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INTERIM REPORT
For the period January-March 2002*

= Sales rotalled SEK 31 billion ) P
» The result of operations increased to SEK 860 million (804) _ -
»  The operational retum was 2%, which is unchanged compared with the
full-year 2001
« The profic margin was 8.8%, which is an improvement compared with
7.8% for che fourth quarter of 2001
o The group's operating resule was SEK 170 miillion (-2.343)
s Funds under management increased by 4% during the Tast 12 months

e Asscts under management inereased by 3% during the last 12 months %@@@k

e Borrowings down SEK 2.5 billion, Cash position strong

Comments by Lavs-Eric Petersson, President and CEO:

The uncertain market situation we saw w1 2001 lhas stabilized somewhat. However, in
many of the world's savings markets, customers are sttl waiting oo the sidelines.
Although the finuncial markets have recovered from the low point following
September 11, the recovery has been hesitant due to a number of colnciding econonrice
and marker factors.

Natarally, Skandia is affected by the current market conditions, but despite this we sce
several good signs, Sules have been vising slightly in recent quarters, even though we
stith have a way to go before we achieve our long-term target levels. Funds vader
Franagement « our revenue base -« continue to merease. Our market shares in the
strained US market are recovering, and our financial position s strengthening in
accordance with our plans.

In anticipation of clear signs of a market recovery, we continue to focus our business

strategy in our core businesses, We are launching new products and strengthening our
distribution capacity. Skandia’s business model, combined with the underlying need in
the market for increased long-term savings, creates conditions for favourable

development tn the future. \
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OVERVIEW

Despite tower sales volumes, the result of operations for the group increased
by 7% during the fiest quarter, to SEI 860 miltion (804). and the operational
retum was [2%, which is unchanged compared with the full-year 2001, The
aperating result, which wetudes financial effects, was SEK 170 nudlion
(~2.543).

Sales of unit Haked assurance amounted to SEIC22.3 billton (25.8). New sales
decreased by 199, However, sales were higher than in the Tast two quarters.
The result of operations tor unit Unked assurance inereased by 9%, to SEKK 935

mullion (877), The profit margin was 8.&8%. which i« an tmprovement R
) J2:

compared with the last two quarters.

Sales of mutual fund savings products decreased by 34%. to SEK 7.2 billion.
Here, too, however, sales were higher compared with the preceding two
guarters. Opcrations showed a negative result of SEK ~358 nultion, which is
atrributable to investments in new markets and product development.

Funds under management have increased by 4% during the last twelve months,
to SEK 631.9 billion, -

The acquisition of Bankhall in the UK was carried out during the first quarter,
This operation is nctuded in the accounts as from 35 February 2002, leis
expected that the awaited regulatory clearance that is required to complete the
sale of Skandia Asset Management can be received during the secand quarter
of 2002,

In 2001 the operational cash flow in the unit linked assurance operations was
positive in the amount of SEK 1 billion, and for the group as a whole it was
positive in the amount of SEK 0.1 bilion, The underlying cash flow remained
positive during the first quarter, and total borrowings decreased by SEK 2.5
billion. As previously announced, our goal - assuming all other factors are
unchanged - 1% to reduce the group's borrowings by approximately SEK 5

biltion during the first half ot 2002,
INSURANCE AND SAVINGS PRODUCTS
Market and Sales

Unit Linked Assurance

Sales of unit linked assurance decreased by 14%, Sales have increased
successively during the last two quarters. New sales decreased by 19% (new
sales detined by che ndustry-wide detwition as perodic premiams
recalculated to full-year figures plus 1710 of single premiums during the
period).
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Sales w the USA decreased by 26% in local currency. Following weak market
conditions in the last two years, salex have stabilized since the third quarter of
2001, Skandia is the market leader i the independent broker distribution
channel. According to preliminary estimates, Skandia continued to improve its
total market position duving the first quarter as a result of continued renewal of
its product offering. The tocus oa the core variable annuity and mutual fund
products entails a considerable increase in Skandia's distribution capacity in
the independent brokers segment.

In the British operation, sales decreased by 20% in local currency, New sales
decreased by 21%. The sales decline is mainly attributable to the offshore
market and single-premium products, while sales of products with ammual
premium continued to risc.

