinancing with 
central banks, etc.  160 003 879 3 678 8 033 556 –296 172 853
Loans to credit institutions 2 289 49 182 690 070 72 254 2 485 731  817 011
Loans to the public  99 078 117 155 229 983 18 961 6 435  471 612
Bonds and other interest-bearing securities  2 638 8 823 47 989 9 420 4 –6 086 62 788
Shares and participating interests       77 642 77 642
Derivatives  99 865 206 546 447 365 181 259 33 536 –918 921 49 650
Intangible assets       251 251
Tangible assets       19 535 19 535
Other assets  6 508 1 931    8 971 17 410
Total 118 836 417 274 1 025 404 801 269 220 158 41 262 –818 904 1 805 299

Liabilities         
Amounts owed to credit institutions 57 109 43 149 52 221     152 479
Deposits and borrowings from the public 773 750 48 662 40 301 2 193    864 906
Value change of the hedged liabilities in portfolio hedges 
of interest rate risk 209 209
Debt securities in issue  100 760 180 892 98 170 4 980  –6 248 378 554
Derivatives  127 051 216 858 459 550 184 273 35 041 –926 489 96 284
Other liabilities  40 420 2 034 1 752   12 632 56 838
Senior non-preferred liabilities   11 036 87 614 9 666  –3 488 104 828
Subordinated liabilities   5 014 23 360 5 016  –549 32 841
Equity       118 359 118 359
Total 830 859 360 042 508 356 672 639 203 935 35 041 –805 574 1 805 299

2.2.1 Summary of maturities

Undiscounted contractual cash flows

Remaining maturity 2022
Payable on  

demand ≤ 3 mths. >3 mths.—1 yr >1—5 yrs >5—10 yrs > 10 yrs
No maturity/  

discount effect Total

Assets
Cash and balances with central banks 215 314       215 314
Treasury bills and other bills eligible for refinancing with 
central banks, etc.  134 659 2 560 3 204 3 267 1 170 –402 144 458
Loans to credit institutions 4 032 36 005 750 240 37 837 727 1 481  830 322
Loans to the public  66 186 120 567 253 362 22 691 7 381  470 187
Bonds and other interest–bearing securities  4 087 11 959 35 211 12 802 74 –3 649 60 484
Shares and participating interests       70 434 70 434
Derivatives  56 349 220 101 748 000 302 890 47 590 –1 307 166 67 764
Intangible assets       268 268
Tangible assets       18 344 18 344
Other assets  7 012 1 421    12 749 21 182
Total 219 346 304 298 1 106 848 1 077 614 342 377 57 696 –1 209 422 1 898 757

Liabilities         
Amounts owed to credit institutions 99 872 26 558 35 890 28    162 348
Deposits and borrowings from the public 871 551 41 952 26 137 4 137    943 777
Debt securities in issue  132 388 220 224 90 919 1 683  –9 432 435 782
Derivatives  63 116 227 467 765 094 305 973 48 849 –1 310 153 100 346
Other liabilities  47 514 1 413 1 598   5 707 56 232
Senior non–preferred liabilities    50 156 14 403  –7 120 57 439
Subordinated liabilities   8 246 19 080 5 590  –1 585 31 331
Equity       111 502 111 502
Total 971 423 311 528 519 377 931 012 327 649 48 849 –1 211 081 1 898 757
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Debt securities in issue

Turnover during the year, 2023
Commercial  

papers
Senior unsecured  

bonds
Structured retail  

bonds

Total debt  
securities in  

issue

Senior non- 
preferred  
liabilities

Subordinated  
liabilities Total

Opening balance 316 114 117 421 2 247 435 782 57 439 31 331 524 552
Issued 718 960 30 047  749 007 46 581 9 339 804 927
Repurchased   –994 –994   –994
Repaid –767 657 –38 588  –806 245 –1 665 –10 316 –818 226
Interest, change in fair values or hedged 
items in fair value hedges and changes in 
exchange rates –4 083 4 981 106 1 004 2 474 2 487 5 965
Closing balance 263 334 113 861 1 359 378 554 104 829 32 841 516 224 

Debt securities in issue

Turnover during the year, 2022
Commercial  

papers
Senior unsecured  

bonds
Structured retail  

bonds

Total debt  
securities in  

issue

Senior non- 
preferred  
liabilities

Subordinated  
liabilities Total

Opening balance 165 067 127 801 4 050 296 918 37 832 28 604 363 354
Issued 881 747 33 873  915 620 22 993 13 375 951 988
Repurchased   –1 141 –1 141   –1 141
Repaid –757 217 –50 813  –808 030 –257 –12 660 –820 947
Interest, change in fair values or hedged 
items in fair value hedges and changes in 
exchange rates 26 517 6 560 –662 32 415 –3 129 2 012 31 298
Closing balance 316 114 117 421 2 247 435 782 57 439 31 331 524 552

Change in value if the market interest rate rises by one percentage point
The table below shows the impact in SEKm on the net value of assets and liabilities, including derivatives, when market interest rates are increased by  
one percentage point. 

2023 ≤ 3 mths. >3—6 mths. >6—12 mths. >1—2 yrs >2—3 yrs >3—4 yrs >4—5 yrs >5—10 yrs > 10 yrs Total

SEK –566 –258 101 54 148 33 302 44 127 –15
Foreign currency 30 185 –116 633 –179 –1 428 950 –378 –18 –321
Total –536 –73 –15 687 –31 –1 395 1 252 –334 109 –336

2022 ≤ 3 mths. >3—6 mths. >6—12 mths. >1—2 yrs >2—3 yrs >3—4 yrs >4—5 yrs >5—10 yrs > 10 yrs Total

SEK –1 404 90 446 –24 156 447 39 –177 –5 –432
Foreign currency 503 –203 785 726 –1 127 1 745 –2 336 –402 75 –234
Total –901 –113 1 231 702 –971 2 192 –2 297 –579 70 –666

The table below shows the impact in SEKm on the net value of assets and liabilities measured at fair value through profit or loss, when market interest rates are 
increased by one percentage point.
2023 ≤ 3 mths. >3—6 mths. >6—12 mths. >1—2 yrs >2—3 yrs >3—4 yrs >4—5 yrs >5—10 yrs > 10 yrs Total

SEK 77 372 –143 –171 361 –124 411 –833 440 389
Foreign currency –300 –100 –468 640 –90 –1 278 1 082 –294 –17 –825
Total –223 272 –611 469 271 –1 402 1 493 –1 127 423 –436

2022 ≤ 3 mths. >3—6 mths. >6—12 mths. >1—2 yrs >2—3 yrs >3—4 yrs >4—5 yrs >5—10 yrs > 10 yrs Total

SEK 304 34 285 –519 –193 691 89 –253 –7 431
Foreign currency –166 –202 –96 185 –300 614 –475 –33 29 –444
Total 138 –168 189 –334 –493 1 305 –386 –286 22 –13

2.3 Market risk
2.3.1 Interest rate risk

2.2.2 Interest-bearing securities
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2.3.2 Currency risk

Currency distribution

2023 EUR USD GBP DKK NOK Other
Total foreign  

currency SEK Total

Assets
Cash and balances with central banks 54 777 37 900   1 912 28 94 617 21 930 116 547
Loans to credit institutions 56 293 4 584 301 4 799 2 591 1 286 69 854 747 157 817 011
Loans to the public 53 204 13 311 1 835 4 843 38 750 3 407 115 350 356 262 471 612
Treasury bills and other bills eligible for refinancing 
with central banks, etc.     2  2 172 851 172 853
Bonds and other interest-bearing securities 2 951 2 252   5 068  10 271 52 517 62 788
Derivatives and other assets not distributed        164 489 164 489
Total 167 225 58 047 2 136 9 642 48 323 4 721 290 094 1 515 206 1 805 299

Liabilities          
Amounts owed to credit institutions 70 355 18 945 66 1 225 1 420 1 321 93 332 59 147 152 479
Deposits and borrowings from the public 21 725 20 259 1 182 747 1 518 2 530 47 961 816 945 864 906
Debt securities in issue 81 329 278 613 1 734  3 994 6 280 371 950 6 604 378 554
Senior non-preferred liabilities 56 433 20 338 9 507  11 139 4 192 101 609 3 219 104 828
Subordinated liabilities 8 138 14 487 5 245  595 1 551 30 016 2 825 32 841
Derivatives and other liabilities not distributed        153 331 153 331
Equity        118 359 118 359
Total 237 980 352 642 17 734 1 972 18 666 15 874 644 868 1 160 430 1 805 299
Derivatives, other assets and other liabilities 80 969 294 521 15 589 –7 670 –29 483 11 124 365 050   
Net position in currency 10 214 –74 –9  174 –29 10 276   

Currency distribution

2022 EUR USD GBP DKK NOK Other
Total foreign  

currency SEK Total

Assets
Cash and balances with central banks 18 846 28 717  1 344 714 14 49 635 165 679 215 314
Loans to credit institutions 32 743 4 454 343 2 229 3 535 1 119 44 423 785 899 830 322
Loans to the public 55 917 26 925 1 915 4 144 51 823 1 833 142 557 327 630 470 187
Treasury bills and other bills eligible for refinancing 
with central banks, etc. 561    244  805 143 653 144 458
Bonds and other interest-bearing securities 3 583 2 021  375 8 186  14 165 46 319 60 484
Derivatives and other assets not distributed        177 992 177 992
Total 111 650 62 117 2 258 8 092 64 502 2 966 251 585 1 647 172 1 898 757

Liabilities          
Amounts owed to credit institutions 56 316 4 362 139 1 552 1 328 2 367 66 064 96 284 162 348
Deposits and borrowings from the public 26 506 33 838 1 915 2 450 4 835 4 164 73 708 870 069 943 777
Debt securities in issue 94 007 315 081 5 620  2 641 5 982 423 331 12 451 435 782
Senior non-preferred liabilities 31 535 10 279 4 064  8 584 1 609 56 071 1 368 57 439
Subordinated liabilities 13 264 9 405 5 032   2 428 30 129 1 202 31 331
Derivatives and other liabilities not distributed        156 578 156 578
Equity        111 502 111 502
Total 221 628 372 965 16 770 4 002 17 388 16 550 649 303 1 249 454 1 898 757

Derivatives, other assets and other liabilities 121 728 310 774 14 426 –4 093 –46 876 13 509 409 468   
Net position in currency 11 750 –74 –86 –3 238 –75 11 750   
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Common Equity Tier 1 capital 2023 2022

Shareholders' equity according to the balance sheet 118 359 111 502
Anticipated dividend –17 049 –10 967
Share of capital of accrual reserve 9 815 4 187
Value changes in own financial liabilities –425 –659
Additional value adjustments –508 –513
Goodwill –709 –709
Intangible assets –251 –267
Shares deducted from CET1 capital –46 –40
Insufficient coverage for non-performing exposures –37 –5
Total 109 148 102 528

Risk exposure amount 2023 2022

Credit risks, standardised approach 125 798 103 867
Credit risks, IRB 196 446 180 802
Default fund contribution 335 149
Amount settlement risks 0 0
Market risks 16 690 21 352
Credit value adjustment 2 940 3 801
Operational risks 50 860 42 408
Additional risk exposure amount, Article 3 CRR 500 33 658
Additional risk exposure amount, Article 458 CRR 33 508 8 782
Total 427 077 394 817

SEKm Per cent

Capital requirements¹ 2023 2022 2023 2022

Capital requirement Pillar 1 51 942 44 870 12.2 11.4
of which Buffer requirements² 17 775 13 285 4.2 3.4

Total capital requirement Pillar 2³ 5 253 8 291 1.2 2.1
Total capital requirement including  
Pillar 2 guidance 57 195 53 161 13.4 13.5
Own funds 142 832 134 563
1)  Swedbank's calculation based on the SFSA's announced capital requirements, 

including Pillar 2 requirements and Pillar 2 guidance. 
2)  Buffer requirements includes capital conservation buffer and countercyclical 

capital buffer.
3) Individual Pillar 2 requirement according to decision from SFSA SREP 2023.

2023 2022

Available own funds
Common Equity Tier 1 (CET1) capital 109 148 102 528
Tier 1 capital 123 336 111 742
Total capital 142 832 134 563

Risk-weighted exposure amounts
Total risk exposure amount 427 077 394 817

Capital ratios as a percentage of risk-weighted  
exposure amount
Common Equity Tier 1 ratio 25.6 26.0
Tier 1 ratio 28.9 28.3
Total capital ratio 33.4 34.1

Additional own funds requirements to address risks  
other than the risk of excessive leverage as a  
percentage of risk-weighted exposure amount
Additional own funds requirements to address risks  
other than the risk of excessive leverage 1.2 2.1

of which: to be made up of CET1 capital 0.8 1.4
of which: to be made up of Tier 1 capital 0.9 1.6

Total SREP own funds requirements 9.2 10.1

Combined buffer and overall capital requirement  
as a percentage of risk-weighted exposure amount
Capital conservation buffer 2.5 2.5
Conservation buffer due to macro-prudential or  
systemic risk identified at the level of a Member State
Institution specific countercyclical capital buffer 1.7 0.9
Systemic risk buffer  0.0 0.0
Global Systemically Important Institution buffer
Other Systemically Important Institution buffer
Combined buffer requirement 4.2 3.4
Overall capital requirements 13.4 13.5
CET1 available after meeting the total SREP  
own funds requirements 20.3 20.0

Leverage ratio
Total exposure measure 1 308 778 1 340 798
Leverage ratio, % 9.4 8.3

Additional own funds requirements to address the  
risk of excessive leverage as a percentage of total  
exposure measure
Additional own funds requirements to address the 
risk of excessive leverage

of which: to be made up of CET1 capital
Total SREP leverage ratio requirements 3.0 3.0

Leverage ratio buffer and overall leverage ratio  
requirement as a percentage of total exposure  
measure
Leverage ratio buffer requirement
Overall leverage ratio requirement 3.0 3.0

P3
 
Capital adequacy analysis

2023 2022

Liquidity Coverage Ratio
Total high-quality liquid assets, average weighted value 588 366 560 040
Cash outflows, total weighted value 588 192 607 726
Cash inflows, total weighted value 121 769 81 543
Total net cash outflows, adjusted value 466 423 526 182
Liquidity coverage ratio, % 127.3 106.7

Net Stable Funding Ratio
Total available stable funding 1 033 099 1 014 113
Total required stable funding 596 745 593 123
Net stable funding ratio, % 173.1 171.0

SEKm Per cent

Leverage ratio requirements¹ 2023 2022 2023 2022

Leverage ratio requirement Pillar 1 39 263 40 224 3.0 3.0
Total leverage ratio requirement  
including Pillar 2 guidance 39 263 40 224 3.0 3.0
Tier 1 capital 123 336 111 742
1)  Swedbank's calculation based on the SFSA's announced leverage ratio require-

ments, including Pillar 2 requirements and Pillar 2 guidance.
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2023 Sweden Norway Finland USA Other Total

Interest income 66 028 3 335 6 133 5 469 101 81 066
Leasing income 5 793     5 793
Dividends received 13 964     13 964
Commission income 8 701 218 133 49 7 9 108
Net gains and losses on financial items 3 699 –994 2 32 2 739
Other income 3 017 8 9  892 3 926
Total 101 202 2 567 6 275 5 520 1 032 116 596

2022 Sweden Norway Finland USA Other Total

Interest income 22 690 2 189 456 2 037 171 27 543
Leasing income 5 137     5 137
Dividends received 16 811     16 811
Commission income 8 112 249 113 51 23 8 548
Net gains and losses on financial items –1 032 –97 20 –4 –73 –1 186
Other income 2 501 3   602 3 106
Total 54 219 2 344 589 2 084 723 59 959

The geographical distribution has been allocated to the country where the business was carried out. The column Other includes operations in Estonia, Latvia, Lithuania, 
Luxembourg, China and Denmark. 

2023 2022

Interest income 81 066 27 543
Leasing income 5 793 5 137
Interest expense 58 519 12 008
Net interest income before depreciation for financial leases 28 340 20 672
Depreciation according to plan finance leases 4 812 4 672
Net interest income after depreciation for financial leases 23 528 16 000

P4
 
Geographical distribution of revenue

P5
 
Net interest income
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2023 2022

Amortised  
cost

Fair value through  
profit or loss Total

Amortised  
cost

Fair value through  
profit or loss Total

Assets
Cash and balances with central banks 11 386  11 386 3 149  3 149
Treasury bills and other bills eligible for refinancing 
with central banks, etc. 8 259 400 8 659 849 273 1 122
Loans to credit institutions 29 660 1 688 31 348 8 006 97 8 103
Loans to the public 24 869 3 688 28 557 13 167 714 13 881
Bonds and other interest-bearing securities  1 813 1 813  860 860
Total interest-bearing instruments 74 174 7 589 81 763 25 171 1 944 27 115
Derivatives¹  –762 –762  423 423
Other assets 5 858  5 858 5 142  5 142
Interest income 80 032 6 827 86 859 30 313 2 367 32 680

Liabilities
Amounts owed to credit institutions 8 206 1 534 9 740 1 929 139 2 068
Deposits and borrowings from the public 21 996 2 029 24 025 4 561 355 4 916

of which deposit guarantee fees 254  254 252  252
Debt securities in issue 21 841 6 21 847 7 256 6 7 262
Senior non-preferred liabilities 2 472  2 472 659  659
Subordinated liabilities 1 807  1 807 911  911
Total Interest-bearing instruments 56 322 3 569 59 891 15 316 500 15 816
Derivatives¹  –1 379 –1 379  –3 815 –3 815
Other liabilities 7  7 7  7
Interest expense 56 329 2 190 58 519 15 323 –3 315 12 008

Net interest income 23 703 4 637 28 340 14 990 5 682 20 672

Interest income on stage 3 loans 121 98
Negative yield on financial assets 2 467
Negative yield on financial liabilities 11 444

1)  The derivatives line includes net interest income from derivatives hedging assets and liabilities in the balance sheet. These may have both positive and negative 
impact on interest income and interest expense.

Average annual interest rate, % Average balance

Assets 2023 2022 2023 2022

Cash and balances with central banks 4.26 0.83 267 153 380 687
Treasury bills and other bills eligible for refinancing with central banks, etc. 3.41 0.82 253 649 137 652
Loans to credit institutions 3.83 1.05 818 484 772 949
Loans to the public 6.02 3.04 474 453 456 568
Bonds and other interest-bearing securities 4.06 1.89 44 617 45 446
Total interest-bearing instruments 4.40 1.51 1 858 356 1 793 302
Derivatives 61 976 66 761
Other assets 123 053 120 674
Total 4.25 1.65 2 043 385 1 980 737

Liabilities
Amounts owed to credit institutions 4.34 0.96 224 228 214 932
Deposits and borrowings from the public 2.48 0.48 968 708 1 024 750
Debt securities in issue 4.51 1.64 484 808 442 178
Senior non-preferred liabilities 2.93 1.34 84 503 49 208
Subordinated liabilities 5.05 3.17 35 787 28 731
Total interest-bearing instruments 3.33 0.90 1 798 034 1 759 799
Derivatives 85 747 76 084
Other liabilities 45 784 43 254
Total 3.03 0.64 1 929 565 1 879 137
Investment margin 1.39 1.04  
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2023 2022

Shares and participating interests 170 119
Investments in associates and joint ventures 306 1 020
Investments in Group entities 13 488 15 672

of which, through Group contributions 8 964 12 749
Total 13 964 16 811

Commission income
Commission  

expense
Net commission  

income

2023 Over time Point in time Total

Payment processing 542 1 284 1 826 –1 369 457
Cards 270 1 478 1 748 –132 1 616
Service concepts 891  891  891
Asset management and custody 2 134 28 2 162 –146 2 016
Life insurance 504 1 505 –3 502
Securities 606 607 –326 280
Corporate finance  40 40  40
Lending 755 95 851 –72 778
Guarantee 186  186  186
Deposits 15 3 18  18
Non-life insurance 72  72  72
Other 166 38 204 –232 –28
Total 5 533 3 574 9 108 –2 280 6 827

Commission income
Commission  

expense
Net commission  

income

2022 Over time Point in time Total

Payment processing 393 1 146 1 539 –1 147 392
Cards 304 1 293 1 597 –277 1 320
Service concepts 789  789 –5 784
Asset management and custody 2 063 28 2 091 –133 1 958
Life insurance 505 1 506 –2 504
Securities 1 595 596 –304 292
Corporate finance  72 72  72
Lending 698 223 921 –93 828
Guarantee 139  139  139
Deposits 16 3 19  19
Non-life insurance 72  72  72
Other 152 55 207 –232 –25
Total 5 132 3 416 8 548 –2 193 6 355

P6
 
Dividends received

P7
 
Net commission income
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2023 2022

IT services subsidiaries 40 83
IT services 1 197 980
Other sales subsidiaries 2 013 1 408
Other operating income 676 635
Total 3 926 3 106

2023 2022

Fair value through profit or loss   
Held for trading   
Shares and share related derivatives –105 450
Interest-bearing securities and interest related 
derivatives 1 759 –1 762
Total 1 654 –1 312

  
Other   
Shares 77 176
Interest-bearing securities 363 –506
Total 440 –330
Total fair value through profit or loss 2 094 –1 642

  
Hedge accounting   
Ineffectiveness, one-to-one fair value hedges 32 23

of which hedging instruments 7 202 –11 948
of which hedging items –7 170 11 971

Ineffectiveness, portfolio fair value hedges 1
of which hedging instruments 210
of which hedging items –209

Total hedge accounting 33 23
  

Amortised cost   
Derecognition gain or loss for financial liabilities 10 –5
Derecognition gain or loss for financial assets 2 –55
Total amortised cost 12 –60

  
Change in exchange rates 600 493
Total 2 739 –1 186

P8
 
Net gains and losses on financial items P9

 
Other income
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Total staff costs 2023 2022

Salaries and remunerations 7240 6 572
Compensation through shares in Swedbank AB 196 117
Social insurance charges 2 218 2 007
Pension costs 1 524 1 381
Training costs 78 66
Other staff costs 449 361
Total 11 705 10 504
 of which variable staff costs 330 235

2023
Board of directors, President and  

equivalent senior executives
Other 

 employees

Countries
Number of 

persons

Salaries and 
other 

 remunerations Variable pay
Salaries and 
variable pay Total

Sweden 26 97 1 5 909 6 007 
Denmark    –1 –1 
Norway    103 103 
USA    29 29 

Finland    68 68 
China    13 13 
Estonia     513  513
Latvia    232 232 
Lithuania    472 472 
Total 26 97 1 7 338  7 436

2022
Board of directors, President and  

equivalent senior executives
Other 

 employees

Countries
Number of 

persons

Salaries and 
other 

 remunerations Variable pay
Salaries and 
variable pay Total

Sweden 27 96 1 5 427 5 524
Denmark 26 26
Norway 139 139
USA 28 28
Finland 67 67
China 13 13
Estonia 368 368
Latvia 172 172
Lithuania 352 352
Total 27 96 1 6 592 6 689

Board members, President and equivalent  
senior executives 2023 2022

Costs during the year for pensions and similar benefits 30 30
No. of persons 17 17
Granted loans, SEKm 62 68
No. of persons 15 15

Variable Compensation Programme 2023 2022

Programme 2021 and earlier  
Compensation that is settled with shares in Swedbank AB 40 49
Social charges related to the share settled compensation 27 17
Cash settled compensation 4 27
Payroll overhead costs related to the cash settled  
compensation 4 16

Programme 2022
Compensation that is settled with shares in Swedbank AB 17 67
Social charges related to the share settled compensation 5 17
Cash settled compensation 21 27
Payroll overhead costs related to the cash settled  
compensation 12 15

Programme 2023
Compensation that is settled with shares in Swedbank AB 139  
Social charges related to the share settled compensation 32  
Cash settled compensation 18  
Payroll overhead costs related to the cash settled  
compensation 11  
Total recognised expense 330 235

P10
 
Staff costs

2023 2022

Distribution by gender % Women Men Women Men

All employees 54 46 54 46
Directors 45 55 42 58
Other senior executives,  
including President 40 60 33 67

Number of performance rights that establish the  
recognised share based expense, millions 2023 2022

Outstanding at the beginning of the period 3.5 3.4
Allotted 2.9 1.3
Forfeited 0.1 0.2
Exercised  1.0 1.0
Outstanding at the end of the period 5.3 3.5
Exercisable at the end of the period 0 0
Weighted average fair value per performance right at 
measurement date, SEK  168 162
Weighted average remaining contractual life, months 29 6
Weighted average exercise price per performance right, 
SEK 0 0



Swedbank Annual and Sustainability Report 2023 189

Parent company Financial statements and notes

2023 2022

Credit impairments related to loans at amortised cost
Credit impairment provisions – stage 1 –58 392
Credit impairment provisions – stage 2 868 102
Credit impairment provisions – stage 3 –481 –624
Total 329 –130

Write-offs 245 864
Recoveries –60 –49
Total 185 815
Total Credit impairments related to loans at amortised 
cost 514 685

Commitments and guarantees
Credit impairment provisions – stage 1 –57 66
Credit impairment provisions – stage 2 119 46
Credit impairment provisions – stage 3 296 –62
Total commitments and guarantees 358 50
Total credit impairments 872 735

Credit impairments by borrower category
Credit institutions 44 80
General public 828 655
Total 872 735

2023 2022

Swedish bank tax 956 693
Resolution fees 398 396
Total 1 354 1 089

2023 2022

Depreciation/amortisation   
Equipment 230 223
Intangible assets 67 88
Lease objects 4 812 4 672
Total 5 110 4 983

Impairment   
Lease objects 120 64
Total 120 64
Total 5 230 5 047

Audit assignment is defined as the audit of annual financial statements, the admin-
istration of the Board of Directors and the President, other tasks resting upon the 
auditor as well as consulting and other assistance, which have been initiated by 
the findings in performing audit work or implementation of such tasks. The audit 
related services include quarterly reviews, regulatory reporting and services in 
 connection with issuing of certificates and opinions.

Tax advisory includes advice on taxation in other countries. Other services 
include consultation on financial accounting, services related to mergers and 
acquisitions activities, operational effectiveness and assessments of internal  
control.

P11
 
Other general administrative expenses

P12
   
Depreciation/amortisation and  
impairments of tangible and intangible 
assets 

P13
 
Credit impairments, net

P15
   
Swedish bank tax and resolution fees

P14
  
Impairments of financial assets

P16
   
Appropriations

2023 2022

Rents, etc. 1 007 920
IT expenses 3 368 2 836
Telecommunications, postage 87 79
Consulting 972 744
Other outside services 836 755
Travel 102 64
Entertainment 22 20
Office supplies 59 54
Advertising, public relations, marketing 144 122
Security transports, alarm systems 45 46
Maintenance 99 84
Other administrative expenses 225 207
Other operating expenses 62 46
Total 7 028 5 977

Remuneration to Auditors elected by Annual General  
Meeting, PwC 2023 2022

Audit assignment 32 35
Audit related services 9 11
Tax advisory 1 0
Other services 0 0
Total 42 46

2023 2022

Investments in Group entities and joint ventures
Invidem AB 124
P27 Nordic Payment Platform AB 115
Swedbank PayEx Holding AB 1 940
FR & R Invest AB 6
Total 239 1 946

2023 2022

Tax allocation reserve, reversal 2017  -1 862
Tax allocation reserve, reversal 2018  -3 538
Tax allocation reserve, reversal 2019  -51
Tax allocation reserve, allocation 2023 6 640
Accelerated depreciation, equipment 355 188
Total 6 995 –5 263
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Tax expense 2023 2022

Tax related to previous years –210 1
Current tax 4 400 4 534
Deferred tax –186 652
Total 4 004 5 187

2023 2022

SEKm % SEKm %

Results 4 004 18.6 5 187 20.2
Current tax of pre-tax profit 4 434 20.6 5 299 20.6
Difference –430 –2.0 –112 –0.4

The difference consists of the following items
Tax previous years –226 –1.0 1  
Tax-exempt income/non-deductible expenses 185 0.9 45 0.2
Non-deductible interest related to subordinated liabilities 372 1.7 188 0.7
Non-deductible administrative fine Swedish Financial Supervisory Authority 175 0.8   
Non-taxable dividends –1 002 –4.7 –814 –3.2
Tax-exempt gains and non-deductible losses on shares and participating interests 14 0.1 –11  
Recalculation of untaxed reserve due to changed income tax rate   67 0.3
Standard income tax allocation reserve   6  
Non-deductible impairment of financial asset 49 0.2 401 1.6
Deviating tax rates in other countries 3  5  
Total –430 –2.0 –112 –0.4

2023

Deferred tax liabilities
Opening  
balance

Income  
statement Equity

Exchange rate  
differences

Closing  
balance

Deductible and taxable temporary differences
Hedge of net investments 1 058 –156   902
Provisions for pensions –129 –7   –136
Share related compensation –11  1  –10
Intangible assets 1 –1   
Other –31 –22   –53
Total 888 –186 1  703

2022

Deferred tax liabilities
Opening  
balance

Income  
statement Equity

Exchange rate  
differences

Closing  
balance

Deductible and taxable temporary differences
Hedge of net investments 413 645   1 058
Provisions for pensions –143 14   –129
Share related compensation –7  –4  –11
Intangible assets 3 –2   1
Other –27 –5  1 –31
Total 239 652 –4 1 888

P17
 
Tax

The difference between the parent company’s tax expense and the tax expense based on current Swedish tax rate is explained below:
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P18
 
Treasury bills and other bills eligible for refinancing with central banks etc.

P19
 
Loans to credit institutions P20

 
Loans to the public

Carrying amount Nominal amount

2023 2022 1/1/2022 2023 2022 1/1/2022

Swedish government 11 501 8 690 22 369 9 926 8 100 20 881
Swedish municipalities 1 403 2 271 3 129 1 457 2 370 3 096
Swedish central bank 159 947 132 693 128 447 160 000 132 730 128 447
Foreign governments 2 716 638 9 926 819 592
Foreign municipalities 88 1 415  88 1 416
Total 172 853 144 458 155 998 181 309 144 107 154 432

2023 2022 1/1/2022

Swedish public 311 975 338 093 297 022
Foreign public 78 639 87 989 68 250
Loans to customers 390 614 426 082 365 272
Cash collaterals posted, Swedish public 4 190 3 054 1 304
Cash collaterals posted, foreign public 834 461 535
Repurchase agreements, Swedish public 2 657 1 478 3 938
Repurchase agreements, Swedish 
 National Debt Office 2 744 6 952 3 021
Repurchase agreements, foreign public 40 573 22 156 17 602
Loans to Swedish National Debt Office 30 000 10 004 3
Total 471 612 470 187 391 675

2023 2022 1/1/2022

Swedish banks 10 466 7 508 1 610
Other Swedish credit institutions 743 646 785 233 625 571
Foreign credit institutions 62 667 36 996 21 694
Repurchase agreement, Swedish banks 68   
Repurchase agreement, other Swedish 
credit institutions 3 571 1 337
Repurchase agreement, foreign credit 
institutions 161 14 736
Total 817 011 830 322 650 948

of which subordinated loans
Subsidiaries 1 800   

of which senior non-preferred loans
Subsidiaries 65 190 25 627 19 303

P21
 
Bonds and other interest-bearing securities

Carrying amount Nominal amount

2023 2022 1/1/2022 2023 2022 1/1/2022

Swedish mortgage institutions 41 414 32 013 30 437 41 414 33 714 30 021
Swedish financial entities 8 739 8 731 6 140 8 969 9 175 6 072
Swedish non-financial entities 1 184 1 569 1 841 1 229 1 649 1 812
Foreign credit institutions 5 837 10 056 10 628 5 858 10 107 10 583
Foreign financial entities 4 970 7 616 6 483 4 946 7 883 6 367
Foreign non-financial entities 644 499 2 670 661 537 2 661
Total 62 788 60 484 58 199 63 077 63 065 57 516

of which subordinated 11 117 203 10 125 199
 of which senior non-preferred 412 158 719 414 158 713

Bonds and other interest-bearing securities issued by other than public agencies.
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Fixed assets 2023 2022 1/1/2022

Credit institutions 2 054 2 054 2 054
Other associates 247 524 311
Total 2 301 2 578 2 365
Opening balance 2 578 2 365 2 339
Additions 5 213 26 
Impairments –239   
Disposals –43   
Closing balance 2 301 2 578 2 365

The share of the voting rights in each entity corresponds to the share of its equity. All shares and participating interests are unlisted. 
In 2023, contribution was given to Invidem AB of SEK 3m (49) and to Tibern AB of SEK 2m. Invidem AB and P27 Nordic Payments Platform AB were impaired  

by SEK 125m and SEK 114m respectively. Capital contribution to P27 Nordic Payments Platform AB of SEK 43m was reversed.
In 2022, contribution was given to P27 Nordic Payments Platform AB of SEK 161m. Shares in the joint venture Tibern AB were aquired of SEK 3m. 

Corporate identity, domicile
Corporate identity 

number Number Carrying amount Cost Share of capital, %

Swedish credit institutions
EnterCard Group AB, Stockholm, joint venture 556673-0585 3 000 420 420 50.00
Sparbanken Rekarne AB, Eskilstuna 516401-9928 865 000 125 125 50.00
Sparbanken Sjuhärad AB, Borås 516401-9852 4 750 000 288 288 47.50
Sparbanken Skåne AB, Lund 516401-0091 3 670 342 1 070 1 070 22.00
Vimmerby Sparbank AB, Vimmerby 516401-0174 340 000 41 41 40.00
Ölands Bank AB, Borgholm 516401-0034 637 000 110 110 49.00
Total  2 054 2 054
Other
BGC Holding AB, Stockholm 556607-0933 29 360 99 99 29.36
Finansiell ID-Teknik BID AB, Stockholm 556630-4928 12 735 4 24 28.30
Getswish AB, Stockholm 556913-7382 10 000 19 21 20.00
Invidem AB, Stockholm, joint venture 559210-0779 10 000  125 16.67
P27 Nordic Payments Platform AB, Stockholm, joint venture 559198-9610 10 000 120 234 16.67
USE Intressenter AB, Uppsala 559161-9464 2 000 0 0 20.00
Tibern AB, Stockholm, joint venture 559384-3542 4 000 5 5 14.00
Total 247 509
Total 2 301 2 563

P23
 
Investments in associates and joint ventures

P22
 
Shares and participating interests

2023 2022 1/1/2022

Shares, trading 347 329 6 345
Fund units, trading 5 452 3 995 5 293
Shares for protection of claim   20
Condominiums 0 11 11
Other 1 744 1 279 1 146
Total 7 544 5 614 12 815
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Fixed assets 2023 2022 1/1/2022

Swedish credit institutions 29 073 24 073 24 073
Foreign credit institutions 19 19 19
Other entities 38 706 38 150 39 652
Total 67 798 62 242 63 744
Opening balance 62 242 63 744 63 406
Additions 5 556 444 29 736
Impairments  –1 946  
Disposals  –29 398 
Closing balance 67 798 62 242 63 744

This specification includes all directly owned group undertakings. The share of the voting rights in each entity corresponds to the share of its equity.  
All entities are unlisted. 

During 2023, Swedbank Support OÜ, a company used for group purchasing, was acquired from Swedbank AS Estonia. In 2023, contribution was given to Swedbank 
PayEx Holding AB SEK 414 m, to Swedbank Mortgage AB SEK 5 000m and to Sparia Group Försäkring AB SEK 6m. In 2022, contribution was given to Swedbank PayEx 
Holding AB SEK 389m. 

P24
 
Investments in Group entities

Corporate identity, domicile
Corporate identity 

number Number
Carrying  
amount Cost

Share of  
capital, %

Swedish credit institutions
Swedbank Hypotek AB, Stockholm 556003-3283 23 000 000 29 073 29 073 100
Total 29 073 29 073

Foreign credit institutions
Swedbank (Luxembourg) S.A., Luxembourg 302018-5066 300 000 15 143 100
Swedbank Management Company S.A., Luxembourg B149317 250 000 4 42 100
Total 19 185

Other entities
ATM Holding AB, Stockholm 556886-6692 350 40 47 70
Ektornet AB, Stockholm 556788-7152 5 000 000 165 1 978 100
FR & R Invest AB, Stockholm 556815-9718 10 000 000 36 69 100
Sparfrämjandet AB, Stockholm 556041-9995 45 000 5 5 100
Sparia Group Försäkring AB, Stockholm 516406-0963 70 000 152 152 100
Swedbank Baltics AS, Riga 40203295309 3 882 550 000 29 540 29 540 100
Swedbank Fastighetsbyrå AB, Stockholm 556090-2115 1 000 285 285 100
Swedbank Försäkring AB, Stockholm 516401-8292 150 000 3 371 3 371 100
Swedbank PayEx Holding AB, Visby 556714-2798 500 000 1 735 3 406 100
Swedbank Robur AB, Stockholm 556110-3895 10 000 000 3 333 3 333 100
Swedbank Support OÜ 10425396 1 44 44 100
Other entities 1 100 0 0  
Total 38 706 42 230
Total 67 798 71 488
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2023 2022

Carrying amount
Change in fair 
value used for 

recognising 
hedge in  

 effectiveness

Ineffec
tiveness  

recognised 
in Profit  

or loss

Carrying amount
Change in fair 
value used for 

recognising 
hedge in  

 effectiveness

Ineffec
tiveness  

recognised 
in Profit  

or loss
Hedging instruments and hedge ineffective
ness

Nominal  
amount Assets Liabilities

Nominal  
amount Assets Liabilities

Interest rate risk
Interest rate swaps, Hedged liabilities 
portfolio hedges 5201 229 1
Interest rate swap, Debt securities in issue 104 019 405 3 368 –2 723 18 113 467 1 6 328 –6 250 31
Interest rate swap, Senior non-preferred 
liabilities 102 484 1 203 3 231 –2 253 3 60 579 0 4 947 –4 963 –5
Interest rate swap, Subordinated liabilities 31 558 165 1 019 –876 11 32 916 3 1 748 –1 801 –3
Total 243 262 2 002 7 618 –5 852 33 206 962 4 13 023 –13 014 23

Swedbank’s hedge accounting is described in note G30. Specific information on the parent company’s hedge accounting at fair value is presented in the following tables. 

P25
 
Derivatives

P26
 
Hedge accounting

Nominal amount Positive fair value Negative fair value

Note 2023 2022 2023 2022 2023 2022
Derivatives in hedge accounting    
One-to one fair value hedges, interest rate swaps P26 238 061 206 962 1 773 4 7 618 13 023
Portfolio fair value hedges, interest rate swaps P26 5 201 229  
Total 243 262 206 962 2 002 4 7 618 13 023

 
Nonhedging derivatives 34 537 959 31 245 091 912 171 1 262 718 956 928 1 284 664

Gross amount 34 781 221 31 452 053 914 173 1 262 722 964 546 1 297 687
Offset amount P42  –864 523 –1 194 958 –868 262 –1 197 341
Total 34 781 221 31 452 053 49 650 67 764 96 284 100 346

      
Nonhedging derivatives       
Interestrelated
Options held 259 412 1 047 498 1 916 4 793 2 018 5 362
Forward contracts 8 619 507 4 805 919 2 471 5 108 2 582 4 348

Swaps 23 505 418 23 163 026 877 137 1 215 302 886 807 1 226 440
Currencyrelated
Options held 57 996 55 111 492 558 514 564
Forward contracts 863 881 908 800 7 616 10 776 29 117 16 030
Swaps 1 118 132 1 145 070 20 948 24 203 34 450 30 385

Equityrelated
Options held 30 605 51 165 1 081 1 524 673 1 058
Forward contracts 24 568 20 865  6 3 3
Swaps 47 441 44 086 455 448 582 465
Creditrelated
Swaps 10 999 3 551 55  182 9
Total 34 537 959 31 245 091 912 171 1 262 718 956 928 1 284 664
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2023 2022

Goodwill
Customer  

base Other Total Goodwill
Customer  

base Other Total

Cost, opening balance 2 254 130 1 195 3 579 3 429 130 1 175 4 734
Additions through separate acquisitions   51 51   45 45
Sales and disposals   –1 –1 –1 175  –25 –1 200
Cost, closing balance 2 254 130 1 245 3 629 2 254 130 1 195 3 579
Amortisation, opening balance –2 254 –73 –704 –3 031 –3 429 –73 –638 –4 140
Amortisation for the year   –67 –67   –88 –88
Sales and disposals     1 175  22 1 197
Amortisation, closing balance –2 254 –73 –771 –3 098 –2 254 –73 –704 –3 031
Impairments, opening and closing balance  –57 –223 –280  –57 –223 –280
Carrying amount   251 251   268 268

Goodwill is amortised over an estimated useful life of 5 to 20 years. For other intangible assets with a finite useful life, the amortisable amount is divided linearly over  
the useful life. The original useful life is between 3 and 15 years. No indications of impairment were identified on the balance sheet date.

2023 2022

Carrying amount

Accumulated  
adjustment on the  

hedged item Carrying amount

Accumulated  
adjustment on the  

hedged item

Hedged items Liabilities Liabilities

Change in value 
used for recog

nising hedge 
 ineffectiveness Liabilities Liabilities

Change in value 
used for recog

nising hedge 
 ineffectiveness

Portfolio hedges
Deposits and borrowings from the public 5 201
Value change of the hedged liabilities in portfolio 
hedges of interest rate risk 209 209
Onetoone hedges
Debt securities in issue 104 342 –2 689 2 689 113 770 –6 271 6 271
Senior non-preferred liabilities 103 415 –2 240 2 240 60 840 –4 953 4 953
Subordinated liabilities 31 889 –880 880 33 131 –1 799 1 799
Total 244 847 –5 600 6 018 207 741 –13 023 13 023

2023 2022

Remaining contractual maturity Remaining contractual maturity

Maturity profile and average price, hedging  
instruments <1 yr 1–5 yrs. >5 yrs. <1 yr 1–5 yrs. >5 yrs.

Portfolio hedges
Nominal amount 5 201
Average fixed interest rate (%) 3.67

Onetoone hedges
Nominal amount 28 321 192 999 16 741 38 269 148 488 20 205
Average fixed interest rate (%) 0.63 1.97 2.11 3.64 3.27 3.28

P27
 
Intangible assets



Swedbank Annual and Sustainability Report 2023196

Financial statements and notes Parent company

Fixed assets 2023 2022

Cost, opening balance 29 802 28 000
Additions 9 538 8 706
Sales and disposals –8 460 –6 904
Cost, closing balance 30 880 29 802
Depreciation, opening balance –11 982 –11 372
Depreciation for the year –4 812 –4 672
Sales and disposals 4 969 4 062
Depreciation, closing balance –11 825 –11 982
Impairments, opening balance –105 –42
Impairments for the year –120 –64
Sales and disposals 20 1
Impairments, closing balance –205 –105
Carrying amount 18 850 17 715

2023 < 1 yr 1–5 yrs > 5 yrs Total

Future minimum lease payment 5 702 11 038 5 246 21 986

The residual value of all lease assets is guaranteed by lessees or third parties. The lease assets are depreciated over the lease term according to the annuity method.  
The lease assets primarily consist of vehicles and machinery. The lease payments do not contain any variable fee.

The useful life of equipment is deemed to be between 3 and 10 years. Leasehold improvements are depreciated over their useful life. The residual value is zero as in 
 previous years. The depreciable amount is recognised linearly in profit or loss over the useful life. No indications of impairment were identified on the balance sheet date. 

Fixed assets 2023 2022

Cost, opening balance 2 751 2 529
Additions 300 295
Sales and disposals –78 –73
Cost, closing balance 2 973 2 751
Depreciation, opening balance –2 122 –1 969
Depreciation for the year –230 –223
Sales and disposals 64 70
Depreciation, closing balance –2 288 –2 122
Carrying amount 685 629

P28
 
Leasing equipment

P29
 
Tangible assets
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2023 2022 1/1/2022

Security settlement claims 2 427 3 365 4 888
Group contributions 8 971 12 749 15 557
Other financial assets 1 958 1 849 2 122
Total financial assets 13 356 17 963 22 567
Property taken over protection of claims 
and cancelled leases 27 26 28
Total 13 383 17 989 22 595

2023 2022 1/1/2022

Prepaid expenses 1 697 1 394 1 441
Unbilled receivable 398 378 354
Total 2 095 1 772 1 795

2023 2022 1/1/2022

Security settlement liabilities 2 283 1 735 4 320
Group contributions 270 340 341
Short position in shares 729 299 248

of which own issued shares 98 105 121
Short position in interest-bearing  
securities 16 568 26 894 28 364
Unsettled payments 10 950 9 763 10 085
Other financial liabilities 7 279 6 343 6 480
Total financial liabilities 38 079 45 374 49 838

P30
 
Other assets P34

 
Debt securities in issue

P35
 
Other liabilities

P32
 
Amounts owed to credit institutions

P33
 
Deposits and borrowings from the public

P31
   
Prepaid expenses and accrued income

2023 2022 1/1/2022

Provisions for guarantees and other  
commitments 1 049 710 622
Other  1
Total 1 049 710 623

P37
 
Provisions

P36
   
Accrued expenses and prepaid income

2023 2022 1/1/2022

Accrued expenses 2 623 2 584 2 611
Contract liabilities 81 45 30
Total 2 704 2 629 2 641

2023 2022 1/1/2022

Commercial papers 263 334 316 114 165 067
Senior unsecured bonds 113 861 117 421 127 801
Structured retail bonds 1 359 2 247 4 050
Total 378 554 435 782 296 918

Turnover of debt securities in issue is reported in note P2 Liquidity risk.

