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8LI *MRRZIVE +VSYTmW TVSaX JSV .YP]i(IGIQFIV .=- [EW )96 :: QMPPMSR *MRERGMEP
[LIR GSQTEVIH EKEMRWX XLI PSWW SJ )96 : QMPPMSR IRXIVIH JSV .ERYEV]i.YRI .=-

8LI QEMR VIEWSRW JSV XLI MQTVSZIQIRX MR sRERGMEP TIVJSVQERGI JVSQ XLI aVWX >
PSWWIW JVSQ I\TSVX GVIHMX KYEVERXII STIVEXMSRW ERH XLI WQEPPIV TVSZMWMSRW
TPG -R .YP]i(IGIQFIV IN\TSVX GVIHMX KYEVERXII PSWWIW ERH TVSZMWMSRW JSV PSWW
IRXIVIH ERH XLI TVSZMWMSRW QEHI MR .ERYEV]i.YRI GEQI XS )96 QMPPMSR (YVMRK
QMPPMSR JSV KYEVERXII PSWWIW [EW QEHI JSV 3M 7 % SJ &VE"MP [LIR MX XVERWTMV
SFZMSYW VMWO

8LI TVSeX SJ XLI *MRRZIVE +VSYT JSV .=- [EW )96 := QMPPMSR --- QMPPMSR S8LMW [I
XLI TVIZMSYW ]JIEV %W [EW TSMRXIH SYX EFSZI XLI VIEWSRW JSV XLI [IEOIV TIVISVQL
KYEVERXII PSWWIW EW [IPP EW TVSZMWMSRW JSV PSWWIW XLEX [IVI VIEPMWIH HYVMR
XLER XLSWI IRXIVIH XLI JIEV FIJSVI

8LI TVSeX SJ XLI TEVIRX GSQTER] *MRRZIVE TPG JSV .=- WXSSH EX )96 9 QMPPMSR

EGGSYRXIH JSV )96 00 QMPPMSR . QMPPMSR ERH 71) ERH QMHGET FYWMRIWW JSV )¢
PEVKI GSVTSVEXIW FYWMRIWW HIGPMRIH GPIEVP] JVSQ XLI TVIZMSYW JIEV [LMPI XLI T
KSSH PIZIP JSV E WIGSRH ]JIEV MR E VS]

Finnvera Group

H2/2016 H1/2016 Change H2/2015 2016 2015 Change Change

MEUR MEUR % MEUR MEUR MEUR MEUR %

Net interest income 24 27 -11 28 50 56 -6 -10
Fee and commission income and expenses (net) 77 67 16 68 144 141 3 2
+EMRW PSWWIW JVSQ MXIQW GEVVMIH-EX JEMV-IDEPYI 0 -15 -20 -21 -1 -6
21X MRGSQI JVSQ MRZIWXQIRXW 0.2 0.1 16 0.4 0.3 0.1 0.2 133
3XLIV STIVEXMRK MRGSQI 12 0.2 - 2 12 2 10 -
YHQMRMWXVEXMZI NTIRWIW -22 -22 -4 -22 -44 -44 0.1 0
Depreciation and amortization -2 -1 157 -1 -2 -1 1 124
3XLIV STIVEXMRK INTIRWIW -2 -3 -31 -3 -4 -6 -1 -22
2IX MQTEMVQIRX PSWW SR sRERGMEP B WIXW -65 -100 -0.2 -66 -15 51 348
-QTEMVQIRX PSWW SR SXLIV eRERGMEP-EWWIXW0 - 0 -2 0 2 -
3TIVEXMRK TVSaX 77 -7 - 58 69 114 -44 -39
4VSaX JSV XLI TIVMSH 7 -7 - 57 70 111 -41 -37

Outlook for nancing

8LI IGSRSQMG INTIGXEXMSRW SJ 71)W LEZI XEOIR E WPMKLXP] YT[EVH XYVR [LMGL MW
KVERXIH F] *MRRZIVE XS 71)W MR .=-: 8LMW [MPP TVSFEFP] FI WIIR TEVXMGYPEVP] GP
VMWMRK XVIRH MR sRERGMRK MRXIRHIH JSV MRZIWXQIRXW F] KVS[MRK ERH MRXIVREX
XYVR XLEX SGGYVVIH MR .=- -X MW EWWYQIH XLEX sRERGMRK KVERXIH F] *MRRZIVE .
WSPMH PIZIP EW MR .=- -X MW KIRIVEPP] FIPMIZIH XLEX XLI FSRH EGXMZMXMIW SJ 71
QSQIRXYQ ERH [MPP EPWS FI VI¥IGXIH MR *MRRZIVEMW sRERGMRK