Sales in Sweden decreased by 7%, Skundia is the mavket feader and has a
balanced product portfolio, New sales decreased by 212, mamly due to the
impact of individual contracts during the preceding year.

tn Germany, sales increased by 20% in local currency. The product portfolio
built up by Skandia is now contributing to stable sales growth, In Japan, sales
mereased by 300% tn local currency. The increase 1s artributable to new
distribution agreements, which are now having an unpact on sales.

Funds under management increased during the last twelve months by 4% to
SEK 499 bitlion. Net flows were positive during the fiest quarter, while the
strengthening of the Swedish krona had a slight negative mpact on asset
values. Payments to policyhotders, expressed as a percentage ot asscts under
management, amounted to 10,5% on a moving 1 2-month basis (9.8% at year-
end 2001). Surrenders accounted for 9.0 percentage points (8.3) of this total,
which 15 within underlying azxsumptions.

Mutual Fund Savings Products

Following a long pertod of falling sales W connection with the stock market
dechine. sales increased by 4% convpared with the fourth quarter of 2001, to
SEK 7.2 bithion. However, sales were down 34% compared with the same
period a year earlier.

Sales w the USA have stabitized and were unchanged compared with the
fourth quanrter of 2001, Compared with the first quarter of 2001, sales were
down 57% in Jocal currency. In the UK, sales increased sharply compared with
the preceding quarter. to SEK 2.1 biltion. Skandia's market share gradually
inerecased during the second half of 2001 in g contracting market. Sales in the
German market are showing continued strong development.

Funds under management inereased by 12% during the last twelve months, to
SEK FHLE billion. Net flows remained positive during the first quarter, while




exchange rate movements had a slight negative impact on the value of funds
undder management durng the Fese quarter.

Life Assurance

Sates in Spain decreased as a result of a shift in focus toward unit laked
assurance products, Congequently. assets under management decreased from
SEK 15.4 bithon to SEK 14.3 billion.

Operating Resutt and Profitabitity

Unit Linked Assurance

Cost-cutting measures have begun to have an effect, and thus the resule for

newly written business was higher than during the two preceding quarters. The .
lower sales volume compared with the first quarter a year carlier had a '
negative impact on the result, The result for newly written business during the
year decreased to SEK 295 mitlion (393).

The protit margin was bigher compared with the second half of 2001 in borh
the USA and the UK, but lower compared with the first quarter of 2001 In
Sweden the profit margin remained good. In other markets together the margin
fell compared with the first quarter of 2001, mamty duc to the sharp rise in
sales volume in Jupan. which is not vet making a positive carmings
contribution.

Despite lower sales volumes, the resutt ofoperations incrcased by 9%
compared with a year eaclier, to SEK 955 million (877). Onece again, the
outcome compared with operative agstmptions made a positive contribution to
the result, which s an expression of the conservative assumptions used n
pricing products.

Mutual Fund Savings Products )

The result was SEK S8 million (13). The result decline is mainty duc to
acquisition costs in connection with the growth in sales of products with a term
extending over several years in new markets, such as Germany. These costs
are not deferred, The increase in sales of these products is making a positive
contribution to future carnings. The result was also charged with development

costs.

Life Assurance
The result for Tife assurance was SEK 59 mitllion (34).




BUSINESSES

s expected that the awaited regulatory approval that is required to complete
the sale of Skandia Asset Management can be recelved during the second
quarter of 2002, The result for the day-to-day business was SEK 8 million (2),
SkandiaBanken's result decreased to SEIKC S miltion (27), mainly duc to steong
expansion, which requirves greater investments in infrashucture, Skandia-
Buanken grew its customer base during the firse guacter by 42,000, to 1,163 .000
customers, SkandiaNetline's cesule Jmpmvui 0 SEKR 7 million (~13). The
vesultwas charged with development costs for the banking opu ation in
Switzerland and costs for the group's Global Business Development unit,

The investment income generated by the group's teeasury unit improved. The
market risk associated with the parent company's investments has decreased.

Group Expenses
Group expenses comprise management and secuctural coses. Goodwaill
amortization has heen allocated to the respective business units,

Exchange Rate Effects

Currency movernents had a slight negative impact during the period. Sales
were affected by SEK 55 million and the operating result for the group by SEK
3 million, after recalculation to lower average exchange rates compared with
the Full-year 2001, Total assets decreased by SEK 45 biltion during the yeur as
a result of currency movements.