2023 2022 1/1/2022

Swedish central bank 134 60 22
Swedish banks 26 938 29 371 35 848
Other Swedish credit institutions 31 026 69 480 36 171
Foreign central banks 9 964 1 039 1 400
Foreign credit institutions 77 162 61 739 26 355
Repurchase agreements, Swedish banks 69  167
Repurchase agreements, other Swedish 
credit institutions   647
Repurchase agreements, foreign credit 
institutions 7 186 659  
Total 152 479 162 348 100 610

2023 2022 1/1/2022

Swedish public 850 531 915 790 918 994
Foreign public 10 540 20 317 16 876
Total deposits from customers 861 071 936 107 935 870
Cash collaterals received, Swedish public 3 277 4 344 1 802
Cash collaterals received, foreign public 193 338 104
Repurchase agreements, Swedish public 201 4 141
Repurchase agreements, foreign public 67 2 811 4 947
Swedish National Debt Office 97 173 68
Total borrowing 3 835 7 670 7 062
Total 864 906 943 777 942 932
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2023 2022 1/1/2022

Subordinated loans 18 356 21 925 14 980
Undated subordinated loans, Additional Tier 1 capital 14 485 9 406 13 624
Total 32 841 31 331 28 604

P38
 
Subordinated liabilities

P39
 
Untaxed reserves

Accumulated 
accelerated 

depreciation
Tax allocation 

reserve Total

Opening balance 2022 5 179 5 451 10 630
Allocation/Reversal 188 –5 451 –5 263
Closing balance 2022 5 367  5 367
Allocation/Reversal 355 6 640 6 995
Closing balance 2023 5 722 6 640 12 362

Tax value  
in accordance 

with depreciation 
as recorded in 

the books

Assets that  
are not included 

in the calculation 
of depreciation 
as recorded in 

the books Total

Intangible assets 115 136 251
Leasing equipment 18 850  18 850
Tangible assets 462 223 685
Prepaid expenses and accrued  
income 323 1 772 2 095
Accumulated accelerated  
depreciation –5 722  –5 722
Net value 14 028 2 131 16 159

Prepaid expenses and accrued income included in the basis for depreciation in 
accordance with depreciation as recorded in the books are software licenses with 
a maturity of less than 36 months.

Non-depreciable assets such as art and preliminary registered fixed assets and 
lease hold improvements and other assets that are not considered to constitute 
fixed assets according to depreciations as recorded in the books, are excluded 
from the  calculation, a total of SEK 359m.

Fixed-term subordinated loans

Year of issue Maturity
First optional 

call date Currency
Nominal  
amount

Carrying  
amount

Coupon  
interest. %

2018 2028 3/28/2028 JPY 5 000 353 0.90%
2022 2027 6/16/2027 JPY 7 000 494 1.45%
2022 2027 8/23/2027 EUR 750 8 138 3.63%
2022 2027 11/15/2027 GBP 400 5 245 7.27%
2023 2028 5/25/2028 JPY 10 000 706 2.00%
2023 2028 6/9/2028 SEK 1 500 1 574 5.79%
2023 2028 6/9/2028 SEK 1 250 1 251 6.78%
2023 2028 6/9/2028 NOK 600 595 7.37%
Total 18 356

Undated subordinated loans approved by the Swedish Financial Supervisory Authority as Tier 1 capital contribution
The liabilities will be converted to ordinary shares in Swedbank AB if the core tier one ratio of: Swedbank AB falls below 5.125 per cent or if the core tier one ratio  
of the consolidated situation falls below 8.0 per cent. 

Year of issue Maturity
First optional 

call date Currency
Nominal  
amount

Carrying  
amount

Coupon  
interest. %

2019 Undated 9/17/2024¹ USD 500 4 952 5.63%
2021 Undated 3/17/2029² USD 500 4 411 4.00%
2023 Undated 3/17/2028³ USD 500 5 123 7.63%
Total 14 485

1) The liability is converted at current share price, but not lower than USD 8.75 converted to SEK.
2) The liability is converted at current share price, but not lower than USD 12.92 converted to SEK.
3) The liability is converted at current share price, but not lower than USD 13.09 converted to SEK.

Tax allocation reserve 2023 2022 1/1/2022

Allocation 2017   1 862
Allocation 2018   3 538
Allocation 2019   51
Allocation 2023 6 640
Total 6 640  5 451
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P40
 
Valuation categories of financial instruments

2023

Fair value through profit or loss

Mandatorily

Financial assets Note
Amortised  

cost Trading Other Total
Hedging  

instruments

Total 
 carrying  
amount Fair value

Cash and balances with central banks 116 547     116 547 116 547
Treasury bills and other bills eligible for refinancing  
with central banks, etc. P18 159 947 11 792 1 114 12 906  172 853 172 853
Loans to credit institutions P19 774 436 42 575  42 575  817 011 817 011
Loans to the public P20 420 407 50 997 208 51 205  471 612 471 612
Bonds and other interest-bearing securities P21  47 260 15 528 62 788  62 788 62 788
Shares and participating interest P22  5 800 1 744 7 544  7 544 7 544
Derivatives P25  49 420  49 420 230 49 650 49 650
Other financial assets P30, P31 13 356     13 356 13 356
Total 1 484 693 207 844 18 594 226 438 230 1 711 361 1 711 361

Fair value through profit or loss

Financial liabilities Note
Amortised  

cost Trading Total
Hedging  

instruments

Total 
 carrying  
amount Fair value

Amounts owed to credit institutions P32 138 174 14 305  14 305  152 479 152 479
Deposits and borrowings from the public P33 861 165 3 741  3 741  864 906 864 906
Value change of the hedged liabilities in portfolio hedges  
of interest rate risk P26 209 209 209
Debt securities in issue P34 377 194 1 360  1 360  378 554 371 808
Senior non-preferred liabilities 104 828     104 828 108 262
Subordinated liabilities P38 32 841     32 841 32 995
Derivatives P25  96 177  96 177 107 96 284 96 284
Short positions securities P35  17 297  17 297  17 297 17 297
Other financial liabilities P35, P36 20 782     20 782 20 782
Total 1 535 193 132 880  132 880 107 1 668 180 1 665 022

2022

Fair value through profit or loss

Mandatorily

Financial assets Note
Amortised  

cost Trading Other Total
Hedging 

instruments

Total 
 carrying  
amount Fair value

Cash and balances with central banks 215 314     215 314 215 314
Treasury bills and other bills eligible for refinancing  
with central banks, etc. P18 132 692 9 502 2 264 11 766  144 458 144 458
Loans to credit institutions P19 829 737 585  585  830 322 830 322
Loans to the public P20 439 360 30 586 241 30 827  470 187 470 187
Bonds and other interest-bearing securities P21  37 031 23 453 60 484  60 484 60 484
Shares and participating interest P22  4 324 1 290 5 614  5 614 5 614
Derivatives P25  67 764  67 764  67 764 67 764
Other financial assets P30 17 963     17 963 17 963
Total 1 635 066 149 792 27 248 177 040  1 812 106 1 812 106

Fair value through profit or loss

Financial liabilities Note
Amortised  

cost Trading Total
Hedging  

instruments

Total 
 carrying  
amount Fair value

Amounts owed to credit institutions P32 161 689 659  659  162 348 162 348
Deposits and borrowings from the public P33 940 962 2 815  2 815  943 777 943 777
Debt securities in issue P34 433 535 2 247  2 247  435 782 438 623
Senior non-preferred liabilities 57 439     57 439 59 361
Subordinated liabilities P38 31 331     31 331 31 121
Derivatives P25  100 186  100 186 160 100 346 100 346
Short positions securities P35  27 193  27 193  27 193 27 193
Other financial liabilities P35 18 181     18 181 18 181
Total 1 643 137 133 100  133 100 160 1 776 397 1 780 950
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P41
 
Fair value of financial instruments

Used methods for determination of fair values of financial instruments is described in note G47.

Financial instruments recognised at fair value
During the years ended 2023 and 2022 there were no transfers of financial instruments between valuation levels 1 and 2. The following tables present fair values  
of financial instruments recognised at fair value, split between the three valuation hierarchy levels. 

2023 2022

Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

Assets
Treasury bills and other bills eligible for refinancing  
with central banks, etc. 11 478 1 428  12 906 8 653 3 113  11 766
Loans to credit institutions  42 575  42 575  585  585
Loans to the public  51 205  51 205  30 817 10 30 827
Bonds and other interest-bearing securities 51 099 11 689  62 788 41 316 19 168  60 484
Shares and participating interest 6 490  1 054 7 544 4 647  967 5 614
Derivatives 100 49 550  49 650 70 67 694  67 764
Total 69 167 156 447 1 054 226 668 54 686 121 377 977 177 040

Liabilities
Amounts owed to credit institutions  14 305  14 305  659  659
Deposits and borrowings from the public  3 741  3 741  2 815  2 815
Debt securities in issue, etc  1 360  1 360  2 247  2 247
Derivatives 99 96 185  96 284 68 100 278  100 346
Short positions securities 16 282 1 015  17 297 27 073 120  27 193
Total 16 381 116 606  132 987 27 141 106 119  133 260
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2023 2022

Fair value Fair value

Carrying amount Level 2 Carrying amount Level 2

Assets
Treasury bills and other bills eligible for refinancing with central banks, etc. 159 947 159 947 132 692 132 692
Loans to credit institutions 774 436 774 436 829 737 829 737
Loans to the public 420 407 420 407 439 360 439 360
Total 1 354 790 1 354 790 1 401 789 1 401 789

  
Liabilities
Amounts owed to credit institutions 138 174 138 174 161 689 161 689
Deposits and borrowings from the public including value change of the hedged liabilities in  
portfolio  hedges of interest rate risk 861 374 861 374 940 962 940 962
Debt securities in issue 377 194 370 448 433 535 436 376
Senior non-preferred liabilities 104 828 108 262 57 439 59 361
Subordinated liabilities 32 841 32 995 31 331 31 121
Total 1 514 411 1 511 253 1 624 956 1 629 509

Financial instruments at amortised cost
The following table presents the fair value for financial instruments at amortised cost by the valuation hierarchy levels.

Changes in level 3 2023 2022

Assets Assets

Shares and partici-
pating interests Loans Total

Shares and partici-
pating interests Loans Total

Opening balance 967 10 977 1 178 9 1 187
Purchases 19  19 12  12
Converted to Visa Inc. A-shares –461  –461
Sale of assets/ dividends received –11 –11 –44  –44
Conversion to shares 10 -10
Gains or loss 69 69 282 1 283

of which are changes in unrealised gains or losses for items 
held at closing day 69  69 113 1 114

Closing balance 1 054 1 054 967 10 977



Swedbank Annual and Sustainability Report 2023202

Financial statements and notes Parent company

The disclosures below refer to recognised financial instruments that have been offset in the balance sheet or are subject to legally binding netting agreements, even 
when they have not been offset in the balance sheet, as well as to related rights to financial collateral. As of the closing day these financial instruments referred to deri
vatives, repos (including reverse) and securities loans. The amount offset for derivative assets includes offset cash collateral of SEK 9 542m (20 830) derived from the 
 balance sheet item Amounts owed to credit institutions. The amount offset for derivative liabilities includes offset cash collateral of SEK 13 281m (23 213), derived from 
the balance sheet item Loans to credit institutions.

P42
   
Financial assets and liabilities which have been offset or are subject to netting  
or similar agreements

2023 2022

Assets Derivatives

Reverse  
repurchase  

agreements

Security 
settlement 

claims
Securities  
borrowing Total Derivatives

Reverse  
repurchase  

agreements

Security 
settlement 

claims
Securities  
borrowing Total

Financial assets, which have been offset  
or are subject to netting or similar agreements
Gross amount 913 191 133 309  62 1 046 562 1 261 457 118 046 272 73 1 379 848
Offset amount –864 523 –87 103   –951 626 –1 194 958 –86 875 –19  –1 281 852
Net amount presented in the balance sheet 48 668 46 206  62 94 936 66 499 31 171 253 73 97 996

Related amount not offset in the balance sheet
Financial instruments, netting agreements 31 800 239   32 039 44 604 978 253  45 835
Financial instruments, collateral 89 45 829  62 45 980 339 30 096  73 30 508
Cash, collateral 7 460    7 460 8 553 26   8 579
Total amount not offset in the balance sheet 39 349 46 068  62 85 479 53 496 31 100 253 73 84 922
Net amount 9 319 138   9 457 13 003 71   13 074

Financial assets, which have been offset  
or are subject to netting or similar agreements 48 668 46 206  62 94 936 66 499 31 171 253 73 97 996
Financial assets, which not have been offset  
or are subject to netting or similar agreements 982  2 427  3 409 1 265  3 112  4 377
Net amount presented in the balance sheet 49 650 46 206 2 247 62 98 345 67 764 31 171 3 365 73 102 373

Liabilities Derivatives

Reverse  
repurchase  

agreements

Security 
settlement 

claims
Securities  
borrowing Total Derivatives

Reverse  
repurchase  

agreements

Security 
settlement 

claims
Securities  
borrowing Total

Financial liabilities, which have been offset  
or are subject to netting or similar agreements
Gross amount 963 745 94 629  3 1 058 377 1 295 158 90 349 20 23 1 385 550
Offset amount –868 262 –87 103   –955 365 –1 197 341 –86 875 –19  –1 284 235
Net amount presented in the balance sheet 95 483 7 526  3 103 012 97 817 3 474 1 23 101 315

Related amount not offset in the balance sheet
Financial instruments, netting agreements 31 800 238   32 038 44 604 1 231 0  45 835
Financial instruments, collateral 12 099 7 192  3 19 294 6 945 2 132  23 9 100
Cash, collateral 38 044 11   38 055 21 497    21 497
Total amount not offset in the balance sheet 81 943 7 441  3 89 387 73 046 3 363 0 23 76 432
Net amount 13 540 85   13 625 24 771 111 1  24 884

Financial liabilities, which have been offset  
or are subject to netting or similar agreements 95 483 7 526  3 103 012 97 817 3 474 1 23 101 314
Financial liabilities, which not have been offset  
or are subject to netting or similar agreements 801  2 283  3 084 2 529  1 734  4 263
Net amount presented in the balance sheet 96 284 7 526 2 283 3 106 096 100 346 3 474 1 735 23 105 578
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P43
  
Specification of adjustments for non-cash items in operating activities

2023 2022

Amortised origination fees –659 –716
Unrealised changes in value/currency changes –884 2 256
Depreciation/amortisation and impairment of tangible and intangible assets 5 230 5 047
Impairment of fixed assets 239 1 946
Credit impairment provisions and writeoffs 574 734
Dividend Group entities –13 695 –16 610
Prepaid expenses and accrued income –1 427 –1 263
Accrued expenses and prepaid income 3 691 1 733
Share based payments to employees 196 117
Capital gains/losses on financial assets –1 –276
Other 313 74
Total –6 423 –6 958

The Board of Directors recommends that shareholders receive a dividend of 
SEK 15.15 (9.75) per ordinary share in 2024 for the financial year 2023, corre
sponding to SEK 17 049m.
Earnings in accordance with the balance sheet of Swedbank AB to SEK 74 281m 
(67 424) is at the disposal of the Annual General Meeting. The Board of  Directors 
recommends that the earnings be disposed as follows (SEKm):

The proposed total amounts to be distributed and carried forward to next year 
have been calculated on all 1 124 796 400 outstanding ordinary shares at 31 
December 2023, plus 520 856 outstanding ordinary shares entitled to dividends 
which have been estimated to be exercised by employees between 1 January to 
the Annual General Meeting as per 26 March 2024 relating to remuneration pro
grams. The proposed total amounts to be distributed and carried forward to next 
year are ultimately calculated on the number of shares entitled to dividends on the 
record day. The amounts could change in the event of additional share repur
chases or sales of treasury shares before the record day. Unrealised changes in 
the value of assets and liabilities at fair value have had a positiv effect on equity of 
SEK 807m. 

The proposed record day for the dividend is 28 March 2024. The last day for 
trading in Swedbank’s shares with the right to the dividend is 26 March 2024. If the 
Annual General Meeting accepts the Board’s proposal, the dividend is expected to 
be paid by Euroclear on 4 April 2024. At yearend, the consolidated situation’s total 
capital requirement according to Pillar 1 and buffer requirements by SEK 57 625m. 
The surplus in Swedbank AB was SEK 90 890m.

P44
  
Dividend paid and proposed disposition of earnings

2023 2022

Ordinary shares
SEK per 

share Total
SEK per 

share Total

Dividend paid, 6th of April 9.75 10 964 11.25 12 632

2023 2022

Proposed dividend per ordinary share 17 049 10 965
To be carried forward to next year 57 232 56 459
Total disposed  74 281 67 424

The business conducted in the parent company and the Group involves no risks 
beyond what occur and can be assumed will occur in the industry or the risks 
associated with conducting business activities. The Board of Directors has consid
ered the parent company’s and the Group’s consolidation needs through a compre
hensive assessment of the parent company’s and the Group’s financial position 
and the parent company’s and the Group’s ability to meet their obligations. The 
assessment has also been done based on currently expected regulatory changes.  

Given the financial position of the parent company and the Group, there can be 
no assessment other than that the parent company and the Group can continue 
their business and that the parent company and the Group can be expected to 
meet their liabilities in both the short and long term and have the ability to make 
the necessary investments.  

It is the assessment of the Board of Directors that the size of the equity, even 
after the proposed dividend, is reasonable in proportion to the scope of the parent 
company’s and the Group’s business and the risks associated with conducting the 
business. The assessment of the Board of Directors is that the proposed dividend 
is justifiable given the demands that are imposed due to the nature, scope and 
risks associated with the business and the Group’s business on the size of the par
ent company’s and the Group’s equity as well as on the parent company’s and the 
Group’s balance sheets, liquidity and financial positions.
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Assets pledged
Assets pledged for own liabilities 2023 2022 1/1/2022

Government securities and bonds  
at the Swedish central bank 79 998   
Government securities and bonds  
at foreign central banks 8 417 31 389 14 981
Government securities and bonds for  
liabilities to credit institutions, repurchase 
agreements 1 477 1 963 2 360
Government securities and bonds for  
deposits from the public, repurchase  
agreements 20 626 27 405 32 957
Cash 41 091 21 716 5 109
Total 151 609 82 473 55 407

Collateral is pledged in the form of governement securities or bonds to central 
banks in order to execute transactions with the central banks. In socalled genuine 
repurchase transactions, where the parent company sells a security and at the 
samt time agrees to repurchase it, the sold security remains on the balance sheet. 
The carrying amount of the security is also recognised as a pladged asset. In prin
ciple, the parent company cannot dispose of pledged collateral. Generally, the 
assets are also separated behalf of the beneficiaries in the event of the parent 
company’s insolvency.

The nominal amount of interest, equity and currency related contracts are shown 
in note P25 Derivatives.

AML investigations
In February 2019, the Swedish FSA initiated an investigation regarding the Group’s 
governance and control of measures against money laundering in its Baltic subsid
iaries. In connection with this, the FSAs in Sweden and Estonia decided to conduct 
parallel investigations, which formally started on 1 April 2019. In November 2019, 
the Estonian FSA handed over part of their investigation to the Estonian Prosecu
tor’s Office to review whether money laundering or other criminal activity took 
place in Swedbank AS in Estonia.

The investigations by the Swedish and Estonian FSAs were concluded in March 
2020. It was concluded that Swedbank had shortcomings in its antimoney laun
dering processes in the Baltic as well as the Swedish operations. Shortcomings 
were also identified in the disclosure of information to authorities. The Swedish 
FSA issued a warning and an administrative fine of SEK 4bn. The Estonian FSA 
issued a precept requiring Swedbank to take certain measures to strengthen AML 
processes and routines. In January 2021, the Estonian FSA assessed Swedbank’s 
final report on the AML/CTF work, including the forwardlooking action plan, and 
concluded that they were sufficient and had no further remarks. 

In March 2022, Swedbank AS in Estonia was informed by the Estonian Prosecu
tor’s Office that Swedbank AS is suspected of money laundering during the period 
2014–2016. The maximum fine for the suspected crime is EUR 16m. 

Authorities in the United States also initiated investigations into the Group’s 
AML compliance and the Group’s response thereto. The investigations also include 
related issues involving the Group’s antimoney laundering controls and certain 
individuals and entities, who at some time may have been customers of the Group. 
Investigations are ongoing by the Department of Justice, the Securities and 
Exchange Commission, and the Department of Financial Services in New York. In 
June 2023, Swedbank reached an agreement to remit SEK 37m related to violation 
of regulations of the Office of Foreign Assets Control. 

The timing of the completion of the ongoing investigations is still unknown and 
the outcomes are still uncertain. At present, it is not possible to reliably estimate 
the amount of any potential settlement or fines, which could be material.

The carrying amount of liabilities for which assets are pledged amounted  
to SEK 151 509m (81 410) in 2023.

P45
   
Assets pledged, contingent liabilitie and commitments

Other assets pledged 2023 2022 1/1/2022

Shares 3 217 449
Government securities and bonds  
for other commitments 11 975 8 899 7 597
Cash 6 275 5 171 483
Total 18 253 14 287 8 529

Contingent liabilities
Nominal amount 2023 2022 1/1/2022

Loan guarantees 48 424 90 847 184 089
Other guarantees 35 932 38 038 43 437
Accepted and endorsed notes 1 781 1 352 1 073
Letters of credit granted but not utilised 2 398 2 370 3 665
Other contingent liabilities 0 1 12
Total 88 535 132 608 232 276

Commitments
Nominal amount 2023 2022 1/1/2022

Loans granted but not paid 175 030 186 815 194 554
Overdraft facilities granted but not utilised 60 709 66 798 68 777
Total 235 739 253 613 263 331
Credit impairment provisions for  
contingent liabilities and commitments –1 049 –710 –622



Swedbank Annual and Sustainability Report 2023 205

Parent company Financial statements and notes

The parent company transfers ownership of financial assets in connection with 
repurchase agreements and securities lending. Although ownership has been 
transferred in these transactions, the asset remains on the balance sheet since the 
parent company is still exposed to the asset’s risk of fluctuating in value. This is 
because the agreement stipulates at the time of transfer that the asset will be 
restored. Sales proceeds received in connection with repos are recognised as 
 liabilities. Related liabilities are reported in the note before any offsetting in the 
 balance sheet. All assets and liabilities related to repurchase agreements are 

 recognised at fair value and are included in the valuation category fair value 
through profit and loss, trading. Liabilities related to securities lending refer to col
lateral received in the form of cash. These liabilities are reported in the valuation 
category amortised cost. In addition to what is indicated in the table for securities 
lending, collateral is received in the form of other securities to cover the difference 
between the fair value of the transferred assets and the recognised liability’s fair 
value. As of yearend the parent company had no transfers of financial assets that 
had been derecognised and where the parent comapny has continuing involvment. 

The agreements mainly relate to premises in which the parent company is the lessee. The terms of the agreements comply with customary practices and include  
clauses on inflation and property tax. The combined amount of future minimum lease payments that relate to noncancellable agreements is allocated on the due  
dates as follows:

P46
 
Transferred financial assets

P47
 
Operational leasing

Transferred assets Associated liabilities

2023
Carrying  
amount

 of which  
repurchase  

agreements 

 of which  
securities  

lending 
Carrying  
amount

 of which  
repurchase  

agreements 

 of which  
securites  

lending 

Valuation category, fair value through profit or loss
Held for trading
Shares 3 3 3 3
Debt securities 22 103 22 103  22 109 22 109
Total 22 106 22 103 3 22 112 22 109 3

Transferred assets Associated liabilities

2022
Carrying  
amount

 of which  
repurchase  

agreements 

 of which  
securities  

lending 
Carrying  
amount

 of which  
repurchase  

agreements 

 of which  
securites  

lending 

Valuation category , fair value through profit or loss
Held for trading
Shares 217 217 19 19
Debt securities 29 368 29 368 27 530 27 530
Total 29 585 29 368 217 27 549 27 530 19

2023 Expenses
Income  

subleasing Total 2022 Expenses
Income  

subleasing Total

2024 908 38 870 2023 767 36 731
2025 791 37 754 2024 624 36 588
2026 525 36 489 2025 545 35 510
2027 536 36 500 2026 429 34 395
2028 519 36 483 2027 491 34 457
2029 443 19 424 2028 489 34 455
2030 422 19 403 2029 413 18 395
2031 403 19 384 2030 390 18 372
2032 383 19 364 2031 373 18 355
2033 or later 2 191 199 1 992 2032 or later 2 537 205 2 332
Total 7 121 458 6 663 Total 7 058 468 6 590
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P48
 
Related parties and other significant relationships

Other related parties
Swedbank’s pension funds and Sparinstitutens Pensionskassa secure employees’ postemployment benefits.  
They rely on Swedbank for traditional banking services.

Subsidiaries Associates and joint ventures Other related parties

2023 2022 2023 2022 2023 2022

Assets
Loans to credit institutions 750 647 774 637 16 839 17 437   
Loans to the public 1 189 689     
Bonds and other interestbearing securities 5 226 785     
Derivatives 10 259 17 410 15 16   
Other assets 9 006 12 772 5    
Prepaid expenses and accrued income 293 264     
Total assets 776 619 806 557 16 859 17 453   

Liabilities
Amount owed to credit institutions 80 552 100 658 3 080 3 336   
Deposits and borrowing from the public 14 098 13 763   813 487
Derivatives 23 104 32 184 10 11   
Other liabilities 321 426     
Accrued expenses and prepaid income 442 382     
Total liabilities 118 517 147 413 3 090 3 347 813 487

Guarantees 51 884 93 019     
Commitments 29 204 29 680     
Derivatives, nominal amount 850 476 926 321 780 745   

Income and expenses
Interest income 27 925 6 644 725 227   
Interest expenses 7 319 1 576 59 19   
Dividends received 13 488 15 672 306 1 020   
Commission income 2 718 2 548 125 103   
Commission expenses 21 81 179 2   
Net gains and losses on financial items   –3 –3   
Other income 2 053 1 491 662 596   
Other general administrative expenses 172 146 0 1 620 628

P49
 
Events after 31 December 2023

See Group note G58.
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Alternative performance measures
Swedbank prepares its financial statements in accordance with IFRS as adopted 
by the EU, as set out in Note G2. The annual report includes a number of alternative 
performance measures, which exclude certain items which management believes 
are not representative of the underlying/ongoing performance of the business. 

Therefore the alternative performance measures provide more comparative infor-
mation between periods. Management believes that inclusion of these measures 
provides information to the readers that enable comparability between years.

Measure and definition Purpose

Net investment margin before trading interest is deducted
Calculated as Net interest income before trading-related interest is deducted, in relation to 
average total assets. The average is calculated using month-end figures1, including the prior 
year end. 

The nearest IFRS measure is Net interest income and can be reconciled in Note G8. 

Considers all interest income and interest expense,  independent 
of how it has been presented in the income statement.

Allocated equity
Allocated equity is the operating segment’s equity measure and is not directly required by 
IFRS. The Group’s equity attributable to shareholders is allocated to each operating segment 
based on capital  adequacy rules and estimated capital requirements based on the bank’s 
internal Capital Adequacy  Assessment Process (ICAAP). 

The allocated equity amounts per operating segment are reconciled to the Group Total 
 equity, the  nearest IFRS measure, in Note G5. 

Used by Group management for internal governance and 
 operating segment performance management purposes.

Return on allocated equity
Calculated based on profit for the financial year attributable to the shareholders for the 
 operating segment, in relation to average allocated equity for the operating segment. 
The  average is calculated using month-end figures1, including the prior year end. 

The allocated equity amounts per operating segment are reconciled to the Group Total 
 equity, the  nearest IFRS measure, in Note G5. 

Used by Group management for internal governance and 
 operating segment performance management purposes.

Income statement excluding expenses for the administrative fines
Amount related to expenses is presented excluding expenses for administrative fines.  
The amounts are reconciled to the relevant IFRS income statement lines on page 36.

Provides comparability of figures between reporting periods.

Return on equity excluding expenses for administrative fines
Calculated based on profit for the financial year attributable to the shareholders excluding 
expenses for the administrative fines, in relation to average equity attributable to shareholders’ 
of the parent company. The average is calculated using month-end figures1, including the prior 
year end. Profit for the financial year attributable to shareholders excluding expenses for 
administrative fines are reconciled to Profit for the year allocated to shareholders, the nearest 
IFRS measure, on page 36.

Provides comparability of figures between reporting periods.

Cost/Income ratio excluding expenses for administrative fines
Total expenses excluding expenses related to administrative fines in relation to total income. 
Total expenses excluding expense for administrative fines is reconciled to Total expenses, 
the nearest IFRS measure, on page 36.

Provides comparability of figures between reporting periods.

Other alternative performance measures
These measures are defined on page 288 and are calculated from the financial statements  
without adjustment.
• Cost/Income ratio

• Credit Impairment ratio

• Credit impairment provision ratio Stage 1 loans

• Credit impairment provision ratio Stage 2 loans

• Credit impairment provision ratio Stage 3 loans

• Equity per share

• Investment margin

• Loans to customers/Deposits from customers ratio

• Return on equity1

• Share of Stage 1 loans, gross

• Share of Stage 2 loans, gross

• Share of Stage 3 loans, gross

• Total credit impairment provision ratio

Used by Group management for internal governance and 
 operating segment performance management purposes.

1)  The month-end figures used in the calculation of the average can be found on page 68 of the Fact book.
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Reporting principles – Sustainability
Swedbank’s sustainability reporting follows the Global Reporting Initiative Stan-
dards (GRI) 2021 and the reporting is limited to the bank’s material sustainability 
topics, defined through a materiality assessment in accordance with the GRI Stan-
dards 2021. The reporting is also carried out in accordance with the EU Taxonomy 
Regulation (see pages 219–244) and the sustainability reporting requirements in 
the Annual Accounts Act (see page 270). Additionally, the reporting follows the 
Principles for Responsible Banking (see pages 265–268) and Taskforce on 
climate -related financial disclosures (see page 269). 

Swedbank carried out a materiality assessment in 2023. The notes in this year’s 
report are based on the bank’s material topics. In Note S1, the material topic of 
sustainability advice, products and services is reported. In Note S2, Environmental 
information, the material topics of climate change as well as biodiversity and eco-
systems are reported. Here you will also find reporting in accordance with the EU’s 
taxonomy regulation. In Note S3, Social information, the material topic of the 
Group’s own workforce is reported. In Note S4, Governance information, the mate-
rial topics of business conduct, financial crime, IT systems and information secu-

rity are reported. The revised note structure is the first step in adapting the report-
ing to upcoming reporting requirements from the EU.

The GRI indicators that the reporting follows are listed in the GRI Index on pages 
261–264 and the reporting’s scope in Note P24, page 193. 

The sustainability reporting is included in Swedbank’s Annual and Sustainability 
Report, which is published annually. The reporting relates to the period 1 January 
through 31 December 2023 and the publication date is 22 February 2024. 

The sustainability reporting is reviewed by independent auditors from PwC 
according to the assurance report on page 279. The reporting relates to the 
 Swedbank Group, i.e. the Parent Company, Swedbank AB, and its subsidiaries. 

Revisions, restatements and omissions
Revisions and restatements of data are reported when information that has been 
calculated in a new way is presented in the report. Recalculations of data are 
found in tables where recalculations have been made as well as in the GRI Index.

209

Sustainability Report

Swedbank Annual and Sustainability Report 2023



Governance and sustainability
Swedbank has a well-established governance model in accordance with the bank’s purpose:  
to empower the many people and businesses to create a better future.

Swedbank’s governance documents for sustainability comprise policies, instruc-
tions, directives and guidelines/guides which have their basis in the UN Global 
Compact’s ten principles and which also take the precautionary principle into con-
sideration. The Group’s operations management also includes Swedbank’s Strate-
gic Direction, Group-level targets, implementation, monitoring and reporting for the 
purpose of integrating a sustainability perspective in the bank’s core processes.

The Board of Directors has ultimate responsibility for sustainability management, 
takes decisions on the bank’s overarching sustainability direction and content of 
Swedbank’s policies and annually approves the sustainability report as part of the 
Group’s Annual and Sustainability Report. Swedbank’s policies relevant to its sus-
tainability work are available to all stakeholders on the website: https://www.swed-
bank.com/sustainability. 

The Board integrates sustainability in its committees, and during the year it 
expanded the Remuneration Committee to comprise both remuneration and sus-
tainability. The main responsibility of the reconstituted committee is to support 
and strengthen the bank’s strategic sustainability work with a focus on the benefits 
to the business. Among the areas that were addressed by the committee during 
the year were the monitoring of the bank’s prioritised sustainability activities as 
well as strategic work in financial health and the green energy transition in the real 
estate industry. 

The Audit Committee ensures the reliability and effectiveness of the financial 
reporting as well as the sustainability reporting. In 2023, the Audit Committee has 
taken certain preparatory measures in order to meet the increased responsibility 
incumbent on the committee according to the new rules for sustainability report-
ing. The Risk and Capital Committee is responsible for the bank’s risks, including 
ESG risks and how they are managed. For more information on the bank’s manage-
ment of ESG risks, see pages 113–115. 

The Board’s work is evaluated annually, as is the CEO’s; see page 50 for more 
information. 

The Board received an in-depth review of several sustainability topics during the 
year. The bank’s work related to energy efficiency improvements in properties and 
to customers’ financial health, as well as how this is integrated in the business, 
was presented and discussed. During the year, the Board also received training on 
the bank’s organisation and structure, in addition to reviewing and discussing the 
work being done by society and the bank to combat fraud. The implementation of 
sustainability regulations was also a priority in 2023.

The President and CEO is responsible for ensuring that Swedbank follows its 
 Strategic Direction. To monitor this, the CEO has sustainability-related key perfor-
mance indicators (KPIs), which are reported semi-annually to the Board. Corre-
sponding KPIs for the business areas and Group Functions are reported to the 
CEO on a quarterly basis. 

The CEO is responsible for the Group’s position statements on the defence 
industry and climate change as well as instructions to support the implementation 
of the bank’s policies. Swedbank’s position statements specify how sustainability 
is integrated in business decisions and are more operationally oriented than the 
bank’s policies.

Committees: The Sustainability Committee works on a Group-wide level and 
 manages sustainability-related matters. The Sustainability Committee is led by  
the Head of Group Brand, Communication and Sustainability with a mandate from 
the CEO. The members include representatives at the management level from 
the bank’s various business areas and Group Functions. The representatives are 
appointed by the Group Executive Committee. The committee’s Chair issues 
 recommendations and issues can also be escalated to the CEO. Where frame-
works do not provide enough guidance for business decisions, the issues can be 
escalated to Swedbank’s Sustainability Committee. All business areas and Group 
Functions have the option to escalate issues to the committee. Meeting minutes 
are distributed to the CEO and Group Executive Committee. 

The Baltic countries also have local sustainability committees that follow the 
same working principles as the Sustainability Committee at the Group level. 

Sustainability-related issues are also brought up in preparatory forums such as the 
Group Risk and Compliance Committee and the Group Credit Committee. The pro-
curement unit has a Procurement Sustainability Council that manages procure-
ment-related sustainability issues. Where frameworks do not provide enough guid-
ance for business decisions, the issues can be escalated to Swedbank’s 
Sustainability Committee. 

To ensure that sustainability is integrated in the bank’s operations, the Group 
Functions, business areas and product areas are responsible for the integration of 
frameworks, policies and governance linked to sustainability. They are responsible 
for sustainability issues within their areas of operation and for managing the 
impact of these issues. The Group Executive Committee delegates operational 
responsibility for targets and activities to managers within the Group’s units and 
subsidiaries. 

• Group units: CFO Office assumed responsibility for some parts within sustain-
ability in 2023, such as reporting and data. Previously, responsibility rested with 
Group Brand, Communication and Sustainability. The new organisational setup 
aims to meet upcoming reporting requirements and integrate the sustainability 
reporting with the bank’s other reporting. Group Brand, Communication and Sus-
tainability, under the leadership of the Head of Group Brand, Communication 
and Sustainability, is responsible for the integration of sustainability in the 
bank’s strategy and business plan. Group Sustainability, which is part of this 
unit, is led by the bank’s Head of Sustainability and supports the bank on sus-
tainability-related issues involving strategy, targets and monitoring. The Head of 
Group Sustainability reports to the Head of Group Brand, Communi cation and 
Sustainability.

• Business areas: The bank’s business areas, Swedish Banking, Baltic Banking 
and Corporates and Institutions, are working to ensure that the bank lives up to 
customers’ increased sustainability expectations. To do so, each business area 
has dedicated sustainability experts. These experts are responsible for imple-
menting the Group’s sustainability framework, prioritised development activities, 
delivering on the bank’s emission reduction targets for financed emissions, and 
ensuring that resources and competence are in place to meet customers’ 
expectations. 

• Product areas: Group Products & Advice integrates sustainability in various 
areas such as lending, savings, insurance products, payments, cards and advi-
sory processes, as well as in material subsidiaries (Swedbank Robur, Swedbank 
Insurance, Swedbank Mortgage and PayEx). This unit has dedicated sustain-
ability teams and/or managers, who together with other departments ensure 
that various stakeholders’ sustainability demands are met.

External audit: The sustainability reporting is reviewed by a third party based 
on the criteria in the GRI Standards 2021. 

For more information, see Swedbank’s Corporate Governance Report  
on pages 46–68.
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Financial  
materiality

Materiality assessment
Swedbank’s sustainability work is defined by the bank’s business strategy. With a materiality 
assessment as the basis, where the stakeholder dialogue plays an important role, topics that 
are relevant for the bank are evaluated.

The EU’s upcoming regulatory reporting requirements (Corporate Sustainability 
Reporting Directive, CSRD) and a clearer focus on integration of sustainability in 
the bank’s operations will be two key driving forces in the coming years. Swedbank 
is obligated to report based on the new requirements for the financial year 2024. 
In preparation for the upcoming requirements, a materiality assessment was con-
ducted at an overarching level in 2023, where parts of the bank’s value chain were 
taken into consideration. The bank sees potential in developing the assessment 
and its methodology and establishing relevant processes as part of the CSRD 
implementation. In 2024, an update of the assessment is planned to ensure that 
it fully aligns with the reporting requirements. 

The year’s assessment was initially based on the principle of double materiality. 
This means that it takes into account both impact and financial materiality, i.e. how 
Swedbank impacts people and the environment as well as how Swedbank is 
impacted financially by external sustainability-related factors, which are analysed 
through business risks and opportunities within sustainability.

Impact materiality
Based on the upcoming regulatory reporting requirements and the topics of strate-
gic importance to the bank, approximately 20 sustainability topics were identified 
for assessment by the bank’s primary stakeholder groups. These topics, covering 
environmental and social aspects on sustainability, were used as a basis for the 
impact materiality assessment.The stakeholders who participated in the impact 
materiality assessment were investors, customers, supplier representatives, 
employees, including internal sustainability experts, and non-profit organisations. 
The survey was conducted in the form of questionnaires, interviews and work-
shops. The assessment was also based on the bank’s internal strategic analysis, 
market analysis, external reports, legislation and frameworks relating to the topic. 
Representatives from Swedbank’s management and Board of Directors also parti-
cipated in the final assessment. 

After having identified a gross list of topics and conducting stakeholder dia-
logues, a workshop was held to assess impact materiality. It was attended by 
a large number of employees with sustainability-related expertise from various 

units within the bank. Prior to the workshop, a preliminary analysis was conducted 
where actual or potential impact, positive or negative, for people or the environ-
ment, were identified for each topic. (For more information, see page 212.) The 
purpose of the workshop was to identify and determine which impact materiality 
each topic was considered to have, both actual and potential. Based on the results 
of the workshop, a calculation was made to determine each topic’s materiality, an 
Impact Materiality Score. A threshold determined whether the topic should be 
 classified as material for the bank from the standpoint of impact materiality. 

The impact materiality assessment was largely based on the market analysis 
and interviews with various stakeholders. It was primarily based on  qualitative 
data, but where possible, quantitative data was applied.

Financial materiality
In order to assess financial materiality, sustainability-related business risks and 
opportunities were evaluated based on likelihood and financial impact. They were 
identified based on the topics that could give rise to actual and potential sustain-
ability impacts and on the stakeholder dialogues. 

In accordance with upcoming reporting requirements from the EU, large corpo-
rates have to report all ESG-related risks that are considered financially material. 
The assessment of financial materiality linked to sustainability risks was con-
ducted with the help of a method developed by Group Risk on the basis of the 
bank’s existing framework for ESG risk management. The assessment was con-
ducted by internal risk experts and comprised current and potential ESG risks on 
the basis of three different scenarios: (i) Net-zero emissions by 2050, (ii) “Delayed 
transition”, and (iii) “Current policies”, which are provided by the Network for 
 Greening the Financial System (NGFS). NGFS scenarios are used by supervisory 
authorities and financial institutions in the EU to evaluate climate-related risks. 

The assessment of financial materiality linked to business opportunities was 
conducted during a workshop with representatives from the bank’s business areas. 
A preliminary analysis of the bank’s business opportunities was conducted by the 
Group’s sustainability unit based on business intelligence, trends, competitive 
 analyses and input from customers. During the workshop, participants were asked 

Impact  materiality

Factors included in the assessment of actual and potential impacts, risks and opportunities

Risks
• Likelihood 

• Financial impact

Opportunities
• Likelihood

• Financial impact

Actual impact 
Positive Negative

• Scale

• Scope
• Severity

Potential impact 
Positive Negative

• Scale

• Scope

• Likelihood

• Severity 

• Likelihood

Financial materiality is assessed for risks and 
 opportunities based on the above factors.

Impact materiality is assessed for positive and negative actual  
and potential impacts for society or the environment based on the 
above factors.

An overarching process description of the materiality assessment is found on page 25.
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to evaluate the business opportunities based on likelihood and potential size of the 
financial impact. A threshold determined whether the area was classified as mate-
rial for the bank based on sustainability-related business opportunities. 

Given that the level of maturity when it comes to quantifying sustainability risks 
and opportunities will improve over time, quantitative factors are expected to 
become gradually more important in the analysis as more data becomes available.

Material sustainability topics
By taking impacts, risks and opportunities into consideration for each sustainabil-
ity matter, a basis was compiled for the final assessment of that matter. Internal 
sustainability experts participated in a workshop that served as the final phase of 
the materiality assessment. Members of the Group Executive Committee and the 
Board of Directors participated as well. They were also notified of, and reviewed, 
the final results.

The sustainability topics defined as material are listed below and serve as the 
basis of the  sustainability reporting for 2023.

• Sustainability advice, products and services, note S1, chapter 1.1 – 1.4

• Climate change, note S2, chapter 2.2

• Biodiversity and ecosystems, note S2, chapter 2.3

• Own workforce, note S3, chapter 3.1

• Business conduct, note S4, chapter 4.1

• Financial crime, note S4, chapter 4.2

• IT systems and information security, note S4, chapter 4.3

Biodiversity and ecosystems are a new material topic for the bank compared to 
previous assessments. A high level of availability and societal engagement were 
not considered material in this year’s analysis. The remaining material topics are 
similar to those included in previous years reporting. 

See the figure below for actual and potential impact within each   
material topic.

Examples of actual and potential impacts on society and the environment (i.e., the bank’s impact) and related activities within each material sustainability topic.  
See also the sustainability notes on pages 214–260.

Material sustainability topic Actual impacts Potential impacts
Sustainable advice, products  
and services

“Sustainability advice, products and services” refers to offerings 
that support initiatives that benefit the environment and are 
socially responsible. For example, this includes products 
designed to finance energy efficiencies in the real estate sector 
or to promote a sound savings culture through advice, thereby 
contributing to the financial health of society. 

Swedbank’s sustainable banking products, such as green or sus-
tainability-linked loans, can encourage companies to transition 
and assume more sustainable business models.

Climate change The impact on the climate can be both positive and negative 
and often depends on what and which types of businesses are 
financed or invested in. The impact is mainly indirect through 
indirect greenhouse gas emissions. By analysing and evaluating 
the climate impact of investments and financing, as well as by 
setting requirements, there is a reduced risk that investments 
and loans will go to businesses that harm the environment and 
climate. 

Swedbank and others in the financial market can generate indi-
rect climate impact through their businesses. Consequently, 
there are opportunities to contribute to the climate transition by 
financing important investments in emission reductions.

Biodiversity and ecosystems The impact on biodiversity and ecosystems can be both positive 
and negative depending on what and which types of businesses 
are financed or invested in. The impact is mainly indirect and 
may, for example, include pollutants or changes in land use. 
Through a sustainability analysis in connection with investment 
or financing, the risk that investments or loans could go to busi-
nesses that harm the environment and ecosystems is evaluated. 

Swedbank and other banks that are active in sectors with a 
direct environmental impact, e.g. energy, forestry and agriculture, 
thereby have an indirect opportunity to have an impact by setting 
environmental requirements in their financing.

Own workforce As an employer with many employees and high demands on 
work environments and working conditions, we play a role in 
keeping employees healthy and ensuring that they thrive in the 
workplace. By offering a safe work environment where personal 
development is encouraged, we create opportunities to build 
skills, maximise performance and create long-term relation-
ships, both internally and externally. 

As a major employer, Swedbank has an opportunity to avoid neg-
ative impacts by e.g. combatting discrimination and alleviating 
stress that harms employees’ mental health. A sound corporate 
culture and good work environments can lead to a reduction in 
employee turnover.

Business conduct Responsible banking is important to contribute to financial sta-
bility and sound risk-taking that promote sustainable economic 
development in society. 

It is important that Swedbank and other banks work actively to 
promote responsible business conduct in order to maintain trust 
in the bank and avoid corruption, financial crime and other uneth-
ical conduct. On an overall level, this type of conduct constitutes 
a threat to a sustainable society and to the integrity and stability 
of the financial system.

Financial crime Financial crime is a major societal problem, and digitisation has 
facilitated criminality. In its home markets, Swedbank is a signifi-
cant part of the financial infrastructure. This position carries with 
it both a responsibility and an opportunity to counteract the nega-
tive impacts of financial crime such as money laundering and 
fraud. The bank works actively to prevent itself and its customers 
from being exploited by, or exposed to, financial crime, e.g. 
through Group-wide processes to identify and manage financial 
crime, the design of products and services, and collaborations 
with authorities and the private sector. One example of a negative 
impact is when criminal elements exploit the financial system. 

Swedbank and other banks operate in a sector that is the target 
of money laundering and other financial crime. By developing 
services and systems, Swedbank can reduce the risk as well as 
contribute through education and spreading knowledge, thus 
increasing society’s knowledge of how to protect oneself against 
financial crime.

IT systems and information 
 security

Society’s digitisation is speeding up the development of digital 
banking services, and this is increasing the need for stable IT 
environments and protection against external threats. Secure IT 
systems, including stable and reliable digital channels and inter-
nal IT environments, are needed to maintain a stable financial 
infrastructure. 