*MRERGMRK WSPYXMSRW SJJIVIH XS FY]IVW TPE] E TMZSXEP VSPI MR INTSVXW SJ GETI
INTSVX GVIHMX KYEVERXIIW ERH INTSVX GVIHMXW MW I\NTIGXIH XS VMWI JVSQ XLI TVIZN
XMQMRK SJ MRHMZMHYEP PEVKI I\NTSVX XVERWEGXMSRW 7LMTW XIPIGSQQYRMGEXMSHF
JSV XLI FYPO SJ HIQERH EWWSGMEXIH [MXL PEVKI GSVTSVEXMSRWmM INTSVXW %QSRK
PMOIP] XS JSGYW SR -VER ERH %VKIRXMRE )\TSWYVIW JSV 6YWWMER XVEHI HIGPMRIH
HIQERH MW INTIGXIH MR .=-: 3XLIV GSYRXVMIW [LIVI XLI HIQERH JSV *MRRZIVEmMW KYE
1I\MGS -R XLIWI GSYRXVMIW VIIJSVQW EWWSGMEXIH [MXL XLI QSHIVRMWEXMSR SJ MR
*MRRMWL GSQTERMIW -R *MRPERH XLI TVSKVIWW SJ PEVKI MRZIWXQIRX TVSNIGXW T\
KYEVERXIIW
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Report of the Board of Directors

-8L 84E J4F @4E> 87 5L 4 BJ ;<:; CEB9<?8 CB?<G<647?
8| 8AGF E<GR®BBATH@ BA ?84A: G;8 HBC84A .A<BA

<A4A6<A: B9 BJABEF;<C 6;4A:8F 7<7 <A S46G4EA8J
B6BE <A F @4GGS8EF FG4A7 G;8 CBBGHA J<??

4A7 G;8 8FH?G B9 G;8 ., 8F<78AG<4? 8?86G<BA 6BAGE<SHG&EBBG<AHS 9BEBE®? BAEF

4 B8?<A: B9 HAGH<AGL BA G;8 @BE8BFC<G8 G;8H88GF
G;8B JBEB CBF<@H<:A4?F <A G;8 JBE?7 86BAB@GK

@BB @8FF4:8F 868<B7 9B@ <AA<F; 6B@CA4A<8F <A7<64G87.5 cE<?

4A HCGHEA <A 78 @8AZK3F G;8 8A7 B9 G;BUE <A?4A7
@HFG FG<P87BC <GF 6BFG 6B@B8BRE4A7 G;8 FGEH8GHE
B9 G;8 SKCBEA7THE®E46;<8 8 CBC8E :BJG; B9 G;8
86BAB@L

<AA<F; 8KCBE5B@C4A<8H 81588A FH668FF9H? <A FB@8
F86BEF FHG6; 4F F;<CC<A: G8?86B@ @HA<64GBHRHHA/9BE
8A8BH. F 589BB G;8 J8EB 45?8 BJ<A FB@8 ?8HB6BAGEBGF
THE<A: G;8 CARBIE-;<F ;4F ;47 4A <@C46G BA G;8
6BAFG4AG?L E<F<A: 78@4A7 9BHERAKICBE 9<A4A6<A:
F8H<68F -;8 @BB FGE<A:8AG 54&HEAG<BA 9B??BJ<A: G;8
9<A4A6<47? 6E<F<F ;4F 4788~8KGEK8 A887 9BE 8KGBE
9<A4A6<A: H8EBF <AABE <F A88787 </ABH<A:?L BOGBA G
64EE G;BH:; G;8 CBB=86GF 9BE <AA<F; 6B@C4A\58HRA%&’8

@ 6B@C?8G8 G;8<E EKTBBE<8F

'BG BA?L ;48 <A7<I<7TH4?88KCBE 7847?F :8A

@H6; AB8787 <@C8GHEF GA?4AFMG;8F8 F?H::<F;

8KCBGF G|8;418 4?FB4&<F87 <AAHER BG4? 8KCBBHE
66BE7<A: B 9B864FGF 78@4A7 9BE <GER 8KCBE
9<A4A6<A: ABESF J<?? 6BAG<BHBEBE3 <A G;8 A84E 9HGHE
6BAF8DHBAG8 G;8 <AA<BER<4@8AG 786<B3Z<G8