BALANCE SHEET AND NET ASSET VALUE

Skandia's financial position virengthened during the first quarter. Borrowings
decreased, and hiquidity is good. Unutilized credit facilities amounted to SEK
9.1 bulion,

During the firgt quarter the acquisition of Bankhall was carrted out w the UK, -
leading to an increase in goodwill of SEK 3.0 hillion. In connection with the
acquisition, as previously announced, a management buyout was conducted of
the accompanying T business, Lynx ple, with flnancial suppart to be pravided
by Skandia for a maximum period of three yvears.

Skandia now owns 9% of If, which means that 1fis no longer reported in
accordance with the equity method. In connection with this, IFs continuing
result is no longer weluded in Skandia's result. ' is theretore reported in the
balance sheet as an investment asset valued at SEK 2.8 hillion, The book value
of If an the balance sheet 18 lower than Skandia's share ot If's net asset value.

Net asset value amounted to SEK 37.2 billion (SEK 37.2 billion af year-end
2001). Capital employed in the group, which in addition to net asset value




consists of borrowines to finance investments in subsidiaries, nmounted to
SER 52.4 bithon (51.5).

Borrowing and Liquidity )

tn 2001 the operational cash flow in the unit linked assurance operations wus
positive in the amount of SEK | billion, and for the group as a whole it was
positive in the amount of SEK 0.1 billion. The underlying cash tlow remained
positive during the first quarter, and total borrowings decreased by SEK 2.5
billion. As previously announced. our goal — assuming all other factors are
unchanged - is to reduce the group's borrowings by approximately SEK 5 bitlion
during the first half of 2002, Subordinated JToans totalling approximately SEK
700 mitlion were tloared.

Stockholay, 26 April 2002
Lars-Bric Petersson
President and CEQ

For questions. please contact:

Jan Ertk Back. Chief Financial Officer, tel. andy 878K 3720)
Harry Vos, Head of Investor Relations, tel, +46-8-788 3643
Michael Wolf, Chief Investoyent Otficer, tel. »46-8-788 4559

This intertn report has been prepared in conformity with the guidelines of the
Swedish Financial Supervisory Authority and Recommendation RR20 of the
Swedish Financial Accounting Standards Council, Aside from an adaptation to new
accounting recommendations of the Swedish Financial Accounting Standards
Council, which took effect on | fanuary 2002, the interim report has been prepared in
accordance with the same accounting principles as in the 2001 Annual Report. The
new recommendations have aot had any material impact on the group's profit and
loss account ar balance sheet.

Financial calendar:
14 May 2002, April sales release
§ August 2002, interim report January-June

Skandia's published financial reports are available on Skandia's website:

www skandiz.com. Skandia's website also provides links to the webcast of the
conference call on Friday. 26 April 2002, Iy addition to the interbm report, Skandia has
~also published the document Financial Supplement Q1 on www skandia.com, under
Investor Relations/Reports and Events/Interim Reports.
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GROUP OVERVIEW Moving

t12-month
figures
2002 2001 2001 2002
SEK mitlion March March Dec. March
Sales -
Unit inked assurance - 22,285 25827 93,502 R9.960
Mutual lunds 7.228 11,0001 34,831 31,058
Lite assurance 247 344 4276 1,179
Direct sales of funds " 1,064 650 3,741 4195
Businesses 126 107 414 433
Total sales 30,950 37,929 133,804 126,825
Rosult summary . s
Uit finkea assurance 955 [ ad - 4,341 4,419 //’”:
Mutual funes : 58 14 Y 49
Life assurance 59 34 111 136
Businesses . 13 -19 41 73
Group EXREnsss ) ~109 «1001 469 477
Rosult of aparations 860 304 3,996 4,052
Finanaial effecis anit inked assurance - B8 3347 5,085 ~2.428
Operating rosuit 170 .2,543 1,089 1,624
Assets under managernenl, SEK billion 1.001 B7% 1.013
Funds under tmanagement, SER billion . 6532 609 6738
Net gssel value, SEK billion ™ 37 36 37
Sharetalders' equity, SEK billion 2 21 21
Total assets, SEK bilion GOS 579 611
Operationsl reran on neCassat valug % 91 - 12 18 12