Unstable IT and information systems can have negative effects 
on the ability of Swedbank and other banks to maintain a secure 
and stable infrastructure for society as a whole.
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Stakeholder engagement
In addition to the materiality assessment, Swedbank maintains a continuous dia-
logue with various stakeholders. The bank’s main stakeholder groups are custom-
ers, employees, owners and investors, as well as society and the world around us. 
Other stakeholder groups include authorities, municipalities and county councils, 
regulators, pension managers, asset managers, analysts, journalists, unions, stu-
dents, foundations, non-profit organisations, interest groups, trade organisations, 
associations, colleges and universities, suppliers, subsidiaries, the Savings Banks, 
competitors, ratings agencies and indexes, and auditors. 

In its internal and external communication with various stakeholder groups, e.g. 
in presentations, meetings and reports, Swedbank presents the measures that 
have been taken following dialogues and the impact they have had.

Customers 
Swedbank engages in dialogues with its customers primarily through interactions 
in the bank’s digital channels, as well as at its branches and various customer 
events. Swedbank also participates in seminars with sustainability-related themes. 
Feedback from customers, e.g. through customer surveys, is integrated on a con-
tinuous basis in the bank’s processes, improvement measures and development 
work. Through the bank’s process for customer complaints, customers also have 
the opportunity to contact the bank on individual issues. 

Important issues raised during the year included: 

• Continued demand for savings and investment products with sustainability 
themes as well as advice on the green transition. 

• Increased interest in sustainability-related financing solutions. 

• Questions about the bank’s work with cybersecurity linked to geopolitical 
 developments.

• How sustainability issues are integrated in the bank’s governance model and 
how they impact customers today and in the future, e.g. how corporate custom-
ers will finance their transition and how this could impact future financing.

• Increased interest in sustainability-related regulations and their impact. 

• Fraud and what Swedbank is doing to prevent it.

• Questions about personal finance given the economic conditions, which include 
rising prices and high interest rates.

• Increased interest in how companies can reduce their climate impact (including 
science-based and net-zero targets) and how this impacts the customer’s 
sector and business.

• The impact of energy security and energy prices on the green transition.

Employees
A good work environment, a work-life balance and opportunities for upskilling are 
important to employee performance, engagement and well-being. To measure and 
track how employees feel about their work situation, surveys are conducted contin-
uously. The results of the surveys and employees’ opinions are discussed and fol-
lowed up within each unit and lead to improvement measures. Important issues 
raised during the year included: 

• Continued effort to link employees’ day-to-day work to the Strategic Direction. 

• Encouragement of an open feedback culture that facilitates successful perfor-
mance by employees and the organisation.

• Increased expectations on the bank’s leaders and continuous support and 
upskilling in key areas through specialised training.

• Development of processes that focus on the shift from physical to digital to 
create more flexible ways of working. 

• Continued effort to create a safe, inclusive and secure workplace.

• Continuous support and upskilling in key areas through training.

Owners and investors
One of the bank’s most important stakeholder groups is owners and investors. 
By being profitable and generating a return its owners, the bank can help to benefit 
society. A dialogue is maintained with existing and potential owners and investors, 
who are continuously provided with information through quarterly reports, the 
Annual and Sustainability Report, meetings, teleconferences, Swedbank’s website 
and press releases. Input from owners and investors is taken into consideration 

at the Annual General Meeting, where issues can be heard and suggested 
 improvements passed along to operating units. Important issues raised during 
the year included:

• How higher interest rates and inflation impact Swedish households and the 
housing market.

• Which factors influence the development of net interest income. 

• How bank taxes in Sweden and the Baltic countries are expected to impact 
earnings. 

• US regulatory investigations of Swedbank Group. 

• Credit quality of lending to commercial real estate companies. 

• Expected dividend capacity.

Society and the world around us
Swedbank cooperates continuously with supervisory authorities and decision- 
makers on issues related to the current sustainability agenda. The dialogue is con-
ducted both directly with authorities and collaboratively with other banks through 
various industry organisations. For example, Swedbank is a member of the Swed-
ish Bankers’ Association’s Sustainability Council and Sustainability Committee, the 
European Savings and Retail Banking Group’s (ESBG) Sustainable Finance Commit-
tee and Corporate Social Responsibility Committee, the European Banking Federa-
tion’s (EBF) ESG Financial Markets Task Force, and the Institute of International 
Finance Sustainable Finance Policy Expert Group. Most of the discussions are with 
the Ministry for Finance, the SFSA and other relevant Swedish authorities, but also 
with the European Commission, the European Central Bank and the European 
Banking Authority. Swedbank continuously monitors media reporting on sustain-
ability, both social and environmental, with a bearing on the bank’s operations in all 
of our home markets. To support societal development, the bank is involved in 
 various sustainability initiatives. Important issues raised during the year included: 

• Issues related to EU regulations (e.g. SFDR, CSDDD and EPBD). For example, the 
importance of harmonised rules for sustainability reporting as well as proposals 
for revising frameworks for energy classification of properties. The focus was 
also on the need for national plans to achieve global biodiversity targets. 

• Sustainability dialogues with various industry and stakeholder organisations, 
often with a focus on climate change as well as personal finance. 

• In the media, biodiversity, social sustainability and climate change related to 
finance were covered during the year. 

• Macroeconomic conditions were discussed given the high inflation and rising 
interest rates, but also in the wake of extreme events in recent years, such as 
the Covid-19 pandemic, Russia’s expanded invasion of Ukraine, and the war in 
the Middle East.

Sustainability index
As the industry changes and adapts to higher sustainability demands from stake-
holders, the bank’s sustainability rating remains stable at a high level.

Sustainability index/ranking 2023 2022 2021
Bloomberg Gender Equality Index1 77 75 69
CDP (previously Carbon Disclosure Project)2 C B
EY SHE Index Sweden3 82 82 82
FTSE4Good ESG rating4 4.2 4.0 4.3
ISS Corporate Rating5 C (Prime) C (Prime) C (Prime)
MSCI ESG rating6 AA AA AA
Sustainalytics7 23.4 21.7 24.8

1) Scoring scale 0–100 (max 100) 
2) Scoring scale A–D– (max A). Results not pub-

lished for 2023 at the time of reporting. 
3) Scoring scale 0–100 (max 100). 
4) Scoring scale 0–5 (max 5). Swedbank has 

qualified for the FTSE4Good Index.

5) Scoring scale A+ – D– (max A+) 
6) Scoring scale AAA – CCC (max AAA) 
7) Scoring scale 0–10 negligible risk, 

10–20 low risk, 20–30 medium risk, 
30–40 high risk, 40+ severe risk 
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Sustainability notes
 Sustainable advice, products
 and services
Sustainability advice, products and services are a material sustainability topic for 
Swedbank. To capture the sustainability perspective downstream in the value 
chain, it is important for the bank to adapt its range of products and services based 
on the expectations of both private and corporate customers. With sustainability -
related advice, the bank contributes to the green transition that society is facing.

Swedbank wants to play a part in helping more people become financially 
healthy – with enough money to pay their bills, a savings buffer for unexpected 
expenses, pension savings, insurance to protect their personal finances, a manage-
able debt load and sufficient financial knowledge. Companies are offered custom-
ised advice and simple, effective solutions within sustainability to steer capital 
flows towards a more sustainable economy.

1.1 Asset management 

Policies

• Sustainability Policy

• Environmental Policy

• Policy on Human Rights

• Policy on sustainability risk integration in investment decision-making 
 investment and insurance advice on financial products

• Swedbank Robur’s Policy for Responsible Investments

• Swedbank Robur’s Sustainable Risk Policy

Other governing documents

• Instruction on Sustainability in Investment Decisions and Investment  
and Insurance Advice

• Position Statement Climate Change 

• Position Statement Defence Equipment

Partnerships, memberships and networks

• PRI, UN Principles for Responsible Investments (Swedbank Robur)

• NZAM, The Net Zero Asset Managers initiative (Swedbank Robur)

• Climate Action 100+ (Swedbank Robur)

• Finance for Biodiversity Pledge, Nature Action 100 (Swedbank Robur)

• ICGN, International Corporate Governance Network (Swedbank Robur)

Targets 2023 2022 2021
Baseline  

year 2019 
Within Swedbank Robur’s 
asset management, halve 
emissions (tonnes CO2e/
USDm) by 20301 46 47 46 74
Within Swedbank Robur’s 
asset management, raise 
the share of AUM with 
 science-based climate 
 targets to 60 per cent by 
2030 (per cent)2 44 33 30 10

1) Weighted average emission intensity, scopes 1&2, equity and credit investments.
2) Share of total AUM (%) in equity and credit investments in holdings with science-based 

 targets.

Measures and activities

Swedbank believes that responsible and sustainable investments make a differ-
ence for sustainable development and are essential to generate a long-term return. 
Sustainability is an obvious and integral part of asset management. Swedbank is 
seeing increased demand for savings products with a sustainability focus. At the 
same time, European regulations have been tightened and clarified for both sus-
tainability in financial products and in terms of the information given to customers.

Asset management 
Swedbank’s subsidiary Swedbank Robur Fonder AB manages capital for custom-
ers, in funds and through discretionary mandates. Swedbank Robur’s strategy to 
achieve sustainable value creation is to offer simple and innovative products that 
contribute to sustainable development and create value for customers. Swedbank 
Robur’s Policy for Responsible Investments serves as a basis for its sustainability 
work, and applies to all of its funds.

As a major shareholder on the Stockholm Stock Exchange and with holdings in 
companies both in and outside Sweden, Swedbank Robur has both a responsibility 
and an opportunity to engage. The fund company’s dialogues and work as an 
active owner help companies to develop their work with sustainability and corpo-
rate governance. During the year, Swedbank Robur continued to take an active role 
in various industry forums to improve customer information on sustainability in 
funds, not least in response to the EU Action Plan for Financing Sustainable 
Growth. Swedbank Robur has a strong focus on issues involving climate change, 
biodiversity and investments with a positive impact on nature, for which strategies 
and targets have been set.

Swedbank Robur ranked eighth in the world and first in the Nordic region in an 
analysis by the organisation ShareAction, in which the sustainability work of 77 
international asset managers was evaluated based on how they work with gover-
nance, responsible investment, climate change, biodiversity and social issues. 
During the year, Swedbank Robur also published MSCI’s ESG ratings publicly in its 
fund list, where the majority of the funds received the second-highest rating of AA.

During the summer, Swedbank Robur published its first report on the principle 
adverse impacts (PAI) of investment choices on sustainability factors according 
to the European Sustainable Finance Disclosure Regulation (SFDR). Swedbank 
Robur’s sustainability-related policies and strategies have been effective in identi-
fying, prioritising and mitigating the fund company’s PAI.

Carbon footprint of the funds
Swedbank Robur’s climate target is to align its aggregated assets under manage-
ment (AUM) with the Paris Agreement by 2025 and reach net-zero by 2040.

The net-zero target was established by Swedbank Robur in 2019 and expanded 
in 2021 to include interim targets in accordance with the Net Zero Asset Manager 
(NZAM) initiative. Follow-ups of the climate targets are made annually in Swed-
bank Robur’s climate report. Swedbank Robur’s invested capital in companies that 
have adopted science-based climate targets increased by 11 percentage points as 
a result of targeted climate work and dialogues with selected companies. In 2023, 
the fund company reported its indirect Scope 3 emissions for the first time. The 
report also describes how climate risks are managed in the investment portfolio 
in accordance with the recommendations of the Task Force on Climate-Related 
Financial Disclosure (TCFD). For more information on management of climate 
risks, see Swedbank Robur’s Climate Strategy. The strategy as well as related 
 documents are available on Swedbank Robur’s website.

Impact as an owner
Swedbank Robur is an active owner and maintains regular contact with boards and 
managements of companies, above all when its funds are major shareholders. 

This year’s dialogues centred on four themes: climate change, nature, human 
rights and corporate governance. As part of the International Investor Group on 
 Climate Change (IIGCC) initiative, Robur collaborated with other investors to 
 monitor companies with especially high emissions, through dialogue, in sectors 
with a major climate impact. The focus of the discussions was on the companies’ 
 targets aligned with the Paris Agreement and viable transition plans.

Swedbank Robur has been a signatory of the Finance for Biodiversity Pledge for 
several years. The goal of this initiative is to slow species loss globally and to pro-
tect and restore biodiversity. Swedbank Robur is also a cofounder of Nature Action 
100, a global investor initiative launched during the year to reverse nature loss 
through investor dialogue. Nature Action 100 has formulated expectations for 
companies as regards their commitments to protect nature. The initiative encour-
ages companies to assess their impact on nature and their exposure to nature- 
related risks, as well as set time-limited targets, implement governance plans and 
periodically report their progress. At the beginning of the year, the fund company 
also participated in a pilot study as part of the development of the new Task Force 
on Nature-Related Financial Disclosure (TNFD). 

Transparency is fundamental to Swedbank Robur’s ownership work and is 
 subject to continuous development and improvement. Swedbank Robur provides 
detailed information on its voting at the general meetings of Swedish and inter-
national companies and its participation in nomination committees. 

Swedbank Robur promotes boards with the right combination of competence, 
experience and diversity, including gender parity, as well as a balance between 
independent and non-independent directors. The boards should actively address 
sustainability issues relevant to the company. The fund company voted in approxi-
mately 40 markets, including Sweden, the US, the UK, Japan and Taiwan. 

S1
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 Swedbank Robur voted on an increased number of issues, taking a stance on all 
sustainability-related shareholder proposals presented at the general meetings 
of companies that the funds owned.

Exclusions
Swedbank Robur does not invest in controversial weapons (cluster munitions, anti-
personnel mines, chemical and biological weapons) or nuclear weapons. Addition-
ally, the funds exclude tobacco, cannabis, pornographic material, commercial gam-
bling, and fossil fuels. As a rule, no more than five per cent of a company’s sales 
may come from these sources. Fossil fuel companies in transition that meet spe-
cific criteria and are in a position to meet the Paris Agreement’s goal of net-zero 
emissions by 2050 or which have set other relevant transition targets can be 
exempted in certain cases. These companies are reported on Swedbank Robur’s 
website. In addition to the abovementioned criteria, companies have been 
excluded because they have seriously violated international norms and conven-
tions to protect people and the environment without showing a willingness to 
change. Certain funds apply additional exclusions for alcohol and weapons/arma-
ments, among other things. For more information, see Swedbank Robur’s exclu-
sion strategy on its website.

Metrics

Asset management 2023 2022 2021
Total assets under management (SEK bn)1 2 015 1 726 1 966

– of which in funds (SEKbn) 1 604 1 352 1 519
Investments in sustainable bonds (SEKbn)2 41 37 38
Total carbon emissions  
(million tonnes CO2e)3 2.3 1.7 1.8

1) 31 December 2023, refers to Swedbank’s fund companies in Sweden, Estonia, Latvia and 
Lithuania. Other metrics in the table refer to Swedish funds.

2) A bond that is green, social and/or sustainable according to the International Capital 
Market Association (ICMA).

3) Total carbon emissions from equity and credit investments, scopes 1&2. Values for 2021 
and 2022 have been adjusted to include credit investments. 2021 figure is based on the 
holdings’ Market Capitalisation. 2022 and 2023 figures are based on Enterprise Value 
including Cash (EVIC). The method applies TCFD’s recommendations and PCAF (2022): 
The Global GHG Accounting and Reporting Standard for Financed  Emissions.

Engagement work in funds 2023 2022 2021
Voted at general meetings 968 852 786
Participation in nominating committees1 100 110 111
Share of women on corporate boards 
(Sweden) (%)2 37 38 38
Dialogues with companies on sustain-
ability issues3 1 418 1 163 1 155
Dialogues on environment (%)4 66 65 71
Dialogues on social issues (%)4 40 44 57
Dialogues on corporate governance (%)4 40 45 60

1) Of which 96 companies publicly listed in Sweden and 4 listed in Finland.
2) Refers to boards where Swedbank Robur participated in nomination committtee. Nomi-

nation committee companies vary by year. The baselines for 2021–2023 averaged 36.4%, 
36.0% and 36.4%, which means an increase of: 1.1 (2021), 0.5 (2022) and 0.2 (2023) 
 percentage points.

3) Refers to unique companies, of which the funds had ownership interests in over 1000. 
Swedbank Robur’s sustainability analysts, fund managers and corporate governance spe-
cialists had 1 316 dialogues with 869 companies. Suppliers had 611 dialogues with 424 
companies. As part of investor collectives, 519 dialogues were held with 389 companies.

4) Share of total number of contacts. Companies contacted on several occasions, by differ-
ent sources, on separate issues. Values for 2021 and 2022 have been adjusted since the 
metric “of which combined dialogues about E, S, G” has been removed.

EU Taxonomy-aligned assets under management, turnover (SEKbn) 2023
EU Taxonomy-aligned assets under management 20

of which securities 2
of which equity instruments 17

EU Taxonomy-aligned assets under management, capex (SEkbn) 2023
EU Taxonomy-aligned assets under management 31

of which securities 4
of which equity instruments 27

1.2 Insurance

Policies

• Sustainability Policy

• Environmental Policy

• Policy on Human Rights

• Policy on Sustainability Risk Integration in Investment decision-making, 
 Investment and Insurance Advice on Financial Products

• Swedbank Insurance’s Sustainability Policy

Other governing documents

• Instruction on Sustainability in Investment Decisions and Investment  
and Insurance Advice

• Position Statement Climate Change 

• Position Statement Defence Equipment

Measures and activities

Sustainability in endowment and pension insurance in Sweden
Swedbank Insurance, a wholly owned subsidiary of Swedbank, offers pension, 
endowment and personal/risk insurance for private customers and businesses. 
Swedbank Insurance’s sustainability policy serves as the foundation for its sustain-
ability work and comprises all investments within traditional, unit-linked and vari-
able universal life insurance. 

Swedbank Insurance supports both the Paris Agreement and the UN Sustain-
able Development Goals. The insurance company offers products where the 
included funds are evaluated based on sustainability criteria. During the year, 
Swedbank Insurance worked to improve and simplify information on sustainability 
on its website and in product sheets and customer handouts on the sustainability 
work of the funds. The aim is to enable customers to make sustainable financial 
decisions. During the year, the insurance company reported at the company level 
on the principle adverse impacts (PAI) of investment choices on sustainability fac-
tors, according to the SFDR. 

The sustainability level of the fund offering is a priority area. The insurance com-
pany works continuously to align the sustainability level of its funds with the 
requirement that the funds its investors are offered take climate action. The insur-
ance company actively participates in industry forums to improve customer infor-
mation on sustainability in insurance products and to meet current and upcoming 
EU legislation. 

The insurance company annually publishes a sustainability report. The report 
describes how sustainability is integrated in the investment offering in traditional, 
unit-linked and variable universal life insurance. The carbon footprint is measured, 
calculated and reported for the investment portfolios. 

During the year, Swedbank Insurance acted as anchor investor in Swedbank 
Robur’s new Climate Bond fund, an actively managed fund that invests in sustain-
able bonds with a focus on climate action, where the money is earmarked to 
finance sustainable energy, nature conservation and combating climate change. 
Furthermore, the insurance company performed a climate analysis of holdings in 
equities and corporate bonds in selected sectors. The analysis was performed with 
the help of the PACTA tool. The results showed that the insurance company’s 
share of investments with a high level of exposure to climate risks was low com-
pared to the global market.

Swedbank Insurance expanded the sustainability work in its value chain during 
the year and introduced it as a parameter in the procurement process for reinsur-
ance services. The focus was on climate change and biodiversity. 

During the year, the insurance company participated in Mistra BIOPATH, 
a research collaboration to map and understand the financial system’s role when 
it comes to biodiversity. The insurance company also participates in the TNFD.

Property & casualty insurance and life insurance in the Baltic countries
Swedbank Property & Casualty Insurance and Swedbank Life Insurance are wholly 
owned subsidiaries of Swedbank Estonia with branch offices in Latvia and Lithua-
nia. Swedbank Property & Casualty offers property, auto, travel and payment pro-
tection insurance. Swedbank Life offers term life and savings insurance to the 
mass market. 

As of 2023, the insurance-based investment products align with the require-
ments for the light green level within the SFDR. At the same time, the monitoring 
of sustainability data and internal controls to increase transparency were strength-
ened, as was integration of sustainability in investment decisions. The Policy for 
Responsible Investments was updated, and the guidelines on managing noncom-
pliance with sustainability aspects within the funds were clarified.

215Swedbank Annual and Sustainability Report 2023

Notes Sustainability Report



1.3 Finance

Policies

• Sustainability Policy

• Environmental Policy

• Policy on Human Rights

• Credit Policy

• Policy on Enterprise Risk Management 

Other governing documents

• Position Statement Climate Change 

• Position Statement Defence Equipment

• Swedbank Sustainable Funding Framework

• Directive on ESG aspects in credit assessment

Partnerships, memberships and networks

• EEMI, Energy Efficient. Mortgage Initiative

• Sweden Green Building Council

Target 2023 2022 2021
Growth in Sustainable Asset Register 
(SEKm) 74 138 59 297 44 655

Measures and activities

Sustainable finance is part of Swedbank’s core business. In the banking sector, it is 
critical to understand and actively address sustainability issues in order to be able 
to contribute to responsible, long-term lending. For Swedbank, sustainable finance 
means focusing on the customer’s financial needs while at the same time identify-
ing and managing sustainability risks.

Sustainability analysis in lending
Swedbank takes sustainability risks into consideration in all credit decisions. 
During the year, work continued on the development of a new digitised sustain-
ability tool, which has been implemented for all of the bank’s business areas and 
for the Savings Banks. The aim of the enhanced analysis is to further improve 
the bank’s advice and risk management. The analysis takes into account sector- 
specific risks from three perspectives: environmental, social and governance. 
This makes it possible to identify the most material sustainability risks in a spe-
cific sector in an automated way, which in turn serves as the basis for customer -
specific analysis and dialogue. This gives the bank a better understanding of how 
customers manage the identified sustainability factors. 

If a loan application is considered to have an elevated sustainability risk, it is 
escalated to the Swedbank Sustainability Committee for further discussion and 
guidance. In its corporate lending, Swedbank performs a basic assessment of sus-
tainability-related factors, depending on the type of business and its complexity. 
When corporate customers have an exposure of at least SEK 8m or EUR 0.8m, 
a sustainability analysis of the customer is conducted using the bank’s ESG tool. 
A detailed analysis is carried out with the tool for corporate customers with reve-
nues of at least SEK 500m (EUR 50m) or total assets of SEK 1 000m (EUR 100m) 
regardless of credit volume. 

Sector guidelines and position statements are available to support the sustain-
ability analysis and provide insight into sustainability issues in various industries 
and guidance on which questions to ask and which areas are especially important 
for the particular industry.

Exclusions and position statements
Swedbank does not directly finance coal mining and coal-fired power production. 
Special restrictions are also placed on oil, gas and peat. Swedbank does not 
directly finance exploration of new or expansion of existing oil and gas fields, new 
crude oil tankers and extraction of peat for energy production. Swedbank does not 
finance companies that generate more than five per cent of their revenue from any 
of the abovementioned activities, with the exception of companies in oil, gas and 
peat that are in transition and meet special criteria and which are deemed able to 
meet the Paris Agreement’s targets.

 Swedbank only provides financial services to the defence equipment sector 
when they align with national regulations and sanctions adopted by the UN 
 Security Council, the EU or the US. Swedbank has zero tolerance for controversial 
weapons (including nuclear weapons) and does not provide financial services to 
companies that produce, maintain or trade this type of weapon.

Sustainable Asset Registry
The Swedbank Sustainable Funding Framework enables the bank to issue green, 
social and sustainable bonds that support the UN Sustainable Development Goals.

One year after the launch of the framework, Swedbank issued an inaugural EUR 
500m social bond, the proceeds of which are being fully allocated to three of the four 
social asset categories in the Sustainable Funding Framework: employment genera-
tion, socioeconomic advancement and empowerment, and affordable housing.

Each year an impact statement is published for the Swedbank Sustainable 
Asset Registry in the Swedbank Sustainable Bond Impact Report with the volume 
and expected impact of the loans in the registry.

Current financing in the registry is mainly for energy-efficient properties, renew-
able energy and green transports, in addition to the social assets.

Sustainable finance 
Swedbank has a close customer dialogue to actively capture needs and help cus-
tomers make sustainable choices by offering customised services and advice in 
sustainability. For private customers, Swedbank offers e.g. loans for installation of 
solar panels, energy-efficiency improvements, green mortgages and car loans/
leases with specific environmental criteria. These loans are offered to private cus-
tomers in all four of the bank’s home markets: Sweden, Estonia, Latvia and  Lithuania.

• Green mortgages – Loans to finance properties with an energy class or environ-
mental certification approved by the bank according to specific criteria.

• Green car loans and leasing – Loans to finance cars with low carbon emissions, 
such as electric vehicles, fuel cell/hydrogen vehicles and hybrid vehicles accord-
ing to established criteria. 

• Solar panel loans – Loans to finance solar panels.

For corporate customers, Swedbank offers and develops new financing solutions 
to support a sustainable transition. Products include ESG-related bonds, green 
loans, green equity, sustainability-linked loans to companies, and sustainability- 
related advice. 

• Green loans – Loans to finance projects that are environmentally sustainable, 
e.g. energy- and resource-efficient properties with low environmental impact. 
Offered to corporate clients in all home markets.

• Sustainability linked loans – Loans that can be used for general business pur-
poses rather than for a specific use. The cost of the loan is linked to the borrow-
er’s performance relative to sustainability targets and is monitored through 
 periodic performance reports throughout the loan’s duration. 

• ESG-related bonds – Clients of Corporates and Institutions are offered assis-
tance to issue green, social and sustainability bonds as well as sustainabili-
ty-linked bonds in the capital market.

• Green equity – Clients of Corporates and Institutions are offered assistance to 
classify their equity as green. To do so, the majority (> 50%) of the company’s 
revenue and investments must be classified as green. Green equity is available 
in connection with IPOs, new share issues or as public recognition that all the 
company’s outstanding shares are green (without a specific transaction). 
The concept of green equity was developed by Swedbank in partnership with 
Shades of Green, previously part of CICERO, now part of S&P Global, a leader 
in third-party assessments of frameworks for sustainable debt instruments.

• Sustainability-related advice – Within Swedish Banking, Swedbank collaborates 
with Pure Act to help small and mid-sized companies to build a sustainability 
strategy and formulate a sustainability plan. Clients of Corporates and Institu-
tions are offered sustainability-related advice, including guidance on the EU 
 Taxonomy, sustainability-related accounting standards, ESG risk management, 
company-specific sustainability KPIs, and updates on the latest regulatory and 
political developments relating to sustainability.

Metrics

Sustainability analysis, corporate lending 2023 2022 2021
Swedish Banking  
(number of approved loan applications) 31 030 30 573 36 399
Baltic Banking (number of analyses) 3 141 3 014 2 678
Corporates and Institutions (number of 
time-bound credit monitoring cases)1 715
Total number of cases handled by 
 Swedbank’s Sustainability Committee 18 16 13

– of which customer-related cases 3 3 4
–  of which policy- and governance- 

related cases 15 13 9

1) Restatement of KPIs 2023. Previously reported number of approved loans. For each 
 customer a sustainability analysis is conducted annually as part of time-bound credit 
 monitoring, regardless of number of approved loans. Corresponding result for previous 
years is not reported.
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Green and social bonds,  
Swedbank issuer (SEKm)1 2023 2022 2021
Green bonds 40 982 27 872 30 526
Social bonds 5 555

1) Swedbank AB issuer.

EU Taxonomy-aligned loans, 
turnover, 2023 (SEKm)

Swedish  
Banking

Baltic  
Banking

Corporates 
and 

 Institutions Total
Financial companies 39 39
Non-financial  companies 10 2 165 2 175
Companies subject to 
Non-Financial Directive 10 2 204 2 213
Households 17 137 6 120 23 257

of which loans collater-
alised by residential 
immovable property 17 137 6 120 23 257

Total 17 137 6 130 2 204 25 470

EU Taxonomy-aligned loans, 
capex, 2023 (SEKm)

Swedish  
Banking

Baltic  
Banking

Corporates 
and 

 Institutions Total
Financial companies 287 287
Non-financial  companies 38 2 922 2 960
Companies subject to 
Non-Financial Directive 38 3 210 3 248
Households 17 137 6 120

of which loans collater-
alised by residential 
immovable property 17 137 6 120

Total 17 137 6 158 3 210 26 505

Sustainable financing (SEKm)
Swedish  
Banking

Baltic  
Banking 

Corporates and 
 Institutions 2023 2022 2021

Sustainable Asset Register1 22 628 12 905 38 605 74 138 59 297 44 655
Assets in green categories, total 22 628 7 609 37 453 67 690 53 044 44 655

– of which renewable energy 47 1 665 642 2 354 2 296 2 401
– of which energy efficiency 38 38
– of which green buildings2 22 123 2 872 31 818 56 813 45 064 40 277
– of which clean transportation 420 4 957 5 377 3 648 252
–  of which sustainable management of living 

natural resources and land use 1 122 1 122 812 595
–  of which pollution prevention and control 1 950 1 950 1 200 1 130
–  of which sustainable water and wastewater 

management 36 36 24
Assets in social categories, total 5 296 1 152 6 448 6 253

– of which employment generation 3 690 3 690 3 670
–  of which socioeconomic advancement  

and empowerment 1 606 968 2 574 2 583
– of which affordable housing 184 184

Sustainable financing, other 575 1 562 2 137 1 888 939
– of which energy-efficiency loans 4 220 224 18
– of which green cars 264 1 131 1 395 1 366 721
– of which solar panel loans 307 211 518 522 200

Sustainability linked loans 1 711 8 474 10 185 11 460 9 146
Total gross carrying amount3 23 203 16 178 47 079 86 460 72 645 54 740
Sustainability linked loans, granted but not paid 
loan commitments 307 27 705

1) Qualified loans according to Swedbank’s Sustainable Funding Framework. 
2) EU Taxonomy criteria for DNSH have not been applied, as opposed to the bank’s Taxonomy reporting for household loans, which are collateralised by residential real estate.
3) Total volume of Sustainable Asset Registry, Sustainable financing other and Sustainability linked loans.

Impact indicators, Sustainable Asset Register 2023 2022 2021
Impact indicators – Green assets
Avoided emissions (tCO2e)1 303 792 385 398 595 029 
Renewable energy – energy generation (GWh) 851 1 154 1 805
Energy efficiency – energy storage capacity (MWh) 3
Green buildings – energy savings (GWh) 110 78 21
Clean transportation – low-carbon vehicles (number) 16 174 16 173
Pollution prevention and control – waste treated (tonnes) 325 650 150 000 150 000
Sustainable management of living natural resources and land use – FSC/PEFC certified forestry (hectares)2 24 254 28 141 26 741
Sustainable water and wastewater management – wastewater treated (m3) 30 000 30 000
Social assets
Employment generation – small and mid-sized enterprises in socioeconomically weak areas (number) 7 771 7 857
Socioeconomic advancement and empowerment 

– female-owned small and midsized enterprises (number) 5 641 5 537
– residents in socioeconomically weak areas (number)3 409 392

Affordable housing – residents in rental housing (number) 231

1) Calculations are based on the categories green buildings, renewable energy and clean transport.
2) Restatement of historical figures as a result of changed calculation method based on financed share.
3) Population in a multi-family house located in a socioeconomically weak area. 217Swedbank Annual and Sustainability Report 2023
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ESG bonds1, Swedbank arranger 2023 2022 2021
Transactions that Swedbank arranged 
during the year (number) 73 70 99
Total volume that Swedbank arranged 
during the year (SEK bn) 31.7 33.6 49.9
Share in relation to total volume that 
Swedbank arranged during the year (%) 32 21.4 23.7
Total volume that Swedbank arranged 
from the start (SEK bn) 206.4 174.7 141.1

1) ESG bonds (green, social, sustainability and sustainability linked bonds). 

1.4 Financial health

Target

Our vision is a financially sound and sustainable society and we want to empower 
one million people to improve their financial health by 2030 in Sweden and the 
Baltic countries.

Business targets

• Number of assisted advisory meetings, Swedish Banking, 300 000 in 2025

• Number of private customers with long-term savings, Baltic Banking,  
900 000 in 2030

Measures and activities

Through advice and education, customers have an opportunity to improve their 
financial situation and acquire the knowledge needed to feel secure in their every-
day lives and believe in the future. The term used is financial health, and Swedbank 
added it as a target in 2023. With the UN’s definition as a starting point, “feeling 
secure in your personal finances, having control, resilience and economic free-
dom”, the aim is to give the bank’s customers the right opportunities to achieve it.

New ways of working are being developed with tools to guide the bank’s cus-
tomers via branches and customer centres in parallel with the digital channels, 
enabling more of them to access the bank’s advice. By continuing to provide finan-
cial literacy education in schools, social media, editorial media and through various 
societal initiatives, the level of knowledge is raised about payments, savings, loans, 
insurance and pensions, which in turn empowers customers to make long-term 
decisions and build financial security in a changing world. Here Swedbank also has 
an opportunity to raise the level of knowledge and awareness of the economy in 
general, as well as for the individual. Better-informed decisions and a stronger 
financial situation for the customer also make society more financially stable.

Financial literacy education 
Swedbank’s societal engagement is deeply rooted in its history and is just as 
important to work with today as it was in the past. The emphasis is on children and 
young people, and through various initiatives we provide a foundation to build on 
with regard to personal finance and entrepreneurship. In the case of children and 
young people, the bank hopes to spark interest in, and share knowledge about, per-
sonal finances and how various life choices can affect their future. This is primarily 
achieved through lectures in schools and local clubs in all four home markets: 
Sweden, Estonia, Latvia and Lithuania.

In Sweden, the Young Economy initiative, a collaboration with the Savings Banks 
and Savings Bank Foundations, 96 700 children and young people were educated 
in 2023. The education is provided both in person and virtually and reaches thou-
sands of children and young people, regardless of background and prior knowl-
edge. The Swedish magazine Lyckoslanten is also a collaborative effort with the 
Savings Banks to teach students in grades 4–6 about money and savings.

Mokonomika, Lithuania’s largest online learning programme with more than 
280 000 participants, was arranged in 2023 for the third year. Schools have access 
to 18 lessons, which in 2023 focused on topics ranging from innovation, artificial 
intelligence and robots to sustainability and financial literacy. Mokonomika is part 
of the World’s Largest Lesson, which is arranged by UNICEF and UNESCO to create 
innovative tools to teach the UN sustainable development goals to children. In 
partnership with National Television (LRT), a special Mokonomika programme was 
broadcast, after which the number of visits to various social media reached 
approximately one million.

Swedbank arranges other educational initiatives in the form of lectures and 
instructional materials, e.g. Ready for Life in Latvia and Financial Laboratory in 
Latvia and Lithuania. Swedbank’s employees in Estonia also have the opportunity 
during working hours to guest-lecture, online or in person, in schools via the digital 
platform Building Your Future. Similar initiatives during the year included Money 
Day in Latvia, which taught financial literacy to children in schools, and Swedbank 
Savings Diary’s financial literacy summer festival in Tartu, Estland.

In Sweden, the Digital Economy initiative contributes to digital inclusion. This 
year, customer events were arranged in combination with the Swedish banking 
industry’s campaign, “Scamaware!”, to attract extra attention to how people can 
protect themselves against fraud.

Metrics

Result business targets, thousand 2023 2022 2021
Number of assisted advisory meetings, 
Swedish Banking1 265 240
Number of private customers with long-
term savings, Baltic Banking2 480 440

1) Physical or digital meetings with an advisor.
2) Customers with voluntary savings products which are linked to financial markets,  

e.g. pensions (P3P funds), stocks and funds.

Educational opportunities, financial 
 literacy1 2023 2022 2021
– Sweden 96 700
– Estonia, Latvia and Lithuania 23 870

1) Number of participants at lectures within various social initiatives.

Societal investment, SEKm 2023 2022 2021
Societal investment, total1 119 111 117

– of which Sweden 90 88 83
– of which Estonia 15 12 14
– of which Latvia 7 6 13
– of which Lithuania 7 5 7

1) Of which SEK 50m in Sweden consists of charitable donations by Swedbank Robur 
 Humanfond.
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 Environmental information

2.1 Reporting according to the EU Taxonomy regulation

A first step toward expanded Taxonomy reporting
Swedbank is subject to the EU Taxonomy regulation (the EU Taxonomy), a classification 
system that defines the criteria used to determine when economic activities can be considered 
environmentally sustainable. Since 2021, Swedbank has reported its share of assets related to 
Taxonomy-eligible economic activities. Starting with the year 2023, the reporting has been 
expanded to include information on Swedbank’s customers and counterparties’ assets, finan-
cial guarantees and assets under management related to environmentally sustainable eco-
nomic activities, that is taxonomy-aligned economic activities. The Taxonomy reporting is 
based on Swedbank’s consolidated situation as defined in Regulation (EU) nr 575/2013 of the 
European Parliament and the Council on prudential requirements for credit institutions. The 
consolidated situation differs from the IFRS-based consolidated financial statements on the 
consolidation of insurance companies, joint ventures and subsidiaries. Otherwise, the same 
principles are applied.

The EU Taxonomy is an important part of the EU’s action plan on financing sustainable 
growth. It is a framework that makes it easier to identify environmentally sustainable invest-
ments. Taxonomy-aligned assets presumes that:

• underlying economic activities substantially contribute to at least one of the  
EU:s six environmental objectives;

• do no significant harm to any other environmental objectives;

• fulfils the social minimum safeguards and

• the economic activities fulfils the technical screening criteria för a specific environ mental 
objective.

The 2023 report is the first time Swedbank presents the main KPI – the share of green assets 
(GAR, Green Asset Ratio). It shows the share of Swedbank’s assets that are taxonomy-aligned. 
Key definitions from the EU Taxonomy and the Standardised tables can be found on page 287.

A regulation under development
The reporting requirements in the EU Taxonomy are extensive and are constantly developing. 
On 21 December 2023, the EU published new guidance (FAQ) regarding the interpretation of 
the reporting requirements and introduced clarifications of reporting requirements and defini-
tions. The guidance was published late in the year and Swedbank have therefore not fully 
implemented the new changes or included them in its 2023 report. In the Swedish Bankers´ 
Association´s working group interpretations of the new clarifications in the guidance are 
 discussed, which will be addressed in the annual report for 2024. In addition, Swedbank has 
considered the report “Taxonomiinformation i årsredovisningar” from the Swedish Financial 
Supervisory Authority published on 25 January 2024.

The EU regulation is still in an early stage of implementation. Interpretations are still being 
made and determined best market practice is under development. As a result, Swedbank sees 
a continued investigating and implementing work.

KPIs
The main KPI for banks, GAR, aims to increase transparency and speed up the sustainable 
transition. As of 31 December 2023, GAR is 1.36 per cent with respect to turnover and 1.41 
per cent with respect to capex. Swedbank’s GAR is impacted mainly by the energy perfor-
mance of Swedbank’s mortgage portfolio and by the percentage of environmentally sustain-
able economic activities in companies that are covered by the Non-Financial Reporting 
 Directive within Swedbank’s corporate lending.

Green ratio for assets under management were 2.66 per cent with respect to turnover and 
4.24 per cent with respect to capex as of 31 December 2023. They are affected by underlying 
holdings and the investment strategies of the funds and the discretionary portfolio management.

Economic activities in gas and nuclear power are reported in separate tables for the first 
time in this year’s report. Swedbank’s assets, financial guarantees and assets under manage-
ment from economic activities in gas and nuclear power operations are limited and include 
minor amounts.

Implementation in the operation
The above mentioned KPIs have been introduced to Swedbank´s business areas and will be fol-
lowed up regularly going forward. By supporting our customers to improve the sustainability of 
their businesses and their homes as well as making more sustainable investments, the ambition 
is to improve these KPIs.

One of Swedbank’s strategic targets is to increase the growth of the bank´s Sustainable 
Asset Register, where Taxonomy-aligned mortgages is an important part. Increasing the share 
of environmentally sustainable assets is an important part of Swedbank´s climate work. 
Swedbank has decided on science-based emissions reduction targets, in line with the Paris 
Agreement, for financed emissions by 2030 in several sectors, including commercial real 
estate and mortgages.

The EU Taxonomy is one of several tools used to identify customers’ Paris-aligned activi-
ties that can help Swedbank reach its climate targets. The development of Taxonomy-aligned 
assets and assets under management is important to ensure that Swedbank’s targets are 
being met.

Implementation of new sustainability-related information
During the year, Swedbank carried out several activities to further develop processes for 
reporting in accordance with the EU Taxonomy.

Swedbank has collected supplementary sustainability-related customer information for 
companies (that are subject to the Non-Financial Reporting Directive), to identify the extent to 
which Swedbank’s assets are aligned with the EU Taxonomy criteria´. Furthermore, Swedbank 
collected data on the energy efficiency of residential properties in the form of energy perfor-
mance certificates.

Currently, Swedbank do not have data for all the requested data points. For example, there 
have been difficulties in demonstrating the use of proceeds related to corporate loans and the 
financial companies to which Swedbank has exposures have not yet reported their Taxonomy -
alignment. Furthermore, Swedbank has for now chosen not to contact specific counter parties 
to request data.

Swedish banks usually have limited direct lending to municipal companies. Swedbank’s 
business model is not to any great extent based on financing of public housing given that only 
a small proportion of Swedbank’s lending is to municipal companies, which is why these 
assets have not been reported.

As the regulations are gradually implemented, for example as financial companies also 
begin to report their alignment, the availability and quality of data is expected to improve 
over time.

Swedbank assesses that the following parameters affect Swedbank´s share of Taxonomy -
aligned assets, financial guarantees and assets under management:

Energy Performance Certificates

• 54 per cent of Swedbank’s mortgage collateral does not have a valid energy performance 
certificate, which limits the ability to report Taxonomy-alignment.

• For the collateral in Sweden that has a valid energy performance certificate, the require-
ments for reaching a Taxonomy-aligned level are higher than in many other EU countries.

Taxonomy-eligibility

• Corporate lending accounts for 27 per cent of Swedbank’s assets whereof 2 per cent are 
held by companies that report according to the EU Taxonomy. 

• Assets under management in global portfolios as well as funds with an investment focus 
on small and medium enterprises and on companies outside Europe that do not report 
according to the EU Taxonomy, which limits Taxonomy-alignment.

Data availability and quality

• The absence of a central external database and lack of quality in external data makes it 
difficult to collect quality-assured data. 

• Financial companies have only reported their share of Taxonomy-eligibility, and report their 
Taxonomy-alignment for financial year 2023, which means that Swedbank´s potentially 
Taxonomy-aligned assets in financial companies will be reported for the first time for 
financial year 2024.

• There have been difficulties in collecting data regarding eligibility divided per climate 
objective for companies. Next year, eligibility will be reported per climate objective for 
companies.

• Reporting of flow with respect to assets under management has not been possible to 
report due to lack of available data.

Lack of best practice and systems

• The EU Taxonomy is a new regulation and there is a lack of guidance and best practice in 
many areas. Accordingly Swedbank is in the start-up phase of updating customer pro-
cesses and developing new products.

• Swedbank’s current systems are yet to be able to demonstrate and follow up on the use 
of proceeds of corporate loans, which adds difficulties.

Introduction of new standardised tables
Swedbank has previously reported the share of assets that are Taxonomy-eligibile. As of 
financial year 2023, Swedbank for the first time report the share of assets that are aligned 
with the technical screening criteria within the EU Taxonomy. As a financial company, Swed-
bank bases its reporting on corporate customers and other counterparties as well as on 
energy data for properties used as collateral for mortgages.

For 2023 Swedbank reports how assets contribute to the EU´s two climate objectives  
1) Climate Change Mitigation and 2) Climate Change Adaptation. In case where household 
exposures are relevant to activities relating to several environmental objectives, Swedbank 
has chosen to allocate to the activities that are most material to Swedbank, all of these, are 
included in the climate objective Climate Change Mitigation.

Given that Swedbank has nothing to report for the other four environmental objectives, 
Swedbank has chosen to include only the parts of the templates that relate to the climate- 
related objectives for this year’s report. The annual reports for companies that are subject to 
the Non-Financial Reporting Directive will, as of financial year 2023, include reporting for all 
six environmental objectives. Swedbank’s Taxonomy reporting will thus include reporting for 
all six environmental objectives as of financial year 2024.

S2
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See the following background information, which support the information presented in the 
various tables below:

0. Summary of KPIs 
The KPIs are presented in a summary as introduction to the tables that follows. Swedbank’s 
KPIs are based on the companies’ turnover KPI and capex KPI.

Swedbank has chosen to report the KPIs for the flow for the four columns:

• % coverage (over total assets);

• % of assets covered by the KPI over total assets;

• % of assets excluded from the numerator of the GAR;

• % of assets excluded from the denominator of the GAR.

This is despite that the quality of the information for the assets in the denominator 
is  incomplete which means that the KPIs are inaccurate.

1. Assets for calculation of Green Asset Ratio (turnover and capex)
These tables provide an overview of the assets and off-balance sheet exposures that affect 
the GAR. The focus is on financial and non-financial companies as well as household assets 
and asset management as follows:

Customer’s and counterpart’s reporting

• Financial companies are highly dependent on their customers and counterparties reporting 
in accordance with the EU Taxonomy, so that they in turn will be able to fulfil their reporting 
obligation the subsequent year. Information on the reporting of non-financial companies 
was obtained through an external supplier.

Mortgages

• Households acquisition and ownership of immovable property is a Taxonomy -eligible eco-
nomic activity. For Swedbank, mortgages (loans to households  collateralised by residential 
immovable property), which represent the majority of the Swedbank’s Taxonomy-eligible 
assets, are regarded as critical. Housing accounts for a large share of the EU’s energy con-
sumption and GHG emissions, which can be reduced by improving the energy efficiency of 
properties. Swedbank contribute to this objective by financing energy efficiencies, which 
makes high-quality energy data crucial.

• For a mortgage loan to be Taxonomy-aligned, the property’s primary energy demand has to 
be in the top 15 per cent of the national housing stock or be energy class A. Regarding the 
energy requirement, Swedbank has used the thresholds developed on behalf of Fastig-
hetsägarna for the Swedish mortgages. Corresponding information was used for mort-
gages and collateral in Estonia. In Latvia and Lithuania, only energy class A has been 
 considered.

• To meet the do no significant harm requirements regarding the environmental objective 
Climate Change Adaptation, Swedbank carried out climate risk assessments for the prop-
erties used as collateral for the mortgages, according to the same method that is used in 
the Pillar 3 ESG risk report. Mortgages for which the property either falls into the top 15 per 
cent or is energy class A, and where the climate risk assessments indicates low risk, are 
reported as Taxonomy aligned. Data for the climate risk assessments are obtained through 
an external supplier and work is underway to develop these assessments in 2024.