<AAIBER 4HG;BE<F4G<BAHIAG 8KCBEW<A4A6<A: 9<BREG 9E
.+ B<??<BA B .+ 5<??<BA <A CE<? 4AATIBER .+
5<??<BA <A 868@58B>F B G;8F8 ;<:;8E 4HG;BE<F4G<BAF
<AAIBHE J<?? 6BAG<AHBI (B G;8 BCCRIHA<® BY8E 8KCERE

9<A4AG<A: 4AEBB@8AGF G;4@B@BGS8 G;8 FH668FF B9 <AA<F;

8KCB& 8AG8SECE<F8F

Finnvera's role strengthened in SME
financing
F <A BKCBE9<A4AB<A: <BEBR B?8 <F ;<:;?<;G87 <A

Bonds issued by Finnvera
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Finnvera sold most of its holding in

Seed Fund Vera Ltd
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Customer experience measured more
actively
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Financial trend

The Finnvera Group in JulypDecember 2016
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The Finnvera Group in JanuarybDecember
2016

-;8 CEB9<G B9 G;8 <®¥A|EBHC 9BE J4F .+ @<7??<BA

9<EFG ;479 B9 64 L8 BAGE<8F 9BE <@CA<E@BAG ?BFF8F 4A7 @.77<BA -<F JAF + @<?7<BA BE CSE 68AG ?8FF
CBI<F<BAF 9BE ?BFF8F @478 <A G;8 9<A4A6<4? FG8G8@8AGE-4E <A G-8 WEBHF 84E F JAF ABGS7 45B8 G-8 BAFBAF
BFG<@4G8F -;8<E 4@BHAGK @48 818A FHSFGAAG<4?2?L 4F gpE -8 J84E CEIBE@4AGS JB:8 CAEAG 6B@CARL

G;8 IB?H@8 4A7 46648 B9 <AIBE@4G<B3EBG6E

CAEG B0 G;8 786HF8 <A :H4AG88 ?BFF8F 4ABIGRE<BAF
G;8 <@BE3B@8AG <A 9<A4A6<9BEBHBA68 7THE<A: G;8 FB6BA7
;4?79 B9 78C8A787 8FC86<4??L BA G;8 ARGI8 BB 4A7
6B@@<FF<BA <A6B@8.+ @<??<BA G;8 A82H8 J4F

8KCBG& 68/<G :H4AG88 ?BFF8F 4F J8?77? H<EEBAF 9BE
?BFF8F G;4G BB4?<F87 7THE<A: G;8 9<EFG ;4?9BEGAL
J8ES @4E877?L :BAGSBE G;4A G;BF8 88GEES IB4AE 589BE"A

G;8 C4E 8AG 6B@C4RISKCBE 6%/<G :H4BRG88 ?BFF8F
4A7 CBI<F<BAF 9BE ?BFB&H4®?87 .+ @<??<BA -;8 ?BFF8F
4A7 CBI<F<BARBE?<F87 <A G;8I€BHF 84E 4@BHAGH G

+ @<??<BA BE CB8E 68AG @BEA THE<A: G;8 9<EFG ;479 @<?7<BA

B9 G;8 84E-;8 <A6B4F8 <A G;8 A8&?H8 BB8 4A7

6B@ @<FF<BA <A6B@8 J4F @4<A?L 8KCR4</AHH B8 4A7
6B@@<FF<BA <A6BB@BKCBEGE <G :HAAG88F 4A7
FC86<4? :H4EGS88F

-8 <AAl 8B EBH@R A8G <AGBE <A6B@8 <A #H?LP 868@58E
64@8 B .+ @<??<BA -;8 A8G <ABBE <A6B@8 J4F .+
@<??<BA 4A7 CB8E 68AG ?BJ8E G;4A B8B9<:HE

@<7??<BA 9BE #4/RHEHAS8 -,<F 8/H687 G;8 <@BB@8AG B9
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G;8 F;4BF BJAS7 3. G;8 C4EAG 6B@CA4AL <A ,88HA7 /8B L84E HA78BIE8J 5L C8E 68AG
%G7

Losses from items carried at fair value
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Other income
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Operating expenses and depreciation
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68AG B9 47@<A<EGH 8KCBAF8F