Return on acdjusted et asset value, % 95 5 9 3

Feturn on sharenofdacs’ eaquity, % 9 1 10 0
Y

Por-share data

Oparating result per sharg balors dilution, SEK 0.17 22,02 2,06
Eamings per share before dilution, SEK Y% .18 .20 Q.05
Faerings per share after dilution, SEK ¥ 015 .20 -0.05
Net asset value per share, SEK ' RER 24.95 96.38
Shargholders' equily par share, SEK 20.03 20.37 20.07

N Ditect satos of funds Tor 2001 have been rocaleulatad due to the sale of Skandia Assel Managernent (SAM).

The holding in  now amounts to 18 %, which means thal s no longer reported in ascorlancs with the equity
method. For the sake of comparison. earier pedods have also been adjusted accordingly. The operating result
lor i for these pedads arnounted to SEK - 445 million as per March 2001 and SEK 1,015 million as per Dec. 2001,

N Eor detinition. see page 16.

A AN ratum measuramants o shareholders' eguity and net asset valug partaim 1o moving twetve-month igurees.

S ACCOIngG 10 tacommendastion FER1E of the Swedish Financia Accounting Standiards Council, ha ditutive atioct

is caleutated it the kay ralio "Eamings pare sharm™ doterorates,




GROUP OVERVIEW - QUARTERLY ANALYSIS

2002 2001 2001 2001 2001
SEK mitlion Q1 Q4 Q3 Q2 Q1
“Sales
Ul'l.i? lirkeys ASSUrANce 22,285 21,708 20,5842 24 444 25827
Mutral funas 7.228 6,974 7.001 9.824 11,001
Life agsurance 247 381 233 313 344
Direct sales of funds 1.064 578 587 1,960 G50
Busingsses 126 106 N 108 107
Total sales 20,950 29,748 28,471 37,656 37,929
Resutt summary
Uit lirkad assurance 955 1,379 746 1,544 877
Mutualfunds .58 T8 42 t9 13
Life assuramee a6 25 28 24 34
Businesses 13 -3 ¢ 57 <190
Group expansng 109 143 124 111 101
Result af operations 860 1,250 604 1,338 804
Fingpoia) atfects unit linkeed assurance 590 2,347 4,342 25T RCENE
Operating resuit 170 3,597 .3.738 1,595 22,543




CHANGE IN FUNDS UNDER MANAGEMENT
UNIT LINKED ASSURANCE

2002 Y% of ansots 2001 “% of assets
SEK mition Imos. atstartof year 12mos. atstartofyear
Unit linked assurance at start of year 503,671 ’ 500,933
Salexs 23,285 A 43,592 T8
Withdrawals 13,73 L Y -4G.010 .8%,
Change in value L7548 A 1% 85,472 AT
Cunency gftects «12,450 =2.5% 43558 B.7%
Unit linkad assurance at end of poried 499,037 -0,9% 503,671 +0,5%
MUTUAL FUNDS

2002 % ofassets 2001 % of assets .
SEK rmitlion Imos. atstartofyear 12 mops. at startof year
Savings in mutual funds at start of yaar 113,268 107,591
Sales TO7.2%E 6.4% 3,331 32.4%
Withdrawals 4,708 Y A BARINYS L0, 3%
Change in value 21,502 S1.4% 216,910 REwS
Currency aHacts 2,408 L6 9,593 £.9%
Savings in mutual funds at end of period - 111,319 -1.7% 113,268 *53%

TOTAL FUNDS UNDER MANAGEMENT

2002 2001

SEK mitlion 3 mos. 12 mos.

. Linit finked assurance 499,037 503,E71
Mutual funds 111,319 113,268
Oirasetly distributed funcds 21.579 20,688
Funds under management 631,935 637,625




TRADING ANALYSIS, UNIT LINKED ASSURANCE

2002 2001 2001

SEK tniflieon Imos. Imos. 12 mos.
Total nanualized new sales . 3.0330 4,088 15,038
frresent vatuo of naw busingss for the yaar 245 15 1,381
Retum on vitug of contracts in force

freonn Previous yeaurs 7T £25 3,005
Qutcorg comparsad wilh aperative assumetions 132 120 201
Change in operative agsurnliony “11 2 (51919}
Value-added from operations 1,194 1,111 5,437
Busirtess startups and ather overheads -28 AT -180
Finamncing costs 213 217 -016 ~
Result of operations, unit linked . - -
asgurancoe _ 955 877 4,344 — B
Financiat atfects 690 «3.347 15,085 e
Operating resull, unit linked assurn'nce 265 -2,470 744
Profit margin, new sales” 8.8%  9.6% 9.2%