Vehicle loans

• Swedbank’s vehicle loans are also Taxonomy-eligible. Swedbank has not been able to 
determine whether a percentage of the loans is Taxonomy-aligned, mainly because of diffi-
culties meeting the do no significant harm requirements to other environmental objectives 
and due to a lack of data.

Assets under management

• Swedbank measures and continuously monitors the share of Taxonomy-aligned invest-
ments in its assets under management. In 2023, a number of funds in Swedbank´s product 
range committed to a minimum percentage of Taxonomy -aligned investments. The EU Tax-
onomy will constitute one of several key tools for sustainability monitoring in asset man-
agement. Additionally, Swedbank see that investments in companies with Taxonomy- 
aligned activities will be a tool for Swedbank to meet our climate targets.

2. GAR sector information (turnover and capex)
A detailed breakdown of the row non-financial companies in table 1. The tables presents 
loans and advances based on loans to various companies, presented by their principal activ-
ity, broken down at the 4 NACE level, with information on the reported gross carrying amount 
and amounts that are environmentally sustainable within the various climate objectives.

3. GAR KPI stock (turnover and capex)
Detailed information on the different asset rows in relation to the percentages of all covered 
assets in the denominator.

4. GAR KPI flow (turnover and capex)
Detailed information on the various asset rows regarding the percentages in relation to the 
flow of all Taxonomy-eligible assets.

5. KPI off-balance sheet exposures (turnover and capex)
Detailed information on the various off-balance sheet exposures regarding the percentages 
in relation to all Taxonomy-eligible off-balance sheet assets. 

Nuclear and fossil gas related activities (turnover and capex)
Five different tables with detailed information regarding the six identified economic activities 
within nuclear power and fossil gas- related activities included in the various tables regarding 
Share of green assets, Share of green assets under management and Share of green financial 
guarantees.

0. Summary of KPIs

Total environmen-
tally sustainable 
assets, based on the 
Turnover KPI of the 
counterparty, SEKm

KPI, based on the 
Turnover KPI of the 
counterparty

KPI, based on the 
CapEx KPI of the 
counterparty, except 
for lending activities 
where for general 
lending Turnover KPI 
is used

% coverage (over 
total assets), % of 
assets covered by 
the KPI over total 
assets

% of assets excluded 
from the numerator 
of the GAR

% of assets excluded 
from the denomina-
tor of the GAR

Main KPI Green asset ratio  
(GAR) stock 25 470 1.36 1.41 74.42 25.83 25.58

Additional KPIs Green asset ratio  
(GAR) flow 5 994 2.00 1.96 90.21 47.52 9.79

Green ratio for financial 
guarantees 2 0.05 0.03

Green ratio for assets 
under management 19 515 2.66 4.24
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1. Assets for calculation of GAR
Turnover

2023

Total 
[gross] 

 carrying 
amount

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Total

Of which towards taxonomy relevant  
sectors (Taxonomy -eligible)

Of which towards taxonomy relevant 
 sectors (Taxonomy -eligible)

Of which towards taxonomy relevant  
sectors (Taxonomy -eligible)

Of which environmentally sustain able 
(Taxonomy- aligned)

Of which environmentally 
sustain able (Taxonomy- aligned)

Of which environmentally sustain able 
(Taxonomy- aligned)

SEKm

Of which 
Use of 
Proceeds

Of which 
transi-
tional

Of which 
enabling

Of which 
Use of 
 Proceeds

Of which 
enabling

Of which 
Use of 
Proceeds

Of which 
transi-
tional

Of which 
enabling

GAR – Covered assets in 
both  numerator and 
 denominator

Loans and advances, debt 
securities and equity 
 instruments not HfT  eligible 
for GAR calculation 1 225 251 1 030 626 25 470 23 257 34 611 7 1 046 922 25 470 23 257 34 611

Financial undertakings 13 060 39 18 4 854 39 18

Credit institutions 2 912 955

Loans and advances 145 40

Debt securities, 
 including UoP 1 442 317

Equity instruments 1 326 598

Other financial 
 corporations 10 148 39 18 3 899 39 18

of which investment 
firms

Loans and advances

Debt securities, 
 including UoP

Equity instruments

of which management 
 companies 1 0

Loans and advances 1 0

Debt securities, 
 including UoP

Equity instruments

of which insurance 
under takings

Loans and advances

Debt securities, 
 including UoP

Equity instruments

Non-financial  under takings 37 620 2 175 34 593 7 11 442 2 175 34 593

Loans and advances 37 620 2 175 34 593 7 11 442 2 175 34 593

Debt securities, 
 including UoP

Equity instruments

Households 1 174 571 1 030 612 23 257 23 257 1 030 612 23 257 23 257

of which loans collater-
alised by  residential 
immovable  property 1 029 187 1 029 187 23 257 23 257 1 029 187 23 257 23 257

of which building 
 renovation loans 624 312 312

of which motor vehicle 
loans 10 967 1 113 1 113

Local governments 
 financing

Housing financing

Other local government 
 financing

Collateral obtained by 
taking possession: resi-
dential and commercial 
immovable properties 14 14 14
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2023

Total 
[gross] 

 carrying 
amount

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Total

Of which towards taxonomy relevant  
sectors (Taxonomy -eligible)

Of which towards taxonomy relevant 
 sectors (Taxonomy -eligible)

Of which towards taxonomy relevant  
sectors (Taxonomy -eligible)

Of which environmentally sustain able 
(Taxonomy- aligned)

Of which environmentally 
sustain able (Taxonomy- aligned)

Of which environmentally sustain able 
(Taxonomy- aligned)

SEKm

Of which 
Use of 
Proceeds

Of which 
transi-
tional

Of which 
enabling

Of which 
Use of 
 Proceeds

Of which 
enabling

Of which 
Use of 
Proceeds

Of which 
transi-
tional

Of which 
enabling

Assets excluded from the 
numerator for GAR 
 calculation (covered in the 
denominator) 651 450

Financial and Non- financial 
 under takings 619 320

SMEs and NFCs (other 
than SMEs) not subject 
to NFRD disclosure 
 obligations 559 713

Loans and advances 547 569

of which loans 
 collateralised by 
 commercial immov-
able property 183 318

of which building 
 renovation loans

Debt securities 233

Equity instruments 11 911

Non-EU country counter-
parties not subject to 
NFRD disclosure 
 obligations 59 607

Loans and advances 51 304

Debt securities 7 206

Equity instruments 1 098

Derivatives 1 606

On demand interbank 
loans 2 685

Cash and cash-related 
assets 3 915

Other categories of assets 
(e.g.  Goodwill, 
 commodities etc.) 23 925

Total GAR assets 1 876 715 25 470 23 257 34 611 7 1 046 922 25 470 23 257 34 611

Assets not covered for  
GAR  calculation 645 242

Central governments and 
 Supra national  issuers 43 835

Central banks exposure 409 072

Trading book 192 335

Total assets 2 521 956 1 030 626 25 470 23 257 34 611 7 1 046 922 25 470 23 257 34 611

Off-balance sheet 
 exposures – Under takings 
subject to NFRD  disclosure 
 obligations

Financial guarantees 3 164 2 186 2 2

Assets under management 733 854 19 515 1 062 12 255 203 132 205 469 19 515 1 062 12 255

Of which debt securities 214 422 2 291 40 956 76 10 75 700 2 291 40 956

Of which equity 
 instruments 519 433 17 225 1 023 11 299 127 121 129 769 17 225 1 023 11 299

1. Assets for calculation of GAR, cont.
Turnover
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1. Assets for calculation of GAR
Capex

2023

Total 
[gross] 

 carrying 
amount

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Total

Of which towards taxonomy relevant  
sectors (Taxonomy -eligible)

Of which towards taxonomy relevant 
 sectors (Taxonomy -eligible)

Of which towards taxonomy relevant  
sectors (Taxonomy -eligible)

Of which environmentally sustain able 
(Taxonomy- aligned)

Of which environmentally 
sustain able (Taxonomy- aligned)

Of which environmentally sustain able 
(Taxonomy- aligned)

SEKm

Of which 
Use of 
Proceeds

Of which 
transi-
tional

Of which 
enabling

Of which 
Use of 
 Proceeds

Of which 
enabling

Of which 
Use of 
Proceeds

Of which 
transi-
tional

Of which 
enabling

GAR – Covered assets in 
both  numerator and 
 denominator

Loans and advances, debt 
securities and equity 
 instruments not HfT  eligible 
for GAR calculation 1 225 251 1 030 626 26 505 23 257 1 142 1 147 32 1 048 935 26 505 23 257 1 142 1 147

Financial undertakings 13 060 287 283 5 607 287 283

Credit institutions 2 912 955

Loans and advances 145 40

Debt securities, 
 including UoP 1 442 317

Equity instruments 1 326 598

Other financial 
 corporations 10 148 287 283 4 652 287 283

of which investment 
firms

Loans and advances

Debt securities, 
 including UoP

Equity instruments

of which management 
 companies 1 1

Loans and advances 1 1

Debt securities, 
 including UoP

Equity instruments

of which insurance 
under takings

Loans and advances

Debt securities, 
 including UoP

Equity instruments

Non-financial  under takings 37 620 2 960 1 142 864 32 13 702 2 960 1 142 864

Loans and advances 37 620 2 960 1 142 864 32 13 702 2 960 1 142 864

Debt securities, 
 including UoP

Equity instruments

Households 1 174 571 1 030 612 23 257 23 257 1030 612 23 257 23 257

of which loans collater-
alised by  residential 
immovable  property 1 029 187 1 029 187 23 257 23 257 1 029 187 23 257 23 257

of which building 
 renovation loans 624 312 312

of which motor vehicle 
loans 10 967 1113 1 113

Local governments 
 financing 0

Housing financing

Other local government 
 financing

Collateral obtained by 
taking possession: resi-
dential and commercial 
immovable properties 14 14 14
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2023

Total 
[gross] 

 carrying 
amount

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Total

Of which towards taxonomy relevant  
sectors (Taxonomy -eligible)

Of which towards taxonomy relevant 
 sectors (Taxonomy -eligible)

Of which towards taxonomy relevant  
sectors (Taxonomy -eligible)

Of which environmentally sustain able 
(Taxonomy- aligned)

Of which environmentally 
sustain able (Taxonomy- aligned)

Of which environmentally sustain able 
(Taxonomy- aligned)

SEKm

Of which 
Use of 
Proceeds

Of which 
transi-
tional

Of which 
enabling

Of which 
Use of 
 Proceeds

Of which 
enabling

Of which 
Use of 
Proceeds

Of which 
transi-
tional

Of which 
enabling

Assets excluded from the 
numerator for GAR 
 calculation (covered in the 
denominator) 651 450

Financial and Non- financial 
 under takings 619 320

SMEs and NFCs (other 
than SMEs) not subject 
to NFRD disclosure 
 obligations 559 713

Loans and advances 547 569

of which loans 
 collateralised by 
 commercial immov-
able property 183 318

of which building 
 renovation loans

Debt securities 233

Equity instruments 11 911

Non-EU country counter-
parties not subject to 
NFRD disclosure 
 obligations 59 607

Loans and advances 51 304

Debt securities 7 206

Equity instruments 1 098

Derivatives 1 606

On demand interbank 
loans 2 685

Cash and cash-related 
assets 3 915

Other categories of assets 
(e.g.  Goodwill, 
 commodities etc.) 23 925

Total GAR assets 1 876 715 1 030 626 26 505 23 257 1 142 1 147 32 1 048 935 26 505 23 257 1 142 1 147

Assets not covered for  
GAR  calculation 645 242

Central governments and 
 Supra national  issuers 43 835

Central banks exposure 409 072

Trading book 192 335

Total assets 2 521 956 1 030 626 26 505 23 257 1 142 1 147 32 1 1 048 935 26 505 23 257 1 142 1 147

Off-balance sheet 
 exposures – Under takings 
subject to NFRD  disclosure 
 obligations

Financial guarantees 3 164 1 1 812 1 1

Assets under management 733 854 31 107 1 932 18 790 341 273 219 898 31 107 1 932 18 790

Of which debt securities 214 422 3 670 90 1 458 59 20 78 332 3 670 90 1 458

Of which equity  instruments 519 433 27 437 1 842 17 332 281 252 141 566 27 437 1 842 17 332

1. Assets for calculation of GAR, cont.
Capex
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2. GAR sector information
Turnover

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Total

Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD)

Breakdown by sector – NACE [Gross] carrying amount [Gross] carrying amount [Gross] carrying amount 

SEKm

Of which environ-
mentally sustain able 
(CCM)

Of which environ-
mentally sustainable 
(CCA)

Of which environ-
mentally sustainable

01.47 – Raising of poultry 1 1

02.10 – Silviculture and other forestry  activities 73 73

07.29 – Mining of other non-ferrous metal ores 26 26

08.12 – Operation of gravel and sand pits; mining 
of clays and kaolin 28

10.12 – Processing and preserving  
of  poultry meat 8 8

10.51 – Operation of dairies and cheese making 45 45

10.86 – Manufacture of homogenised food 
 preparations and dietetic food 9 9

10.89 – Manufacture of other food products n.e.c. 10 10

13.94 – Manufacture of cordage, rope, twine  
and netting 4 0 4 0

16.10 – Sawmilling and planing of wood 9 0 9 0

17.12 – Manufacture of paper and paperboard 25 1 25 1

17.29 – Manufacture of other articles of paper 
and paperboard 141 141

20.13 – Manufacture of other inorganic  
basic chemicals 5 0 5 0

21.20 – Manufacture of pharmaceutical 
 preparations 14 14

22.19 – Manufacture of other rubber  products 126 126

22.21 – Manufacture of plastic plates, sheets, 
tubes and profiles 340 340

22.29 – Manufacture of other plastic  products 350 350

24.10 – Manufacture of basic iron and steel  
and of ferro-alloys 37 34 37 34

24.20 – Manufacture of tubes, pipes, hollow 
 profiles and related fittings, of steel 1 0 1 0

24.33 – Cold forming or folding 1 1 1 1

24.42 – Aluminium production 12 12

24.43 – Lead, zinc and tin production 2 2

25.11 – Manufacture of metal structures  
and parts of structures 1 095 0 1 095 0

25.40 – Manufacture of weapons and  ammunition 165 1 165 1

25.62 – Machining 0 0 0 0

25.99 – Manufacture of other fabricated metal 
products n.e.c. 182 182

26.12 – Manufacture of loaded electronic boards 5 5

26.20 – Manufacture of computers and  peripheral 
equipment 1 0 1 0

26.30 – Manufacture of communication 
 equipment 151 151

26.51 – Manufacture of instruments and appli-
ances for measuring, testing and  navigation 1

27.12 – Manufacture of electricity distribution 
and control apparatus 0 0 0 0

27.40 – Manufacture of electric lighting 
 equipment 12 1 12 1

28.11 – Manufacture of engines and  turbines, 
except aircraft, vehicle and cycle engines 5 0 5 0

28.22 – Manufacture of lifting and handling 
 equipment 897 0 897 0

28.24 – Manufacture of power-driven  
hand tools 55 13 55 13

28.25 – Manufacture of non-domestic  cooling 
and ventilation equipment 276 102 276 102

28.92 – Manufacture of machinery for mining, 
quarrying and construction 24 0 24 0

28.99 – Manufacture of other special- purpose 
machinery n.e.c. 286 103 286 103
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Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Total

Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD)

Breakdown by sector – NACE [Gross] carrying amount [Gross] carrying amount [Gross] carrying amount 

SEKm

Of which environ-
mentally sustain able 
(CCM)

Of which environ-
mentally sustainable 
(CCA)

Of which environ-
mentally sustainable

29.10 – Manufacture of motor vehicles 105 0 105 0

29.20 – Manufacture of bodies (coachwork) for 
motor vehicles; manufacture of trailers and 
semi-trailers 27 0 27 0

30.20 – Manufacture of railway locomotives  
and rolling stock 652 652

30.40 – Manufacture of military fighting vehicles 445 2 445 2

31.02 – Manufacture of kitchen furniture 14 14

32.30 – Manufacture of sports goods 1 041 1 041

32.50 – Manufacture of medical and dental 
instruments and supplies 1 723 1 723

32.99 – Other manufacturing n.e.c. 0 0 0 0

33.12 – Repair of machinery 8 8

33.17 – Repair and maintenance of other 
 transport equipment 5 4 5 4

33.20 – Installation of industrial machinery  
and equipment 6 6

35.11 – Production of electricity 3 986 9 7 3 986 9

35.12 – Transmission of electricity 0

35.30 – Steam and air conditioning supply 40 0 40 0

37.00 – Sewerage 33

38.11 – Collection of non-hazardous waste 19

38.12 – Collection of hazardous waste 3 3

41.10 – Development of building projects 760 64 760 64

41.20 – Construction of residential and 
 non- residential buildings 1 476 252 1 476 252

42.11 – Construction of roads and motorways 60 0 60 0

42.13 – Construction of bridges and tunnels 384 384

42.21 – Construction of utility projects for fluids 6 6

42.99 – Construction of other civil  engineering 
projects n.e.c. 8 1 8 1

43.12 – Site preparation 338 0 338 0

43.21 – Electrical installation 17 2 17 2

43.22 – Plumbing, heat and air-conditioning 
installation 167 15 167 15

43.29 – Other construction installation 1 1 1 1

43.32 – Joinery installation 29 29

43.99 – Other specialised construction  
activities n.e.c. 204 204

45.20 – Maintenance and repair of motor  vehicles 1 0 1 0

45.31 – Wholesale trade of motor vehicle parts 
and accessories 1 0 1 0

46.18 – Agents specialised in the sale of other 
particular products 3 3

46.39 – Non-specialised wholesale of food, 
 beverages and tobacco 190 190

46.42 – Wholesale of clothing and footwear 12 12

46.43 – Wholesale of electrical household 
 appliances 1 1

46.46 – Wholesale of pharmaceutical goods 4 4

46.49 – Wholesale of other household goods 0 0 0 0

46.51 – Wholesale of computers, computer 
peripheral equipment and software 1 205 1 205

46.62 – Wholesale of machine tools 0 0

46.69 – Wholesale of other machinery  
and equipment 11 2 11 2

46.72 – Wholesale of metals and metal ores 0 0

2. GAR sector information, cont.
Turnover
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Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Total

Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD)

Breakdown by sector – NACE [Gross] carrying amount [Gross] carrying amount [Gross] carrying amount 

SEKm

Of which environ-
mentally sustain able 
(CCM)

Of which environ-
mentally sustainable 
(CCA)

Of which environ-
mentally sustainable

46.73 – Wholesale of wood, construction 
 materials and sanitary equipment 0 0

46.74 – Wholesale of hardware, plumbing  
and heating equipment and supplies 2 0 2 0

46.90 – Non–specialised wholesale trade 0 0 0 0

47.11 – Retail sale in non-specialised stores with 
food, beverages or tobacco predominating 92 92

47.19 – Other retail sale in non-specialised stores 3 3

47.52 – Retail sale of hardware, paints and glass 
in specialised stores 1 1

47.59 – Retail sale of furniture, lighting  equipment 
and other household articles in  specialised stores 0 0

47.71 – Retail sale of clothing in specialised 
stores 3 3

47.78 – Other retail sale of new goods in 
 specialised stores 1 703 1 703

49.50 – Transport via pipeline 198 198

51.10 – Passenger air transport 1 1

52.10 – Warehousing and storage 2 2

52.23 – Service activities incidental to air 
 transportation 3 0 3 0

52.29 – Other transportation support activities 1 1

58.11 – Book publishing 412 412

58.21 – Publishing of computer games 4 015 4 015

58.29 – Other software publishing 1 1

61.20 – Wireless telecommunications  activities 216 0 216 0

61.90 – Other telecommunications  activities 3 3

62.01 – Computer programming activities 45 45

62.02 – Computer consultancy activities 431 431

62.09 – Other information technology and 
 computer service activities 373 373

63.11 – Data processing, hosting and related 
activities 1 1

66.19 – Other activities auxiliary to financial 
 services, except insurance and pension funding 1 1

68.20 – Renting and operating of own or leased 
real estate 10 298 1 565 10 298 1 565

68.32 – Management of real estate on a fee 
 or contract basis 2 1 2 1

69.20 – Accounting, bookkeeping and  auditing 
activities; tax consultancy 10 0 10 0

70.10 – Activities of head offices 109 0 109 0

70.22 – Business and other management 
 consultancy activities 151 0 151 0

71.12 – Engineering activities and related 
 technical consultancy 289 0 289 0

71.20 – Technical testing and analysis 13 0 13 0

72.19 – Other research and experimental 
 development on natural sciences and  engineering 1 1

77.11 – Renting and leasing of cars and light 
motor vehicles 186 186

78.20 – Temporary employment agency  activities 3 3

79.12 – Tour operator activities 4 4

80.10 – Private security activities 1 1

80.20 – Security systems service activities 8 1 8 1

85.10 – Pre-primary education 1 1

85.20 – Primary education 3 3

2. GAR sector information, cont.
Turnover
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Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Total

Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD)

Breakdown by sector – NACE [Gross] carrying amount [Gross] carrying amount [Gross] carrying amount 

SEKm

Of which environ-
mentally sustain able 
(CCM)

Of which environ-
mentally sustainable 
(CCA)

Of which environ-
mentally sustainable

86.21 – General medical practice activities 0 0

86.22 – Specialist medical practice activities 0 0

86.90 – Other human health activities 1 1

87.20 – Residential care activities for mental 
retardation, mental health and  substance abuse 63 63

87.30 – Residential care activities for the elderly 
and disabled 725 725

87.90 – Other residential care activities 26 26

88.10 – Social work activities without 
 accommodation for the elderly and  disabled 40 40

88.99 – Other social work activities without 
accommodation n.e.c. 2 2

92.00 – Gambling and betting activities 770 770

93.29 – Other amusement and recreation 
 activities 0 0

TOTAL 37 620 2 175 7 37 620 2 175

2. GAR sector information, cont.
Turnover
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2. GAR sector information
Capex

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Total

Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD)

Breakdown by sector – NACE [Gross] carrying amount [Gross] carrying amount [Gross] carrying amount 

SEKm

Of which environ-
mentally sustain able 
(CCM)

Of which environ-
mentally sustainable 
(CCA)

Of which environ-
mentally sustainable

01.47 – Raising of poultry 1 1

02.10 – Silviculture and other forestry  activities 73 73

07.29 – Mining of other non-ferrous metal ores 26 26

08.12 – Operation of gravel and sand pits; mining 
of clays and kaolin 28 28

10.12 – Processing and preserving  
of  poultry meat 8 8

10.51 – Operation of dairies and cheese making 45 45

10.86 – Manufacture of homogenised food 
 preparations and dietetic food 9 9

10.89 – Manufacture of other food products n.e.c. 10 10

13.94 – Manufacture of cordage, rope, twine  
and netting 4 0 4 0

16.10 – Sawmilling and planing of wood 9 0 9 0

17.12 – Manufacture of paper and paperboard 25 2 25 2

17.29 – Manufacture of other articles of paper 
and paperboard 141 55 141 55

20.13 – Manufacture of other inorganic  
basic chemicals 5 5

21.20 – Manufacture of pharmaceutical 
 preparations 14 0 14 0

22.19 – Manufacture of other rubber  products 126 126

22.21 – Manufacture of plastic plates, sheets, 
tubes and profiles 340 7 340 7

22.29 – Manufacture of other plastic  products 350 350

24.10 – Manufacture of basic iron and steel  
and of ferro-alloys 37 16 37 16

24.20 – Manufacture of tubes, pipes, hollow 
 profiles and related fittings, of steel 1 0 1 0

24.33 – Cold forming or folding 1 1 1 1

24.42 – Aluminium production 12 12

24.43 – Lead, zinc and tin production 2 2

25.11 – Manufacture of metal structures  
and parts of structures 1 095 0 1 095 0

25.40 – Manufacture of weapons and  ammunition 165 0 165 0

25.62 – Machining 0 0 0 0

25.99 – Manufacture of other fabricated metal 
products n.e.c. 182 182

26.12 – Manufacture of loaded electronic boards 5 5

26.20 – Manufacture of computers and  peripheral 
equipment 1 0 1 0

26.30 – Manufacture of communication 
 equipment 151 151

26.51 – Manufacture of instruments and appli-
ances for measuring, testing and  navigation 1 1

27.12 – Manufacture of electricity distribution 
and control apparatus 0 0 0 0

27.40 – Manufacture of electric lighting 
 equipment 12 1 12 1

28.11 – Manufacture of engines and  turbines, 
except aircraft, vehicle and cycle engines 5 0 5 0

28.22 – Manufacture of lifting and handling 
 equipment 897 1 897 1

28.24 – Manufacture of power-driven  
hand tools 55 10 55 10

28.25 – Manufacture of non-domestic  cooling 
and ventilation equipment 276 97 276 97

28.92 – Manufacture of machinery for mining, 
quarrying and construction 24 3 24 3
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Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Total

Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD)

Breakdown by sector – NACE [Gross] carrying amount [Gross] carrying amount [Gross] carrying amount 

SEKm

Of which environ-
mentally sustain able 
(CCM)

Of which environ-
mentally sustainable 
(CCA)

Of which environ-
mentally sustainable

28.99 – Manufacture of other special- purpose 
machinery n.e.c. 286 98 286 98

29.10 – Manufacture of motor vehicles 105 4 105 4

29.20 – Manufacture of bodies (coachwork) for 
motor vehicles; manufacture of trailers and 
semi-trailers 27 4 27 4

30.20 – Manufacture of railway locomotives  
and rolling stock 652 652

30.40 – Manufacture of military fighting vehicles 445 0 445 0

31.02 – Manufacture of kitchen furniture 14 14

32.30 – Manufacture of sports goods 1 041 208 1 041 208

32.50 – Manufacture of medical and dental 
instruments and supplies 1 723 1 723

32.99 – Other manufacturing n.e.c. 0 0 0 0

33.12 – Repair of machinery 8 8

33.17 – Repair and maintenance of other 
 transport equipment 5 4 5 4

33.20 – Installation of industrial machinery  
and equipment 6 6

35.11 – Production of electricity 3 986 35 31 3 986 35

35.12 – Transmission of electricity 0 0

35.30 – Steam and air conditioning supply 40 0 40 0

37.00 – Sewerage 33 33

38.11 – Collection of non-hazardous waste 19 19

38.12 – Collection of hazardous waste 3 3

41.10 – Development of building projects 760 107 760 107

41.20 – Construction of residential and 
 non- residential buildings 1 476 512 1 476 512

42.11 – Construction of roads and motorways 60 0 60 0

42.13 – Construction of bridges and tunnels 384 384

42.21 – Construction of utility projects for fluids 6 6

42.99 – Construction of other civil  engineering 
projects n.e.c. 8 1 8 1

43.12 – Site preparation 338 0 338 0

43.21 – Electrical installation 17 17

43.22 – Plumbing, heat and air-conditioning 
installation 167 167

43.29 – Other construction installation 1 1 1 1

43.32 – Joinery installation 29 29

43.99 – Other specialised construction  
activities n.e.c. 204 204

45.20 – Maintenance and repair of motor  vehicles 1 0 1 0

45.31 – Wholesale trade of motor vehicle parts 
and accessories 1 0 1 0

46.18 – Agents specialised in the sale of other 
particular products 3 3

46.39 – Non-specialised wholesale of food, 
 beverages and tobacco 190 190

46.42 – Wholesale of clothing and footwear 12 12

46.43 – Wholesale of electrical household 
 appliances 1 1

46.46 – Wholesale of pharmaceutical goods 4 4

46.49 – Wholesale of other household goods 0 0 0 0

46.51 – Wholesale of computers, computer 
peripheral equipment and software 1 205 1 205

46.62 – Wholesale of machine tools 0 0

46.69 – Wholesale of other machinery  
and equipment 11 3 11 3

46.72 – Wholesale of metals and metal ores 0 0

2. GAR sector information, cont.
Capex
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Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Total

Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD)

Breakdown by sector – NACE [Gross] carrying amount [Gross] carrying amount [Gross] carrying amount 

SEKm

Of which environ-
mentally sustain able 
(CCM)

Of which environ-
mentally sustainable 
(CCA)

Of which environ-
mentally sustainable

46.73 – Wholesale of wood, construction 
 materials and sanitary equipment 0 0

46.74 – Wholesale of hardware, plumbing  
and heating equipment and supplies 2 0 2 0

46.90 – Non–specialised wholesale trade 0 0 0 0

47.11 – Retail sale in non-specialised stores with 
food, beverages or tobacco predominating 92 0 92 0

47.19 – Other retail sale in non-specialised stores 3 3

47.52 – Retail sale of hardware, paints and glass 
in specialised stores 1 0 1 0

47.59 – Retail sale of furniture, lighting  equipment 
and other household articles in  specialised stores 0 0

47.71 – Retail sale of clothing in specialised 
stores 3 3

47.78 – Other retail sale of new goods in 
 specialised stores 1 703 1 703

49.50 – Transport via pipeline 198 198

51.10 – Passenger air transport 1 1

52.10 – Warehousing and storage 2 2

52.23 – Service activities incidental to air 
 transportation 3 0 3 0

52.29 – Other transportation support activities 1 1

58.11 – Book publishing 412 412

58.21 – Publishing of computer games 4 015 4 015

58.29 – Other software publishing 1 1

61.20 – Wireless telecommunications  activities 216 0 216 0

61.90 – Other telecommunications  activities 3 3

62.01 – Computer programming activities 45 0 45 0

62.02 – Computer consultancy activities 431 1 431 1

62.09 – Other information technology and 
 computer service activities 373 373

63.11 – Data processing, hosting and related 
activities 1 0 1 0

66.19 – Other activities auxiliary to financial 
 services, except insurance and pension funding 1 1

68.20 – Renting and operating of own or leased 
real estate 10 298 1 782 10 298 1 782

68.32 – Management of real estate on a fee 
 or contract basis 2 1 2 1

69.20 – Accounting, bookkeeping and  auditing 
activities; tax consultancy 10 0 10 0

70.10 – Activities of head offices 109 1 109 1

70.22 – Business and other management 
 consultancy activities 151 1 1 151 1

71.12 – Engineering activities and related 
 technical consultancy 289 0 289 0

71.20 – Technical testing and analysis 13 0 13 0

72.19 – Other research and experimental 
 development on natural sciences and  engineering 1 1

77.11 – Renting and leasing of cars and light 
motor vehicles 186 186

78.20 – Temporary employment agency  activities 3 3

79.12 – Tour operator activities 4 4

80.10 – Private security activities 1 1

80.20 – Security systems service activities 8 8

85.10 – Pre-primary education 1 1

85.20 – Primary education 3 3

2. GAR sector information, cont.
Capex
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Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Total

Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD)

Breakdown by sector – NACE [Gross] carrying amount [Gross] carrying amount [Gross] carrying amount 

SEKm

Of which environ-
mentally sustain able 
(CCM)

Of which environ-
mentally sustainable 
(CCA)

Of which environ-
mentally sustainable

86.21 – General medical practice activities 0 0

86.22 – Specialist medical practice activities 0 0

86.90 – Other human health activities 1 1

87.20 – Residential care activities for mental 
retardation, mental health and  substance abuse 63 63

87.30 – Residential care activities for the elderly 
and disabled 725 725

87.90 – Other residential care activities 26 26

88.10 – Social work activities without 
 accommodation for the elderly and  disabled 40 40

88.99 – Other social work activities without 
accommodation n.e.c. 2 2

92.00 – Gambling and betting activities 770 770

93.29 – Other amusement and recreation 
 activities 0 0

TOTAL 37 620 2 960 32 37 620 2 960

2. GAR sector information, cont.
Capex
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3. GAR KPI stock
Turnover

2023

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Total

Proportion of total covered assets funding 
 taxonomy relevant sectors (Taxonomy- eligible)

Proportion of total covered assets funding 
 taxonomy relevant sectors (Taxonomy- eligible)

Proportion of total covered assets funding 
 taxonomy relevant sectors (Taxonomy- eligible)

Proportion 
of total 
assets 

covered

% (compared to total covered  
assets in the denominator)

Proportion of total covered assets 
 funding taxonomy relevant sectors 
(Taxonomy-aligned)

Proportion of total covered assets 
 funding taxonomy  relevant  sectors 
(Taxonomy- aligned)

Proportion of total covered assets 
 funding taxonomy relevant sectors 
(Taxonomy-aligned)

Of which 
Use of 
Proceeds

Of which 
transi-
tional

Of which 
enabling

Of which 
Use of 
Proceeds

Of which 
enabling

Of which 
Use of 
Proceeds

Of which 
transi-
tional

Of which 
enabling

GAR – Covered assets in both 
 numerator and  denominator

Loans and advances, debt securi-
ties and equity  instruments not HfT 
 eligible for GAR calculation 54.86 1.36  1.24  0.00  0.03  55.73  1.36  1.24  0.00  0.03  48.58 

Financial undertakings 0.00  0.00  0.26  0.00  0.00  0.52 

Credit institutions 0.00  0.05  0.00  0.12 

Loans and advances 0.00  0.00  0.00  0.01 

Debt securities,  including UoP 0.00  0.02  0.00  0.06 

Equity instruments 0.00  0.03  0.00  0.05 

Other financial  corporations 0.21  0.40 

of which investment firms  

Loans and advances  

Debt securities,  including UoP  

Equity instruments  

of which management 
 companies 0.00  0.00 

Loans and advances 0.00  0.00 

Debt securities,  including UoP  

Equity instruments  

of which insurance under-
takings  

Loans and advances  

Debt securities,  including UoP  

Equity instruments  

Non-financial  under takings 0.12  0.00  0.03  0.61  0.12  0.00  0.03  1.49 

Loans and advances 0.12  0.00  0.03  0.61  0.12  0.00  0.03  1.49 

Debt securities,  including UoP  

Equity instruments  

Households 54.86 1.24  1.24  54.86  1.24  46.57 

of which loans collateralised by 
 residential immovable  property 54.84 1.24  1.24  54.84  1.24  40.81 

of which building  renovation 
loans 0.02 0.02 0.03 

of which motor vehicle loans 0.43 

Local governments financing  

Housing financing  

Other local government 
 financing  

Collateral obtained by taking 
possession: residential and com-
mercial immovable properties  

Total GAR assets 54.86 1.36  1.24  0.00  0.03  55.73  1.36  1.24  0.00  0.03  74.42 
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3. GAR KPI stock
Capex

2023

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Total

Proportion of total covered assets funding 
 taxonomy relevant sectors (Taxonomy- eligible)

Proportion of total covered assets funding 
 taxonomy relevant sectors (Taxonomy- eligible)

Proportion of total covered assets funding 
 taxonomy relevant sectors (Taxonomy- eligible)

Proportion 
of total 
assets 

covered

% (compared to total covered 
assets in the denominator)

Proportion of total covered assets 
 funding taxonomy relevant sectors 
(Taxonomy-aligned)

Proportion of total covered assets 
 funding taxonomy  relevant sec-
tors (Taxonomy- aligned)

Proportion of total covered assets 
 funding taxonomy relevant sectors 
(Taxonomy-aligned)

Of which 
Use of 
Proceeds

Of which 
transi-
tional

Of which 
enabling

Of which 
Use of 
Proceeds

Of which 
enabling

Of which 
Use of 
Proceeds

Of which 
transi-
tional

Of which 
enabling

GAR – Covered assets in both 
 numerator and  denominator

Loans and advances, debt securi-
ties and equity  instruments not HfT 
 eligible for GAR calculation 54.86 1.41  1.24  0.06  0.06  0.00  55.87  1.41  1.24  0.06  0.06  48.58 

Financial undertakings 0.02  0.02  0.30  0.02  0.52 

Credit institutions 0.05  0.12 

Loans and advances 0.00  0.01 

Debt securities,  including UoP 0.02  0.06 

Equity instruments 0.03  0.05 

Other financial  corporations 0.02  0.02  0.25  0.02  0.40 

of which investment firms  

Loans and advances  

Debt securities,  including UoP  

Equity instruments  

of which management 
 companies 0.00  0.00 

Loans and advances 0.00  0.00 

Debt securities,  including UoP  

Equity instruments  

of which insurance under-
takings  

Loans and advances  

Debt securities,  including UoP  

Equity instruments

Non-financial  under takings 0.16  0.06  0.05  0.00  0.73  0.16  0.06  0.05  1.49 

Loans and advances 0.16  0.06  0.05  0.00  0.73  0.16  0.06  0.05  1.49 

Debt securities,  including UoP  

Equity instruments  

Households 54.86 1.24  1.24  54.86  1.24  46.57 

of which loans collateralised by 
 residential immovable  property 54.84 1.24  1.24  54.84  1.24  40.81 

of which building  renovation 
loans 0.02 0.02  0.03 

of which motor vehicle loans 0.43 

Local governments  financing  

Housing financing  

Other local government 
 financing  

Collateral obtained by taking 
possession: residential and com-
mercial immovable  properties 0.00   

Total GAR assets 54.86 1.41  1.24  0.06  0.06  0.00  55.89  1.41  1.24  0.06  0.06  74.42 
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4. GAR KPI flow
Turnover

2023

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Total

Proportion of total covered assets funding 
 taxonomy relevant sectors (Taxonomy- eligible)

Proportion of total covered assets  funding 
 taxonomy relevant sectors (Taxonomy- eligible)

Proportion of total covered assets funding 
 taxonomy relevant sectors (Taxonomy- eligible)

Proportion 
of total new 

assets 
 covered

% (compared to flow of total  
eligible assets)

Proportion of total covered assets 
 funding taxonomy relevant sectors 
(Taxonomy-aligned)

Proportion of total covered assets 
 funding taxonomy  relevant  sectors 
(Taxonomy- aligned)

Proportion of total covered assets 
 funding taxonomy relevant sectors 
(Taxonomy-aligned)

Of which 
Use of 
Proceeds

Of which 
transi-
tional

Of which 
enabling

Of which 
Use of 
Proceeds

Of which 
enabling

Of which 
Use of 
Proceeds

Of which 
transi-
tional

Of which 
enabling

GAR – Covered assets in both 
 numerator and  denominator

Loans and advances, debt secu-
rities and equity  instruments not 
HfT  eligible for GAR calculation 34.55 2.00 1.42 0.01 0.13 0.00 37.13 2.00 1.42 0.01 0.13 42.69 

Financial undertakings 0.01 0.00 0.00 0.03 0.01 0.00 0.00 0.31 

Credit institutions 0.00 0.02 0.00 0.11 

Loans and advances 0.01 0.04 

Debt securities,  including 
UoP  

Equity instruments 0.08 

Other financial  corporations 0.01 0.01 0.01 0.19 

of which investment firms  

Loans and advances  

Debt securities,  including 
UoP  

Equity instruments  

of which management 
 companies 0.00 0.00 

Loans and advances 0.00 0.00 

Debt securities,  including 
UoP  

Equity instruments  

of which insurance under-
takings  

Loans and advances  

Debt securities,  including 
UoP  

Equity instruments  

Non-financial  under takings 0.57 0.01 0.13 0.00 2.55 0.57 0.01 0.13 5.00 

Loans and advances 0.57 0.01 0.13 0.00 2.55 0.57 0.01 0.13 5.00 

Debt securities,  including 
UoP  

Equity instruments  

Households 34.55 1.42 1.42 34.55 1.42 1.42 37.38 

of which loans collateralised 
by  residential immovable 
 property 34.31 1.42 1.42 34.31 1.42 1.42 30.95 

of which building  renovation 
loans 0.04 0.04 0.07 

of which motor vehicle loans 0.20 0.20 1.21 

Local governments  financing  

Housing financing  

Other local government 
 financing  

Collateral obtained by taking 
possession: residential and 
commercial immovable 
 properties  

Total GAR assets 34.55 2.00 1.42 0.01 0.13 0.00 37.13 2.00 1.42 0.01 0.13 90.21 
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4. GAR KPI flow
Capex

2023

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Total

Proportion of total covered assets funding 
 taxonomy relevant sectors (Taxonomy- eligible)

Proportion of total covered assets  funding 
 taxonomy relevant sectors (Taxonomy- eligible)

Proportion of total covered assets funding 
 taxonomy relevant sectors (Taxonomy- eligible)

Proportion 
of total new 

assets 
 covered

% (compared to flow of total  
eligible assets)

Proportion of total covered assets 
 funding taxonomy relevant sectors 
(Taxonomy-aligned)

Proportion of total covered assets 
 funding taxonomy  relevant  sectors 
(Taxonomy- aligned)

Proportion of total covered assets 
 funding taxonomy relevant sectors 
(Taxonomy-aligned)

Of which 
Use of 
Proceeds

Of which 
transi-
tional

Of which 
enabling

Of which 
Use of 
Proceeds

Of which 
enabling

Of which 
Use of 
Proceeds

Of which 
transi-
tional

Of which 
enabling

GAR – Covered assets in both 
 numerator and  denominator

Loans and advances, debt securi-
ties and equity  instruments not 
HfT  eligible for GAR calculation 34.55 1.96 1.42 0.23 0.16 0.01 37.33 1.96 1.42 0.23 0.16 42.69 

Financial undertakings 0.00 0.03 0.00 0.31 

Credit institutions 0.02 0.11 

Loans and advances 0.01 0.04 

Debt securities,  including 
UoP  

Equity instruments 0.08 

Other financial  corporations 0.00 0.01 0.00 0.19 

of which investment firms  

Loans and advances  

Debt securities,  including 
UoP  

Equity instruments  

of which management 
 companies 0.00 0.00 

Loans and advances 0.00 0.00 

Debt securities,  including 
UoP  

Equity instruments  

of which insurance under-
takings  

Loans and advances  

Debt securities,  including 
UoP  

Equity instruments  

Non-financial  under takings 0.54 0.14 0.12 0.01 2.75 0.54 0.14 0.12 5.00 

Loans and advances 0.54 0.14 0.12 0.01 2.75 0.54 0.14 0.12 5.00 

Debt securities,  including 
UoP  

Equity instruments  

Households 34.55 1.42 1.42 34.55 1.42 1.42 37.38 

of which loans collateralised 
by  residential immovable 
 property 34.31 1.42 1.42 34.31 1.42 1.42 30.95 

of which building  renovation 
loans 0.04 0.04 0.07 

of which motor vehicle loans 0.20 0.20 1.21 

Local governments  financing  

Housing financing  

Other local government 
 financing  

Collateral obtained by taking 
possession: residential and 
commercial immovable 
 properties  

Total GAR assets 34.55 1.96 1.42 0.23 0.16 0.01 37.33 1.96 1.42 0.23 0.16 90.21 
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5. KPI off-balance sheet exposures
Turnover

2023

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Total

Proportion of total covered assets funding 
 taxonomy relevant sectors (Taxonomy- eligible)

Proportion of total covered assets  funding 
 taxo nomy relevant sectors (Taxonomy- eligible)

Proportion of total covered assets funding 
 taxonomy relevant sectors (Taxonomy- eligible)

% (compared to total eligible off- balance 
sheet assets)

Proportion of total covered assets 
 funding taxonomy relevant sectors 
(Taxonomy-aligned)

Proportion of total covered 
assets  funding taxonomy 
 relevant sectors (Taxonomy- 
aligned)

Proportion of total covered assets 
 funding taxonomy relevant sectors 
(Taxonomy-aligned)

Of which 
Use of 
Proceeds

Of which 
transi-
tional

Of which 
enabling

Of which 
Use of 
Proceeds

Of which 
enabling

Of which 
Use of 
Proceeds

Of which 
transi-
tional

Of which 
enabling

Financial guarantees (FinGuar KPI) 0.05 0.00 0.00 0.00 0.00 5.87 0.05 0.00 0.05

Assets under management (AuM KPI) 2.66 0.14 1.67 0.03 0.02 28.00 2.66 0.14 1.67

Capex

2023

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Total

Proportion of total covered assets funding 
 taxonomy relevant sectors (Taxonomy- eligible)

Proportion of total covered assets  funding 
 taxo nomy relevant sectors (Taxonomy- eligible)

Proportion of total covered assets funding 
 taxonomy relevant sectors (Taxonomy- eligible)

% (compared to total eligible off- balance 
sheet assets)

Proportion of total covered assets 
 funding taxonomy relevant sectors 
(Taxonomy-aligned)

Proportion of total covered 
assets  funding taxonomy 
 relevant sectors (Taxonomy- 
aligned)

Proportion of total covered assets 
 funding taxonomy relevant sectors 
(Taxonomy-aligned)

Of which 
Use of 
Proceeds

Of which 
transi-
tional

Of which 
enabling

Of which 
Use of 
Proceeds

Of which 
enabling

Of which 
Use of 
Proceeds

Of which 
transi-
tional

Of which 
enabling

Financial guarantees (FinGuar KPI) 0.03 0.00 0.03 0.00 0.00 25.68 0.03 0.00 0.03

Assets under management (AuM KPI) 4.24 0.26 2.56 0.05 0.04 29.96 4.24 0.26 2.56

Turnover, flow

2023

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Total

Proportion of total covered assets funding 
 taxonomy relevant sectors (Taxonomy- eligible)

Proportion of total covered assets  funding 
 taxo nomy relevant sectors (Taxonomy- eligible)

Proportion of total covered assets funding 
 taxonomy relevant sectors (Taxonomy- eligible)

% (compared to total eligible off- balance 
sheet assets)

Proportion of total covered assets 
 funding taxonomy relevant sectors 
(Taxonomy-aligned)

Proportion of total covered 
assets  funding taxonomy 
 relevant sectors (Taxonomy- 
aligned)

Proportion of total covered assets 
 funding taxonomy relevant sectors 
(Taxonomy-aligned)

Of which 
Use of 
Proceeds

Of which 
transi-
tional

Of which 
enabling

Of which 
Use of 
Proceeds

Of which 
enabling

Of which 
Use of 
Proceeds

Of which 
transi-
tional

Of which 
enabling

Financial guarantees (FinGuar KPI) N/A N/A N/A N/A N/A N/A N/A N/A N/A

Assets under management (AuM KPI) N/A N/A N/A N/A N/A N/A N/A N/A N/A

Capex, flow

2023

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Total

Proportion of total covered assets funding 
 taxonomy relevant sectors (Taxonomy- eligible)

Proportion of total covered assets  funding 
 taxo nomy relevant sectors (Taxonomy- eligible)

Proportion of total covered assets funding 
 taxonomy relevant sectors (Taxonomy- eligible)

% (compared to total eligible off- balance 
sheet assets)

Proportion of total covered assets 
 funding taxonomy relevant sectors 
(Taxonomy-aligned)

Proportion of total covered 
assets  funding taxonomy 
 relevant sectors (Taxonomy- 
aligned)

Proportion of total covered assets 
 funding taxonomy relevant sectors 
(Taxonomy-aligned)

Of which 
Use of 
Proceeds

Of which 
transi-
tional

Of which 
enabling

Of which 
Use of 
Proceeds

Of which 
enabling

Of which 
Use of 
Proceeds

Of which 
transi-
tional

Of which 
enabling

Financial guarantees (FinGuar KPI) N/A N/A N/A N/A N/A N/A N/A N/A N/A

Assets under management (AuM KPI) N/A N/A N/A N/A N/A N/A N/A N/A N/A
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1. Nuclear and fossil gas related activities

Nuclear energy related activities Fossil gas energy related activities
The undertaking carries out, funds or has exposures to research, development, 
demonstration and deployment of innovative electricity generation facilities 
that produce energy from nuclear processes with minimal waste from the  
fuel cycle.