(G;8E BC8ES<A: BKCBAFSF <A GBHE BG4?7787 .+ @<??<BA
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Doubtful receivables
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Long-term economic self-sustainability
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AAAH4? P8? 4A7 G;8 8DH<GL <F 45BHG C8E 68AG ?B4A 8D G;8 ,GA4G8 J;<6; ;4F 4?FB 588A/EBEE/ B G;8
<G8@ %<45<?<G<8F 4FFB6<4G87 J<G; ?BA: G@45PBIBE 4
G G:8 8A7 B9 868@58E;8 6BAFB?<74G87 5474A68 FEBBGG ~+ @<7?<BA  @<??<BA 4G G;8 8A7 BY 868@58E
J4F .+ @<??<BA @<??<BA J;<?8 G;8 54?4A68
F:88G BG47? B9 G:8 BAG 6B@C4AKAAIBR C?6 64@%BG.+ -:8 CAESBAG 6B@C4RIL?BA: GBE@ ?<45<?<G<8F 4F C8E

@<??<BA  @<??<BA -8 6BAFB?<74G87 54?4A68 F;88G 868@58E BG4?787 .+  @<??<BA  @<??<BA (9G;<F
®G47? <BEBES7 5. CS8E 68AG BE .+ @<??<BA THE<A: FH@ .+ @<??<BA @<??<BA 6BAF<FG87 B9 5BA7F
&BFG B9 G:8 <AGB4F8 FGS@ @87H@ G:8 9<A4AG<A: B9 -;8 7<45<?<G<8F <A6?H7FEAEBE/ ?B4AF B9 .+ @<??<BA

S8KCBGE 6%7<GF 64EE<87 BHIZSFH5F<7£4EAA<F; KCRE B68<B7 5L <AABH 9B@ G;8 ,G4G8 9IBBBRAI@8AG <A G;8
E87<G %G®G G:8 8A7 B9 868@58E:8 5474A68 F:88B&4? B9 F:4E8 64C<G47?F B9 ,887A7 /B8R %G7 4A78RI SAGHRAG7

@<??<BA 5L G;8 ,G4G8 9BEBAGEBA<A: 64C<G4? 478DH46L @<??<BA
G G:8 8A7 B9 868@58E:8 EBH@R BHGFG4AT<BBEF G G;8 8A7 B9 868@58E;8 EBHIR ABA 8FGE<6G8FHESF

64@8 8 + @<?7<BA  @<?7<BA BE + @<??<BA  OBAGA<ASTB@&?B9 .+ @<??<BA @<??<BA B9 J;<6;
@BE G:4A 4G G:8 FGHD G:BUE-'8 BHGFGAAT<AGRGF B9  G;8 BFBES 9BE 7B@BFG<6 BGBBAF 466BHAGS7 9BE .+

@<??<BA B9 J;<6; G;8968<#578F THO G;8 FH5F<7<4E<gF 4A7 FC86<4? :HIEGBBF .+ @<??<BA  @<??<BA G;8
BGA2787 + @<?7<BA  @<?7<BA BFSES 9BESAGHBAC<GA?8RE@BAGF .+ @<?7<BA

@<??<BA 48GH&<A87BIKGF 9BE .+ @<??<BA @<??<BA
-;8 C4EBAG 6B@CARIBHGFG4A7<A: 7TB@8FG<46AB8BF
<AGEIF87 F?<::G?L THE<A: 4ABG4?787 .+  @<??<BA -;8 <G8@ (G;8E3EF8ESF CBF8AG87 HA78E BINEE<6G87 8DH<GL
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Finnvera Group 53 53 81>75 81>75
1<1>35 C855D % -* % -* % -*
4E 8 64C<G4?
/4E 8 CB@<H@ 4A7 944PHSSFSES
'BA ESBFGE<6GBFEESF <AB&4?

+8F8ES 9BE 7B@8FG<6 BG8BAF

+8F8ES 9BE 8KOBBE/ <G :H4BG88F 4A7 FC86<4? 4AEBSF

(G;8E

+8G4<A87 84EA<AF

DH<GL 4GGE<5HE338 @A G 6B@CARLF;4B;B?78EF

,;4E 8 B9 8DH<GL ;827ABA 6BABE?<A: </QF&H
4?4A68 F;88GR&4?




FINANCIAL STATEMENTS 2016

"$ & %& & &% " &I& IS !