T Pattodie pramiums acalculated o full-year fyuras plus 770 of single preniums during tha e

i The effact on the present value of futurm revenues atiributable to the fact that the change in fnancial
madkets ditfers from assumptions on fund growth and interest rates.

u F’rcxécmr value of new buginess for the yaar in ralalion to tatal anouatized now sales.

INCOME AND EXPENSE ANALYSIS _
UNIT LINKED ASSURANCE

2002 2001 2001
SEK nifion 2mos. 3mos. 12 mos,
Gross contripution 2564 2478 11,845
Acquisition costy 8928 1,414 3,289
Admtinisteative axpansas G514 6518 -2.698
Change in dedorrad acouisition costs 4448 446 A30
Tachnical result 473 392 1,688
Investranl incames G4 62 466
Financing costs 213 217 -916
Change in surplus value of unit linken business in force Gy 2707 -1.982
Operating result, unit linked . 265 -2,470 ~T44

NEW SALES AND PROFIT MARGIN, UNIT LINKED ASSURANCE PER GEOGRAPHIC AREA

Prosant value of new

Annualized new sales business for the year Profit margin, new sales

2002 2001 2001 2002 2001 2001 2002 2001 2001
SEK million 3 mos. Imas. 12mgs. 3mos. Imos. 12mos. 2 mos. 3mos. 12 mos,
LISA Q06 1,136 4,215 223 7 ST -2 5% 0.£% -1.4%
98 1,129 1,361 5,068 127 150 507 11.2% 11.0% 10.0%
Swedoen 811 1,022 3,539 130 148 s8R} 17.1% 14.3% 17.8%
Cher markets 493 &80 2215 52 a2 300 10.5% 15.9% 13.5%
Total 3,339 4,099 15,038 295 395 1,381 8.8% 9.6% 9.2%




STATEMENT OF CASH FLOWS

2002 2001 2001
SEK biltion 3 mos. Smes. 12mas.
Gash Row from oporating activitios i 0.0 .1 0.1
Cash flow from mvestinent operations™ ™ 340 0.8 4.8
Cash How from financing activittes ¥ ~3.0 (.1 6.0
Not cash flow for the period Q.0 0.8 1.3
Liquid assets at the start of tho poriod 46 s 3.1
Exchangje rate differences in fiquid assets -0.2 0.2 Q.2
Liquid assets at the end of the pericd 4.4 4.1 4.6
¥ The underlying cash flow from operating activities is positive but was offset by the fact thai

certain new receivables during the period have nat yet fallen due for payment.

T Purchases and sales of investmaent assels. which ace a natueal glamaent of an insurance T

company's operations, are reported as cash How from investments in operations. Cash flow has -
been afiected by the direct vield from investments, buf not by the changes in value these have had,
N frewtaing Lo payment bor the acquisition of Bankhall, payment frem the sate of IFand sale of investiment assets.

B Paraing 10 repayment of lnans.

NET ASSET VALUE

2002 2001
SEK miltion 31 March 31 Dec.
Sharsholders’ sguity 20,508 20,538
Outorred taxes, (16t h 4700 4,346
Surplus value of unitlinked business
in force aRer deferrad i 11,880 12.249
Other simplus valuey 79 103
Not asset valuo 37,165 37,236
Subardinated loans G065 214
Risk-bearing capital 38,07 37.450
. : 1
CHANGE IN NET ASSET VALUE AND SHAREHOLDERS' EQUITY )
Not assot Shareholders'
valuo oquity
’ 2002 2002 2001
SER miflion 31 March . 31 March 31 March
Opening balance 37,236 20,538 20,749
Rasult before koes 170 233 281
Inconme kaxes 171 79 B4
Change in surplus value of bonds -22
Deferred tax on sumius value
of unit finked business in force 465
Dividlend
Trangtation difforences ~350 -192 308
Minatify interests G 6 w3
Closing balance 37,163 20,506 20,852

Y Oistributable eamings i Aprit 2002 will decrease by a fotal of SEK 307 milion as a result of the approved dividend.