NO The undertaking carries out, funds or has exposures to construction 
or operation of electricity generation facilities that produce electricity 
using fossil gaseous fuels.

YES

The undertaking carries out, funds or has exposures to construction and safe 
operation of new nuclear installations to produce electricity or process heat, 
including for the purposes of district heating or industrial processes such as 
hydrogen production, as well as their safety upgrades, using best available 
technologies.

YES The undertaking carries out, funds or has exposures to construction, 
refurbishment, and operation of combined heat/cool and power 
 generation facilities using fossil gaseous fuels.

YES

The undertaking carries out, funds or has exposures to safe operation of 
 existing nuclear installations that produce electricity or process heat, including 
for the purposes of district heating or industrial processes such as hydrogen 
production from nuclear energy, as well as their safety upgrades.

YES The undertaking carries out, funds or has exposures to construction, 
refurbishment and operation of heat generation facilities that produce 
heat/cool using fossil gaseous fuels.

YES

2. Taxonomy-aligned economic activities (denominator)
Turnover

2023

Green Asset Ratio Green ratio for Asset under Management Green ratio for financial guarantees

(CCM + CCA)
Climate change 
 mitigation

Climate change 
 adaptation (CCM + CCA)

Climate change 
 mitigation

Climate change 
 adaptation (CCM + CCA)

Climate change 
 mitigation

Climate change 
 adaptation

Economic activities

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

4.26 Pre-commercial stages of advanced 
technologies to produce energy from 
nuclear processes with minimal waste 
from the fuel cycle 0 0.00 0 0.00

4.27 Construction and safe operation of 
new nuclear power plants, for the genera-
tion of electricity or heat, including for 
hydrogen production, using best-available 
technologies 5 0.00 5 0.00

4.28 Electricity generation from nuclear 
energy in existing installations 150 0.02 150 0.02

4.29 Electricity generation from fossil 
gaseous fuels 0 0.00 0 0.00

4.30 High-efficiency co-generation of 
heat/cool and power from fossil gaseous 
fuels 0 0.00 0 0.00

4.31 Production of heat/cool from fossil 
gaseous fuels in an efficient district 
 heating and cooling system 0 0.00 0 0.00

Taxonomy-aligned economic activities 
not referred to in rows 1 to 6 above in the 
denominator of the applicable KPI 25 470 1.36 25 470 1.36 7 0.00 19 359 2.64 19 359 2.64 2 0.05 2 0.05

Total applicable KPI 25 470 1.36 25 470 1.36 7.34 0.00 19 515 2.66 19 515 2.66 2 0.05 2 0.05
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2. Taxonomy-aligned economic activities (denominator)
Capex

2023

Green Asset Ratio Green ratio for Asset under Management Green ratio for financial guarantees

(CCM + CCA)
Climate change 
 mitigation

Climate change 
 adaptation (CCM + CCA)

Climate change 
 mitigation

Climate change 
 adaptation (CCM + CCA)

Climate change 
 mitigation

Climate change 
 adaptation

Economic activities

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

4.26 Pre-commercial stages of advanced 
technologies to produce energy from 
nuclear processes with minimal waste 
from the fuel cycle 2 0.00 2 0.00

4.27 Construction and safe operation of 
new nuclear power plants, for the genera-
tion of electricity or heat, including for 
hydrogen production, using best-available 
technologies 17 0.00 17 0.00

4.28 Electricity generation from nuclear 
energy in existing installations 170 0.02 170 0.02

4.29 Electricity generation from fossil 
gaseous fuels 0 0.00 0 0.00

4.30 High-efficiency co-generation of 
heat/cool and power from fossil gaseous 
fuels 1 0.00 1 0.00

4.31 Production of heat/cool from fossil 
gaseous fuels in an efficient district 
 heating and cooling system 0 0.00 0 0.00

Taxonomy-aligned economic activities 
not referred to in rows 1 to 6 above in the 
denominator of the applicable KPI 26 505 1.41 26 505 1.41 32 0.00 30 917 4.21 30 917 4.21 1 0.03 1 0.03

Total applicable KPI 26 505 1.41 26 505 1.41 32 0.00 31 107 4.24 31 107 4.24 1 0.00 1 0.00

239Swedbank Annual and Sustainability Report 2023

Notes Sustainability Report



3. Taxonomy-aligned economic activities (numerator)
Turnover

2023

Green Asset Ratio Green ratio for Asset under Management Green ratio for financial guarantees

(CCM + CCA)
Climate change 
 mitigation

Climate change 
adaptation (CCM + CCA)

Climate change 
 mitigation

Climate change 
adaptation (CCM + CCA)

Climate change 
 mitigation

Climate 
change adap-
tation

Economic activities

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

4.26 Pre-commercial 
stages of advanced 
techno logies to produce 
energy from nuclear  
 processes with minimal 
waste from the fuel cycle 0 0.00 0 0.00

4.27 Construction and 
safe operation of new 
nuclear power plants, for 
the generation of elec-
tricity or heat, including 
for hydrogen production, 
using best-available 
techno logies 5 0.03 5 0.03

4.28 Electricity genera-
tion from nuclear energy 
in existing installations 150 0.77 150 0.77

4.29 Electricity genera-
tion from fossil gaseous 
fuels 0 0.00 0 0.00

4.30 High-efficiency 
co-generation of heat/
cool and power from 
fossil gaseous fuels 0 0.00 0 0.00

4.31 Production of heat/
cool from fossil gaseous 
fuels in an efficient dis-
trict heating and cooling 
system 0 0.00 0 0.00

Other taxonomy-aligned 
economic activities not 
referred to in rows 1 to 6 
above in the numerator 
of the applicable KPI 25 470 100.00 25 470 100.00 7 100.00 19 359 99.20 19 359 99.20 2 100.00 2 100.00

Total taxonomy-aligned 
economic  activities in 
the numerator of the 
 applicable KPI 25 470 100.00 25 470 100.00 7 100.00 19 515 100.00 19 515 100.00 2 100.00 2 100.00
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3. Taxonomy-aligned economic activities (numerator)
Capex

2023

Green Asset Ratio Green ratio for Asset under Management Green ratio for financial guarantees

(CCM + CCA)
Climate change 
 mitigation

Climate change 
adaptation (CCM + CCA)

Climate change 
 mitigation

Climate change 
adaptation (CCM + CCA)

Climate change 
 mitigation

Climate 
change adap-
tation

Economic activities

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

4.26 Pre-commercial 
stages of advanced 
techno logies to produce 
energy from nuclear  
 processes with minimal 
waste from the fuel cycle 2 0.01 2 0.01

4.27 Construction and 
safe operation of new 
nuclear power plants, for 
the generation of elec-
tricity or heat, including 
for hydrogen production, 
using best-available 
techno logies 17 0.05 17 0.05

4.28 Electricity genera-
tion from nuclear energy 
in existing installations 170 0.55 170 0.55

4.29 Electricity genera-
tion from fossil gaseous 
fuels 0 0.00 0 0.00

4.30 High-efficiency 
co-generation of heat/
cool and power from 
fossil gaseous fuels 1 0.00 1 0.00

4.31 Production of heat/
cool from fossil gaseous 
fuels in an efficient dis-
trict heating and cooling 
system 0 0.00 0 0.00

Other taxonomy-aligned 
economic activities not 
referred to in rows 1 to 6 
above in the numerator 
of the applicable KPI 26 505 100.00 26 505 100.00 32 0.12 30 917 99.39 30 917 99.39 1 100.00 1 100.00

Total taxonomy-aligned 
economic  activities in 
the numerator of the 
 applicable KPI 26 505 100.00 26 505 100.00 32 0.12 31 107 100.00 31 107 100.00 1 100.00 1 100.00
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4. Taxonomy-eligible but not taxonomy-aligned economic activities
Turnover

2023

Green Asset Ratio Green ratio for Asset under Management Green ratio for financial guarantees

(CCM + CCA)
Climate change 
 mitigation

Climate change 
 adaptation (CCM + CCA)

Climate change 
 mitigation

Climate change 
 adaptation (CCM + CCA)

Climate change 
 mitigation

Climate change 
 adaptation

Economic activities

Gross 
 carrying 
amount %

Gross car-
rying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

4.26 Pre-commercial 
stages of advanced 
technologies to 
 produce energy from 
nuclear processes with 
minimal waste from 
the fuel cycle 0 0.00 0 0.00

4.27 Construction and 
safe  operation of new 
nuclear power plants, 
for the generation of 
 electricity or heat, 
including for hydrogen 
production, using 
best-available tech-
nologies 0 0.00 0 0.00

4.28 Electricity genera-
tion from nuclear 
energy in existing 
installations 1 0.00 1 0.00

4.29 Electricity 
 generation from fossil 
gaseous fuels 46 0.01 46 0.01

4.30 High-efficiency 
co-generation of heat/
cool and power from 
fossil gaseous fuels 8 0.00 8 0.00

4.31 Production of 
heat/cool from fossil 
gaseous fuels in an 
efficient district heat-
ing and cooling system 1 0.00 1 0.00

Other taxonomy- 
eligible but not 
taxonomy -aligned 
 economic activities  
not referred to in rows  
1 to 6 above in the 
denominator of the 
applicable KPI 1 020 026 54.35 1 020 026 54.35 0 0.00 185 897 25.33 185 897 25.33 184 5.82 184 5.82

Taxonomy eligible but 
not taxonomy -aligned 
economic  activities in 
the denominator of the 
applicable KPI 1 020 026 54.35 1 020 026 54.35 0 0.00 185 954 25.34 185 954 25.34 184 5.82 184 5.82
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4. Taxonomy-eligible but not taxonomy-aligned economic activities
Capex

2023

Green Asset Ratio Green ratio for Asset under Management Green ratio for financial guarantees

(CCM + CCA)
Climate change 
 mitigation

Climate change 
 adaptation (CCM + CCA)

Climate change 
 mitigation

Climate change 
 adaptation (CCM + CCA)

Climate change 
 mitigation

Climate change 
 adaptation

Economic activities

Gross 
 carrying 
amount %

Gross car-
rying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

Gross 
carrying 
amount %

4.26 Pre-commercial 
stages of advanced 
technologies to 
 produce energy from 
nuclear processes with 
minimal waste from 
the fuel cycle 0 0.00 0 0.00

4.27 Construction and 
safe  operation of new 
nuclear power plants, 
for the generation of 
 electricity or heat, 
including for hydrogen 
production, using 
best-available tech-
nologies 0 0.00 0 0.00

4.28 Electricity genera-
tion from nuclear 
energy in existing 
installations 0 0.00 0 0.00

4.29 Electricity 
 generation from fossil 
gaseous fuels 19 0.00 19 0.00

4.30 High-efficiency 
co-generation of heat/
cool and power from 
fossil gaseous fuels 0 0.00 0 0.00

4.31 Production of 
heat/cool from fossil 
gaseous fuels in an 
efficient district heat-
ing and cooling system 0 0.00 0 0.00

Other taxonomy- 
eligible but not 
taxonomy -aligned 
 economic activities  
not referred to in rows  
1 to 6 above in the 
denominator of the 
applicable KPI 1 022 004 54.46 1 022 004 54.46 0 0.00 188 771 25.72 188 771 25.72 811 25.65 811 25.65

Taxonomy eligible but 
not taxonomy -aligned 
economic  activities in 
the denominator of the 
applicable KPI 1 022 004 54.46 1 022 004 54.46 0 0.00 188 791 25.73 188 791 25.73 811 25.65 811 25.65
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5. Taxonomy non-eligible economic activities

Green Asset Ratio, 
Turnover

Green Asset Ratio, 
Capex

Green Ratio Asset 
under Management, 
Turnover

Green Ratio for Asset 
under  Management, 
Capex

Green Ratio for  financial 
 guarantees,  Turnover

Green Ratio for  financial 
 guarantees, Capex

Economic activities
Gross carry-
ing amount %

Gross carry-
ing amount %

Gross 
 carrying 
amount %

Gross 
 carrying 
amount %

Gross  
carrying 
amount %

Gross  
carrying 
amount %

Economic activity referred to in row 1 of 
Template 1 that is taxonomy-non-eligible in 
accordance with Section 4.26 Pre-commer-
cial stages of advanced technologies to 
 produce energy from nuclear processes with 
minimal waste from the fuel cycle in the 
denominator of the applicable KPI

Economic activity referred to in row 2 of 
Template 1 that is taxonomy-non-eligible in 
accordance with Section 4.27 Construction 
and safe operation of new nuclear power 
plants, for the generation of electricity or 
heat, including for hydrogen production, 
using best-available technologies in the 
denominator of the applicable KPI 122 0.02

Economic activity referred to in row 3 of 
Template 1 that is taxonomy-non-eligible in 
accordance with Section 4.28 Electricity 
generation from nuclear energy in existing 
installations in the denominator of the 
 applicable KPI 17 0.00 11 0.00

Economic activity referred to in row 4 of 
Template 1 that is taxonomy-non-eligible in 
accordance with Section 4.29 Electricity 
generation from fossil gaseous fuels in the 
denominator of the applicable KPI

Economic activity referred to in row 5 of 
Template 1 that is taxonomy-non-eligible 
in accordance with Section 4.30 High- 
efficiency co-generation of heat/cool and 
power from fossil gaseous fuels in the 
denomi nator of the applicable KPI

Economic activity referred to in row 6 of 
Template 1 that is taxonomy-non-eligible in 
accordance with Section 4.31 Production of 
heat/cool from fossil gaseous fuels in an 
efficient district heating and cooling system 
in the denominator of the applicable KPI

Other taxonomy-non-eligible economic 
 activities not referred to in rows 1 to 6 above 
in the denominator of the  applicable KPI 1 476 459 58.54 1 473 447 58.42 528 369 72.00 513 823 70.02 2 978 94.13 2 351 74.32

Taxonomy-non-eligible economic activities 
in the denominator of the applicable KPI 1 476 459 58.54 1 473 447 58.42 528 386 72.00 513 957 70.04 2 978 94.13 2 351 74.32
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2.2 Climate change 

Policies

• Sustainability Policy

• Environmental Policy

Other policy documents

• Position Statement Climate Change 

• Directive on TCFD

Partnerships, memberships and networks

• Energy Efficient Mortgage Initiative (EEMI)

• Hagainitiativet in Sweden

• Science-Based Targets initiative (SBTi)

• Net-Zero Banking Alliance (NZBA)

• Partnership for Carbon Accounting Financials (PCAF)

• Task Force on Climate-related Financial Disclosures (TCFD)

Target

Achieve net-zero emissions by 2050 at the latest and adapt our lending and invest-
ment portfolios to the global 1.5° C target. 

Energy-related targets

Energy consumption1 2023 2022 2021
Baseline  

year 2017
Reduce energy consumption 
(heating and electricity) by 15 per 
cent per m2 by 2025 (MWh/m2) 0.19 0.21 0.21 0.25 

1) This corresponds to consumption of 0.213 MWh/m2 in 2025, which would achieve 
the target.

Climate-related targets

Direct emissions 2023 2022 2021
Baseline  

year 2019
Reduce Swedbank’s direct emis-
sions by 2030 by 60 per cent, 
corresponding to a reduction of 
15 008 tCO2e

1 19 777 14 559 9 201 25 014

1)	 2019	was	selected	as	the	baseline	year	to	reflect	a year	without	the	impact	of	Covid	
restrictions. The scope of the measurement has been developed since 2019 and includes 
emissions from the manufacture of employee IT equipment for 2022 and 2023. This is 
not included in the emissions for 2019. In 2023, emissions for IT equipment amounted to 
8 397 tonnes of CO2e.

Financed emissions targets  
for year 2019–20301 2022 2021 2020

Baseline  
year 2019

For mortgages, the target is to 
reduce financed emission inten-
sity (kgCO2e/m2)	by	39 per	cent 8.7 9.1 9.0 9.2
For commercial real estate, the 
target is to reduce financed 
emission intensity (kgCO2 e/m2) 
by 43 per cent  21.0  25.3  25.6  25.1 
For power generation, the target 
is to reduce financed emission 
intensity (tCO2e/MWh) by 59 per 
cent 0.15 0.15 0.15 0.17
For oil & gas (exploration, pro-
duction and refining), the target 
is to reduce absolute financed 
emissions (million tCO2 e) by 50 
per cent 2.9 4.6 5.7 6.4
For steel, the target is to reduce 
financed emission intensity
(tCO2e/tonne) by 29 per cent 0.84 0.80 1.09 0.89

1) Reporting for the years 2020, 2021 and 2022; underlying data is not yet available for 2023. 
The calculations for the baseline year were adjusted in 2023 as methodologies and the 
availability of data has improved.

Measures and activities

Internal environmental work 
Swedbank’s environmental work is based on the bank’s Sustainability Policy, which 
is adopted annually by the Board of Directors. The policy’s basis includes the 
bank’s Environmental Policy and the UN Global Compact, which takes into account 
the precautionary principle. 

The bank’s facility management department works to improve energy efficiency 
by securing energy-efficient and space-saving properties and by encouraging 
 property owners to adopt energy-conservation measures in the properties where 
we operate.

In 2023, the bank’s direct emissions increased. The increase is in Scope 3  
and	is due	mainly	to	increased	emissions	from	the	manufacture	of	employees’	
IT equipment	following	an	equipment	update	in	2023.	

The bank works actively to reduce the environmental impact from business 
travel. Internal air travel targets have been set for the Group. The focus is on 
increasing the share of virtual meetings and reducing the number of trips. In 2023, 
the target was to maintain the same travel volume as in 2022, which was exceeded 
slightly. Swedbank will evaluate planning tools to reduce emissions for business 
travel going forward. In 2023, the option to travel on flights using Sustainable Avia-
tion Fuel (SAF) was introduced. SAF helps to reduce carbon emissions from air 
travel, while maintaining the necessary business travel volumes. For 2023, 
 Swedbank avoided 21.2 tonnes of CO2e emissions by using SAF.

Outcome: climate targets for Swedbank’s loan portfolio
The majority of Swedbank’s climate impact occurs through its customers. These 
indirect emissions arise in our customers’ operations and activities. In 2023, Swed-
bank continued to support customers in their climate transition. The bank has set 
climate targets for the year 2030 for five sectors in its loan portfolio; the outcome for 
these is reported relative to the baseline year (2019) for the measurement period.

For the mortgage sector, the outcome was a decrease of approximately 6 per 
cent. We see that emission intensity has decreased in both the Baltic countries 
and Sweden. Going forward, various factors will continue to drive the transition of 
the real estate sector. Swedbank works actively to help real estate customers with 
solutions to increase their energy efficiency. One example is that, in 2023, we 
invested in the company Hemma, enabling Swedbank’s private customers in 
Sweden to receive a free digital energy inspection of their home and then apply to 
finance improvements through Swedbank.

For the commercial real estate sector, emission intensity also decreased relative 
to the baseline year 2019. The decrease amounted to approximately 17 per cent. 

For the power production and steel sectors, emission intensity has decreased 
by just over 10 per cent and 6 per cent, respectively, since 2019.

For the oil and gas sector, absolute financed emissions have decreased by 
approximately 55 per cent since 2019. This means that the target to reduce 
financed emissions by at least 50 per cent by 2030 has already been met. This is 
a consequence	of	Swedbank’s	strategy	to	greatly	reduce	its	exposure	to	oil	and	
gas extraction. Given that the oil and gas sector accounts for the largest share of 
Swedbank’s estimated financed emissions, the reduction also significantly reduces 
total estimated financed emissions.

Various factors affect the outcome, including the customers’ or property’s emis-
sions, the bank’s exposure and the extent of the customers’ total assets. Calcula-
tion methods and underlying data are described in detail on pages 246–248.

Climate reporting in accordance with the TCFD
The Task Force on Climate-Related Financial Disclosures (TCFD), which was cre-
ated by the Financial Stability Board, is a framework that describes how companies 
can identify the financial impact of climate change on their operations. 

Swedbank has chosen to report according to the recommendations in order to 
provide stakeholders with insight into how climate-related risks and opportunities 
are managed in the bank. Swedbank has performed scenario analyses to under-
stand how different levels of global temperature rise could affect various sectors. 
The analysis and its outcome are described in the ESG risk note 3.6, on pages 
113–115, which also reports on the bank’s risk management and governance of 
climate risks. The scenario analyses also showed the opportunities that the green 
transition represents for Swedbank in the form of new business volumes. The 
results are listed below. 

Opportunities in the short term (1–5 years)

• Increased financing need for investments in technology and distribution for the 
transition in the energy system in the energy sector.

• Expected growth in solar and wind power in both the energy and real estate sectors. 

• Increased need for energy efficiency measures in the real estate sector.

• Established relationships with major players make direct climate adaptation 
possible in the agricultural and forestry sector. 

• Develop advisory services focused on transition and integration of climate 
aspects, related products and issuance of debt and capital instruments in the 
financial sector.
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Opportunities in the medium term (6–15 years)

•  Increased investment needs for climate change adaptation to reduce physical 
risks, mainly in the agricultural, forestry and real estate sectors. 

• The transition to more circular and resource-efficient processes could give 
 customers a competitive edge in the real estate sector.

• Increased demand for ESG products and services in all sectors.

• Financing of new technologies, e.g. electrification, digitisation and automation, 
in all sectors.

Opportunities in the long term (16–25 years)

• Extended growing season in northern Europe due to higher temperatures and 
longer warm periods could result in increased food and lumber production, 
 benefitting the agricultural and forestry sector.

• A growing bioeconomy could give customers access to new markets and cus-
tomer segments thanks to increased demand for bioenergy as a renewable raw 
material in the agricultural and forestry sector.

• Lending to customers who have extensive insights into the impact of climate 
change and their sector-specific transition needs in the financial sector.

Financed emissions
Financed emissions represent a key element in the climate reporting for financial 
institutions. Swedbank has calculated financed emissions for the mortgage, com-
mercial real estate, power production, oil and gas, and steel sectors. Accounting 
is provided	for	the	year	2019-2022,	given	that	underlying	data	is	not	yet	available	
for 2023.

Swedbank has used a standardised methodology from the Partnership for 
Carbon Accounting Financials (PCAF) to measure and calculate its financed 
 emissions. The calculations are based on the following formula: 

• Financed emissions = Emissions x Attribution factor 

• Emissions = The emissions from the underlying company or asset

• Attribution factor = The bank’s financed portion of the total value of the 
 company or asset 

Recalculation of data
During 2023, the work to improve the methodology for financed emissions and the 
quality of underlying data continued. For Mortgages and Commercial Real Estate, 
the main changes include incorporating the new PCAF estimates published in 
August 2023; fixing the market value of the baseline year in the attribution factor 
calculation; and improving and clarifying some data management questions, 
including increased usage of Energy Performance Certificates (EPC) in the Baltics 
and updates on emission factors and occupant energy usage estimates in 
Sweden. For Power Generation slight changes in the outcome mainly due to 
improvement of the underlying data gathered from the corporates and clarification 
of scope.

Consequently, the figures are not directly comparable with those published in 
2022. Therefore, the historical figures are restated for Mortgages, Commercial 
Real Estate, and Power Generation.

Mortgages and commercial real estate
Mortgages are defined as loans to consumers to purchase residential housing. 
Swedbank includes in the calculations all loans to consumers collateralised by 
buildings. Commercial Real Estate comprises loans to purchase commercial prop-
erties.

Swedbank includes all properties used for revenue-generating activities, such as 
retail, offices, industrial properties and multi-family housing.

Calculation methodology
Calculations of financed emissions for real estate consist of two parts: the attribu-
tion factor and the building’s emissions.

The attribution factor is equal to the property’s loan-to-value ratio fixed at the 
baseline’s market value and for loans opened after 2019, the origination value.

The building’s emissions are expressed as the amount of kgCO2e per year that 
the building’s energy usage generates. The methodology to calculate the building’s 
emissions depends on data availability. In Sweden, for the highest data quality 
information on heated area, energy consumption, heating source and an emissions 
factor for each type of energy as well as an estimate on occupant energy usage is 
used. While in Baltics, information on heated area, the EPC and respective EPC and 
building type specific PCAF estimate is used. 

When such data used in the calculations is lacking or incomplete, estimated fig-
ures for heating area and/ or estimates provided by PCAF based only on building 
type is used. The share of available EPCs for the real estate portfolio differs 
between Sweden and the three Baltic countries.

Other sectors, corporate lending
Financed emissions have been calculated for Power Generation, Oil & Gas, and 
Steel sectors. The segments have been chosen based on the sectors’ contribution 
to climate change, the bank’s portfolio exposure and data availability.

Calculation methodology
Financed emissions have been calculated by multiplying the company’s total 
 emissions by an attribution factor.

The attribution factor is Swedbank’s lending to the company divided by the com-
pany’s total assets. The company’s emissions are its reported emission data. If 
reported data has been inadequate, estimated figures at the sector/portfolio level 
have been used. Estimated figures have been based on the value of the company’s 
assets, revenue or activity values (e.g. MWh).

Next step
Swedbank continues to improve its calculations and reporting of financed emis-
sions, including by improving data quality and expanding the calculations to 
include more sectors. As more primary data becomes available, the weighted data 
quality score according to the PCAF’s methodology will improve. Swedbank is 
committed to continue to provide transparency and comparability in this area by 
showing its calculation methodologies and computations.

Auto leasing
Through AutoPlan, Swedbank offers fleet administration for businesses. AutoPlan 
works actively to reduce its climate impact by helping customers develop green car 
policies, providing support on sustainability issues, and measuring and monitoring 
their climate impact. In 2023, just over 74 per cent of all newly purchased vehicles 
were electrified: 48 per cent electric and 26 per cent plug-in hybrids. Of the total 
number of administered vehicles, 18.3 per cent were electric, compared to 5 per 
cent of the total market (source: Vroom). AutoPlan is working to increase the share 
of electrified vehicles in general and all-electric cars in particular, as part of Auto-
Plan Green Fleet, where a combination of advice, reporting and refinancing is 
offered. Since 2022, all vehicles that meet the requirements in the Swedbank Sus-
tainable Funding Framework are included in Swedbank’s Sustainable Asset Registry.

Company cars
In Sweden, Swedbank offers a leasing programme for employees in which com-
pany cars are treated as taxable benefits. Since the programme was introduced 
in 2006,	Swedbank	and	the	Savings	Banks	have	expanded	the	fleet	to	more	than	
1 000	vehicles	through	various	actions.	Through	the	programme,	Swedbank	can	
use various incentives to encourage employees to drive more environmentally 
friendly vehicles. In 2023, more than 97 per cent of new leased vehicles in this 
 programme were all-electric or plug-in hybrids.

Metrics

Asset class Financed emissions (tCO2e)1

2022 2021 2020 2019
Mortgages (Sweden) 161 074 156 108 160 273 159 168
Mortgages (Baltics) 343 766 332 230 320 412 308 925
Commercial Real Estate 
(Sweden) 128 653 110 962 119 149 129 786
Commercial Real Estate 
( Baltics) 300 188 307 191 282 001 278 844
Oil and Gas 2 885 186 4 629 558 5 654 610 6 362 263
Power Generation 1 100 159 767 477 980 034 1 220 423
Steel 143 713 167 952 300 415 204 391
Total 5 062 739 6 471 478 7 816 895 8 663 799

1) Scope 1 and 2 financed emissions for Mortgages and Commercial Real Estate. Scope 1, 
2 and	3	financed	emissions	for	Oil	and	Gas,	scope	1	for	Power	Generation,	scope	1	and	2	
for Steel. 
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Asset class Physical emission intensity1

2022 2021 2020 2019
Mortgages (Sweden) 3.2 3.4 3.5 3.6
Mortgages (Baltics) 40.5 41.4 42.6 44.0
Commercial Real Estate (Sweden) 7.3 8.0 9.1 9.6
Commercial Real Estate (Baltics) 110.2 111.5 110.0 103.0
Oil and Gas
Power Generation 0.15 0.15 0.15 0.17
Steel 0.84 0.80 1.09 0.89

1) For Mortgages and Commercial Real Estate - financed emissions per financed area (kgCO2e/m2). For Oil and Gas, Power Generation and Steel – Financed emissions per financed activity  
(Mwh for Power Generation, tonnes for Steel. For Oil and gas focus is on absolute emissions therefore no value neither for financed activity, nor for intensity).

Financed emissions by property type

Mortgages
Gross carrying  

amount (SEKm)
Financed emissions 

(tCO2e)1
Financed area  

(1000m2)
Physical emission 

intensity2
Data  

quality4

2022 2022 2022 2022 2022
Mortgages (Sweden) 1 005 809 161 074 49 661 3.2 3.7
Multi-family house (MFH) 350 436 41 909 16 869 2.5 3.6

of which tenant owner rights 260 431 26 380 7 438 3.5 3.7
of which tenant owner associations 88 940 15 162 9 348 1.6 3.3
of which other multi-family house 1 066 367 83 4.4 3.7

Single-family house (SFH) 647 577 104 316 29 060 3.6 3.8
Other 7 796 14 850 3 732 4.0 4.3
Mortgages (Baltics) 110 512 343 766 8 483 40.5 3.5
Multi-family house (MFH) 67 387 167 256 4 053 41.3 3.4
Single-family house (SFH) 43 080 175 896 4 416 39.8 3.5
Other 45 614 13 45.9 3.8
Total 1 116 321 504 841 58 144 8.7 3.7

1) Scope 1 and 2 financed emissions.
2) Financed emissions per financed area (kgCO2e/m2).
3) Gross carrying amount weighted. High quality = 1, low quality = 5

Commercial Real Estate
Gross carrying  

amount (SEKm)
Financed emissions 

(tCO2e)1
Financed area 

(1000m2)
Physical emission 

intensity2
Data  

quality3

2022 2022 2022 2022 2022
Commercial Real Estate (Sweden) 236 831 128 653 17 725 7.3 3.8
Commercial Real Estate (Baltics) 23 145 300 188 2 723 110.2 3.6
Total 259 976 428 841 20 449 21.0 3.8

1) Scope 1 and 2 financed emissions.
2) Financed emissions per financed area (kgCO2e/m2).
3) Gross carrying amount weighted. High quality = 1, low quality = 5

Other corporate sectors1
Total exposure 

(SEKm)2
Total  

exposure (%)3
Financed emis-

sions (tCO2e)4
Financed  
activity5

Physical emission 
intensity6

Data  
quality7

2022 2022 2022 2022 2022 2022
Oil and gas 4 675 92 2 885 186 2.0
Power Generation 35 630 84 1 100 159 7 116 373 0.15 1.9
Steel 5 228 96 143 713 170 175 0.84 1.3
Total 45 534 4 129 057

1) Includes only Large Customers. A Large Customer is defined as one who has: (1) Annual turnover > 500 mSEK (50 mEUR) or Assets > 1’000 mSEK (100 mEUR),  
(2) on and off-balance  exposure > 8 mSEK (800 thEUR).

2) Gross carrying amount and off-balance exposure.
3) Against total exposure for the sector including small and medium enterprises based on sector codes.
4) Scope 1, 2 and 3 financed emissions for Oil and Gas, scope 1 for Power Generation, scope 1 and 2 for Steel. 
5) MWh for Power Generation, tonnes for Steel. For Oil & Gas, the focus is on absolute emissions. Therefore, no value is provided for financed activity or for intensity.
6) Financed emissions per financed activity.
7) Total exposure weighted. High quality = 1, low quality = 5
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Energy class, lending 
 commercial real estate 
(SEK m)1 2023 2022

Sweden Estonia Latvia Lithuania Other Total Sweden Estonia Latvia Lithuania Other Total
A 1 407 399 1 234 5 602 8 642 1 268 1 268
B 6 814 737 825 3 730 12 106 7 495 7 495
C 13 238 545 482 1 194 5 15 464 13 184 5 13 189
D 21 087 328 119 455 21 988 18 408 18 408
E 25 079 116 102 106 25 403 22 019 22 019
F 12 255 269 38 124 1 12 687 12 016 1 12 017
G 7 694 97 18 62 18 7 889 6 911 16 6 927
H 333 333
Not classified 109 833 23 387 6 676 11 304 1 810 153 010 112 746 25 200 8 397 17 486 1 309 165 139
Total 197 408 26 210 9 494 22 576 1 834 257 523 194 048 25 200 8 397 17 486 1 331 246 462

1) Non-financial corporations with collateral in commercial properties.

Energy class, mortgage 
loans (SEK m)1 2023 2022

Sweden Estonia Latvia Lithuania Other Total Sweden Estonia Latvia Lithuania Other Total

A 2 805 4 000 2 330 14 786 70 23 991 2 502 1 441 130 7 841 29 11 943
B 31 187 7 230 589 10 321 112 49 440 26 433 4 315 197 9 209 84 40 238
C 72 682 4 978 288 3 964 93 82 005 66 531 3 883 67 3 590 79 74 150
D 112 686 4 656 170 1 431 55 118 998 106 781 4 228 70 1 196 54 112 329
E 140 180 4 064 625 979 66 145 914 137 705 3 941 472 940 62 143 119
F 68 034 1 427 303 2 186 48 71 998 67 410 1 346 243 1 429 46 70 474
G 21 792 299 14 1 299 12 23 416 21 827 328 339 11 22 505
H 128 1 128 152 153
Not classified 556 595 21 773 16 689 15 334 1 161 611 552 582 887 26 640 18 997 23 324 1 328 653 176
Total 1 005 962 48 555 21 007 50 300 1 618 1 127 442 1 012 077 46 273 20 175 47 867 1 693 1 128 086

1) Households with loans in residential properties.

Auto leasing AutoPlan 2023 2022 2021
Leasing of vehicles (tonnes CO2e)1 145 906 162 333 169 158
Total number of leased cars 42 042 42 204 42 082
Average emissions, new cars CO2 (g/km)2 23 46 71
Average emissions, total CO2 (g/km)2 68 86 99
Average emissions, new company cars in 
Swedbank CO2 (g/km) 11 23 43

1)  Emissions based on fuel consumption and fuel type per vehicle over one year.
2) Refers to company cars administered by Swedbank by Swedbank AutoPlan.

Greenhouse gas emissions1, tonnes CO2e 2023 2022 2021
Total emissions 19 777 14 559 9 201

Emissions by scope
Emissions scope 12 692 622 466
Emissions scope 23 3 678 5 065 4 787
Emissions scope 34 15 407 8 872 3 948

Emissions by country
Emissions, Sweden 9 902 7 670 3 842
Emissions, Estonia 3 415 2 782 2 146
Emissions, Latvia 2 718 1 713 1 594
Emissions, Lithuania 3 355 2 039 1 482
Emissions, other5 387 355 137
Energy-related emissions according 
to Scope 2
Market-based 3 678 5 065 4 787
Location-based 9 302 13 999 14 805

1) Included GHG: carbon dioxide, methane, nitrous oxide and chlorofluorocarbons (refriger-
ants). In all GHG calculations, Swedbank used Ecometrica software through a system 
called Our Impact, administered by U&We, which annually revises emission factors. Emis-
sions are reported in accordance with the Greenhouse Gas Protocol (World Resources 
Institute). The table does not include category 15 Investments.

2) Swedbank’s direct emissions. Based on fuel consumption in company-owned cars and 
refrigerant gas loss. Emissions from cooling equipment are estimated using operational 
controls (based on weight and type of cooling medium). Emissions from Swedbank’s 
company-owned cars are estimated with the help of the bank’s financial control over the 
vehicles. None of Swedbank’s Scope 1 emissions are biogenic.

3) Swedbank’s indirect emissions in the form of electricity consumption and heating/cooling. 
Emissions are estimated based on operational controls in Swedbank’s offices/buildings. 

4) Swedbank’s other indirect emissions from business travel, secure transports, paper 
 consumption, water consumption and waste. None of Swedbank’s emissions are bio-
genic. Emissions from the production of employees’ IT equipment, such as computers, 
monitors,	tablets	and	phones,	are	included	as	of 2022.	Refers	to	categories	13	Down-
stream Leased Assets and Category 15 Investments.

5) Norway, Finland, China and U.S.
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Emissions by category, tonnes CO2e 2023 2022 2021
Sweden
Office premises 1 299 2 252 1 890
Business travel 3 363 2 566 1 838
Other emissions1 5 240 2 852 114

Estonia
Office premises 1 682 1 860 2 028
Business travel 653 547 112
Other emissions1 1 080 375 6

Latvia
Office premises 1 111 1 192 1 245
Business travel 488 334 336
Other emissions1 1 119 187 13

Lithuania
Office premises 775 900 1 057
Business travel 628 487 84
Other emissions1 1 952 652 341

Other countries
Office premises 279 310 112
Business travel 107 45 24
Other emissions1 1 0 1

1) Secure transports and paper consumption, computers, monitors, tablets and phones.

Other environmental data 2023 2022 2021
Energy consumption in our offices (MWh) 68 071 80 555 79 213

– of which Sweden 34 340 43 731 39 183
– of which Estonia 14 893 15 964 16 993
– of which Latvia 8 740 9 631 10 316
– of which Lithuania 9 543 10 002 11 875
– of which Other 555 1 227 846

Electricity consumption in our offices (MWh) 33 148 43 173 40 790
Renewable electricity as a share of total 
 electricity consumption (%)1 99.9 99.9 99.9
Paper consumption (tonnes) 591 647 714
Water consumption (m3/FTE)4 4.7 7.5 4
Recycled waste (tonnes)2 458 653 529
Incinerated waste (tonnes)2 425 391 461
Landfill waste (tonnes)2 99 161 183
Hazardous waste (tonnes)3 4 3.6 2.2
Compostable waste (tonnes)2 85 57 47

1)  Renewable energy refers to solar, wind, biomass and hydroelectric.
2) Waste from offices.
3) Refers to a small amount of electrical scrap, batteries and lamps.
4) Swedish consumption is estimated based on the amount of office space in the HQ.

Internal energy consumption1 2023 2022 2021
Total emissions from energy consumption 
(tonnes CO2e/MWh)2 0.071 0.075 0.073
Energy consumption per employee  
(MWh/FTE) 4.1 5.0 5.0
Energy consumption per m2 (MWh/m2) 0.19 0.21 0.21

1)  Consumption of energy, heating, cooling and gas.
2) Revised calculation of emissions from included energy types for all years.

Comparative figures, tonnes CO2e 2023 2022 2021
Total emissions per employee  
(tonnes/FTE) 1.19 0.91 0.59
Scope 1 and 2 emissions per employee 
(tonnes/FTE) 0.26 0.36 0.33
Total emissions per office space  
(tonnes/m2) 0.055 0.038 0.024
Scope 1 and 2 emissions per office space 
(tonnes/m2) 0.012 0.015 0.014
Emissions per income (tonnes/SEKm) 0.27 0.28 0.20
Scope 1 and 2 emissions per income 
(tonnes/SEKm) 0.06 0.11 0.11

2.3 Biodiversity 

Policies

• Sustainability Policy

• Environmental Policy

Partnerships, memberships and networks

• Business@Biodiversity Sweden

• Finance for Biodiversity Pledge (Swedbank Robur)

• MISTRA Biopath

• Nature Action 100 (Swedbank Robur)

• PRB Biodiversity Community

Measures and activities

As a bank, Swedbank plays an important role in restoring and improving the status 
of biodiversity and ecosystems. By supporting investments that promote sustain-
able management of ecosystem services, the bank can play a part in protecting 
important natural resources. Given that the work is at an early stage, there are still 
few metrics in the area, and it is important to help in the development of concrete 
measurement methods and data to monitor impacts. In this way, the bank’s efforts 
can be better tracked to ensure that they have the desired effect on the environ-
ment and society.

The area is important to Swedbank given that the businesses that the bank 
finances and in which it invests are dependent on nature for their production 
needs and	supply	chains.	The	loss	of	biodiversity	and	climate	change	are	linked	
and affect each other. Swedbank’s Environmental Policy states that the bank will 
 contribute to sustainable use of the earth’s resources and will protect nature 
and bio	diversity.

The bank works to reduce its impact on biodiversity, e.g. in its financing for the 
forestry and agricultural sector. In 2023, a Group-level task force was formed to 
increase competence, support efforts to meet upcoming regulatory requirements, 
promote integration in the bank’s processes and identify business opportunities. 
The task force reports to Swedbank’s Sustainability Committee.

External collaborations and partnerships are important and create a common 
understanding of which tools, methodologies and strategies for implementation 
are available to strengthen biodiversity. Swedbank participates in various collabo-
rations and research projects to support the development of processes, targets 
and KPIs.

For more information on how Swedbank Insurance and Swedbank Robur work 
with biodiversity and ecosystems, see pages 214–215.

Global biodiversity framework
In its work to develop processes for biodiversity and ecosystems, the bank 
receives guidance from the Kunming-Montreal Global Biodiversity Framework 
(GBF) and its international targets. Swedbank was one of the 154 financial insti-
tutions that advocated for the adoption of the framework in December 2022.

During the year, Swedbank, together with other international banks, helped 
to develop	implementation	guides	for	the	GBF	within	the	UN	Environmental	
 Programme for the Financial Sector (UNEP-FI).

Swedbank has also identified which of the GBF targets are most relevant to 
develop strategically important activities within, so that the greatest positive 
impact can be reached.

The bank’s work with biodiversity is also based on the Task Force on Nature- 
Related Financial Disclosures (TNFD); Swedbank previously played a role in devel-
oping the TNFD. Impacts, dependencies and natural resources in forestry and agri-
culture are analysed using the Exploring Natural Capital Opportunities, Risks and 
Exposure (ENCORE) tool to better understand risks and opportunities. Potential 
impacts through forestry and agriculture lending include high water usage, habitat 
modification and pollutants. The analysis included Swedbank’s home markets and 
resulted in an activity plan.

The bank’s work with TNFD has shown that there are still shortcomings in 
important data for analysing lending. Another challenge is the bank’s exposure 
to many	different	sectors	and	geographical	locations,	which	makes	it	difficult	
to 	identify,	measure	and	monitor	its	impact	on	biodiversity.

TNFD’s final reporting framework was published in September 2023, and 
 Swedbank will continue to analyse how the framework can be integrated in its 
operations. 
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Examples of potential risks and opportunities for Swedbank  
in the forestry and agricultural sector

Potential risks Potential opportunities

In the long term, future economic 
losses linked to the loss of biodiver-
sity could impact the bank and its for-
estry and agricultural customers and 
contribute to financial risks.

Currently, there are few bank-related 
products within biodiversity and eco-
systems in the bank’s home markets. 
This could give Swedbank a first-
mover advantage.

Physical risks, e.g. drought and 
extreme weather, could impact 
 Swedbank indirectly.

Opportunities to increase market 
share through development of new 
insurance, savings and lending 
 products.

Market risks could arise if customers 
and new regulations, primarily at the 
EU level, place new demands on how 
banks manage biodiversity and eco-
system services.

Increased lending to customers who 
are interested in reducing their bio-
diversity impact.

Methodology for estimating nature-related risks
Baltic Banking has developed a methodology to identify and assess risks with 
the help	of	the	bank’s	sustainability	analysis	for	corporate	lending	and	the	TNFD	
framework. It takes into account the sector in which the customer operates and 
assesses whether various nature-related factors can be considered material. In 
the future,	geographical	location	will	also	be	considered.	The	work	is	part	of	the	
 process of adapting to the European Central Bank’s guide on climate-related and 
environmental risks (2020).

Innovative ways to finance the protection of nature
In 2023, within Baltic Banking, Swedbank launched a loan to finance the conver-
sion of non-forest land to forest. The afforestation loans enable our customers 
to manage	forests	more	sustainable	while	simultaneously	increasing	the	market	
value of land that is not being utilised to its full potential.

During the year, the bank participated in a research study by the Swedish Uni-
versity of Agricultural Sciences. The focus was on developing a method for calcu-
lating and quantifying biodiversity credits to preserve and promote biodiversity 
in Swedish	forestry,	and	to	develop	biocredits.	As	part	of	the	project,	Swedbank	
acquired biodiversity credits from Orsa Besparingsskog, which were issued with 
the help of a biodiversity audit of an 11-hectare forest. There are 91 credits in all. 
The project will last 20 years, and a biodiversity audit of the area is planned to take 
place every five years. Through this project, Swedbank hopes to contribute to 
greater knowledge and a better understanding of how the bank, in collaboration 
with other parties, can develop various financial incentives to preserve and develop 
biodiversity. 

