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 Low policy rates continues to negatively affect deposit margins 

 High client activity in Private Banking, Asset Management and Life  

 Improved asset quality across the borders; lower provisions for credit losses in the Baltic countries 

Comments on the first quarter Operating income per country, Jan-March 2010 
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Other 6%

Finland 3%

Estonia 3%

Germany 14%

Denmark 8%

Norway 8%

Latvia 3%
Lithuania 3%

Sweden 52%
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Distribution by country Jan - Mar

SEK m 2010 2009 % 2010 2009 % 2010 2009 %
Sweden 4 824 5 663 -15 -3 492 -4 447 -21 1 140  931 22
Norway  726  937 -23 - 335 - 306 9  340  559 -39
Denmark  724  801 -10 - 380 - 399 -5  318  357 -11
Finland  254  372 -32 - 101 - 99 2  150  261 -43
Germany 1 331 1 649 -19 -1 235 -1 366 -10 - 58  182 -132
Estonia  315  370 -15 - 197 - 202 -2 - 33 - 64 -48
Latvia  297  467 -36 - 141 - 209 -33 - 418 - 426 -2
Lithuania  322  545 -41 - 211 - 265 -20 - 595 - 504 18
Other countries and eliminations  579  626 -8 - 275  49  231  506 -54
Total 9 372 11 430 -18 -6 367 -7 244 -12 1 075 1 802 -40

Total operating income Total operating expenses Operating profit

Goodwill impairments for holdings in Ukraine affected operating expenses and profit in Sweden by SEK 0.6bn in Q1 2009.  
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