PROFIT AND LOSS ACCOUNT

2002 2001 2001

SEK mitlion 3Imos. Jmos. 12 mos.
Technical account, preperty & casunlty insurance husiness
Premiums aarnad, nel of reinguranca 104 99 B2
Allocated investment retuen trainslerreed (rom

the non-technieal aceount - 10 10 41
Claims incurred, net of reinsurnnce : 458 o ~244
Oparating expurnseas <32 -24 2135
Tachnical rosult, property & casualty insuranéo businaess 15 15 56
Tachnlcal account, life assurance business
Pramiums wrilten, net of reingurance 22,143 25607 42,948
Invastment income, including unraalized changes in valug 2173 SH5.6733 68,574
Claims incurrad, net of reinsucance «13,403 12287 -48, 798
Change in ather lechnical peovisions whases the investment sk

is bome by the iife agsumnee palicyholders S8.317 42,263 29,208 e
Oparating sxpenses 202 201 3489 T
Change in CARVM offzet 7 <196 1,766 A28
Other technical provisions 655 1,174 3,623
Technical result, life assurance busginass 534 426 1,799
Non-technical account
Invastmant income, incuding untaalized changes in vatue ™ 749 -5 470
Financing costs <186 ~194 175
Mutual funids R S 1% <19
Other operalions ™ G 24 -5
Amartization of gooawil 50 6 17
Stractural costs 20 “12 -94
Caroup BXPOMISes iy -79 2322
Share in resull of if - 4405 BNGE
Pre-tax result 233 -281 «122
fraig and detarrad tax -79 84 64
Minoaty inlecests in syt for the period 3} -3 A
Result for the peried 160 -200 55
Kay ratios -
Average number of shares before dilution, mitlions 1024 1,024 1.024
Average manter of shares atter ditution, mitlions B 1.029 1,027 1,024
Earmings per share before dilution, SEK ™ 0.16 <0.20 -0.05
Earnings per share after dilution, SEK Y 0.15 .20 -0.05
Direct vield, % 0.3 0.8 27
Totat ratdrn, % 04 -1.0 1.5

Vi the US operations. DAC ig cartiad nat of the "CARVM ollsel”, repeasenting e approximale peesen valug
ot surrandar charges which could bo payable i )l contracls ware surrsndaered loday. Surrendoer chaegas, and
consequentty the CARVM offsel. arg primarily affected by account values, and thusg a reduchion i account value
ranfuces the CARVM offset.
¥ Comparson ligures tor 2001 nave been recalculated so thal SkandinBanken includes Sknndia Macketing.
N Dala on the numbes of shares alter dilulion Lakes inlo accounl Skaadia's stock oplion programeng Jor the years 2000-2002.
4"Ar;t.‘ufuing to recommaendation 1RI318 of the Swedish Financisl Accourting Standacds Councl, the difutive effect
is calcudated if the key catio "Eamings por share” detedorales.

o Earnings par sharg ae cateutated a8 the result for the pariod divided by e aversge number of shares outstanding,




OPERATING RESULT
SEK mittion
Lt Garonap & C
2002 linked Mool Lite  Busi- adin. insue-  Operating

3mas. B Agsurance  funds ASBLUMINGES  Ne8NEY oxp. aney resuft

Technical resalt

P&C insurance 5 10 15
Life assurance 473 G 534

Mon-echnieal resull

frivestrnent ncome: S8} 21 -0 79
Financing costs “213 d 29 -186
Chnnge i surphus 0
valie of unit linked 0
husiness in foree -G3 -863
Mutual funds .58 -56 —_
Other businesses @ [ - 3
Amortizatian _ ’ — 0 LT
of gocdwill - N 4B -50 o
Structural costs 220 -20
Group expenses <89 -89
Qperating result 265 -58 59 13 -109 0 170

O which, ehange in sueplus
value of unit linked

business in fores 64 63
Pra-tax rgsuit 328 -G8 59 13 -109 Q 233
Uit Group P&
2001 linkezdd  folutual Lity Busi. achnin,  insue-  Operating -
3 mos. AsSSUrancE  tunds  Assurancs  Nessos [2h1¢N ANCE result