The Swedbank Sustainable Funding Framework includes the category “Sustain-
able management of living natural resources”, which is aimed at financing assets 
that support biodiversity and ecosystems on land and at sea. The total volume in 
this category in 2023 was SEK 1 122m.
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  Social information

3.1 Own workforce 

Policies

• Sustainability Policy

• Policy on Diversity and Inclusion

• Remuneration Policy

• Policy on Human Rights

• Swedbank’s Code of Conduct

Other governing documents

• Work Environment Directive 

Partnerships, memberships and networks

• Diversity Charters in Estonia, Latvia, Lithuania and Sweden

• WEP, UN Women’s Empowerment Principles 

Employee targets 2023 2022 2021
Index for sustainable employees >=80 86 85 85
Sickness rate below 2.8 per cent 2.9 3.4 3.2
Engagement index >=80 85 84 85
Recommendation index (eNPS) >=43 44 39 45
Achieve gender parity, 40/60, in upper 
management 45/55 42/58 40/60
Achieve gender parity, 40/60, at higher 
 levels in the bank with a focus on 
 succession in upper management 57/43 57/43 56/44
Maintain pay parity for equal work 
and reduce the gender pay gap (pay gap 
in percentage points) 1.5 1.8

Measures and activities

Leadership and self-leadership
The role of a leader at Swedbank is to guide their team and employees in their 
work to realise the bank’s Strategic Direction. As a leader at Swedbank, it is import-
ant to be able to adapt to changes, opportunities and challenges based on custom-
ers’ needs, new ways of working and the performance and development of the 
business. It is also important to embody the bank’s culture and values, and to build 
trust, inspire and show courage. Employees are offered opportunities to develop 
and find inspiration in pace with changes in the operating environment and are 
encouraged to take responsibility for their professional development and career. 
An important part of this development is self-leadership, which means taking own-
ership and responsibility for one’s own development. This includes being a team 
player who works proactively to deliver results, welcomes change and strives to 
improve. This fosters innovative thinking and a learning culture that helps the bank 
to develop.

Sustainable employees
Employees are the foundation of Swedbank’s culture and success. This is why 
the concept of sustainable employees is so important. For Swedbank, it means 
employees who thrive at work and are happy with their work environment, and who 
have a suitable work-life balance. Swedbank offers a workplace with scope for 
variation and flexibility during the workday and where inclusion, development and 
cooperation come naturally. To encourage sustainable employees, the bank works 
systemically across the entire Group to identify and manage all types of occupa-
tional health and safety issues that can arise as well as to build on our strengths. 
Extra focus is placed on prevention in relation to sick leave, employee turnover, 
conflicts and difficulties cooperating, as well as the work-life balance. Swedbank 
feels that sustainable employees are critical to both employee engagement and 
a positive customer experience. 

Development and implementation of the Swedbank at Work concept is continu-
ing in all of the bank’s home markets and comprises both physical and digital work 
environments as well as the design of workspaces and offices. The concept cre-
ates healthy and functional workplaces for efficient workdays and to facilitate and 
encourage movement and variation during the workday. Swedbank at Work creates 

open, flexible and inspiring workplaces that enable employees to work in cross -
functional teams, to share knowledge and experience, and to develop both as 
 individuals and together.

Diversity and inclusion (D&I)
Swedbank strives to offer an inclusive workplace that is characterised by diversity 
to reflect the markets where the bank operates and where differences between 
people are seen as a strength and an opportunity for the bank. 

In May 2022, the new position of Chief Diversity Officer (CDO) was created, 
a rotating two-year responsibility held by a member of the Group Executive 
 Committee. The CDO is responsible for accelerating the bank’s proactive work 
with diversity and inclusion. 

A competence development programme on diversity and inclusion was imple-
mented during the year and will continue until 2024 for management. The initiative 
consists of a reverse mentorship programme and learning sessions with experts 
in the field.

Gender equality, diversity and inclusion in the bank’s operations
To ensure a culture where everyone feels respected and can perform at their best, 
it is important that diversity and inclusion are integrated in every part of the opera-
tions. The aim of the policy for gender equality, diversity and inclusion, which 
applies to the Board of Directors and its work, is to contribute to sound corporate 
governance. 

To achieve gender parity, the bank has established KPIs to measure wage gaps 
and the gender balance between managers at various levels, with a focus on suc-
cessors at the highest executive level. The target is a 40/60 ratio at the highest 
executive level and in senior positions. 

The bank’s work with gender equality in recruiting, succession planning and 
 performance development continued during the year. The recruitment process for 
managers now includes an analysis of diversity, and checkpoints have been added 
to the annual performance review form to check for unconscious biases. 

Swedbank attaches great importance to equal pay for women and men with the 
same or similar jobs and works continuously to achieve this objective. For more 
information, see pages 253–254.

Swedbank as an inclusive workplace 
The results of the bank’s employee surveys, which are conducted several times a 
year, confirm that employees see Swedbank as an inclusive workplace. Preventing 
discrimination and harassment is a priority, and there is zero tolerance for all forms 
of discrimination and harassment. Communication and workshops for managers 
were implemented during the year for preventive and educational purposes. 
Whistle blowing and a process for handling reported cases of discrimination and 
harassment have been established and are carried out by trained investigators in 
the bank. 

Flexibility is an important factor in the equality and diversity work and is a 
 natural part of the bank’s way of working. Employees who return from parental 
leave are offered flexible schedules and can work part-time.

Internal clubs and networks 
Swedbank’s networks and clubs give employees an opportunity to network and 
share experiences, which in turn can inspire development, innovation and compe-
tence development. 

To increase the share of women in areas where they are clearly underrepre-
sented, Swedbank Women in Tech was formed at the end of 2021. The network’s 
aim is to inspire women to consider a future in tech, but it is also intended for 
women who already work in the field, and is open to everyone regardless of gender. 
A number of activities were arranged in 2023, including a mentorship programme 
and a week-long hackathon. The network grew to more than 900 members within 
the Swedbank Group. 

During the year, Swedbank participated in Stockholm Pride, Riga Pride, and 
Baltic Pride in Tallinn. June was devoted to LGBTQ+ awareness-raising throughout 
the Group. The bank’s Gay, Lesbian, Bi, Trans, Queer and Allies at Swedbank (GLaS) 
network celebrated its third anniversary in April and continues to work for the inclu-
sion of LGBTQ+ topics in the bank through events, web seminars, and celebrations 
during Pride and the rest of the year. Since 2022, employees have had the option in 
anonymous employee surveys to self-identify as a third gender alternative, and 
 signage in the bank’s premises is gender-neutral.

External partnerships, memberships and networks
Swedbank participates in several third-party assessments and indexes to continu-
ously evaluate its work with diversity and inclusion. These include the Bloomberg 
Gender Equality Index 2023 and Financial Times Diversity Leaders in Europe. 
The bank has signed the UN Women’s Empowerment Principles and is one of 
the founders of the EU’s diversity charters in the bank’s home markets.

S3
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Measures to reduce pay gaps

Gender pay gap Equal pay

Salary differences between women and men are measured in gross salary 
per hour worked. At Swedbank the differences have steadily decreased each 
year, from 38 per cent at the end of 2019 to 29 per cent at the end of 2023, 
as shown on pages 253–254.

Equal pay for women and men who do the same work is another way to 
 measure wage gaps. At the end of 2023, the pay gap for the Swedbank Group 
was 1.5 percentage points. For more information on equal pay between 
women and men at Swedbank, see pages 253–254.

Activities in 2023 to reduce the gender pay gap Activities in 2023 to maintain equal pay

• The target of a 40/60 gender ratio is monitored at the levels of the Group 
Executive Committee, business area/Group Function management teams, 
subsidiary management teams, all managers and certain higher positions 
that do not have managerial responsibility.

• Long-term work is carried out on recruiting, succession planning, equal 
access to competence development, and targeted development 
 programmes in areas where one gender is underrepresented. 

• Ongoing review of all HR processes, e.g. the performance development 
process, to ensure gender neutrality and draw attention to potential gender 
discrimination where relevant. 

• Focus on gender in all remuneration processes. 

• Open salary range in the home markets to increase transparency  
and awareness.

• Special initiatives to encourage women to pursue careers in tech.

• Make managers aware of equal pay in all remuneration processes. 

• Continuous monitoring through monthly calculations is used to determine 
whether actions need to be taken in the bank’s units. 

• Equal pay in salary-setting in external and internal recruitments. 

• Potential pay gaps are monitored during the annual salary review process 
to prevent them from arising. 

• Salary reviews for employees on parental leave in Sweden and those who 
return from parental leave in Estonia, Latvia and Lithuania. 

• Where gaps are identified, the reasons are documented. If the gap is due 
to gender, appropriate measures will be taken. 

• Salary analysis in Sweden has been completed.

• In order to maintain and reduce the gap, among other things, a work linked 
to Equal Pay has been carried out together with Finansförbundet.

Employee surveys and employee engagement
Engaged and proud employees are critical to the bank’s success and contribute 
to a better customer experience, more satisfied customers and more business. 

The People Pulse employee survey was conducted twice in 2023 to understand 
how employees are feeling and find out how well they understand and how they 
behave in relation to the bank’s strategically important areas. The aim of the survey 
is to track and drive changes in day-to-day behaviour and to foster a continuous 
dialogue and open feedback culture in all units. The questions relate to nine areas: 
engagement, loyalty/interest, strategic direction, compensation, work culture, per-
formance development, leadership, sustainable employees, and unequal treatment. 

The results show a stable level of engagement and that employees feel good 
at work. The surveys conducted during the year had high response rates, and the 
results remained strong.

Donations and volunteer work 
In Estonia, the donation portal “I love to help” was established by Swedbank in 
partnership with the Good Deed Foundation in 2008. It brings together customers 
and various Estonian charitable organisations to provide assistance to vulnerable 
areas. Many employees in Estonia, Latvia and Lithuania are involved in various 
types of volunteer work, such as Summer of Good Deeds, Let’s Do It Together,  
and We Care.

Calculation methodology for collecting employee data
Information is obtained from the bank’s HR system and training data from the 
internal training portal. HR data refers to the headcount as of 31 December 2023.

Metrics

Employee surveys, index 2023 2022 2021
Sustainable Employee Index1 86 85 85
Engagement index1 85 84 85
— Sweden 83 81 82
— Estonia 88 88 89
— Latvia 87 87 88
— Lithuania 90 90 89
Recommendation index (eNPS)1, 2 44 39 45
Leadership index 87 86 86

1) Survey sent to all employees.
2) Shows the likelihood of recommending Swedbank as an employer (eNPS). Responses  

are given on a scale of 0–10, where the share of negative responses (0–6) is subtracted 
from the share of positive responses (9–10). The score can range anywhere between 
–100 and 100. 

Internal training 2023 2022 2021
Total number of training hours1 2 543 885 452 216 497 490
Training costs per FTE (SEK) 6 488 5 461 4 784

– of which mandatory 1 217 1 243 1 149
– of which non-mandatory 5 271 4 218 3 635
– of which women 7 432 6 214 5 498
– of which men 5 033 4 293 3 660

Training hours per FTE1 30 29 32
– of which men 24 23 24
– of which women 33 33 38
– of which managers 34 34 44
– of which specialists 29 28 30

Completed training 
– ethics (number)3 17 281 16 650 16 593
– sustainability incl. climate ( number) 4 819 4 647 7 636
–  anti-money laundering and counter- 

terrorist financing (number) 17 861 17 039 17 625
Number of advisors with Swedsec 
license4 4 222 3 952 3 976
Number of employees who completed the 
annual knowledge update (ÅKU)4 6 170 5 934 6 298

1  The number of training hours measures only the percentage of skills building that takes 
place through traditional training (e-training and classroom training). The table also 
 includes the savings banks. 

2)  Share of mandatory training 2023: 19%. Sustainability-related mandatory training for all 
the bank’s employees includes training in sustainability, security, anti-corruption, combat-
ing money laundering and terrorism, financial sanctions, work environment, fire safety, 
 privacy issues and climate.

3) Contains a section on anti-corruption policies and procedures. 
4) Refers to Sweden.

Employees who have received training 
in anti-money laundering and counter- 
terrorist financing, by region (%) 2023 2022 2021
Sweden 98 96 96
Estonia 97 96 99
Latvia 96 96 99
Lithuania 96 96 99
Group total 97 96 98
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Employees who have received training 
in anti-money laundering and counter- 
terrorist financing, by category (%) 2023 2022 2021
Managers 99 99 99
Specialists 97 95 97

Number of  employees Percentage of total
Employees who received 
anti-corruption training 2023 2022 2023 2022
Estonia 2 661 2 545 95 92

Managers 281 255 99 93
Specialists 2 380 2 290 94 91

Latvia 2 026 1 932 93 91
Managers 221 211 100 95
Specialists 1 805 1 721 93 90

Lithuania 2 684 2 705 99 96
Managers 268 266 99 100
Specialists 2 416 2 439 93 95

Sweden 9 941 9 102 94 91
Managers 1 041 988 98 93
Specialists 8 900 8 114 94 90

Total 17 312 16 284 94 92

Total number of employees by 
 employment contract, by gender1 Women Men Total
Full-time 10 281 6 510 16 791
Part-time 1 107 531 1 638
Temporary employment with hourly wage 319 306 625
Permanent 10 684 6 598 17 282
Temporary 704 443 1 147

1) The variation in the number of employees during the year is fairly constant.

Total number of 
 employees by employ-
ment contract, by region1 Sweden Estonia Latvia Lithuania Total
Full-time 9 115 2 706 2 144 2 826 16 791
Part-time 1 461 99 27 51 1 638
Temporary employment 
with hourly wage 623 0 0 2 625
Permanent 9 849 2 685 2 029 2 719 17 282
Temporary 727 120 142 158 1 147

1) The share of employees who are not employed by the bank is very low. The variation in 
the number of employees during the year is fairly constant.

Total number1 and share of new employ-
ees by gender, age group and country, % 2023 2022 2021
Women 57 59 58
Men 43 41 42
Under 30 years 49 48 52
30–50 47 47 43
50+ 4 5 5
Sweden 54 47 48
Estonia 14 19 14
Latvia 15 14 17
Lithuania 17 20 21

1)  Number of new employees: 2023: 2 290, 2022: 2 499, 2021: 2 178.

Total number1 and rate of employee turn-
over by gender, age group and country, % 2023 2022 2021
Women 10 12 9.7
Men 11 13 11.5
Under 30 years 14 20 16.6
30–50 9 11 8.4
50+ 10 11 8.9
Sweden 9 12 8.8
Estonia 9 14 10.4
Latvia 13 14 11.2
Lithuania 12 14 14.9
Group total 10 14 10.3

1)  Number of employees who left the bank during the year: 2 269.

Number of employees who are not 
employed by Swedbank1 2023 2022 2021
Sweden 973 797
Estonia 25 1
Latvia 11  4
Lithuania 18 0
Total 1 027 802

1)  Includes employees who work as consultants who provide services such as 
 administration, IT, organisation and legal affairs.

Wage difference CEO compared  
with employees1, % 2023 2022 2021
Swedbank Sweden 22.12 22.65 
Swedbank Group 26.54 27.77

1) Calculated as median salary for Swedbank’s employees.

Wage difference women vs. men, 
 managers1 by country, % 2023 2022 2021
Sweden –20 –21 –20
Estonia –25 –25 –27
Latvia –27 –29 –35
Lithuania –27 –28 –29
Total –27 –30 –29

1)  Includes managers at every level. HR responsibility is the common denominator  
for this category.

Wage difference women vs. men,  
level 1–3 managers by country, % 2023 2022 2021
Sweden –23 –23 –26
Estonia –36 –37 –35
Latvia –14 –11 –17
Lithuania 50 33 27
Total –22 –26 –27

Wage difference women vs. men, 
 specialists by country, % 2023 2022 2021
Sweden –18 –18 –20
Estonia –30 –31 –33
Latvia –28 –29 –28
Lithuania –31 –32 –33
Total –28 –30 –31

Wage difference women vs. men,  
all employees by country, % 2023 2022 2021
Sweden –19 –20 –21
Estonia –30 –30 –33
Latvia –29 –30 –32
Lithuania –33 –34 –36
Total –29 –31 –32
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Equal pay gap, %

Sweden Estonia Latvia Lithuania Total
1.9 1.1 0.9 0 1.5

Level of education, % 2023 2022 2021
Sweden

University degree 41 41 41
Other university education 10 10 10
Upper secondary school 49 49 48
Other education 0 0 1

Estonia
University degree 64 65 64
Other university education 10 10 11
Upper secondary school 17 19 19
Other education 9 6 6

Latvia
University degree 67 66 66
Other university education 16 17 17
Upper secondary school 17 17 17
Other education 0 0 0

Lithuania
University degree 85 85 84
Other university education 5 5 6
Upper secondary school 5 5 5
Other education 5 5 5

Number of employees who  
received  performance review1

Number of employees who approved 
 performance review2

Percentage of employees who 
received performance review1

Percentage of employees who 
approved  performance review2

2023 2022 2021 2023 2022 2021 2023 2022 2021 2023 2022 2021
Men 6 427 6 070 5 987 6 168 3 486 5 163 91 91 100 96 95 86
Managers 781 778 799 729 326 641 99 99 100 93 89 80
Specialists 5 646 5 292 5 188 5 439 3 160 4 522 90 90 100 96 95 87
Women 10 260 9 808 9 185 9 940 5 825 8 594 90 88 100 97 96 94
Managers 1 034 1 014 984 985 479 867 99 98 100 95 91 88
Specialists 9 226 8 794 8 201 8 955 5 346 7 727 89 87 100 97 97 94
Total 16 687 15 878 15 172 16 108 9 311 13 757 91 89 100 97 95 91

1)  In a performance review, the manager and employee evaluate the year’s performance. Evaluation and assessment of total performance are documented by the manager and approved  
by the employee. 

2) Approval per 240131

Labour/management relations 2023 2022 2021
Percentage of employees with collective 
or local agreement or covered by labour 
law – Sweden1 100 100 100
Percentage of employees covered by 
 collective bargaining agreements2, 3 58 57 58

1)  The members of the Group Executive Committee are not covered by collective agreements 
and the Act on Employment Protection.

2)  The share (%) for 2021 and 2022 has been recalculated due to new information.
3)  Swedbank has established a Group-level European works council with participants from 

the various countries where it operates.

Age distribution management and Board 
of Directors, % 2023 2022 2021
Group Executive Committee
Under 30 years 0 0 0
30–50 13 13 13
50+ 87 87 87
Board of Directors1

Under 30 years 0 0 0
30–50 0 15 18
50+ 100 85 82

1) Excluding employee representatives.

Age distribution by country, % 2023 2022 2021
Sweden
Under 30 
years 23 21 21
30–50 52 52 51
50+ 25 27 28
Estonia
Under 30 years 18 19 19
30–50 65 65 66
50+ 17 16 15
Latvia
Under 30 years 19 20 22
30–50 72 72 71
50+ 9 8 7
Lithuania
Under 30 years 22 25 27
30–50 63 61 60
50+ 15 14 13
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3.2 Human rights 

Policies

• Sustainability Policy

• Policy on Human Rights

• Swedbank’s Code of Conduct

Other governing documents

• Position Statement Defence Equipment

Measures and activities

The Group Policy on Human Rights serves as the foundation for Swedbank’s work 
on human rights. It is based on the UN Guiding Principles on Business and Human 
Rights and on the UN Global Compact, which stipulates that Swedbank must act 
with due diligence. The policy is updated annually and is adopted by the Board of 
Directors. 

Swedbank operates on the premise that the bank, its suppliers, the customers 
it finances and the companies in which it invests shall respect universal human 
rights and take precautions and prevent human rights violations. The bank’s Policy 
on Human Rights states that vulnerable groups such as children, seniors, the 
 disabled and minorities must be given special consideration. It complements 
Swedbank’s Sustainability Policy. 

Swedbank’s Code of Conduct clarifies the bank’s values and describes how 
Swedbank’s employees should act with a focus on respecting everyone’s equal 
value. Gender equality and diversity are important to the work environment and 
corporate culture at Swedbank. In that same spirit, Swedbank strives to ensure 
 representation of people with different backgrounds, ethnicities and ages in its 
internal and external communication and marketing. For more information on 
Swedbank’s work with gender equality, diversity and inclusion, see page 251.

Sustainability analyses within the core processes of investing, lending and 
 procurement include human rights as a key aspect for assessment. These core 
processes are defined as material and, as a result, are central to the assessment 
of human rights risks. The following sections of the Notes describe how these core 
processes practice due diligence in the bank’s operations.

Human rights in financing and investing
In connection with corporate loans, a sustainability analysis is conducted where 
human rights are taken into consideration. For example, when the analysis is per-
formed, the bank may discuss human rights risks associated with the company’s 
production chain and how the customer manages these risks. The bank also has 
sector guidelines that its advisors can use which address material sustainability 
risks, including human rights risks, to facilitate dialogue and risk assessment. 

For more information on the sustainability analysis in Swedbank’s lending, 
see page 216. 

Swedbank Robur’s investment process includes an analysis of all its holdings in 
terms of how well they live up to international conventions such as the Universal 
Declaration of Human Rights. The analysis also covers the OECD Guidelines for 
Multinational Enterprises, the ILO’s core conventions and the UN Guiding Principles 
on Business and Human Rights. Every investment is also preceded by a risk 
assessment that includes human rights. This assessment is based on the risks 
associated with factors such as the industry, geographic location or the compa-
nies’ level of maturity with regard to identifying, preventing and managing social, 
environmental and corporate governance issues.

To prevent and reduce serious consequences involving human rights, Swedbank 
Robur engages with companies that have especially high risks and are on Swed-
bank Robur’s watch list. Dialogues can take place in response to an incident, to 
evaluate the company’s sustainability work, including with respect to human rights, 
or specifically on one or more issues linked to human rights. One example is the 
risk of enabling or reinforcing human rights violations through the use of internet 
and telecom services in connection with wars and conflicts, which is therefore a 
topic brought up in discussions with companies. Another area is children’s rights. 
Children are an especially vulnerable group, and Swedbank Robur has developed 
a position statement that clarifies children’s rights and which it uses to influence 
companies. A collaboration has been established with Global Child Forum, where 
Swedbank Robur has combined knowledge and experience with a broad network 
of contacts in the business community to reach out to companies around the 
world with a message on the importance of working actively to protect children’s 
rights. Swedbank Robur also conducts stakeholder dialogues with companies in 
which its funds are major owners.

To address human rights risks in the defence industry, the Group has an over-
arching position statement on the sector. This statement sets the conditions for 
the bank’s financial services to the sector and is a safeguard against human rights 
violations. For example, Swedbank has zero tolerance for nuclear weapons and 
controversial weapons, which means entails that it does not invest in or provide 
financial services to companies that produce, maintain or trade these weapons.

Supply-chain evaluations
Swedbank assesses risks related to human rights in its procurement process. The 
scope of the assessment depends on where the supplier is located geographically, 
which is determined through an initial screening. If the supplier is considered high 
risk with respect to human rights, a more thorough assessment is conducted. 
In addition, all suppliers that are part of the bank’s central procurement unit must 
sign Swedbank’s Code of Conduct for Suppliers, where respect for human rights 
is a critical element. Existing suppliers are monitored, mainly through dialogue, 
to determine whether established demands are being met. For more information 
on Swedbank’s work in this area, see pages 258–259. The monitoring also gives 
 Swedbank an opportunity to consider any changes by the suppliers. 

Swedbank’s Code of Conduct for Suppliers requires due diligence on human 
rights. If irregularities are detected, the bank will decide on suitable actions 
together with the supplier. This could, for example, entail demands to modify 
 operating processes without delay.
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 Governance information 

4.1 Business Conduct 

Policies

• Sustainability Policy

• Anti-Bribery and Corruption Policy

• Group Policy On Conflicts Of Interest

• Customer Complaint Policy

• Policy for Customer Protection Risk

• Swedbank’s Code of Conduct

• Personal Account Dealing

• The Board of Directors’ Remuneration and Sustainability Committee (RSC)

• The Board of Directors’ Audit Committee (AC)

Other governing documents

• Group Instruction on Conflicts of Interest

• Group Instruction on Internal Alerts (Whistleblowing)

• Group Instruction on Anti-Bribery and Corruption

• Group Instruction on Financial Sanctions

Partnerships, memberships and networks

• UN Principles for Responsible Banking 

• UN Global Compact 

• UN Environmental Programme Finance Initiative 

• ICC Business Charter for Sustainable Development

• Swedish Bankers’ Association’s Sustainability Council and Committee

• Committees and task forces within European Savings and Retail Banking 
Group (ESBG) and European Banking Federation (EBF)

• Institute for Sustainability and Corporate Social Responsibility in  Latvia

• Lithuanian Association of Responsible Business

• Nordic CEOs for a Sustainable Future

• Nordic Circular Hotspot

Swedbank supports

• UN Paris Agreement

• UN Sustainable Development Goals (SDG)

• UN Declaration of Human Rights

• UN Guiding Principles on Business and Human Rights

The above are a selection and constitute guiding principles for implementation 
of  sustainability in the bank.

Target

Through strong, efficient internal governance and control, ensure that operations 
are conducted according to the highest ethical standards.*

Measures and activities

Code of Conduct 
Being part of Swedbank and sharing its values means that employees are 
expected to behave in accordance with Swedbank’s Code of Conduct. The Code of 
Conduct describes how employees are expected to handle business and relation-
ships, and serves as Swedbank’s ethics policy. Swedbank conducts its business 
openly, with integrity and in a way that instils trust. Swedbank’s operations are built 
on the trust of customers, owners, employees, business relations and society as 
a whole, which is critical for the bank’s operations. Decisions must uphold the high-
est ethical standards. This means that when making a decision, Swedbank places 
higher demands on decision-making than merely abstaining from improprieties. 
The requirements placed on decision-making are monitored through various 
 processes, policy documents and KPIs to ensure that the bank maintains a safe 
distance from improprieties. 

To ensure that all employees, including consultants, have received and under-
stood the Code of Conduct, they are annually asked to sign a confirmation. 
All employees also undergo annual ethics training.

Customer complaints 
The Swedbank Group’s overarching process for customer complaints allows all 
employees to register incoming complaints and opinions from the bank’s custom-
ers. Improvements are continuously made within Swedbank based on incoming 
complaints. Swedbank’s management regularly receives reports from the com-
plaint coordinator. The bank monitors that customer complaints are handled within 
the allotted time. The Board of Directors is provided with the bank’s complaint 
report in connection with the Annual Report and quarterly reports.

Anti-corruption
On an overarching level, corruption, financial crime and other similar activities con-
stitute a threat to a sustainable society and to the financial system’s integrity and 
stability. Swedbank has absolute zero tolerance for bribes, corruption and other 
financial crime and activities that represent a threat to the bank’s operations and 
customers, and works to protect the Group against these.

Swedbank’s anti-corruption policy is adopted by the Board of Directors. Swed-
bank has clearly defined processes to assess the risk of bribes and corruption 
as well as deficiencies in controls. All units within the bank are responsible for 
 conducting an anti-corruption risk assessment, which is then used as a basis 
for implementing preventive measures. Being employed in the financial sector 
requires paying close attention to the risk of bribes, corruption and other  
improper behaviour. 

Each unit and subsidiary is responsible for identifying, evaluating and imple-
menting measures to manage and reduce the actual and potential corruption risks 
they face. To ensure that both employees and consultants have the right compe-
tence to manage these risks, annual mandatory ethics training is undertaken and 
includes anti-corruption. Functions that are considered to have a higher risk of 
exposure to corruption also conduct specialised anti-corruption training on a more 
frequent basis.

Whistleblowing ensures compliance
The Group’s overarching process for whistleblowing encourages all employees 
and other stakeholders to report suspicions of potential or actual violations of the 
Code of Conduct, failure to comply with legislation or noncompliance with Swed-
bank’s policies. The Board of Directors is informed of whistleblower cases in con-
nection with the quarterly reports, and cases that concern Group Compliance, the 
CEO or any employee in the Group Executive Committee are also addressed by the 
Board’s Audit Committee. 

The bank’s whistleblower service is available in every native language used in 
the bank’s home markets, as well as in English. Messages are encrypted, allowing 
the whistleblower to openly or anonymously submit reports and to remain anony-
mous when in dialogue with the bank. All reports and messages are handled with 
strict confidentiality, and investigations are conducted with the utmost care while 
protecting integrity by restricting access to those with clearly defined roles and 
responsibilities. 

In 2023, the bank received 126 reports, 46 of which were assessed as whistle-
blower cases in accordance with Swedbank’s definition of whistleblowing.

Personal information and the General Data Protection Regulation (GDPR)
Swedbank’s customers should feel secure in the way the bank handles their per-
sonal information. Swedbank uses personal information to provide services, issue 
payments, and assess credit applications and risks, but also to improve products 
and quality through customer surveys and market analyses. Personal information 
is also handled as part of the bank’s work to prevent money laundering and terrorism 
financing, and to prevent and investigate criminal activity. Swedbank has pro-
cesses in place for using personal information which ensure compliance with the 
GDPR. Swedbank’s Data Protection Officers monitor the bank’s compliance with 
data protection regulations.

Metrics

Compliance1 2023 2022 2021
Number of cases 2 0 1
Fines paid (SEKm) 887 0 46.6

1) Refers to cases where Swedbank received a sanction due to non-compliance, which were 
announced within the framework of the Group’s interim reporting.

S4

* The bank has processes and other mechanisms to monitor and control that this target is achieved. Comprehensive training is also an important factor for performance. 

256 Swedbank Annual and Sustainability Report 2023

Sustainability Report Notes



Transaction monitoring according to MAR 20232 2022 2021
Number of suspicious orders and 
 transactions (MAR)1 reported 202 57 63

– of which Sweden 37 17 38
– of which Estonia 43 14 3
– of which Latvia 93 9 11
– of which Lithuania 29 17 11

1) Market Abuse Regulation (MAR). Banks are obligated to report suspicions of market 
abuse: insider trading, market manipulation and unlawful disclosure of inside information 
(MAR). 

2) The number of reported transactions in 2023 is higher than the previous year’s level due 
to the focus of certain local Baltic authorities on reporting unusual trading patterns.

Whistleblowing 2023 2022 2021
Number of reports 126 110 122

Processing of personal data 2023 2022 2021
Number of queries/complaints from 
 registered parties to data protection 
 officer, total1 41 40 8

– of which Sweden 31 17 0
– of which Estonia 1 4 1
– of which Latvia 1 18 4
– of which Lithuania 8 1 3

Number of queries/complaints from  
data  protection authority, total 9 11 19

– of which Sweden 2 0 6
– of which Estonia 1 2 1
– of which Latvia 0 5 3
– of which Lithuania 6 4 9

1)  Registered parties that have submitted queries or complaints through correspondence 
by mail or email to the data  protection authority.

4.2 Financial crime 

Policies

• Sustainability Policy

• Group Policy on Anti Money Laundering and Countering Terrorist Financing

• Group Policy on Financial Sanctions

• Group Policy on Anti-Bribery and Corruption Policy

• Policy on Anti-Tax Evasion and Aggressive Tax Planning

Other governing documents

• Group Instruction on Anti-Money Laundering and  
Countering Terrorist  Financing

• Group Instruction on Financial Sanctions

• Group Instruction on Anti-Bribery and Corruption 

• Group Instruction on Anti-Fraud Governance

Partnerships, memberships and networks

• SAMLIT

• Various partnerships with support of Anti-Money Laundering Act

Target

Prevent the business and its customers from being exploited by or exposed to 
financial crime.*

Measures and activities

Combating financial crime
Swedbank works actively to combat all forms of financial crime, to prevent fraud 
and to prevent the bank from being used for illegal transactions with the proceeds 
of criminal activity as well as transfers intended to finance terrorism. 

Compliance with the Group’s regulations in this area is monitored through over-
arching processes to identify and manage financial crime. To achieve its targets, 
in 2021 Swedbank established various programmes to develop and improve its 
processes and risk management. 

Swedbank continuously improves its routines for reporting suspected cases of 
money laundering, terrorism financing, fraud and violations of financial sanctions, 
based on new regulatory requirements and the risks to which the bank is exposed. 
In 2023, the bank continued to improve its processes for general risk assessment, 
KYC, customer risk assessment, transaction monitoring, sanctions screening, 
fraud identification and reporting. Swedbank invests in new technology, recruits 
additional expertise to protect and assist customers, and impedes criminal 
 elements from using the bank for financial crime. 

During the year, the collaboration between the Swedish police, government 
authorities and banks continued to expand through information-sharing that helps 
to limit fraud and the illicit gains that drive the criminal economy. In Sweden, Swed-
bank actively participates in SAMLIT, a collaboration between the police and the 
banks. Swedbank also takes part in several exchanges of information among pri-
vate parties; this information-sharing was recently facilitated through legislation. 
The bank has established a number of mechanisms to monitor and control its 
exposure to financial crime. Beyond a detailed set of regulations, a number of KPIs 
are used on a regular basis to measure whether the bank is remaining within its 
low risk appetite. 

Russia’s expanded invasion of Ukraine has caused the EU to issue more sanc-
tions than previously, and the bank fills an important societal role by implementing 
these financial sanctions. Structural projects have been initiated to manage the 
more stringent requirements placed on the bank’s technical systems and pro-
cesses. In recent years, Swedbank has worked to improve its ability to combat 
financial sanctions violations by strengthening its legal expertise and through  
new technical solutions to screen transactions and customer relations.

Swedbank’s work relating to fraud and cybersecurity
Fraud remains a large and growing societal problem that feeds organised crime 
and that affects many individuals every year. In 2023, telephone fraud carried out 
through social manipulation known as vishing/smishing increased dramatically and 
is affecting more and more people. Swedbank invests in and continuously improves 
its resilience and capacity to detect, prevent and investigate these crimes. 

The process for issuing BankIDs has been strengthened, which has reduced the 
number of counterfeit BankIDs. Swedbank has also strengthened its continuous 
monitoring to identify fraudulent transactions, which has also produced positive 
results. Together with the Swedish Bankers’ Association, the bank has undertaken 
a campaign to increase awareness of the risk of fraud and has also launched 
a number of its own information campaigns through its own channels. 

In autumn 2023, Swedbank participated in the annual European Cyber Security 
Month, an initiative established by the European Union Agency for Cyber Security 
(ENISA) to raise cybersecurity awareness among EU citizens and organisations. 
During the month, an internal programme was arranged with a number of activities, 
including lectures open to all of the bank’s employees as well as presentations and 
information campaigns.

Metrics

Transaction monitoring according to SAR 2023 2022 2021
Number of suspicious transactions
involving money laundering/terrorist
financing (SAR)1 reported 9 722 11 000 8 598

– of which Sweden 6 927 8 478 6 851
– of which Estonia 933 1 003 608
– of which Latvia 1 379 1 053 748
– of which Lithuania 483 466 391

1) Suspicious Activity Report (SAR). According to the Anti-Money Laundering Act, Swedbank 
is also obligated, without delay, to report suspicions of money laundering or terrorist 
financing (SAR) to the Financial Intelligence Unit of the Swedish Police. 

* The bank has processes and other mechanisms to monitor and control that this target is achieved. Comprehensive training is also an important factor for performance. 
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4.3 IT systems and information security 

Policies

• Risk Appetite Statement Policy

• Enterprise Risk Management Policy

• Policy for Operational Risk 

Other governing documents

• Instruction on Information Security

• IT Instruction 

Partnerships, memberships and networks

• The Banks Security Committee of the Swedish Bankers’ Association 

• National Cyber Security Centre (NCSC) and NCSC’s financial forum

• FS-ISAC

• Swedish CERT forum

• Trusted Introducer

Capabilities

• Maintain and improve trust in Swedbank’s security work among customers, 
partners and authorities 

• Improved security through simplified security work 

• Empower all employees to contribute to greater security

Measures and activities

Strategy for and governance of information security
The security situation in the region neighbouring Sweden and the Baltic countries 
continues to result in an elevated threat assessment for information security and 
an increased risk of cyberattacks. The importance of cybersecurity also increases 
as more financial services are digitised. The purpose of the EU’s new Digital Opera-
tional Resilience Act (DORA), which will enter into force in January 2025, is to 
 further strengthen the ability of financial organisations to manage various types 
of disruptions that affect functions that are critical to society. 

Swedbank has a strategy for security in which the vision is to be “One step 
ahead”, which requires the bank to have a good overall understanding of the threat 
assessment and to work proactively to reduce the risk of successful attacks 
against the bank and our customers. An annual update ensures that the strategy is 
aligned with the bank’s Strategic Direction, the changing threat and risk landscape, 
and new requirements. Planned measures are designed to strengthen the bank’s 
digital and operational resilience, not least with respect to cyberattacks. Swedbank 
continuously monitors technological developments and capitalises on new oppor-
tunities such as artificial intelligence to better identify discrepancies that could be 
a sign of potential information security incidents.

Organisation and management
The bank’s Chief Information Security Officer (CISO) leads and coordinates Swed-
bank’s information security work. A central function supports the CISO in maintain-
ing and developing the bank’s information security system, which is based on the 
international ISO 27001 standard. The system is comprised of processes, internal 
regulations and tools to steer, monitor, evaluate and continuously improve the 
bank’s information security work so that information belonging to the bank and its 
customers is protected. In addition to the central CISO function, designated Infor-
mation Security Managers and the subsidiaries’ own Chief Information Security 
Officers support the organisation’s information security work. 

Security testing of IT systems is an important preventive measure. Several 
 different types of tests are conducted, including penetration testing of critical 
and new or modified IT systems. Red-teaming tests, which involve simulations of 
advanced cyberattacks against selected IT systems, are conducted as well. Defi-
ciencies identified during the tests are analysed and mitigated. Greater resources 
have been allocated for testing as threat scenarios intensify. Testing is also carried 
out annually by external auditors and through third-party certification. The bank’s 
process to continuously scan the IT environment to identify and manage vulnera-
bilities is also central to its preventive information security work. Customers who 
are affected by IT incidents and subsequent problems are able to contact the bank 
regarding their cases. Customers are compensated for actual late fees, but each 
case is evaluated individually.

Certification
Swedbank’s Cyber Defence Center is an accredited Security Incident Response 
Team (SIRT) and in 2023 it was also certified by Trusted Introducer. The certifica-
tion is an international recognition of the SIRT’s maturity. Swedbank has a compre-
hensive framework for managing information security risks linked to the use of 
external suppliers for outsourcing operations and assignments. Compliance with 
Swedbank’s information security requirements is evaluated continuously through-
out the life of each contract.

Security-conscious employees
Security-conscious employees are essential to successful security work. The 
bank’s employees and consultants undergo annual training in information security. 
People in specific roles, such as developers, undergo more in-depth training. The 
central CISO function’s Awareness unit conducts continuous simulated phishing 
tests to maintain employee awareness of security concerns. Information sessions 
on current security issues are also arranged, in the form of lectures, webinars or 
articles on the intranet.

Metrics

Employees who have received training
in information security, by country (%) 2023 2022 2021
Sweden 98.6 98.5 94
Estonia 99.7 99.7 96.3
Latvia 99.7 99.2 94.7
Lithuania 99.7 99.6 96.8

4.4 Procurement 

Policies

• Sustainability Policy 

Other governing documents

• Swedbank Supplier Code of Conduct

• Group Purchasing Instruction

• Outsourcing Instruction

Measures and activities

Swedbank has approximately 3 600 suppliers and annual procurement expenses 
of approx. SEK 11.6bn for IT and digital banking services, shared internal services,  
and financial products and services for private and corporate customers.

The goal is to be best in class in sustainable procurement compared to other 
major Nordic banks. To achieve this goal, the bank works actively to reduce risk in 
the supply chain while also contributing to innovation and having a positive impact.

Code of Conduct for Suppliers
Swedbank’s procurement has an impact on the environment and society, so the 
bank has established policies and guidelines to encourage more sustainable pro-
curement. Swedbank’s Purchasing Instruction, which encompasses the entire 
bank, states that sustainability demands will be applied for all suppliers before 
signing a contract and that risks will be investigated and managed effectively. 

All new suppliers must sign Swedbank’s Code of Conduct for Suppliers to 
ensure that they comply with the sustainability demands. Noncompliance with the 
Code of Conduct is managed on an ongoing basis to reduce risks in the supply 
chain. Noncompliance is escalated to the Procurement Sustainability Committee 
for approval or denial. In 2023, approximately 40 cases were escalated.

Supplier evaluations
Guidelines are in place to set out how the bank should evaluate and manage risks 
in the procurement process. Swedbank’s digitised procurement process supports 
the work of monitoring that the correct supplier controls are performed and evalu-
ated systematically.

When potential suppliers are identified during procurement, relevant data is 
obtained on the supplier, including information on any reputational risks or nega-
tive publicity. The supplier also has to answer a questionnaire on sustainability, 
provided that they are not classified as low-risk suppliers. Swedbank’s suppliers 
are mainly in Europe and more than 99 per cent of them are in markets assessed 
as low risk. In cases where the supplier has operations or subcontractors in high-
risk countries, a more extensive questionnaire is sent out.
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Sustainability assessment
In addition to risk, Swedbank’s general sustainability questionnaire assesses the 
extent to which suppliers have developed their sustainability work. For example, 
suppliers must describe their climate ambitions, their work with circular products 
and services, and how well their sustainability work is integrated in their opera-
tions. This enables Swedbank to choose the top suppliers and products in the field. 

During the year, Swedbank conducted process work which resulted in sustain-
ability issues being discussed at an earlier stage as well as being included in the 
bank’s strategies and established plans for future procurement needs in various 
categories.

One example was the year’s procurement of IT services, where category-specific 
sustainability criteria were evaluated for hardware and data centres. Suppliers with 
the best overall results advanced to the next step in the procurement process. 

To further strengthen IT competence, all purchasing agents received Green 
IT Procurement training and the bank always reuses IT equipment such as comput-
ers and monitors. 

Swedbank’s Code of Conduct for Suppliers is divided into mandatory require-
ments and voluntary measures. In 2023, approximately 45 supplier dialogues were 
held with a focus on compliance with the requirements and the voluntary commit-
ments. For example, Swedbank investigated the climate ambitions of its 50 largest 
suppliers. The purpose was to influence and increase the share of suppliers who 
commit to science-based climate targets in accordance with the Paris Agreement. 
The results of the dialogues showed that 29 had decided on targets aligned with 
the Paris Agreement.

Metrics

Evaluation of suppliers 2023 2022 2021
Procurement value (SEKm) 11 584  9 473 9 593
Number of active suppliers 3 592  3 653 3 785
Percentage of suppliers registered in 
countries with low environmental risk1 99 99 99
Percentage of suppliers registered in 
countries with low social risk2 99 99 99
Number of supplier dialogues3 45  43 46
Number of sustainability evaluations4 250  289 129

1)  Based on the Environmental Performance Index. All suppliers with risk scores over  
50 are considered low risk. 

2)  Based on the Amfori BSCI index. All suppliers with risk scores over 60 are considered 
low risk. 

3)  Supplier dialogues are structured meetings with sustainability agenda managed 
by  Swedbank. 

4) Sustainability evaluation conducted on contracted suppliers.

4.5 Taxes 

Policies

• Policy for Tax Management

• Sustainability Policy

• Group Policy on Anti-Tax Evasion and Aggressive Tax Planning 

Other governing documents

• Tax Transfer Pricing Directive

Measures and activities

Being a good taxpayer and contributing to the community in which it operates is 
a fundamental part of a company’s sustainability work. In accordance with Swed-
bank’s vision of a financially sound and sustainable society, and its values – open, 
simple and caring – it is important to address tax issues responsibly, ethically and 
transparently. This responsibility applies to tax issues that affect both the bank and 
its customers. The loss of tax revenues can cause serious damage to society and 
adversely impact the functions of the public sector. 

Taxes are an important sustainability issue for Swedbank. Since 2008, Swed-
bank has had a Group-wide Tax Policy adopted by the Board of Directors (available 

on swedbank.com/sustainability). The policy is updated annually. Swedbank fol-
lows Swedish and international tax laws, regulations and standards, but also strives 
to abide by the intentions of these laws. Swedbank openly reports operating profits, 
assets and tax costs in the countries where it operates. Swedbank acts transpar-
ently in all communication with tax authorities in all these countries and works to 
maintain strong, long-term relationships based on openness and trust. In situations 
where there may be alternative interpretations of case law, Swedbank relies on 
internal and/or external expertise to ensure appropriate and accurate tax interpreta-
tions. When needed, Swedbank enters into dialogue with the tax authorities. 

Swedbank as a taxpayer
In 2023, Swedbank incurred expenses of SEK 7bn for corporate tax. Swedbank 
contributes to society by providing jobs and paying SEK 3bn in social security fees 
for its approximately 17 000 employees. As a financial company, Swedbank incurs 
costs for non-deductible value-added tax (VAT) of SEK 3bn. Since 1 January 2022, 
Sweden is also one of approximately ten taxpayers subject to a special bank tax 
(risk tax for credit institutions) in Sweden of SEK 1bn. In 2023, a bank tax (solidarity 
tax) was also introduced in Lithuania, which in Swedbank’s case amounted to 
SEK 1.5bn. A portion of the corporate tax that Swedbank pays can be attributed 
to elevated tax rates that certain countries apply to financial entities. Swedbank’s 
aggregate cost for taxes and social security fees was more than SEK 15bn for 
2023. Swedbank’s net profit for 2023 amounted to SEK 34bn.

Operating taxes
The sustainability analysis conducted in connection with corporate loan applica-
tions requires the borrower to report taxes transparently. Swedbank has internal 
processes in place to reduce the risk that its operations will be exploited for tax 
evasion purposes. 

Swedbank does not provide tax advice or facilitate arrangements whose pur-
pose is aggressive tax planning. Transactions that include elements that could typ-
ically be interpreted as tax-driven receive extra scrutiny. Cases involving difficult 
assessments can be escalated to the Swedbank Sustainability Committee.

Swedbank withholds, pays and reports the taxes that its private customers owe 
for interest, dividends and various types of savings. 

To fulfil its tax commitments within the Group, Swedbank, in addition to its Tax 
Policy, has an internal policy covering tax avoidance and aggressive tax planning. 
This policy has been adopted specifically to ensure that Swedbank’s products are 
not used for tax avoidance purposes or for aggressive tax planning. The Group 
also works with additional position statements on tax issues, e.g. in Swedbank’s 
sector guidelines and in public positions on investments and asset management.

Internal tax management
Ultimate responsibility for tax management and tax policy rests with the Board of 
Directors. Swedbank’s CEO shall ensure that the tax policy is followed and that the 
right resources and competence are available to the organisation to manage tax 
issues. The Group Corporate Tax and Group Operational Tax departments monitor 
tax compliance, including by annually reviewing the tax statements of large Group 
companies, questioning any discrepancies between the subsidiaries’ effective tax 
rates and the standard tax rate, and examining the Group’s internal pricing. Further, 
the bank’s control functions perform risk-based compliance reviews of documenta-
tion, reporting and tax deductions for customers. In addition, externally performed 
controls are conducted by the tax authorities in the bank’s home markets and by 
US tax authorities with respect to specific US requirements. Swedbank’s external 
auditors review the tax expense and the sustainability report. 