Funding

"A  G;8 E BH® ?BA: GBE@ 46DH<F<G<BA BBGHATE/G
+ @<??<BA  @<??<BA .+ @<??<BA<A
?7BA: GBE@ ?B4AF J4F C4<7 546> @<??<BA

Capital adequacy
-8 6G BA <AAIBHE FG<CH?4G8F G;4G 7B@8FG<6
BC8EG<BAF @HFG 88G F8CAGS #) 8KCREGE/<G

‘HAEIAGS88 4A7 FC86<4? 4ME88 BC8&<BAF "A 6BAF8DHB8AG8

?BFF8F BE) 7B@8FG<6 BOABEBAF8IER 8B7 9B@ G;8
BF8ES 9BE 7B@8FG<6 BG8BAF J;<?8 ?BFFBEYBEKCRE
6B7<G :H4BG88F 4A7 FC86<4? 4AMEB8F 8B 8B7 9B@
G;8 BF8ES 9BE 8KCBBE/<G :HA4RAG88 4A7 FC86<4? AMESS
BC8EG<BAF G66BEA: B G;8 6G BA G;8 ,G4G8 HAGE8

HA7 G;8 ,GAGS8 <F E 8FCBAF<5?8 9BE 8&GHK<G
‘HARAAGS88F 4A7 FC86<47? 4MEB8F ,;BH?7 G;BEBES 9BE
8KCBGE 6#/<G :H4AG88 4A7 FC86<4? 4MESS BC8E<BAF

$ &!1$%

J;8A8 | 8E AB68FFLESL 4A ACECE<AG<B®E;8 ,G4GS8
H7:8G

-;8 45B | 8 FBC4EG<BA EHBE<58715?4J 4A7 G;8 ,G4A®B
BFCBAF<5<?<GL 9BESHZBGE :HARG88F 8KC?4<A J;L
<AAIBE 64?6H?4G8F <GF 64C<G47? 478BHAMUE<B
58GJ88A <GF 8KCBH#Y 4FF8GF BA?L 9BE 7B@8FG<6
BCB8EG<BAF

66BE7<A: 8 G;8 :B4? F8QA.55;8 ,G4G8 B9 <A?4A7 G;8 BJASE

B9 <AASE G;8 BBH®R 64C<G47? 478DH4BLE4B 9BE 7B@8FG<6
BCBEG<BAF F;BH?7 58 4G ?84FG  C8E 68AG 4C<G47? 478DH46L
<F 6476H?4G87 <A Z@6®BB J<G; G;8 CE<A6<C?8F B9 G;8 4F8? """
FGAATHAH@8G;B7 G G;8 8A7 B9 868@58E;8 EBH®R

64C<G4? 478DHABE<B 9BE 7B@8FG<8GLHBAF- -<8E BBG

4G  CBE 68AG J;<?8 G,;8 64C<G47? 478DH46L 9BE

7B@8FG<6 BEBEBAF -<8E B9 G;BAGHBB@CAAKAAIBE

246> FH99<6<8AG 4FEB@MBE G;8 ?BFF8F <ABHEE G;8 C?6 JAF  CB8E 68AG -8 <AAl 8B EBH® ?88E:8
BFC86GEBC8EG<BAF G;8 ?BFF8FGBEBIB7 9B@ 4FF8GF <A  HEG<BJ4F CBE68AG 4G G;8 8A7 B9 868@58E
G;8,G4G8 HA4RAG88HAT J;<6; 4B FHCC?8@8AG87

Capital adequacy 53 53 81>75
9>>F5BR B?E@ 4?=5CD93 ?@58?>C @?9>DC
-<8E

-<8E

Capital adequacy 53 53 81>75
9>>FB5R @<3 4?=5CD93 ?@ER>C @?9>DC

-<8E
-<8E

-:8 <AAl 82 EBH@® E<F> J8<:;G8BEB<U5?8FB:4?7787 .+
@<??<BA 4G G;8 8A7 B9 868@58E @<??<BA (9
G;8F8 ?B4AF 4A7 :HWAG88F C8HE<A<MAB GHF<ASFFEEBE
4@BHAG8BG+ @<??<BA @<??<BA BE CB8E 68AG
B9 E<F> J8<:;G87#8<h578F &BFG B9 G&a<A<A:
B68<#5?78F J8B 4FFB6<4G87 J<G; 9HA7<A: 4A7 BBERMASAG