Tachnical rasult

PREC ingurance 4 10 15
Life assurance 392 34 426
NG teehiical result
Invesiment incorme (52 <10 -5
Finanging costs “217 v «194
Chang in surplus

value of unit finked

busingsy in force L2707 -2,707
Mustial funels 15 15
Other businesses o4 24
Amortization

of gotadwill 16 ) -26
Struchural costs «12 ~12
500U BXPRSES W79 -79
Qperating rosult -2,470 13 34 19«10t Q -2,543
O which, change in supius

value of unit linked

busingss in foree 2.707 2,707
Investment ineome,

share in result of i PR -445
Pre-tox result 237 13 34 -19 -101 -445 -281

v Companson figures for 2001 have been recalgulated so thal SkandinBanken includes Skandia Marketing.




BALANCE SHEET SUMMARY

SEK bittion 2002 2001 Shareholiders' equity, 2002 2001
Assets 31 Mar. 31 Dec. provisions and liabilities 31 Mar 31 Dec.
Intangible assets 3.4 1.3 Shareholders e2oguity 205 2005
Irvasstnents in I ote. (.0 4.5 Minaeity inferests 0.1 0.0
irvestinenis LR 26.3 Subomlinnted loans 0.4 0.2
Irvesstments, unit finked Assurances 44990 S00.7 Techical provigions ™ 21 220
Raingsurars’ shar ot Provisions, unit ke assurance 855 473

lechnical provisions © 16.8 17.9 Lizbaititicns in bank aporations
ASSELS in Dank operations and finance companias KPR 295

and finance companes 35.0 324 Datesred tax fability 5.4 4.7
Debtors 55 4.4 [Jarrowings s 142 17.3
Tangible assels 0.8 u.8 Dapasits from reinsurary 17.9 19.4
Cash af bank and in hand ] 4.0 Other cradilors 6.5 6.7
Cther assets _ : 0.0 - .5 Reinsures' shidrg of
Deforrad acquisition cosis 13.0 f3.1 tletisered acquisition costs 0.6 0.6
Other prepoyrnents and Other nocruals and

acerued incané ) 1 deterred ineome 2.4 2.4

Shareholders’ equity.
Assets 605.2 €10.6 provisions and liahilities 605.2 610.6
" Yechnical proavisions, net, after deducting doforrad acquisition costs ’
Life assurance 13.2 14.2
Unit ke assuranca 461.0 463.7
Proparty & cagualty insurance 1.0 0.4
Total - 475.2 478.8
3 Group horrowings. excl. subordinated leans in Skandia insurance Company Lid.
Borrowings a8 per balance sheet, ncluding subordinated loans 15.1 17.5
Additional borrowings by finance companies and bank operations 0.0 0.1
Borrowings, gross 5.1 17.6
Less: subordinated 1ouns in Skandia legurance Cornpany Lid, 0.9 0.2
Borrowings, not 14.2 17.4
 Investments, current value
Invastments a8 par bakce shiaot - 24.8 26.3
Recateutalion 1o current vahue 0.4 0.7
Cash at bank and in hand 4.4 4.6
Securitivg setlemant claimes, ned 0.0 0.5
Accnied interest incone 0.4 0.3
Dbt derivatives 0.1 0.1
Total 299 3ﬁ.3
Of which:
Invastments, g assurances 14.3 15.4
Investingnts, unit linked assurance 12 8.9
Invostenests, mutual lunds 0.9 0.8
CAher invesiment assals 6.1 Ah
Dapesit for the acquisition of Bankhall 0.0 3.2
Currency denivatives (.4 (.5
Deposits with ceding undertakings 0.0 0.0
Total 299 323
¥ Deferred acquisition costs
Deferced acquisition costs before CARVM otfset 218 210
CARVM offser 5.8 8.8
13.0 13

Total

" Ses page: 12, nate 1 for explanation,




RESULT OF QPERATIONS, BUSINESSES

2002 2001 2001
SEK miltion 3 mos. 3mos. 1Z mos.
Skancia3ankan 8 &7 g
Global Businass Qaveloptnant 22 0 -13
Graup Treasury ' 60 21 96
Assat Managament 8 2 17
Natling 7 L1 15
Finance: compaeies 3 4 4
Olher 51 18 162
Tota! 13 -19 41

" includes stat-an coste for Skandia Finanz, Skandia's naw bank in Switzadand.