Taxes are an area in constant change. Swedbank works continuously to improve 
the Group’s tax management processes and procedures. All activities at Swedbank 
should be characterised by high ethical standards, where every transaction, rela-
tionship and activity is assessed based on the bank’s ethical norms and positions. 
Swedbank shall not pursue aggressive tax planning whose main purpose is to 
reduce tax costs. Swedbank has a whistleblower process for employees and other 
stakeholders to report suspicions of misconduct in contravention of the bank’s 
values, policies or ethical norms, including Swedbank’s Tax Policy. 

Tax issues that entail a material financial risk and/or reputational risk for the 
Swedbank Group are reported to Swedbank’s CEO and Board of Directors. Through 
an annual materiality analysis, Swedbank evaluates the significance of external tax 
reporting by its stakeholders.

Swedbank is an active member of the Swedish Bankers’ Association’s tax 
 committee, which in turn is a consultative committee on new tax legislation.

The Swedish Surtax Act applies as of 1 January 2024. For more information, 
see Note G3, page 86.
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Metrics

2023 Sweden Estonia Latvia Lithuania Norway USA Finland Denmark Luxembourg China Spain Total
Primary activities of 
the  organisation1

RB, WB, AM, 
Other

RB, WB, AM, 
Other

RB, WB, AM RB, WB, AM WB, Other WB, 
Other

WB, Other Business 
being 

phased 
out, Other4

Business 
being 

phased out

WB Other

Number of 
 employees2 9 831 2 604 1 978 2 600 164 14 50 15 18 1 17 275
Revenues from third-
party sales (SEKm)3 48 222 7 339 4 232 7 931 3 601 –4 857 6 378 139 2 61 10 73 057
Revenues from intra-
group  transactions 
(SEKm) 3 2 065 1 181 1 047 1 477 –2 013 5 078 –5 724 –6 –21 3 083
Operating profit 
(SEKm)3 26 867 5 777 3 253 5 305 1 651 197 530 18 1 19 4 43 622
Tangible assets 
(SEKm) 3 773 346 335 782 225 25 26 31 5 544
Tax expense  
– paid (SEKm) 3 970 761 108 498 1 89 5 11 0 5 443
Current tax expense  
– accrued (SEKm) 4 223 826 684 961 452 43 107 –11 0 3 1 7 289
Non-deductible VAT 
(SEKm) 1 665 215 130 248 9 11 2 278
Social security 
 contributions (SEKm) 1 980 359 159 18 42 2 2 3 4 2 569
Bank tax (SEKm) 1 170 1 505 2 675
Effective tax rate, excl. 
temp  differences/tax 
previous years (%)5 15.7 14.3 21.0 18.1 27.3 21.9 20.3 –61.1 6.1 17.5 26.9 16.7
Statutory tax rate (%) 20.6 20.0 20.0 20.0 25.0 25.0 20.0 22.0 25.0 25.0 25.0
Difference  current/
statutory tax rate (%) –4.9 –5.7 1.0 –1.9 2.3 –3.1 0.3 –83.1 –18.9 –7.5 1.9
Difference  current/
statutory tax (SEKm) –1 312 –329 33 –100 39 –6 1 –15 0 –1 0 –1 690

Explanation  difference  current/statutory tax (SEKm)
Special tax rate for 
insurance business –171 –171
Associated compa-
nies reported after tax –142 –8 –15 –165
Non-deductible 
 interest on subordi-
nated loans 372 372
Non-deductible 
administrative fine 
from Swedish SFA 175 175
Temporary differences 
(current tax on other 
date) –1 626 –219 34 –48 2 0 0 0 –1 –1 858
Variable tax rate 
within jurisdiction –14 –2 –16
Other 79 –110 –1 –37 47 –6 1 1 0 –1 0 –27

1) RB-Retail banking, WB-Wholesales banking, AM-Asset management.
2) Number of Group employees at year-end excluding long-term absentees in relation to hours worked expressed as full-time positions.
3)  Amounts are based on consolidated financial statements. Intra-group transactions within each jurisdiction have been eliminated.
4)  Swedbank’s Danish branch office is deregistered as of 31 December 2023; remaining are the operations of other subsidiaries and associated companies.
5) This reporting is in line with GRI’s framework, which is why only current tax may be used when calculating the effective tax rate, compare note G19.

List with names of tax resident entities per jurisdiction can be found at swedbank.com/investor-relations/risk-and-capital-adequacy.html 

260 Swedbank Annual and Sustainability Report 2023

Sustainability Report Notes



GRI Index 2023
Swedbank reports according to the GRI Standards (GRI 1: Foundation 2021). 
Shown below are the GRI indicators associated with the key topics that have been 
defined based on the bank’s materiality analysis and impact analysis. For each 

material sustainability area one or more of GRI’s relevant disclosures are presented 
below with GRI’s designations. For material topics that lack GRI disclosures, the 
bank’s own disclosures, which lack GRI designations, have been used. 

GRI standard/  
other source Disclosure Location

Omission
Requirement(s) 
omitted Reason Explanation

General disclosures
GRI 2: General 
 Disclosures 2021

2-1 Organizational details 76
2-2 Entities included in the 
organization’s sustainability 
reporting

192–193, 209

2-3 Reporting period, fre-
quency and contact point

76, 209, 289–290

2-4 Restatements of 
 information

22, 209, 215–217, 
245–246, 249, 254

2-5 External assurance 1, 209, 279
2-6 Activities, value chain 
and other business relation-
ships

9–16, 95–96, 124, 
192–193, 258–259

2-6 b Information unavailable/
incomplete

Reporting on the value chain will be 
developed in the coming years with a 
focus on boundaries and downstream 
activities.

2-7 Employees 251–254, 270
2-8 Workers who are not 
employees

253

2-9 Governance structure 
and composition

48–68, 210 2-9 c.vi. Underrep-
resented groups

Information unavailable/
incomplete

Underrepresented groups are a KPI 
that Swedbank does not apply today. 
Data consolidation is scheduled to be 
evaluated in the coming years.

2-10 Nomination and 
 selection of the highest 
 governance body

51–56, 251

2-11 Chair of the highest 
governance body

51–52, 62, 67

2-12 Role of the highest gov-
ernance body in overseeing 
the management of impacts

48–68, 210, 255

2-13 Delegation of responsi-
bility for managing impacts

48–68, 210

2-14 Role of the highest 
gover nance body in sustain-
ability reporting

210

2-15 Conflicts of interest 48–49, 51–53, 62–66
2-16 Communication of 
 critical concerns

56, 210, 256–257

2-17 Collective knowledge of 
the highest governance body

53–54, 56, 210

2-18 Evaluation of the 
 performance of the highest 
governance body

52, 210

2-19 Remuneration policies 56, 131–134, 210
2-20 Process to determine 
remuneration

32, 50–51, 56,  
131–134, 267

2-21 Annual total compen-
sation ratio

253

2-22 Statement on sustain-
able development strategy

5–7

2-23 Policy commitments 49, 210, 245, 255
2-24 Embedding policy 
 commitments

49, 210, 252–253, 
256
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GRI standard/  
other source Disclosure Location

Omission
Requirement(s) 
omitted Reason Explanation

2-25 Processes to remediate 
negative impacts

210, 256–257

2-26 Mechanisms for 
 seeking advice and raising 
concerns

210, 216, 256–257

2-27 Compliance with laws 
and regulations

256–257

2-28 Membership 
 associations

214, 216, 245, 249, 
251, 255–258

2-29 Approach to stake-
holder engagement

25, 211, 213, 267

2-30 Collective bargaining 
agreements

254

Material topics
GRI 3: Material  
Topics 2021

3-1 Process to determine 
material topics

25, 211–213, 267

3-2 List of material topics 25, 211–212

Sustainable advice, products and services

GRI 3: Material  
topics 2021

3-3 Management of
material topics

210, 214

G4-FS10 Percentage and number of 
companies held in the insti-
tution’s portfolio with which 
the reporting organisation 
has interacted on environ-
mental or social issues

214–215

G4-FS6 Percentage of corporate 
portfoio by region, size and 
sector

95–96

G4-FS7 Monetary value of products
and services that have posi-
tive social effects indicated 
by business area and pur-
pose

216–218

G4-FS8 Monetary value of products
and services designed to
deliver a specific environ-
mental benefit for each 
 business line broken down 
by purpose

26, 31, 216–217

Climate change

GRI 3: Material  
topics 2021

3-3 Management of
Material topics

22, 210, 113–115, 
210, 245

GRI 305: Emissions 
2016

305-1 Direct (Scope 1)  
GHG emissions

245–249

305-2 Energy indirect 
(Scope 2) GHG emissions

245–249

305-3 Other indirect 
(Scope 3) GHG emissions

245–249

305-4 GHG emissions 
 intensity

245–249
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GRI standard/  
other source Disclosure Location

Omission
Requirement(s) 
omitted Reason Explanation

Biodiversity and ecosystems

GRI 3: Material  
topics 2021

3-3 Management of
Material topics

210, 249–250 3-3 e, f Information unavailable/
incomplete

Swedbank is developing processes and 
methods to assess risks. Data collec-
tion is also a priority, where external 
collaborations and partnerships are 
important. The work is still in the early 
stages and there are still few metrics in 
the area. It is important in the coming 
years to continue to develop concrete 
measurement methods to monitor 
impacts.

GRI 304: Biodiversity 
2016

304-2 249–250 304-2 b Information unavailable/
incomplete

Same as above

Own workforce

GRI 3: Material  
topics 2021

3-3 Management of
Material topics

21, 29, 210, 251–254, 
255, 268

GRI 401:  
Employment 2016

404-1 Average hours of train-
ing per year per employee

253

GRI 3: Material  
topics 2021

3-3 Management of
Material topics

21, 29, 210, 251–254, 
255, 268

GRI 404: Training  
and Education 2016

404-1 Average hours of train-
ing per year per employee

252

404-3 Percentage of 
 employees receiving regular 
performance and career 
development reviews

254

GRI 3: Material  
topics 2021

3-3 Management of
Material topics

21, 29, 210, 251–254, 
255, 268

GRI 405: Diversity  
and Equal  Opportunity 
2016

405-1 Diversity of 
 governance bodies and 
employees

251–254 405-1 a iii Not applicable. Strong limits on storing data on many 
different diversity indicators. Survey 
on opportunities for self-identification 
in the coming years.

405-2 Ratio of basic salary 
and remuneration of women 
to men

252–254

Business conduct

GRI 3: Material  
topics 2021

3-3 Management of
Material topics

210

GRI 201: Economic 
performance 2016

201-3 Defined benefit plan
obligations and other retire-
ment plans

131–134, 153–154

GRI 3: Material  
topics 2021

3-3 Management of
Material topics

210

GRI 207: Tax 2019 207-1 Approach to tax 259–260
207-2 Tax governance, con-
trol, and risk management

259–260

207-3 Stakeholder engage-
ment and management of 
concerns related to tax

259–260

207-4 Country-by-country 
reporting

259–260

GRI 3: Material  
topics 2021

3-3 Management of
Material topics

210, 256–257

Business conduct: 
Own indicator

Number of suspicious orders
and transactions reported

257
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GRI standard/  
other source Disclosure Location

Omission
Requirement(s) 
omitted Reason Explanation

Business conduct: 
Own indicator

Number of complaints from
registered parties to data
protection officer

257

Business conduct: 
Own indicator

Number of complaints from
Swedish Data Protection
Authority

257

Financial crime

GRI 3: Material  
topics 2021

3-3 Management of
Material topics

5, 7, 57, 210, 257

GRI 205: Anti- 
corruption 2016

205-1 Operations assessed 
for risks related to  corruption

257 205-1 Information unavailable/
incomplete

The percentage, type of corruption risk 
identified through the risk assessment 
in each core process, total number ana-
lysed based on corruption risks meas-
ured for certain activities, and KPIs for 
the Group as a whole therefore cannot 
be presented. Swedbank is working 
actively to develop its risk assessments.

Financial crime:  
Own indicator

Number of corporate cus-
tomers risk assessed based 
on business  ethics aspects

216

Financial crime:  
Own indicator

Number of transactions 
involving suspected money 
laundeering/terrorism financ-
ing reported

257
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PRB Self-Assessment
The following table shows page references in Swedbank’s Annual and Sustainability Report 
where PRB reporting is presented. Swedbank’s PRB Self-Assessment follows the Principles 
of Responsible Banking’s requirements. Areas 2.1, 2.2, 2.3 and 5.1 have been reviewed by 
PwC (limited assurance) in accordance with the assurance report on page 279. 

Principle 1: Alignment

Swedbank aligns its business strategy to be consistent with and contribute to 
individuals’ needs and society’s targets, as expressed in the Sustainable Develop-
ment Goals, the Paris Climate Agreement and relevant national and regional 
frameworks.

1.1 Description of business model 
With around seven million private customers and 550 000 corporate customers, 
Swedbank is one of the leading banks for the many households and companies 
in our four home markets: Sweden, Estonia, Latvia and Lithuania. The bank’s 
main customer segments are private customers, corporate customers, tenant 
owner associations, the public sector and financial institutions. Based on largest 
sector exposure, Swedbank’s corporate lending comprises property manage-
ment, agriculture, forestry and fishing, manufacturing, and the retail and whole-
sale trade. 

Links and references 
Swedbank Annual and Sustainability Report 2023, pages 12–13, 15–16 
Factbook 2023, page 2

1.2 Strategy alignment 

Does your corporate strategy identify and reflect sustainability  
as a strategic priority for your bank? 

 Yes   No

Does your bank reference any of the following frameworks or sustain
ability regulatory reporting requirements in its strategic priorities or 
policies to implement these?

 UN Guiding Principles on Business and Human Rights 
 International Labour Organization fundamental conventions
 UN Global Compact
 UN Declaration on the Rights of Indigenous Peoples
   Any applicable regulatory reporting requirements on environmental risk 

assessments, e.g. on climate risk – please specify which ones:  
–Task Force on Climate-related Financial Disclosures, TCFD, Finance for 
 Biodiversity Pledge (Swedbank Robur), Principles for Responsible Invest-
ments, PRI (Swedbank Robur), EU Taxonomy, ECB’s Expectations on 
 Climate related and environmental risks, Pillar 3 

  Any applicable regulatory reporting requirements on social risk assess-
ments, e.g. on modern slavery – please specify which ones: 

  None of the above

Swedbank has committed to adapt to the Paris Agreement and the Sustainable 
Development Goals. 

Swedbank will reach net zero by 2050 and align its lending and investment 
portfolios. Swedbank has set emissions reduction targets for parts of the loan 
portfolio to help limit global warming to 1.5˚C. Swedbank Robur has set targets 
to align its aggregate AUM with the Paris Agreement’s goal to limit global warm-
ing to 1.5˚C and to be net zero by 2040.

Links and references 
Swedbank Annual and Sustainability Report 2023, pages 9–13, 22, 214, 245, 249, 
255–256
https://swedbank.com/sustainability/environment/environmental-targets/ climate-
targets.html
https://swedbankrobur.se/en/

Principle 2: Impact and Target Setting

Swedbank will continuously increase its positive impacts while reducing the neg-
ative impacts on, and managing the risks to, people and environment resulting 
from the bank’s activities, products and services. To this end, Swedbank will set 
and publish targets for areas where the bank has the most significant impacts.

2.1 Impact analysis (Step 1)
a) Scope
The impact analysis was completed using UNEP-FI’s Portfolio Impact Analysis 
Tool v.2 in 2021. Products and services were analysed for the private and corpo-
rate business in Sweden, Estonia, Latvia, Lithuania and Norway. Asset manage-
ment, insurance and capital market products were not included in the analysis.

Links and references 
https://swedbank.com/sustainability/reporting-monitoring.html

b) Portfolio composition
Swedbank considered the composition of the portfolio (in %) in the analysis. 
Products and services and the corporate sector were analysed in Sweden, 
 Estonia, Latvia, Lithuania and Norway. The corporate portfolio was divided up at 
NACE-sector level two. See the bank’s current composition at a sector level on 
pages 95–96. 

Links and references 
Swedbank Annual and Sustainability Report 2023, pages 95–96

c) The bank’s portfolio impacts in the context of society’s needs
UNEP Fi has integrated country risks for each country in the analysis tool, which 
affects which areas end up as priorities, both positive and negative. 

According to the impact analysis, some of Swedbank’s most important priority 
areas are, based on a positive impact, the following: inclusive and sound econo-
mies as well as employment. Swedbanks primary negative impact is in the areas 
of climate change and resource efficiency. For Swedbank’s target setting, the 
areas of climate change mitigation, climate change adaptation, resource effi-
ciency, inclusive and sound economies, and employment have been prioritised. 
The areas are defined by the UN.

Links and references 
Swedbank Annual and Sustainability Report 2023, pages 95–96
https://swedbank.com/sustainability/reporting-monitoring.html
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d) Result:
The results of the analysis show that Swedbank, through its business, plays an 
important role in society and its development. This is mainly in the areas of hous-
ing, inclusive sound economies, and employment, where Swedbank has the big-
gest impact in a positive direction. Particularly in sectors such as real estate and 
manufacturing. The bank’s positive impact in the area of housing is based on 
increased access to housing opportunities, e.g. in the form of financing for indi-
viduals as well as construction and real estate companies. The bank also con-
tributes positively to inclusive sound economies by contributing to increased 
availability of secure financial services.

This in turn generates a positive impact on SDG 8 Decent work and economic 
growth and SDG 11 Sustainable cities and communities.

The results also show that Swedbank, through his business, has an important 
commitment to limit its negative impacts, especially in environmentally related 
areas such as climate change, biodiversity, waste and resource efficiency. In 
these areas the bank also has a positive impact e.g. on food accessibility and 
livelihoods, but at the same time potential for improvement in the property man-
agement, manufacturing, agriculture, forestry and fishing sectors as well as 
 certain parts of the energy sector. 

Resource efficiency and climate change mitigation are key areas that for 
example impact SDG 12 Responsible consumption and production and SDG 13 
Climate action.

Links and references 
https://swedbank.com/sustainability/reporting-monitoring.html

Which of the following components of the impact analysis has your 
bank completed in order to identify the areas in which your bank has 
its most significant (potential) positive and negative impacts?
Scope:  Yes   In progress   No
Portfolio composition:  Yes   In progress   No
Context:  Yes   In progress   No
Result:  Yes   In progress   No

Which areas have you identified as most significant for your bank,  
as a result of the impact analysis?
Climate change mitigation, climate change adaptation, resource efficiency, 
inclusive and sound economies, and employment.

How recent is the data used in the impact analysis?
 Longer than 18 months prior to publication

2.2  Target Setting (Step 2)
Swedbank’s climate targets align with the Science Based Targets initiative and 
Net-Zero Banking Alliance, and with the goal to limit global warming to 1.5°C.

Swedbank’s financial health target is to empower one million people to 
improve their financial health by 2030. The term financial health is based on the 
UN’s definition, “feeling secure in your personal finances, having control, resil-
ience and economic freedom”. Swedbank’s financial health target is supported 
by several of the SDG’s, including SDG 1 Eradicate poverty, SDG 5 Gender equality 
and SDG 10 Reduce inequalities.

Links and references 
Swedbank Annual and Sustainability Report 2023, pages 22, 218, 245–249

b) Baseline year:

The baseline year for the climate targets for the credit portfolio is 2019. 
The baseline year for the target on financial health is 2022.

Links and references 
Swedbank Annual and Sustainability Report 2023, pages 22, 245

c) “SMART” targets: 
Target 1
 The 2019-2030 climate targets for the credit portfolio align with the global 1.5°C 
target and comprise the following sectors: mortgages, commercial real estate, 
power generation, oil and gas, and steel. 

• For mortgages, the target is to reduce financed emissions intensity  
(kgCO2e/m2) by 39 per cent.

• For commercial real estate, the target is to reduce financed emissions 
 intensity (kgCO2e/m2) by 43 per cent.

• For power generation, the target is to reduce financed emissions intensity 
(tCO2e/MWh) by 59 per cent.

• For oil & gas (exploration, production and refining), the target is to reduce 
absolute financed emissions (tCO2e) by 50 per cent.

• For the steel sector, the target is to reduce financed emissions intensity 
(tCO2e/tonne) by 29 per cent.

Target 2
To empower one million people to improve their financial health by 2030.

Business targets to meet the financial health target:

• Number of assisted advisory meetings, Swedish Banking, 300,000 by 2025 

• Number of private customers with long-term savings, Baltic Banking, 900,000 
by 2030

Links and references 
Swedbank Annual and Sustainability Report 2023, pages 17, 22, 218 

d) Action plan: 
Swedbank will continue to develop products and advisory services that facilitate 
the transition towards the 2030 targets. Swedbank is also working to improve 
internal systems to store and access relevant data as a way to facilitate effective 
governance. Data quality and calculations will be improved as both the tar-
get-setting methodology and research in the field develop over time. The same 
applies to SDG 2, where the bank supports customers and contribute to the tran-
sition by channelising capital flows to responsible investments. Both targets are 
integrated in the bank’s governance structure with relevant monitoring.

Links and references 
Swedbank Annual and Sustainability Report 2023, pages 22, 218, 245–249

First area of most 
 significant impact: 
Climate change 
 mitigation and climate 
change adaptation

Second area of most 
significant impact:
Resource efficiency, 
inclusive sound econ-
omies and employ-
ment

Alignment:  Yes
 In progress
 No

 Yes
 In progress
 No

Baseline year:  Yes
 In progress
 No

 Yes
 In progress
 No

SMART targets:  Yes
 In progress
 No

 Yes
 In progress
 No

Action plan:  Yes
 In progress
 No

 Yes
 In progress
 No
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2.3 Target implementation and monitoring (Step 2)
Swedbank worked during the year to implement climate targets in the loan port-
folio, including by continuing to develop products and services to support our 
customers in their green transition. For example, Swedbank is working actively to 
help our real estate customers with solutions to improve energy efficiency. One 
example of this is that we in 2023 invested in the company Hemma, where Swed-
bank’s private customers in Sweden can receive a free digital energy inspection 
of their home and then apply to finance improvements through  Swedbank.

Swedbank’s focus on financial health affects several areas in the bank, such 
as technological platforms, the bank’s routines, advisory services and pricing. 
Development will unfold in stages, where small cornerstones are tested and then 
can be scaled up. 

Links and references 
Swedbank Annual and Sustainability Report 2023, pages 218, 245–249

Principle 3: Clients and Customers

Swedbank will work responsibly with its clients and customers to encourage sus-
tainable practices and enable economic activities that create shared prosperity 
for current and future generations.

3.1 Client engagement

Does your bank have a policy or engagement process with clients 
and customers in place to encourage sustainable practices?

 Yes   In progress   No

Does your bank have a policy for sectors in which you have identified 
the highest (potential) negative impacts?

 Yes   In progress   No

During the year, Swedbank worked on developing and strengthening sustainabili-
ty-oriented products and services to help customers become more sustainable. 
Swedbank’s governing sustainability framework is also applied to our customers 
via policies (adopted by the Board), instructions/position statements (adopted by 
the CEO) and sector guidelines. 

Swedbank ‘s ESG analysis for large corporates was further refined in 2022 and 
is an important part of the lending process. The bank’s sector guidelines are also 
used to analyse corporate clients’ sustainability risks.

Links and references 
Swedbank Annual and Sustainability Report 2023, pages 214–215

3.2 Business opportunities
Swedbank’s vision is a financially sound and sustainable society. To promote 
sustainable growth, it is essential that Swedbank allocate capital to firms whose 
business models contribute to the needed transition. Engagement and interest in 
sustainability are rapidly increasing. Swedbank therefore intensified its efforts to 
develop and strengthen sustainability-oriented products and services. Swedbank 
Robur offers sustainability funds.

Other products are green, social and sustainable bonds, products and services 
in connection with energy transition, sustainability linked loans, green loans, 
green mortgages and solar energy loans. 

Links and references 
Swedbank Annual and Sustainability Report 2023, pages 214–218

Principle 4: Stakeholders

Swedbank will proactively and responsibly consult, engage and  partner with 
 relevant stakeholders to contribute to the SDGs. 

4.1 Stakeholder identification and consultation 

Does your bank have a process to identify and regularly consult, 
engage, collaborate and partner with stakeholders you have identified 
as relevant in relation to the impact analysis and target setting 
 process? 

 Yes   In progress   No

A continuous dialogue is maintained with many different groups in society. 
Swedbank’s main stakeholder groups are customers, employees, owners and 
society as a whole. Issues that have been addressed and which the bank part-
nered with stakeholders on during the year are reported on page 213.

Links and references 
Swedbank Annual and Sustainability Report 2023, pages 211–213

Principle 5: Governance & Culture

Swedbank will implement its commitment to these Principles through effective 
governance and a culture of responsible banking.

5.1  Governance structure for implementation of the principles 

Does your bank have a governance process in place that incorporates 
the PRB? 

 Yes   In progress   No

Swedbank implements the principles through effective governance and a culture 
of responsible banking. The bank’s governance structure includes sustainability 
and enables long-term value creation for the bank’s owners and other stakehold-
ers. For more information on governance of sustainability, see page 210. The 
bank’s specific PRB targets are part of its overarching governance structure.

Swedbank integrates sustainability in its business decisions, activities and 
business development. With Swedbank’s Performance Development process, 
individual performance criteria are set in order to contribute to and support Swed-
bank’s overarching strategic direction, of which sustainability is an important 
part. Furthermore, sustainability risks are integrated in Swedbank’s remuneration 
practices by including qualitative and individual performance criteria as the basis 
for awarding variable remuneration to all employees, e.g. compliance with Swed-
banks values, and by applying deferral periods and the payment of variable remu-
neration in the form av financial instruments for the majority of employees. No 
external remuneration consultants have been hired.

Links and references 
Swedbank Annual and Sustainability Report 2023, pages 46–61, 210

5.2 Promoting a culture of responsible banking

Swedbank has implemented a number of initiatives and measures to monitor 
and support the integration of sustainability in its business. 

Links and references 
Swedbank Annual and Sustainability Report 2023, pages 210, 256–257
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5.3  Policies and due diligence processes

Swedbank has a governance system that facilitates an effective governance 
structure. Swedbank’s policies, position statements and guidelines in the area 
serve as the basis for governance of Swedbank’s sustainability work. The bank 
has a a Sustainability Committee whose purpose is to support effective govern-
ance in the area of sustainability. The role of the Sustainability Committee is to 
guide the organisation to minimise sustainability risks and any negative impacts 
by and for the bank. There is also a system for whistleblowing, both internally 
and externally. For the bank’s employees processes are in place to ensure a good 
corporate culture. 

Links and references 
Swedbank Annual and Sustainability Report 2023, pages 46–61, 210, 256–257

Does the CEO or other Csuite officers have regular oversight over 
the implementation of the Principles through the bank’s governance 
 system?

 Yes   In progress   No

Does the governance system entail structures to oversee 
PRB  implementation?

 Yes   In progress   No

Does your bank have measures in place to promote a culture  
of sustainability among employees?

 Yes   In progress   No

Principle 6: Transparency and accountability

Swedbank will periodically review its individual and collective implementation of 
these Principles and be transparent about and accountable for its positive and 
negative impacts and its contribution to the SDGs.

6.1  Assurance

Has this publicly disclosed information on your PRB commitments 
been assured by an independent assurer?

 Yes   Partially   No

Pricewaterhouse Coopers AB (PWC) has reviewed Swedbank AB’s sustainability 
report and paragraphs 2.1, 2.2, 2.3 and 5.1 in Swedbank AB’s self-assessment 
of the PRB for 2023. 

Links and references 
Swedbank Annual and Sustainability Report 2023, page 279

6.2  Reporting on other frameworks

Does your bank disclose your bank disclose sustainability information 
in any of the listed below standards and frameworks?

 GRI
 SASB
 CDP
 IFRS Sustainability Disclosure Standards (to be published)
 TCFD
 Other: SBTi, Net Zero Banking, UN Global Compact

Swedbank reports in accordance with the standards and frameworks indicated 
above and with reference to the SASB’s framework.

Links and references 
Swedbank Annual and Sustainability Report 2022, pages 261–264, 269–270

6.3  Outlook

What are the next steps your bank will undertake in next 12 month 
reporting period (particularly on impact analysis, target setting and 
governance structure for implementing the PRB)? Please describe 
briefly.

The Swedbank Group has adopted an overarching position statement on climate 
change, and our position is clear. We want to actively contribute to a more sus-
tainable society and focus on transitioning our operations so that we can meet 
the demands that climate change and its impacts entail. As part of this, Swed-
bank has adopted climate targets for the credit portfolio in line with the latest 
 climate science. In 2024, Swedbank will continue to support customers in the 
transition and implement measures to reach the climate targets. Furthermore, 
the bank will continue to develop calculations for financed emissions in 2024 
and in that way further improve the assessment of the bank’s climate impact. 

A materiality assessment of both consequential and financial materiality was 
carried out in 2023 and will continue to be developed and expanded over time 

Links and references 
Swedbank Annual and Sustainability Report 2023, pages 22–31 
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TCFD Index
The following table shows page references in Swedbank’s Annual and Sustainability Report where TCFD reporting is presented. 

Reference Page

Governance 

a) Describe the board’s oversight of climate-related risks and opportunities. 50, 61, 85–86, 210

b) Describe management’s role in assessing and managing climate-related risks and opportunities. 56–57, 85–86, 210

Strategy 

a) Describe the climate-related risks and opportunities the organisation has identified over the short, medium, and long term. 27–28, 113–115, 245–249

b) Describe the impact of climate-related risks and opportunities on the organisation’s businesses, strategy, and financial planning. 27–28, 85–86, 113–115, 
245–249

c) Describe the resilience of the organisation’s strategy, taking into consideration different climate-related scenarios,  
including a 2°C or lower  scenario. 

113–115, 245–249

Risk management 

a) Describe the organisation’s processes for identifying and assessing climate-related risks. 85–86, 113–115, 245–249

b) Describe the organisation’s processes for managing climate-related risks. 85–86, 113–115, 245–249

c) Describe how processes for identifying, assessing, and managing climate-related risks are integrated into the organisation’s overall  
risk management. 

61, 85–86, 113–115

Targets and metrics 

a) Describe the metrics used by the organisation to assess climate-related risks and opportunities aligned with its strategy  
and risk management process. 

22, 219–249

b) Disclose Scope 1, Scope 2, and, if appropriate, Scope 3 greenhouse gas (GHG) emissions, and the related risks. 113–115, 245–249

c) Describe the targets used by the organisation to manage climate-related risks and opportunities and performance against targets. 22, 245–249
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Sustainability report according  
to the Annual Accounts Act
In 2017 sustainability reporting requirements were introduced in the Swedish 
Annual Accounts Act (chapter 6, paragraph 12). The requirements state that sus-
tainability reports must contain the sustainability  disclosures needed to under-
stand the company’s development, financial position and results and the conse-

quences of its activities, including disclosures on the environment, social 
 conditions, HR, respect for human rights and anti-corruption. The following table 
with page references to the report is provided to show how Swedbank meets the 
legal requirements. Swedbank’s taxonomy report is found on pages 219–244.

Page reference by area Environment Employees and Social conditions Human rights Anti-corruption 

Business model 12–13, 16 12–13, 16 12–13, 16 12–13, 16

Material risks 23–31, 113–115, 210–213,
245–250

23–31, 113–115, 210–213,
251–254

23–31, 113–115, 210–213, 255,
258–259

23–31, 113–115, 210–213,
256–257

Policy, results and indicators1 113–115, 210–212,
245–250

• Environmental Policy

• Position Statement Climate 
Change

• Sustainability Policy

• Swedbank’s Code of Conduct

• Swedbank Supplier Code of 
Conduct

• Swedbank Robur’s Policy for 
responsible investments

210–213, 251–254

• Policy on Diversity and Inclu-
sion

• Policy on Human Rights

• Sustainability Policy

• Swedbank’s Code of 
 Conduct

210–213, 255, 258–259

• Human Rights Policy

• Policy on Diversity and Inclu-
sion

• Position Statement Defence 
Equipment

• Sustainability Policy

• Swedbank’s Code of 
 Conduct

• Swedbank Supplier Code of 
Conduct

• Swedbank Robur’s Policy for 
responsible investments

210–213, 256–257

• Anti-Bribery and Corruption 
Policy

• Group Policy on Anti Money 
Laundering and Countering 
Terrorist Financing

• Sustainability Policy

• Swedbank’s Code of 
 Conduct

• Swedbank Supplier Code of 
Conduct

• Policy for Tax Management

• Group Instruction on Internal 
Alerts (Whistleblowing)

Management of risks 23–31, 113–115, 210–213,
245–250

23–31, 113–115, 210–213,
251–254

23–31, 113–115, 210–213, 255,
258–259

23–31, 113–115, 210–213,
256–257

1) All policies are available at swedbank.com/sustainability
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Signatures of the Board of Directors 
and the CEO
The Board of Directors and the President hereby affirm 
that the annual report has been prepared in accord-
ance with the Act on Annual Accounts in Credit Institu-
tions and Securities Companies (ÅRKL), the instruc-
tions and general guidelines of the Swedish Financial 
Supervisory Authority (FFFS 2008:25) and the Swedish 
Financial Accounting Standards Council’s recommen-
dation RFR 2 Accounting for Legal Entities, and pro-
vides an accurate portrayal of the Parent Company’s 
position and earnings and that the Board of Directors’ 
Report provides an accurate review of trends in the 
company’s operations, position and earnings, as well 
as describes significant risks and instability  factors 
faced by the company. 

The Board of Directors and the President hereby affirm 
that the consolidated accounts have been prepared in 
accordance with the International Financial Reporting 
Standards (IFRS), as adopted by the EU, and provide an 
accurate portrayal of the Group’s position and earnings 
and that the Board of Directors’ report for the Group 
provides an accurate review of trends in the Group’s 
operations, position and earnings, as well as describes 
significant risks and instability factors faced by 
the Group.

Stockholm 21 February 2024

Göran Persson
Chair

 Biörn Riese Göran Bengtsson Annika Creutzer 
 Vice Chair Board member Board member

 Hans Eckerström Kerstin Hermansson Helena Liljedahl Bengt Erik Lindgren
 Board member Board member Board member Board member

 Anna Mossberg Per Olof Nyman Biljana Pehrsson
 Board member Board member Board member

 Roger Ljung Åke Skoglund
 Employee representative Employee representative

Jens Henriksson 
President and CEO

Our auditors’ report was submitted on 22 February 2024
PricewaterhouseCoopers AB

 Anneli Granqvist Martin By
 Authorised Public Accountant Authorised Public Accountant
 Auditor in charge
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Auditors’ report
To the general meeting of the shareholders of Swedbank AB (publ), corporate identity number 502017-7753

Report on the annual accounts and 
consolidated accounts
Opinions
We have audited the annual accounts and consoli-
dated accounts of Swedbank AB (publ) for the year 
2023, except for the corporate governance statement 
on pages 46–68. 

The annual accounts and consolidated accounts of 
the company are included on pages 34–207 in this 
document.

In our opinion, the annual accounts have been pre-
pared in accordance with the Annual Accounts Act for 
Credit Institutions and Securities Companies and 
present fairly, in all material respects, the financial 
position of parent company as of 31 December 2023 
and its financial performance and cash flow for the 
year then ended in accordance with the Annual 
Accounts Act for Credit Institutions and Securities 
Companies. The consolidated accounts have been 
prepared in accordance with the Annual Accounts Act 
for Credit Institutions and Securities Companies and 
present fairly, in all material respects, the financial 
position of the group as of 31 December 2023 and 
their financial performance and cash flow for the year 
then ended in accordance with International Financial 
Reporting Standards (IFRS), as adopted by the EU, and 
the Annual Accounts Act for Credit Institutions and 
Securities Companies. Our opinions do not cover the 
corporate governance statement on pages 46–68. 

The statutory administration report is consistent with 
the other parts of the annual accounts and consoli-
dated accounts.

We therefore recommend that the general meeting 
of shareholders adopts the income statement and 
 balance sheet for the parent company and the group.

Our opinions in this report on the annual accounts and 
consolidated accounts are consistent with the content 
of the additional report that has been submitted to the 
parent company’s audit committee in accordance with 
the Audit Regulation (537/2014) Article 11.

Basis for Opinions
We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISA) and generally 
accepted auditing standards in Sweden. Our responsi-
bilities under those standards are further described in 

the Auditor’s Responsibilities section. We are inde-
pendent of the parent company and the group in 
accordance with professional ethics for accountants 
in Sweden and have otherwise fulfilled our ethical 
responsibilities in accordance with these require-
ments. This includes that, based on the best of our 
knowledge and belief, no prohibited services referred 
to in the Audit Regulation (537/2014) Article 5.1 have 
been provided to the audited company or, where appli-
cable, its parent company or its controlled companies 
within the EU.

We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our 
opinions.

Our audit approach
Audit scope
We designed our audit by determining materiality and 
assessing the risks of material misstatement in the 
consolidated financial statements. We considered 
where management and the Board of Directors made 
subjective judgements; for example, in respect of sig-
nificant accounting estimates that involved making 
assumptions and considering future events that are 
inherently uncertain. As in all our audits, we also 
addressed the risk of management override of internal 
controls, including among other matters considera-
tion of whether there was evidence of bias that repre-
sented a risk of material misstatement due to fraud.

We tailored the scope of our audit to perform suffi-
cient work to enable us to provide an opinion on the 
consolidated financial statements, considering the 
structure of the Group, the accounting processes and 
controls, and the industry in which the group operates.

Swedbank’s banking activities in all countries are 
audited by local PwC audit teams. The Swedbank 
group has centralized service centers, systems, and 
processes for several processes. We have organized 
the audit work by having our central audit team to carry 
out the testing of all centralized systems and pro-
cesses. Local audit teams carry out additional testing 
based on our instructions.

Full scope audit and reporting is performed at entities 
with high significance and risk to the group. The audit 
is carried out in accordance with ISA and local audit 
requirements. The procedures applied generally 
include an assessment and testing of controls over 
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key business processes, analytical procedures of indi-
vidual account balances, tests of accounting records 
through inspection, observation, or confirmation, and 
obtaining corroborating evidential matter in response 
to inquiries.

For some entities, even though not considered to have 
high significance or risk, it is required from a group 
audit perspective to obtain assurance on certain 
accounting areas. In these cases, local audit teams 
are instructed to perform certain procedures and 
report back to us. The procedures applied generally 
include a detailed analytical review, reconciliation to 
underlying sub-ledgers, substantive testing for spe-
cific processes, areas and accounts, discussion with 
management regarding accounting, tax, and internal 
control as well as follow-ups on known issues from 
previous periods.

As part of our audit, we place reliance on internal con-
trols for the business processes, applications/sys-
tems and related platforms that support Swedbank’s 
accounting and financial reporting. Therefore, we per-
form audit procedures to determine that systems and 
processes are designed, maintained, operated, and 
kept secure in such a way as to provide assurance that 
the risk of error is minimized. The audit procedures 
include walk-throughs of processes and evaluation of 
design and test of effectiveness of controls. Substan-
tive testing has also been performed. 

Our audit is carried out continuously during the year 
with special attention at each quarter end. In connec-
tion with the Swedbank group’s issuance of interim 
reports, we report our observations to the audit com-
mittee of the Board of Directors and issue interim 

review reports. Twice a year, we also report our main 
observations to the Board of Directors.

Materiality
The scope of our audit was influenced by our applica-
tion of materiality. An audit is designed to obtain rea-
sonable assurance whether the financial statements 
are free from material misstatement. Misstatements 
may arise due to fraud or mistakes. They are consid-
ered material if individually or in aggregate, they could 
reasonably be expected to influence the economic 
decisions of users taken on the basis of the consoli-
dated financial statements.

Based on our professional judgement, we determined 
certain quantitative thresholds for materiality, includ-
ing the overall group materiality for the consolidated 
financial statements as a whole. These, together with 
qualitative considerations, helped us to determine the 
scope of our audit and the nature, timing, and extent of 
our audit procedures and to evaluate the effect of mis-
statements, both individually and in aggregate on the 
financial statements as a whole.

Key audit matters
Key audit matters of the audit are those matters that, 
in our professional judgement, were of most signifi-
cance in our audit of the annual accounts and consoli-
dated accounts of the current period. These matters 
were addressed in the context of our audit of, and in 
forming our opinion thereon, the annual accounts and 
consolidated accounts as a whole, but we do not pro-
vide a separate opinion on these matters.
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Key audit matter How our audit addressed the Key audit matter

Credit Impairment allowances on loans
Accounting for impairment of loans to customers requires 
subjective judgement over both timing and size of any such 
impairment.

Swedbank makes provisions for expected credit losses 
(ECL) in accordance with accounting standard IFRS 9 which 
categorise loans into three stages depending on the level of 
credit risk or changes in credit risk for each individual loan. 

Stage 1 representing a probable 12 month Expected Credit 
Loss (ECL) applies to all loans performing as originally 
intended. For loans where there is deemed to be a significant 
increase in credit risk since initial recognition, stage 2, or 
loans in default, stage 3, a lifetime ECL is calculated. The ECL 
is calculated as a function of the probability of default, the 
exposure at default and the loss given default, as well as the 
timing of the loss. IFRS 9 also allows for post model expert 
credit judgement to be applied to loan loss provisioning.

The key areas where we identified greater levels of manage-
ment judgement and therefore increased levels of audit 
focus in the Group’s estimation of ECLs are:

Model estimations - inherently judgmental modelling is 
used to estimate ECLs which involves determining Probabil-
ities of Default (“PD”), Loss Given Default (“LGD”) and Expo-
sures at Default (“EAD”). The PD models are the key drivers 
of the ECLs and impact the staging of assets. As a result, 
the PD models are considered the most significant judg-
mental aspect of the Group’s ECL modelling approach.

Macroeconomic factors - IFRS 9 requires the Group to 
measure ECLs on an unbiased forward-looking basis 
reflecting a range of future economic conditions.

Post model expert credit adjustment – Adjustments to the 
model-driven ECL results are raised by management to 
address known impairment model limitations or emerging 
trends. Such adjustments are inherently uncertain and sig-
nificant management judgement is involved in estimating 
these amounts.

Refer to Annual Report note G2 and P1 Accounting policies 
for critical judgements and estimates, G3 and P2 Risks  
for credit risk disclosures and note G17 and P13 Credit 
Impairments. 

In our audit we perform a variety of procedures over the 
credit impairments.

Controls testing: We performed end to end process walk-
throughs to identify the key systems, applications and 
 controls used in the ECL processes. We tested the IT 
environ ment for key systems and applications used in 
the ECL process.

Our testing included testing the design and operating 
 effectiveness of the controls covering input data. We also 
evaluated controls over models as well as the calculation 
and authorisation of year end post model expert credit 
adjustments.  

Model estimations: We have reviewed key assumptions and 
estimates used in the models and performed recalculations 
for a sample of loans for us to obtain comfort that the ECL 
is calculated correctly and that it is in line with our expecta-
tions. These recalculations were performed on the most 
 significant models used in the loan portfolio.

Macro economic factors: We have assessed the reasonabil-
ity of the assumptions Swedbank uses in their assessment 
of macroeconomic factors. This included analysis of Gross 
Domestic Product, property price increase and unemploy-
ment rate projections against other independent sources 
as well as our own professional judgement.

Tests of details: We have performed tests of details in 
a number of areas including the individually assessed 
 credits and the calculation of post model expert credit 
adjustments.

Disclosures: We have assessed whether the disclosures 
in the annual report are appropriate.
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Key audit matter How our audit addressed the Key audit matter

Valuation of complex or illiquid financial instruments held 
at fair value
When accounting for financial instruments held at fair value, 
these are divided into three levels in accordance with IFRS 
9. Level 1 are actively traded instruments where the value 
can be derived from a marketplace. Level 2 are instruments 
where the value is calculated using a model, but the model 
inputs can be derived from an actively traded marketplace 
such as foreign exchange rates or interest rates. Level 3 are 
instruments where the value is calculated using a model 
that is to a large extent dependent on estimates and judge-
ments made by Swedbank.

Valuation of Level 2 and Level 3 financial instruments held 
at fair value was an area of audit focus due to the degree of 
complexity involved in valuing these positions, the judge-
ments and estimates made by management and their 
 significance in presenting both financial position and 
perfor mance in the financial statements.  

Determining the fair value of Level 2 and Level 3 financial 
instruments is inherently complex due to several factors 
including the structure of the instrument. The value of level 
3 instruments is also based on inputs which are not observ-
able in active markets and the use of valuation models to 
calculate the fair value. Because of these factors, the valua-
tion of level 3 instruments is subject to significant estima-
tion uncertainty and therefore involves significant judge-
ment and estimates made by management. 

Refer to the Annual Report note G2 and P1 Accounting 
 policies for critical judgments and estimates, note G3 and 
P2 Risks for related market risk disclosures, note G46 
 Valuation categories of financial instruments, note G47 
and P41 Fair value of financial instruments.

In our audit, we perform a variety of procedures over 
 valuation of financial instruments held at fair value.

Controls testing: We performed end to end process walk-
throughs to identify the key systems, applications and 
 controls used in the valuation processes. We tested the IT 
environment for key systems and applications used in the 
valuation of financial instruments held at fair value.

We have tested the design and operating effectiveness of 
key controls supporting the identification and measure-
ment, and oversight of valuation of financial instruments.

Test of details: We have performed tests of details for all 
three levels of financial instruments. For valuations depend-
ent on unobservable inputs or models which involved a 
higher degree of judgement, we used our valuation experts 
to perform independent valuations for a sample of positions.

Disclosures: We have assessed whether the disclosures in 
the annual report are appropriate. 

Financial effects from regulatory investigations of  
money  laundering
As disclosed in the Board of Directors’ report, authorities’ 
investigations into anti money laundering and counter ter-
rorist financing (AML/CTF) related matters continue. These 
investigations could potentially lead to significant conse-
quences in the form of fines, withdrawn licenses, restric-
tions on currency trading and others (“the sanctions”). 

Due to ongoing investigations, Swedbank have considered 
whether possible sanction fees should be accounted for as 
a provision or a contingent liability. The criteria to be evalu-
ated are:

 ● if it is more likely than not that an economic outflow 
because of ongoing investigations will occur, and
 ●  if the amount of the sanction can be reliably estimated.

At present, Swedbank considers that it is not yet possible 
to reliably estimate the timing or amount of any potential 
settlement or fines, which could be material.