Finnvera Group, domestic operations
1@9D1< 6?B 31<3E<1D9>7 31@9D1< 145AE13lI

B9 64F; 4FF8GF 5BHG CB8E 68AG B9 ?B4AF 4AAGRIE-
6BAF<FG87 B9 42AH@58E B9 <A7<I<7H4? 8KEBBBIEHA78E

4+ @<??<BA 4?6H?4G87 466RBE B G;8 FGA4ATAR8G;B7
G;8<E E<F>J8<:;G JAF CB8E 68AG -;8 E<F>J8<:;G B9 BG;8E
?B4AF 4A7 :H4RG88F JAF C8E 68AG

53 53

% -* % -*

DH<GL®K17<A: BEIG 9BE GRE
"AG4A:<5?78 4FF8GF
+8F8IE8 9BE 8KOBEE/ <G :H4BG88F 4A7 FC86<4? 4AEB8F
)EBUG 9BE G;8 C8E<B7
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*9C; G5978D54 9D5=C
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53 53

% -* % -*

+868<K5?78F W 6B7<G <AFG<GHG<BAF

+868<K5?78F HR 67<8AGF

"AIBFG@8AGF 4A7 7864F

+868<K5?78F BEA @BAGF <AFE8FAAT7 BG;8#6B<#5?8F BG;8E 4FF8GF
<A7<A: CEQ<F8F 9BE ?B4AF

(C8HG<BA4? E<F>

,?D1<

0;8A 64?6H?4G87 <A 46B84K68 J<G; G;8 CE<A6<C?8F B9 G;8

4F8? """ FGAATAB8G;B7 G;8 64C<G4? 478DH46L BIBKCBE

9<A4A6<A: JBH?7 58 4G G;8 ?BJ8E ?<@<G:BG BBHMEBE
C8E 68AG F8G SAABER BJASE 9BE 7B@8FG<648B3EHAF

G;,<F FH@BG4? 8KCBBHBG&RF87 5. .+ 5<??<BA 7THE<A:
G;8 IB4E G B4HR 8A7 4 F<:A<9<64AGHBEG;8 6HEESC
‘HA4EAAGB8F 4A7 5<A7<AEEIOVI4F <A G;8 6BHAEEF>
64G8:BE<8F 4A7 &BFG B9 G;8 #MG88F #FAG87 7THE<A:

<9 G;8 64?6H?4G<BA 4?FB <A6?H787 G;8 4FF8GF B9 G;8 ,GAG&:;8 I84E J8B 4?FB 8AGHEABG;8F8 64G8:BE<8F

HAEAAG88 HA7 4F 18?7 4F G,;8 SKGEBEA4AG<A: 8DH<G<8F
CBFBAG87 BA <APR 5474A68 F;88G

Risk position

G G;88A7B9  ®BG4? 8KCBBWBE ,& 4A7
@<7640@<A4A6<A: 64@B G+ 5<??<BA BE .+
78FF G;4A G;B4E 589BE @BA: & F 4A7 @<764C
8AGSECE<F8F 78@4A7 9B6HF87 BA 9<A4A6<A: 9BE JBE><A:
64C<G4? ,88A 4:4<AFG<BGEHF 84EF ;BJ8 8E4A HCFJ<A:
J4F 4?FB I<F<578 <A G;8 78 @4A7 I@BAG 9<A4AG<A:

5<??<BA

HE<A: G;8 84EG;8 DH4?<GL B9 BB€ECBEB?<B <A ,&
9<A4A6<A: ;4F <@CE BA G;8 GE<BHF 84EF -;<F <F F88A 4F
6?84E?BHI687 68B7<G ?BFF8F "G J4F FG<?? CBHEFA368 G

-;:81 B?H@8 B9 BAGBECE<F8FR 6B&?@REBRBHE-FB6<4G87
J<G; 8KCRE:H4EAGB8F 4A7 FC86<4? 4MEBBFBES 3.