A hanking licence was received in Juty 20001, and busingss is schedutad (o cormmeance dueing 2502, Coa _

GROUP EXPENSES

2002 2001 2001
SEK miffion 3 mos. 3 mos. 12 mos.
Armrtization of guodwitl “ w10 <52
Struciaral costs -2 A2 a4
Jointgroun managemeérnt sapenses {39 B W3ed
Total -109 -101 -469
EXCHANGE RATES

2002 2001 2001 2001 2001
SER 31 Mar. 31 Dea. 30 Sept. 30 Junn 31 Mar.
BUR Closing rate 9.04 9.33 R 0.22 9.1%
ELIF Avecage rate an .29 .24 2.00 9.00
GBI Closing rate 14.76 15.32 15.68 15Hh3 14,87
GBI Avarage: rale {448 15.01 14.91 14.69 14,02
S0 Closing rate 10.36 10,58 10.67 10.89 1018
USD Average rate 10.51 1043 10.37 10.26 a.74
JBY Closieg cate 0.078 Q081 (.090 0.087 0.083
ABY Average rae 0.079 D086 0.086 0.085 0.083

Average rates ndicate e average rafes Tar ihe peand T Jantary Thraugh
the raspective ook-cloging dates in 2002 ana 2001,




Glossary

Adjusted net asset value:Net assat value atter doduction for ret deferrad taxes,

Annualized new sates: Poricdic pramiums recatculated to fultyear gures, plus 1710 of single premivms

during e peciod,
Capital employed: Net asset vilue, borrowngs for investrents in subsidianes, acd minodly icteress.

Financint effects: The effect on the present viatue of future fees caused by the deviation of the Snancial market
trend from asswmptions an fund geawtt and interest rates.

Funds under management: Assets wider management for unit linked assurance and mutual funcs.,
Gross contribution: Unit linked assurance fees after deduction of necassary actuarial ceserves,

sheet, net deferred tax liability, surples vaes of unit tinked

Net assat value: Sharehoiders’ equity s per the batang
business in faren after deducling detorrad tax, and wirdalized cha es in the value of fixed-incoime scourities.

Oparating result: Pra-tax result plus changes in surpbus values of unit linkad business in force,

rerinsurance prormioms, adiusted for he poticn of greoammns aot yel earmed.

Premiums written: Total premivurms receivec (mn‘ng the pericd of taken up as o reeeivable at the ond of the perod.
Result of oparations: Oparating resull balore nanaal alects in unit ioked assurance.

Surplus value of unit linked business in farce: The present value of caloulated future surplusss from the annual
foes paid by policyholders for contracts in lorce. The group’s perating resull includey the change in these suplus

vitlues for the pariod,

Tochnical result, lifo assurance: The batance on the techrical account for tite: assurance. inchading divect
investment income and ohianges in valus of invostments tansfivied from the naretectmnicat acecunt.

Technical result. property & casualty insurance: Preriums camed less Cain costs and operating expenses,
pus the investment retum tansterred from the non-tachmical account.

Value-added from operations (unit linked assurance): Result of operations excluding fnanchg cousts,
costs for business startaups and atber avedhends.

Key Ratios

Direct yield: Direct investment incorne (hefore deducting administralive expenses) a8 a perceniage of @ weignfed

average of the current value of mvostinents.
Earnings por share: The result Tor the poriod divided by the average oumber of sharas outstanding.

Operatianal return an not assot value: Tha rasult of aperations for the last t2-monthy pericd i colation o
average nat asset value sdjusted for investinants in associied companios.

Profit margin: Fresent value of new business for the year in relation to total annualized new satey.

Return on adjusted not assot value: Operating rasuit fue the iast 12.nonth pariod plus other changes in suplus
vites, less current and deferred tax and minority interests, in refation to adjustad average net asset vatue,

Return on sharohaldecrs’ equity: Result for the kst 12.anonth poerdod to ratation ta average stareholdirs’ eauty.

[EadTe]

Total return: The sum of direet investment income (betore deducting administratives oxpenses) @od res
and unrealized changes in value, as 9 percenlage o a weightod average of the: current vatue of nvestments,

L6