Please refer to the Annual Report, Board of Directors’ report, 
note G2 and P1 Accounting policies for critical judgments 
and estimates and G52 and P45 Assets pledged, contingent 
liabilities and commitments.

In our audit, we perform a variety of procedures over 
 financial effects from regulatory investigations of money 
laundering.

We have considered the extent to which regulatory investi-
gations may affect the financial statements of the annual 
report. This includes accounting of and disclosures regard-
ing provisioning and contingent liabilities. We have received 
Swedbank’s own assessments in relation to accounting and 
reviewed these. 

We have performed this through the following activities

 ●  Review of Swedbanks documentation of correspond-
ence and legal assessment in relation to regulatory inves-
tigations. 
 ●   Inquiries and meetings with responsible parties including 
 Swedbank’s legal counsel.
 ●   Review of legal opinions from Swedbank’s internal and 
external legal counsel.

We have assessed whether the disclosures in the annual 
report are appropriate.
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Other Information than the annual accounts 
and consolidated accounts
This document also contains other information than 
the annual accounts and consolidated accounts and is 
found on pages 1–33 and 209–290. The other informa-
tion also includes the Remuneration Report which we 
received before the signing date of this Auditor’s 
report. The Board of Directors and the Managing 
Director are responsible for this other information.

Our opinion on the annual accounts and consolidated 
accounts does not cover this other information and we 
do not express any form of assurance conclusion 
regarding this other information.

In connection with our audit of the annual accounts 
and consolidated accounts, our responsibility is to 
read the information identified above and consider 
whether the information is materially inconsistent with 
the annual accounts and consolidated accounts. In 
this procedure we also consider our knowledge other-
wise obtained in the audit and assess whether the 
information otherwise appears to be materially 
 misstated.

If we, based on the work performed concerning this 
information, conclude that there is a material mis-
statement of this other information, we are required 
to report that fact. We have nothing to report in this 
regard.

Responsibilities of the Board of Directors 
and the Managing Director
The Board of Directors and the Managing Director are 
responsible for the preparation of the annual accounts 
and consolidated accounts and that they give a fair 
presentation in accordance with the Annual Accounts 
Act or Credit Institutions and Securities Companies 
and, concerning the consolidated accounts, in accord-
ance with IFRS as adopted by the EU. The Board of 
Directors and the Managing Director are also responsi-
ble for such internal control as they determine is nec-
essary to enable the preparation of annual accounts 
and consolidated accounts that are free from material 
misstatement, whether due to fraud or mistakes.

In preparing the annual accounts and consolidated 
accounts, The Board of Directors and the Managing 
Director are responsible for the assessment of the 
company’s and the group’s ability to continue as a 
going concern. They disclose, as applicable, matters 
related to going concern and using the going concern 
basis of accounting. The going concern basis of 
accounting is however not applied if the Board of 
Directors and the Managing Director intend to liqui-
date the company, to cease operations, or has no 
 realistic alternative but to do so.

The Audit Committee shall, without prejudice to the 
Board of Director’s responsibilities and tasks in 
 general, among other things oversee the company’s 
financial reporting process.

Auditor’s responsibility
Our objectives are to obtain reasonable assurance 
about whether the annual accounts and consolidated 
accounts, as a whole, are free from material misstate-
ment, whether due to fraud or mistakes, and to issue 
an auditor’s report that includes our opinions. Reason-
able assurance is a high level of assurance but is not 
a guarantee that an audit conducted in accordance 
with ISAs and generally accepted auditing standards 
in Sweden will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or 
mistakes and are considered material if, individually or 
in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken 
based on these annual accounts and consolidated 
accounts.

A further description of our responsibility for the audit 
of the annual accounts and consolidated accounts is 
available on Revisorsinspektionen’s website  
www.revisorsinspektionen.se/revisornsansvar. 
This description is part of the auditor´s report.

Report on other legal and regulatory 
 requirements
Opinions
In addition to our audit of the annual accounts and 
consolidated accounts, we have also audited the 
administration of the Board of Director’s and the 
 Managing Director of Swedbank AB (publ) for the 
year 2023 and the proposed appropriations of the 
company’s profit or loss.

We recommend to the general meeting of sharehold-
ers that the profit be appropriated in accordance with 
the proposal in the statutory administration report and 
that the members of the Board of Director’s and the 
Managing Director be discharged from liability for the 
financial year.

Basis for Opinions
We conducted the audit in accordance with generally 
accepted auditing standards in Sweden. Our responsi-
bilities under those standards are further described in 
the Auditor’s Responsibilities section. We are inde-
pendent of the parent company and the group in 
accordance with professional ethics for accountants in 
Sweden and have otherwise fulfilled our ethical respon-
sibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our 
opinions.
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Responsibilities of the Board of Directors 
and the Managing Director
The Board of Directors is responsible for the proposal 
for appropriations of the company’s profit or loss. 
At the proposal of a dividend, this includes an assess-
ment of whether the dividend is justifiable considering 
the requirements which the company’s and the group’s 
type of operations, size, and risks place on the size of 
the parent company’s and the group’ equity, consoli-
dation requirements, liquidity, and position in general.

The Board of Directors is responsible for the company’s 
organization and the administration of the company’s 
affairs. This includes among other things continuous 
assessment of the company’s and the group’s finan-
cial situation and ensuring that the company’s organi-
zation is designed so that the accounting, manage-
ment of assets and the company’s financial affairs 
otherwise are controlled in a reassuring manner. The 
Managing Director shall manage the ongoing adminis-
tration according to the Board of Directors’ guidelines 
and instructions and among other matters take meas-
ures that are necessary to fulfil the company’s 
accounting in accordance with law and handle the 
management of assets in a reassuring manner.

Auditor’s responsibility
Our objective concerning the audit of the administra-
tion, and thereby our opinion about discharge from 
 liability, is to obtain audit evidence to assess with a 
reasonable degree of assurance whether any member 
of the Board of Directors or the Managing Director in 
any material respect:

 ● has undertaken any action or been guilty of any 
omission which can give rise to liability to the 
 company, or
 ● in any other way has acted in contravention of the 
 Companies Act, the Annual Accounts Act or the 
 Articles of Association.

Our objective concerning the audit of the proposed 
appropriations of the company’s profit or loss, and 
thereby our opinion about this, is to assess with rea-
sonable degree of assurance whether the proposal is 
in accordance with the Companies Act.

Reasonable assurance is a high level of assurance but 
is not a guarantee that an audit conducted in accord-
ance with generally accepted auditing standards in 
Sweden will always detect actions or omissions that 
can give rise to liability to the company, or that the pro-
posed appropriations of the company’s profit or loss 
are not in accordance with the Companies Act.

A further description of our responsibility for the audit 
of the administration is available on Revisorsinspek-
tionen’s website: www.revisorsinspektionen.se/revi-
sornsansvar. This description is part of the auditor’s 
report.

The auditor’s examination of the  
ESEF report
Opinion 
In addition to our audit of the annual accounts and 
consolidated accounts, we have also examined that 
the Board of Directors and the Managing Director have 
prepared the annual accounts and consolidated 
accounts in a format that enables uniform electronic 
reporting (the Esef report) pursuant to Chapter 16, 
Section 4(a) of the Swedish Securities Market Act 
(2007:528) for Swedbank AB (publ) for the financial 
year 2023. 

Our examination and our opinion relate only to the 
 statutory requirements. 

In our opinion, the Esef report has been prepared in a 
format that, in all material respects, enables uniform 
electronic reporting.

Basis for the opinion
We have performed the examination in accordance 
with FAR’s recommendation RevR 18 Examination of 
the Esef report. 

Our responsibility under this recommendation is 
described in more detail in the Auditors’ responsibility 
section. We are independent of Swedbank AB (publ) in 
accordance with professional ethics for accountants 
in Sweden and have otherwise fulfilled our ethical 
responsibilities in accordance with these require-
ments. 

We believe that the evidence we have obtained is 
 sufficient and appropriate to provide a basis for our 
opinion.

Responsibilities of the Board of Directors 
and the Managing Director
The Board of Directors and the Managing Director are 
responsible for ensuring that the Esef report has been 
prepared in accordance with the Chapter 16, Section 
4(a) of the Swedish Securities Market Act (2007:528), 
and for such internal control that the Board of Direc-
tors and the Managing Director determine is neces-
sary to prepare the Esef report without material mis-
statements, whether due to fraud or mistakes.

Auditor’s responsibilities
Our responsibility is to form an opinion with reasona-
ble assurance whether the Esef report is in all material 
respects prepared in a format that meets the require-
ments of Chapter 16, Section 4(a) of the Swedish 
Securities Market Act (2007:528), based on the pro
cedures performed. 

RevR 18 requires us to plan and execute procedures to 
achieve reasonable assurance that the Esef report is 
prepared in a format that meets these requirements. 
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Reasonable assurance is a high level of assurance, but 
it is not a guarantee that an engagement carried out 
according to RevR 18 and generally accepted auditing 
standards in Sweden will always detect a material mis-
statement when it exists. Misstatements can arise 
from fraud or error and are considered material if, indi-
vidually or in aggregate, they could reasonably be 
expected to influence the economic decisions of users 
taken on the basis of the Esef report. 

The audit firm applies ISQM 1 Quality Control for Firms 
that Perform Audits and Reviews of Financial State-
ments, and other Assurance and Related Services 
Engagements and accordingly maintains a compre-
hensive system of quality control, including docu-
mented policies and procedures regarding compli-
ance with professional ethical requirements, 
professional standards and legal and regulatory 
requirements.

The reasonable assurance engagement involves 
obtaining evidence, through various procedures, that 
the Esef report has been prepared in a format that 
 enables uniform electronic reporting of the annual 
accounts. 

The procedures selected depend on the auditor’s 
judgement, including the assessment of the risks of 
material misstatement in the report, whether due to 
fraud or error. In carrying out this risk assessment, and 
in order to design procedures that are appropriate in 
the circumstances, the auditor considers those ele-
ments of internal control that are relevant to the prepa-
ration of the Esef report by the Board of Directors and 
the Managing Director, but not for the purpose of 
expressing an opinion on the effectiveness of those 
internal controls. The reasonable assurance engage-
ment also includes an evaluation of the appropriate-
ness and reasonableness of assumptions made by 
the Board of Directors and the Managing Director. 

The procedures mainly include a technical validation 
of the Esef report, i.e., if the file containing the Esef 
report meets the technical specification set out in the 
Commission’s Delegated Regulation (EU) 2019/815 
and a reconciliation of the Esef report with the audited 
annual accounts and consolidated accounts.

Furthermore, the procedures also include an assess-
ment of whether the Esef report has been marked with 
iXBRL which enables a fair and complete machine -
readable version of the consolidated statement of 
financial performance, statement of financial position, 
statement of changes in equity and the statement of 
cash flow.

The auditor’s examination of the corporate 
governance  statement
The Board of Directors is responsible for that the 
 corporate governance statement on pages 46–68 
has been prepared in accordance with the Annual 
Accounts Act.

Our examination of the corporate governance state-
ment is conducted in accordance with FAR’s auditing 
standard RevU 16 The auditor’s examination of the 
corporate governance statement. This means that our 
examination of the corporate governance statement is 
different and substantially less in scope than an audit 
conducted in accordance with ISA and generally 
accepted auditing standards in Sweden. We believe 
that the examination has provided us with sufficient 
basis for our opinions.

A corporate governance statement has been pre-
pared. Disclosures in accordance with chapter 6 sec-
tion 6 the second paragraph points 2–6 of the Annual 
Accounts Act and chapter 7 section 31 the second 
 paragraph the same law are consistent with the other 
parts of the annual accounts and consolidated 
accounts and are in accordance with the Annual 
Accounts Act for Credit Institutions and Securities 
Companies.

PricewaterhouseCoopers AB was appointed auditor 
of Swedbank AB (publ) by the general meeting of the 
shareholders on the 30 March 2023 and has been the 
company’s auditor since 2019.

Stockholm 22 February 2024

PricewaterhouseCoopers AB

Anneli Granqvist Martin By
Authorised Public  Authorised Public 
Accountant Accountant
Partner in charge
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Auditor’s Limited Assurance Report on Swedbank AB’s 
Sustainability Report, self-assessment of the Principles 
for Responsible Banking and statement on the Statutory 
Sustainability Report
To the annual general meeting of Swedbank AB 
(publ.), corporate identity number 502017-7753 

This is a translation of the original report in Swedish.

Introduction
We have been engaged by the Board of Directors and the Chief 
Executive Officer of Swedbank AB to undertake a limited 
assurance of Swedbank AB’s Sustainability Report and Swed-
bank AB’s selfassessments/assertions of its fulfillment of its 
commitments as a signatory of the Principles for Responsible 
Banking for the year 2023. The company has defined the 
scope of its sustainability report on page 1. The self-assess-
ment/assertions are defined on page 265. The statutory sus-
tainability report is defined on page 270. 

Responsibilities of the Board and Group Management 
The Board of Directors and Group Management are responsi-
ble for the preparation of the Sustainability Report, and the 
self-assessment of the Principles for Responsible Banking 
and the statutory sustainability report, in accordance with the 
applicable criterias and the Annual Accounts Act. The criteria 
for the Sustainability Report are described on page 1 of the 
Sustainability Report, and consists of the parts of the GRI 
 Sustainability Reporting Standards which are applicable to 
the Sustainability Report, as well as the accounting and calcu-
lation principles that Swedbank has developed. The criteria 
for Swedbank AB’s selfassessment of its fulfilments of its 
 commitments as signatory of the Principles for Responsible 
Banking are described on page 265 and cover the Principle for 
Responsible Banking assessment areas including 2.1 Impact 
Analysis, 2.2 Target Setting, 2.3 Target Implementation and 
Monitoring and 5.1 Governance Structure for Implementation 
of the Principles. This responsibility also includes the internal 
control which is deemed necessary to establish a sustain-
ability report that does not contain material misstatement, 
whether due to fraud or error. 

Responsibilities of the Auditor
Our responsibility is to express a conclusion on the Sustain
ability Report and self-assessment of the Principles for 
Responsible Banking based on the limited assurance proce-
dures we have performed and to provide a statement on the 
statutory sustainability report. The work for Principles for 
Responsible Banking has been carried out in accordance with 
the requirements laid out in the Assurance Guidance to under-
take limited assurance on Principles reporting, issued by 
UNEP FI. Our assignment is limited to the historical informa-
tion that is presented and thus does not include future- 
oriented information. 

We conducted our limited assurance engagement in accord-
ance with ISAE 3000 (revised) Assurance Engagements Other 
than Audits or Reviews of Historical Financial Information. 
A limited assurance engagement consists of making inquiries, 

primarily of persons responsible for the preparation of the 
Sustainability Report and applying analytical and other limited 
assurance procedures. We have conducted our examination 
regarding the statutory sustainability report in accordance 
with FAR’s recommendation RevR 12, the Auditor’s Opinion 
on the Statutory Sustainability Report. A limited assurance 
engagement and an examination according to RevR 12 have 
a different focus and a considerably smaller scope compared 
to the focus and scope of an audit in accordance with Interna-
tional Standards on Auditing and generally accepted auditing 
standards in Sweden.

The audit firm applies ISQM 1 (International Standard on  Quality 
Management and accordingly maintains a comprehensive 
system of quality control including documented policies and 
procedures regarding compliance with ethical requirements, 
professional standards and applicable legal and regulatory 
requirements. We are independent in relation to Swedbank 
according to generally accepted auditing standards in Sweden 
and have fulfilled our professional ethics responsibility 
according to these requirements.

The procedures performed in a limited assurance engagement 
and an examination according to RevR 12 do not allow us to 
obtain such assurance that we become aware of all significant 
matters that could have been identified if an audit was per-
formed. The conclusion based on a limited assurance engage-
ment and an examination in accordance with RevR 12, there-
fore, does not provide the same level of assurance as a 
conclusion based on an audit has. 

Our procedures are based on the criteria defined by the Board 
of Directors and the Group Management as described above. 
We consider these criteria as suitable for the preparation of 
the Sustainability Report and self-assessment of the Princi-
ples for Responsible Banking.

We believe that the evidence we have obtained is sufficient 
and appropriate to provide a basis for our conclusion below.

Conclusion
Based on the limited assurance procedures we have per-
formed, nothing has come to our attention that causes us to 
believe that the Sustainability Report and the self-assessment 
of the Principles for Responsible Banking is not prepared, in all 
material respects, in accordance with the criteria defined by 
the Board of Directors and Group Management. 

A Statutory Sustainability Report has been prepared.

Stockholm, 21 February 2024

PricewaterhouseCoopers AB

Anneli Granqvist 
Authorised Public Accountant 
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Market shares
Market shares, per cent Volumes, SEKbn

Sweden 2023 2022 2021 2020 2019 2023 2022 2021 2020 2019

Private Market

Deposits1 18 18 19 19 19 461 476 454 420 384

Lending 20 20 21 21 22 999 1 012 992 950 921

of which mortgage lending 22 22 23 23 24 914 919 895 851 820

Bank Cards (thousands) n.a. n.a. n.a. n.a. n.a. 4 496 4 465 4 413 4 384 4 345

Corporate Market

Deposits1 14 15 16 16 16 228 260 273 241 190

Lending1 15 15 16 16 17 445 452 408 403 418

Market shares, per cent Volumes, SEKbn

Baltic countries 2023 2022 2021 2020 2019 2023 2022 2021 2020 2019

Private Market

Estonia

Deposits 45 48 51 51 50 70 68 62 52 47

Lending 42 42 43 43 44 58 55 48 45 45

of which mortgage lending 42 42 44 45 45 50 48 41 38 37

Bank Cards (thousands) 
(Market shares 2023.09) 58 58 59 61 61 1 081 1 079 1 074 1 085 1 115

Latvia

Deposits (2023.09) 39 38 37 34 32 50 50 42 35 31

Lending (2023.09) 36 35 34 35 34 25 24 20 19 19

of which mortgage lending 42 41 40 40 38 22 21 18 17 17

Bank Cards (thousands) 
(Market shares 2023.06) 47 50 50 48 48 1 053 1 033 1 013 1 011 1 017

Lithuania

Deposits (2023.09) 45 46 45 44 43 105 107 94 79 87

Lending (2023.09) 39 39 39 39 38 59 56 47 42 40

of which mortgage lending 39 39 39 39 39 52 50 42 38 36

Bank Cards (thousands) u.s. 55 54 53 52 1 786 1 743 1 693 1 685 1 668

Market shares, per cent Volumes, SEKbn

Baltic countries 2023 2022 2021 2020 2019 2023 2022 2021 2020 2019

Corporate Market

Estonia

Deposits 38 39 43 44 45 52 56 54 51 43

Lending 35 35 37 37 38 53 51 45 41 41

Latvia

Deposits (2023.09) 28 27 27 28 24 30 31 24 24 20

Lending (2023.09) 20 19 19 22 21 21 20 17 17 18

Lithuania

Deposits (2023.09) 29 33 35 31 30 48 56 46 41 29

Lending (2023.09) 25 23 21 23 23 33 30 22 19 23

1) Corporate lending includes lending to  non- financial corporations.  Corporate deposits includes deposits from non-financial corporations.
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Five-year summary
Key ratios 2023 20221 2021 2020 2019

Profit

Return on equity, % 18.3 13.0 13.2 8.9 14.7

Cost/income ratio1 0.33 0.40 0.44 0.53 0.42

Net interest margin before trading interest is deducted, %1 1.62 1.13 0.95 1.04 1.10

Capital adequacy

Common Equity Tier 1 ratio, % 19.0 17.8 18.3 17.5 17.0

Tier 1 capital ratio, % 20.6 18.9 20.2 18.7 19.4

Total capital ratio, % 23.1 21.8 22.4 21.0 21.8

Common Equity Tier 1 capital 160 659 144 107 129 644 120 496 110 073

Tier 1 capital 174 848 153 320 143 022 128 848 126 226

Total own Funds 195 648 176 331 158 552 144 737 141 554

Risk exposure amount 847 121 809 438 707 753 689 594 649 237

Credit quality

Credit impairment ratio, % 0.09 0.08 0.01 0.26 0.09

Total credit impairment provision ratio, % 0.39 0.32 0.29 0.48 0.40

Share of Stage 3 loans, gross, % 0.43 0.31 0.37 0.62 0.82

Other data 2023 2022 2021 2020 2019

Private customers, million 7 7 7 7 7

Corporate customers, thousands 618 620 620 616 618

Full-time employees 17 275 16 803 16 565 16 213 15 218

Branches2 408 400 423 431 464

1) Key ratios have been restated due to adoption of IFRS 17.
2) Including savings banks and partly owned banks.

Comments to five-year  summary
2023 – Profit for the year increased to SEK 34 130m (21 368) due 
to higher income. Income increase to SEK 73 057m (520 28) and 
was positively affected primarily by net interest income. Expenses 
increased to SEK 24 100m (20 817) primarily due to higher staff 
costs as well as the Swedish FSA’s administrative fine and a settle-
ment with the Office of Foreign Assets Control (OFAC). Credit 
impairments amounted to SEK 1 674m (1 479) and were mainly 
explained by negative rating and stage migrations, and updated 
macroeconomic scenarios, partly offset by lower post model 
adjustments and repayment of loans.

2022 – Profit for the year increased to SEK 21 368m (20 872) 
due to higher income. Higher credit impairments, impairments of 
intangible assets and higher expenses affected profit negatively 
together with the introduction of the Swedish bank tax. Income 
increase to SEK 52 028m (47 681) and was positively affected pri-
marily by net interest income. Expenses decreased to SEK 20 817m 
(20 847) primarily due to lower other general administrative 
expenses. Credit impairments amounted to SEK 1 479m (170) and 
were mainly explained by weaker macro economic scenarios as 
well as negative rating and stage migration.

2021 – Profit for the year increased to SEK 20 872m (12 929) due to 
higher income and lower credit impairments, and since the Swedish 
FSA’s administrative fine was paid in the previous year. Income 
increase to SEK 47 681m (46 539) and was positively affected 
 primaily by higher net commission income. Expenses decreased 

to SEK 20 847m (24 560) since the Swedish FSA’s administrative 
fine of SEK 4 000m affected the previous year. Credit impairments 
decreased to SEK 170m (4 334) since credit impairments in 2020 
were strongly impacted by the Covid-19 outbreak.

2020 – Profit for the year decreased to SEK 12 929m, compared 
with SEK 19 697m 2019, due to higher expenses including the 
Swedish FSA’s administrative fine, higher credit impairments and 
lower net gains and losses on financial items. Income decrease 
to SEK 46 539m (47 077). Expenses increased to SEK 24 560m 
(19 984), mainly due to the Swedish FSA’s administrative fine and 
higher staff costs and IT expenses. Credit impairments increased 
to SEK 4 334m (1 469), mainly due to increased provisions for 
a few oilrelated counterparties, negative risk class changes in 
pandemic affected industries, and experienced credit adjustments 
due to the uncertainty surrounded future  economic impacts of 
Covid-19.

2019 – Profit for the year decreased 7 per cent to SEK 19 697m, 
compared with SEK 21 162m 2018. Higher income was offset by 
higher expenses and credit impairments in 2019. Income rose 
3 per cent to SEK 47 077m (45 878). Expenses rose to SEK 
19 984m (16 835), mainly related to higher staff costs and investi-
gative costs connected with money laundering. Credit impair-
ments increased to SEK 1 469m (521) and mainly related 
to  additional provisions for a few oilrelated problem loans.
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Income statement, SEKm 2023 20221 2021 2020 2019

Net interest income 50 933 33 146 27 048 27 716 27 106

Net commissions 15 088 14 114 14 853 12 770 12 984

Net gains and losses on financial items 2 938 1 940 2 048 2 655 3 629

Net insurance 1 527 529 1 457 1 518 1 465

Share of profit or loss of associates and joint ventures 803 738 976 582 822

Other income 1 769 1 560 1 299 1 298 1 071

Total income 73 057 52 028 47 681 46 539 47 077

Staff costs 13 944 12 831 12 739 11 873 11 119

Other general administrative expenses 7 349 6 291 6 477 7 107 7 314

Depreciation/amortisation of tangible and intangible fixed assets 1 920 1 695 1 631 1 580 1 551

Administrative fine 887 4 000

Total expenses 24 100 20 817 20 847 24 560 19 984

Profit before impairments, bank taxes and resolution fees 48 957 31 211 26 834 21 979 27 093

Impairments of intangible fixed assets 81 1 125 56 79

Impairments of tangible fixed assets 7 13 2 8

Credit impairments 1 674 1 479 170 4 334 1 469

Bank taxes and resolution fees 3 574 1 831 791 863 1 117

Profit before tax 43 622 26 763 25 817 16 780 24 420

Tax expense 9 492 5 396 4 945 3 851 4 711

Profit for the year 34 130 21 368 20 872 12 929 19 709

Profit for the year attributable to Shareholders in Swedbank AB 34 128 21 365 20 871 12 929 19 697

Non-controlling interests 2 3 1 0 12

1) Key ratios have been restated due to adoption of IFRS 17.

Balance sheet, SEKm 2023 20221 2021 2020 2019

Cash and balances with central banks 252 994 365 992 360 153 293 811 195 286

Loans to credit institutions 67 534 56 589 39 504 47 954 45 452

Loans to the public 1 863 375 1 842 811 1 703 206 1 680 987 1 652 296

Interest-bearing securities 237 460 212 780 221 683 197 166 194 461

Financial assets for which customers bear the investment risk 319 795 268 594 328 512 252 411 224 893

Shares and participating interests in associates and joint ventures 8 275 7 830 7 705 7 287 6 679

Derivatives 39 563 50 504 40 531 52 177 44 424

Tangible assets and intangible assets 25 984 25 335 25 011 23 782 23 436

Other assets 40 539 24 211 24 312 39 067 21 301

Total assets 2 855 519 2 854 646 2 750 617 2 594 642 2 408 228

Amounts owed to credit institutions 72 054 72 826 92 812 150 313 69 686

Deposits and borrowings from the public 1 234 262 1 305 948 1 265 783 1 148 240 954 013

Debt securities in issue 728 548 784 206 735 917 732 814 855 754

Financial liabilities for which customers bear the investment risk 320 609 268 892 329 667 253 229 225 792

Derivatives 73 453 68 679 28 106 54 380 40 977

Other liabilities 90 134 89 245 70 200 66 680 80 634

Senior non-preferred liabilities 104 828 57 439 37 832 10 359 10 805

Subordinated liabilities 32 841 31 331 28 604 23 434 31 934

Equity 198 790 176 080 161 696 155 193 138 633

Total liabilities and equity 2 855 519 2 854 646 2 750 617 2 594 642 2 408 228

1) Key ratios have been restated due to adoption of IFRS 17.
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Three-year summary
Swedish Banking
SEKm 2023 2022 2021
Income statement
Net interest income 25 759 18 374 13 766
Net commissions 8 939 8 389 9 048
Net gains and losses on financial items 419 249 542
Net insurance 561 660 778
Share of profit or loss of associates and joint ventures 836 780 920
Other income 129 130 140
Total income 36 643 28 582 25 194
Staff costs 2 823 2 721 2 912
Variable staff costs 59 35 55
Other expenses 7 784 6 857 6 937
Depreciation/amortization 18 27 38
Total expenses 10 683 9 640 9 941
Profit before impairments, bank taxes and resolution fees 25 960 18 943 15 252
Impairment of intangible assets 3
Credit impairments 1 092 769 2
Bank taxes and resolution fees 1 109 1 174 470
Profit before tax 23 757 16 999 14 780
Tax expense 4 582 3 184 2 668
Profit for the year 19174 13 815 12 112

Balance sheet, SEKbn
Cash and balances with central banks 0 1 0
Loans to credit institutions 6 6 6
Loans to the public 1 069 1 101 1 124
Bonds and other interest-bearing securities 0 0
Financial assets for which customers bear inv. risk 318 266 321
Other assets 31 30 11
Total assets 1 423 1 405 1 462
Amounts owed to credit institutions 7 7 8
Deposits and borrowings from the public 06 647 625
Financial liabilities for which customers bear inv. risk 319 267 322
Other liabilities 427 421 446
Total liabilities 1 359 1 341 1 400
Allocated equity 65 64 62
Total liabilities and equity 1 423 1 405 1 462

Income items
Income from external customers 36 604 28 553 25 148

Key ratios
Return on allocated equity, % 29.9 21.9 18.8
Loans to customer/Deposits from customer, % 177 170 180
Loans to customers, SEKbn 1 069 1101 1124
Deposits from customers, SEKbn 606 647 624
Credit impairment ratio1, % 0.10 0.06 0.00
Cost/income ratio 0.29 0.34 0.39
Risk exposure amount 360 361 368
Full-time employees 3 640 3 437 3 570
Allocated equity, average, SEKbn 64 63 64

1) For more information about the credit impairment ratio see page 41 of the Fact book.
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Three-year summary
Baltic Banking
SEKm 2023 2022 2021
Income statement
Net interest income 18 360 8 351 5 369
Net commissions 3 390 3 006 2 779
Net gains and losses on financial items 566 438 437
Net insurance 901 –185 668
Other income 136 109 99
Total income 23 352 11 719 9 353
Staff costs 1 973 1 612 1 585
Variable staff costs 106 62 63
Other expenses 3 261 2 444 2 279
Depreciation/amortization 174 179 171
Total expenses 5 513 4 297 4 097
Profit before impairments, bank taxes and resolution fees 17 839 7 422 5 256
Impairment of tangible assets 7 13 0
Credit impairments 83 402 160
Bank taxes and resolution fees 1 602 100 76
Profit before tax 16 147 6 908 5 019
Tax expense 3 573 1 219 840
Profit for the year 12 574 5 689 4 178

Balance sheet, SEKbn
Cash and balances with central banks 4 4 3
Loans to credit institutions 1 0 0
Loans to the public 255 236 199
Bonds and other interest-bearing securities 2 2 2
Financial assets for which customers bear inv. risk 2 2 8
Derivatives 0 1 0
Other assets 156 164 155
Total assets 419 409 368
Amounts owed to credit institutions 0 0 0
Deposits and borrowings from the public 383 376 334
Debt securities in issue 2 2 1
Financial liabilities for which customers bear inv. risk 2 2 8
Derivatives 0 1 0
Total liabilities 388 381 343
Allocated equity 32 28 25
Total liabilities and equity 419 409 368

Income items
Income from external customers 23 352 11 719 9 353

Key ratios
Return on allocated equity, % 41.1 20.7 16.9
Loans to customer/Deposits from customer, % 67 63 60
Loans to customers, SEKbn 255 236 199
Deposits from customers, SEKbn 383 375 334
Credit impairment ratio1, % 0.03 0.19 0.09
Cost/income ratio 0.24 0.37 0.44
Risk exposure amount 189 155 107
Full-time employees 4 762 4 701 4 624
Allocated equity, average, SEKbn 31 28 25

1) For more information about the credit impairment ratio see page 41 of the Fact book.
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Three-year summary
Corporates and Institutions
SEKm 2023 2022 2021
Income statement
Net interest income 10 409 7 379 5 654
Net commissions 3 119 2 909 3 101
Net gains and losses on financial items 1 157 970 1 027
Share of profit or loss of associates and joint ventures −12 −5 0
Other income 280 274 297
Total income 14 953 11 527 10 079
Staff costs 1 644 1 580 1 437
Variable staff costs 100 107 136
Other expenses 3 037 3 066 2 834
Depreciation/amortization 23 21 22
Total expenses 4 805 4 774 4 428
Profit before impairments, bank taxes and resolution fees 10 148 6 753 5 651
Impairment of intangible assets 24 181 0
Credit impairments 482 290 13
Bank taxes and resolution fees 838 536 230
Profit before tax 8 804 5 746 5 407
Tax expense 1 809 1 276 1 042
Profit for the year 6 995 4 470 4 366

Balance sheet, SEKbn
Cash and balances with central banks 2 2 2
Loans to credit institutions 123 112 128
Loans to the public 510 495 380
Bonds and other interest-bearing securities 59 47 55
Derivatives 131 180 60
Other assets 9 9 17
Total assets 834 844 641
Amounts owed to credit institutions 331 306 248
Deposits and borrowings from the public 253 290 317
Debt securities in issue 2 3 5
Derivatives 140 191 57
Other liabilities 61 10 −19
Total liabilities 787 801 608
Allocated equity 47 43 33
Total liabilities and equity 834 844 641

Income items
Income from external customers 14 803 11 369 9 853

Key ratios
Return on allocated equity, % 15.2 11.0 13.6
Loans to customer/Deposits from customer, % 191 168 118
Loans to customers, SEKbn 458 460 353
Deposits from customers, SEKbn 239 274 299
Credit impairment ratio1, % 0.09 0.11 0.00
Cost/income ratio 0.32 0.41 0.44
Risk exposure amount 270 267 204
Full-time employees 1 197 1 174 1 185
Allocated equity, average, SEKbn 46 41 32

1) For more information about the credit impairment ratio see page 41 of the Fact book.
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Definitions
Capital Requirement Regulations, CRR, stated in EU Regulation No 575/2013 Requirement

Additional Tier 1 capital
Capital instruments and related share premium accounts  
that  fulfill  certain regulatory conditions after considering 
 regulatory adjustments.

Average risk weight
Total risk exposure amount divided by the total exposure  
value for a  number of exposures.

Common Equity Tier 1 capital
Capital consisting of capital instruments, related share pre-
mium accounts, retained earnings and other comprehensive 
income after considering  regulatory adjustments.

Common Equity Tier 1 capital ratio
Common Equity Tier 1 capital in relation to the total risk 
 exposure amount.

Default
Credit exposures are regarded to be in default if there has been 
an assessment indicating that the counterpart is unlikely to 
pay its credit obligations as agreed or if the counterpart is past 
due more than 90 days.

Expected loss (EL)
Expected loss shall provide an indication of the mean value of 
the credit losses that Swedbank may reasonably be expected 
to incur. The expected loss (EL) is the product of the para
meters PD, LGD and exposure value.

Exposure at default (EAD)
Exposure at default (EAD) measures the utilised exposure at 
default. For offbalance sheet exposures, EAD is calculated by 
using a credit conversion factor (CCF) estimating the future 
 utilisation level of  unutilised amounts.

Exposure value IRB
The exposure after taking into account credit risk mitigation 
with  substitution effects and credit conversion factors, the 
exposure value is the value to which the risk weight is applied 
when calculating the risk exposure amount. 

Leverage ratio
Tier 1 capital in relation to the total exposure measure, 
expressed as a percentage, where the  exposure measure 
includes both on- and off-balance sheet items.

Leverage ratio exposure (LRE)
Total exposure measure used for Leverage ratio calculation.

Liquidity Coverage Ratio (LCR)
The LCR is used to define a quantitative regulatory require-
ment on  European banks’ liquidity risk. A LCR ratio above 
100 per cent implies that the bank has enough of liquid assets 
to cover its liquidity over 30  calendar day time horizon under 
a significantly severe liquidity stress  scenario.

Loss given default (LGD)
Loss given default (LGD) measures how large a proportion 
of the  exposure amount that is expected to be lost in the event 
of default.

Minimum capital requirement
The minimum capital a bank must hold for its credit, market, 
credit value adjustment, settlement and operational risks 
 according to Pillar I, i.e. 8 per cent of total risk exposure 
amount.

Net stable funding ratio (NSFR)
The Net Stable Funding Ratio measures an institution’s 
amount of  available stable funding to its amount of required 
stable funding over a oneyear horizon. The objective is to 
require institutions to hold a  sufficiently large proportion of 
longterm stable funding in relation to longterm stable assets.

Own funds
The sum of Tier 1 and Tier 2 capital.

Probability of default (PD)
The probability of default (PD) indicates the risk that a counter-
party or contract will default within a 12month period.

Risk exposure amount
Risk weighted exposure value i.e. the exposure value after 
 considering the risk inherent in the asset.

Tier 1 capital
The sum of Common Equity Tier 1 capital and Additional  
Tier 1 capital according to article 25 in CRR.

Tier 1 ratio
Tier 1 capital in relation to the total risk exposure amount.

Tier 2 capital
Capital instruments and subordinated loans and related share 
premium accounts that fulfill certain regulatory conditions.

Total capital ratio
Own funds in relation to the total risk exposure amount.
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Delegated acts adopted pursuant to the EU Taxonomy regulation,  
Commission Delegated Regulation (EU) 2021/2178, 2021/2139 Requirement
Capex
Capex shall cover costs that are accounted based on: Prop-
erty, Plant and Equipment (IAS 16), Intangible Assets (IAS 38), 
Investment Property (IAS 40), Agriculture (IAS 41), Leases 
(IFRS 16).

Companies subject to Non-Financial Reporting Directive 
The NonFinancial Reporting Directive (2014/95/EU) requires 
large public interest entities with over 500 employees (listed 
companies, banks and insurance companies) to disclose 
 certain non-financial information. 

Flow
Gross carrying amount of new loans and advances/debt 
 securities/equity instruments during the year prior to the dis-
closure reference date. Assets originated within the current 
disclosure period. 

GAR assets (Covered assets)
Gross carrying amount for all assets included in the total cov-
ered assets (meaning all assets in total assets, but subtracting 
exposures to central banks, central governments, supranation-
als and trading book. All assets covered for GAR  calculation.

Green asset ratio (GAR)
Proportion of assets financing and invested in taxonomy 
aligned economic  activities as a proportion of total 
GAR assets. 

Green ratio for asset under management
Proportion of assets under management (equity instruments 
and debt instruments) from companies subject to Non-Finan-
cial Reporting Directive and financing Taxonomy aligned eco-
nomic activities, compared to total assets under management 
to companies subject to Non-Financial Reporting Directive 
(equity and debt instruments). 

Green ratio for financial guarantees
Proportion of financial guarantees supporting debt instru-
ments financing Taxonomyaligned economic activities, 
 compared to financial guarantees supporting debt securities 
to companies subject to Non-Financial Reporting Directive.

Taxonomy eligible (Taxonomy relevant activities)  
economic activities
Economic activity that is described in the delegated acts 
adopted pursuant to the EU Taxonomy regulation, irrespective 
of whether that economic activity meets any or all of the tech-
nical screening criteria laid down in those delegated acts. 

Taxonomy aligned (environmentally sustainable)  
economic activities
Taxonomyaligned economic activity’ means an economic 
activity that contributes substantially to one or more of the 
environmental objectives, does not significantly harm any of 
the environmental objectives and is carried out in compliance 
with the minimum safeguards.

Taxonomy aligned enabling activities
An economic activity which directly enable other activities to 
make a substantial contribution to one or more of the environ-
mental objectives. The economic activity shall qualify as con-
tributing substantially to one or more of the environmental 
objectives by directly enabling other activities to make a 
 substantial contribution to one or more of those objectives, 
provided that such economic activity: (a) does not lead to 
a lockin of assets that undermine longterm environmental 
goals, considering the economic lifetime of those assets; and 
(b) has a substantial positive environmental impact, on the 
basis of life-cycle considerations.

Taxonomy aligned transitional activities
An economic activity for which there is no technologically and 
economically feasible low-carbon alternative. The economic 
activity shall qualify as contributing substantially to climate 
change mitigation where it supports the transition to a climate -
neutral economy consistent with a pathway to limit the tem-
perature increase to 1,5 C above pre- industrial levels, includ-
ing by phasing out greenhouse gas emissions, in particular 
emissions from solid fossil fuels, and where that activity: 
(a) has greenhouse gas emission levels that correspond to  
the best performance in the sector or industry; (b) does not 
hamper the development and deployment of low-carbon alter-
natives; and (c) does not lead to a lock-in of carbon-intensive 
assets, considering the economic lifetime of those assets.

Turnover
Turnover shall cover the revenue recognised pursuant to 
 International Accounting Standard (IAS 1).
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Others
Allocated equity
Allocated equity is the operating segment’s equity measure 
and is not a measure that is directly required by IFRS. The 
Group’s equity attribut able to shareholders is allocated to each 
operating segment based on capital adequacy rules and esti-
mated capital requirements based on the bank’s internal 
 Capital Adequacy Assessment Process (ICAAP).

Cost/income ratio 
Total expenses in relation to total income. 

Credit impairment
Established losses and provisions for the financial year less 
recoveries related to loans as well as the financial year’s net 
expenses for guarantees and other  contingent liabilities.

Credit impairment provision ratio Stage 1 loans
Credit impairment provisions Stage 1 in relation to the gross 
carrying amount Stage 1 loans. 

Credit impairment provision ratio Stage 2 loans
Credit impairment provisions Stage 2 in relation to the gross 
carrying amount Stage 2 loans. 

Credit impairment provision ratio Stage 3 loans
Credit impairment provisions Stage 3 in relation to the gross 
carrying amount Stage 3 loans. 

Credit impairment ratio
Credit impairment, in relation to the opening balance of loans 
to credit institutions and loans to public after provisions. 

Earnings per share after dilution
Profit for the financial year allocated to shareholders in rela-
tion to the weighted average number of shares outstanding 
during the financial year, adjusted for the dilution effect of 
potential shares. 

Earnings per share before dilution
Profit for the financial year allocated to shareholders in rela-
tion to the weighted average number of shares outstanding 
during the financial year. 

Equity per share
Shareholders’ equity in relation to the number of shares 
 outstanding.

Forborne loan
A loan where the terms have been modified to more favorable 
for the  borrower, due to the borrower’s financial difficulties.

Loans to customers/deposits from customers ratio
Loans to the customers in relation to deposits from  customers.

Interest fixing period
Contracted period during which interest on an asset or liability 
is fixed. 

Investment margin 
Calculated as Net interest margin, in relation to  average total 
assets. The average is calculated using month-end figures, 
including the prior year end.

Net investment margin before trading interest is deducted
Calculated as Net interest margin before trading interest is 
deducted, in relation to  average total assets. The average is cal-
culated using month-end figures, including the prior year end. 

Number of employees
The number of employees at yearend, excluding longterm 
 absences, in relation to the number of hours worked 
expressed in terms of fulltime positions.

P/E ratio
Market capitalisation at year-end in relation to Profit for the 
financial year allocated to shareholders. 

Price/equity
The share price at year-end in relation to the equity per share  
at  year-end.

Return on allocated equity
Profit for the financial year attributable to the shareholders for 
the operating  segments, in relation to average allocated equity 
for the operating segment. The average is calculated using 
month-end figures, including the prior year end.

Return on equity 
Profit for the financial year allocated to shareholders in 
 relation to  average equity attributable to shareholders’ of the 
parent company. The average is calculated using month-end 
figures, including the prior year end.

Share of Stage 1 loans, gross
Carrying amount of Stage 1 loans, gross, in relation to the 
 carrying amount of loans to credit institutions and the public 
excluding  provisions.

Share of Stage 2 loans, gross
Carrying amount of Stage 2 loans, gross, in relation to the 
 carrying amount of loans to credit institutions and the public 
excluding provisions.

Share of Stage 3 loans, gross
Carrying amount of Stage 3 loans, gross, in relation to the 
 carrying amount of loans to credit institutions and the public 
excluding provisions.

Total credit impairment provision ratio
Credit impairment provisions in relation to the gross carrying 
amount loans.

Total return
Share price development during the financial year including 
the actual  dividend, in relation to the share price at the 
 beginning of the year.

VaR
Value at Risk (VaR) is a statistical measure used to quantify 
market risk. VaR is defined as the expected maximum loss 
in value of a port folio with a given probability over a certain 
time horizon.
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Learn more about  Swedbank
 ● On our website www.swedbank.com
 ● In our interim reports www.swedbank.com/ir
 ● In our risk and capital  adequacy reports www.swedbank.com/ir

Annual General Meeting 
The Annual General Meeting will be held at Aula 
Magna, Stockholm University, Frescativägen 6, 
 Stockholm, at 11:00 am (CET) Tuesday, 26 March 
2024. Those who wish to exercise their voting rights  
at the AGM must: 

 ● be recorded in the share register maintained by 
 Euroclear Sweden AB (“Euroclear”, the Swedish 
 Central Securities Depository) on 18 March 2024
 ● notify the company of their intention to attend the 
Annual General Meeting according to the instruc-
tions in the notice no later than 20 March 2024.

Nominee-registered shares
Shareholders whose shares are nominee-registered 
through a bank or other authorised depositary, e.g. in 
a custody account, must – in addition to giving notice 
of their attendance or voting by post – request that the 
shares be temporarily re-registered in their own name 
so that the shareholder is registered in Euroclear’s 
share register as of the Record Date on 18 March 
2024. Re- registration may be temporary (so-called 
voting rights registration) and requested from the 
nominee in advance in accordance with the nominee’s 
routines. Voting right registration that the shareholder 
has requested and that has been issued by the nominee 
no later than 20 March 2024 will be accepted in the 
preparation of the share register.

Notice and agenda
A list of the items on the agenda for the Annual 
 General Meeting will be included in the notice of 
the meeting. The notice has been published on 
21  February 2024 at www.swedbank.com/ir and 
on 23  February 2024 in Post och Inrikes Tidningar 
(the official Swedish gazette). An announcement of 
the notice will also be published in Dagens Nyheter 
and elsewhere.

Dividend
The Board of Directors proposes that the Annual 
 General Meeting resolves to pay an ordinary dividend 
of SEK 15.15 per share. The proposed record day for 
the dividend is 28 March 2024. The last day for trading 
in Swedbank’s shares including the right to the divi-
dend will thereby be 26 March 2024. If the Annual 
 General Meeting adopts the Board of Directors’ pro-
posal, the dividend is expected to be paid by Euroclear 
on 4 April 2024.

Financial information 2024
Q1 Interim report 25 April
Q2 Interim report 16 July
Q3 Interim report 23 October
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Contacts
Head office
Corp. No. 502017–7753
Visiting address:  
Landsvägen 40 
172 63 Sundbyberg
Mailing address:  
105 34 Stockholm
Telephone: +468585900 00
E-mail: info@swedbank.se
www.swedbank.com

Contacts
Erik Ljungberg
Director of Communications 
and Sustainability
Telephone: +46739883557
E-mail: erik.ljungberg@ 
swedbank.com

Annie Ho
Head of Investor Relations
Telephone: +46703437815
E-mail: annie.ho@  
swedbank.se

Johanna Fager Wettergren
Head of Sustainability
Telephone: +46722286979
E-mail: johanna.fager.
wettergren@ swedbank.se