45BHG .+ 5<??<BA 7THE<A: B .+ 5<??<BA 4G

L84HR 8A7 -;:8 F86MBEF J<G; G;8 ;<:;8FG 8KCHBF§ES
G8?786B@ @HA<64G<BAF F;<CC<A: 6B@CAMEBF FAXG;8
9BBFG <A7THEGBF8 F86@BEF 466BHAG87 9BEGUG B9 C8E
68AG B9 6BECBE SKCBFRHE?®:8G;8E CB8E 68AG B9 G;8
8KCBFHBEI4F <A 64G8:BE J;<6; <F 6?BF8 B <A8FG@8AG
:E478 BE <A 58GGS8E 64G8:BE<8F '8J E<E¥FBBE?L GA><A
64G8:BE

H4AEAAGS88 ?BFF8#G3??87 .+ @<??<BA<A

G;8 E<F>F GEA<M BAT<I<TH4? 6?<8AGF -;<F ;47 4 BBF<G<I| @BA: G;8 FH5F<7<4E<8F G;8 8KGBIE4ESA 9BE <AA<F;

8986G 9BE <AFG4A68 BA G;8 4@BHAG BIBHEACGSBEGF
4A7 4AEBAEF "A <GF 9<A4A6<A: 8EAIB6HF8F BA FG4RA: 4A7

KCBE B7<G %GB@ES;8 9<A4A6<A: B9 SICHE<GBG4?787
.+ 5<??<BA 4G84HR 8A7 G;<F J4F .+ 5<??<BA ?8FF

‘EBJ<A: BAG8BECE<F8F 4F J8?? 4F 8AG8ECE<F8F <A F<GHAG<BAR BG G;8 FG4BED G;BHUE-;8 BKCBFHB <A6?H78F 8KGBE

6;4A:8 -;8 BCBE4G<BA4? E<F>F 946&/ &8 BAGB8ECE<RBF 4E
B9G8A #G8E G;4A G;8 E<F>F B9 8FG45?<F;87 6B@C4A<8F
&BEBBI 8EG;8 <@CBEBA68 B9 6B??4G8E G;8 @4A4:8@8AG B9
6B7<G E<F>F ;4F 7<@<A<F;87 BB GA8@®<F87 6B??4GBE
CEB6G<68FBE G;8F8EFBAF G;8 SKCBBHEF> I8

B@4<A87 HAG6;4A:87 THE<A: GBIE J;8A 64?6H?4G87 HF<A:
G;8 FB 647?87 <A7B&4BD 8KC86G87 ?BFF8F J;<BBFGG

C8E 68AG B333? SKCBBHE 84HR 8A7 -;8 7<FGE<5HG<BA B9

8KCBFHBL E<F> 64G8IBE?FBEHD4<A87 | HH4?7L HAGB;4A:87

6B7<GF 9<A4A687 5BG; HA78E G;8 GHGCBES@ 4A7 G;8
CBE@4ABAG FLFG8@ ?4HA6;87 <A 4F J8?7? 4F 5<AT<A:
6B7<GC 6B@@<G@8AGF 8B®EE<F>F 4FFB6<4G87 J<G; G;8
S8KCBFHHB 9H??L 68EB7 5L @84AF B9 8KGBBE/ <G
‘H4HAAGB8F #AG87 b <AABBH C?6 -;8F8 BKCBEGE/<G
‘H4EAAGB8F 8A6?H787 <A G;8 U5BI8AG<BA87 SKCBFHEE
8KCBE& 9<A4A6<A:

Attainment of industrial policy and ownership

81 8A G;BH:; G;8 6B7<GIBE<A:F B9 FB@8 <A7<I<7H4? 8AG8ECE<I5§ﬁCy goals
6BH?7 58 HCAZ87 KCBFHEIBE 6?<8AGF <A G;8 J84> 64G8:BE <AAISBIR BCSEG<BAFIEGSET 5L G:8 ?8:<F?4G<BA BA G:8

F;E 4A>3 BH:;?L .+ @<??<BA

E87<G 4A7 :H4BG88 ?BFF8F 4A7 <@C4<E@8AGBBEF3EF/G
.+ @<??<BA BE .+ @<??<BA ?8FF G;4A 88 589BE
,B@8 SKGBHE<A4EBAGE<8F @478 <A BIXBIHF 84E
6B@C?<64G8 G;8 6B@54=GL B9 8 HE @4=BE A8J
<@C4<E@SBAG ?BFF&BEB <A 4A7 9BE 8K4@C?8
G;8 8KCBFBBEBE 6B@C4A<8F G;4G 9<?87 9BEBBECBE
BFGEH6GHE<A: JAF 6?84E7L ?BJSE Bj4BKR &EF

G G;8 8A7 B9 G;8 8KCBFBIBBE 8KCBB<A4AG<A:
@BAEBBY7 5L E<F> @4A4:8@8ABGE??87 .+ 5<??<BA -;8
@B?7 ?<45RHB78E G;8 ,G4G8 4MEB8 HATR7<8G
BFCBAF<5<?<GL 466BHAG87 9BE BRADBE @<??<BA B9

6B@CA4AL 4A715G;8 <ATHFGE<47? 4A7 BJABEF;<C CB?<6L :B4?F

78G8E@<AS8L 6;8 BJASE8<A: BBFCBAF<5?8 9BE G;8
BJABEF;<C 4A7 <A7THFGE<4? CB?<6L FGB88E&8E ER8<AAI

&<A<FGB9 6BAB@<6 994<EF 4A7 Q@8AG F8GF <ATHFGE<4?
4A7 BJASEF;<C CB?<6L :B4?F 9BE G;8 6B@C4AL 9BE 4 C8E<B7 B9

9BHE84EF 0;8A8| 8E AB68FF4EG;8 &<A<RAHI<F8F G;8F8
:B4?F 4AAH4??PHG B9 G;8 G8A :B4?F F8G 9BB4E8 L

F8l 8A :B4?F J8B B46,87 4A7 G;B8 :B4?F J8B C46<4??L
B46;87

Corporate governance
Personnel
G G;8 8A7 B9 G;8 9<A4A6<4? CBE<BBHG; 8 E

8@C?B8F <AAl 8H C?6;47 B8@C?B.88F B9
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J;B@ ;8?27 4 CBE@4ABAG CBFG 4A7 4

9<87 GBE@ CBFG -;8 FA?4E<8F38&k7/(N<7B35;8 CBEFBAA8?
B®BG4??87 .+ @<??<BA9BE BBE @<??<BA 4A7 .+
@<??7<BA 9BE GE8AGAMEB@C4AL @<??<BA

Supervisory Board, Board of Directors and auditor
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8786G87 A8J @8@58H-&38 6B@CA4A ,HCBE<FBE B4E/
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Outlook for financing
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58?<I87 @ BI?86G CBFTL<BA 9<A4AG<MAES7 B <AABE
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<ABFG@8AGE EBJ<A: 4A7 <AG8EA4G<BA4?<F<A: 8AGBECE<F8F
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HF<A8FF ,6;BB? B7H4GS8F

AGG< +4AG4>4A:4F &8@58EHARKA4@8AG JAF 8786G87
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<A4A6<A: FB?HG<BATHEO® SHISEF C?44 C<BG4BES <A
8KCBGF B9 64C<G4? :BB7F HB?Zf5 6BECBES<BAF 8@4A7
9BE 8KCBBE/<G :H4RG88F 4A7 SBKUCBHEE/<GF <F 8KC86B87 G
E<F8B®@® G;8 GH<BHF 84E5HG G;8G4? 4@BHAGF 78C8A7 BA

/4<E@4A B9 G;8 ,HCBEBE B4E7 4A7 $E<FG4 $<HEH &8@58E G;8 G<@<A: B9 <A7<I<7I#IBKIBE BEF46G<BAF ,;<CF

B9 J4E?<4@8AG J4F 8?86G87 /<68 ;4<E@4A -;8 @8@58EF
6BAG<AH<A: BA G;8 \HKIHEE BAE/ 4B 814 #B;4AA4

G8?86B@ @HA<64G<BAF 4A785B SBEHEGB FG<??
4AG<6<C4@BAEBBHAG 9BE G;8 5H?> B9 78@4A7 4FFB6<4G87
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&4E>>H B;=B?4 ,6 6BA 6BAG<AHSF 4F ;4<E@4A B9
<AAIBER B4E7 B9 <B6BEF B>>4 -<@BABA 8EBE

E:8AG<A4 KCBRBEOBE +HFF<4ATBHB867<A87 <A  4F

5HIBEF CBFGCBASTBEM@8AGF 5HG A8J 78@4A7 <F 8KC86G87
<A (G;8E 6BHAGE<S8F J;8E5;8 78@4A7 9BE </BMR
‘HAHAGS88F <F 8KC86@BE -8B "A7<4 4A7 &8K<6B "A G;8F8
6BHAGE<@OHBE@F 4FFB6<4G87 J<G; G;8 @B78EA<F4G<BA B9
<AYFGEH6BHE?? BE78 8KCBEBCCBIEA<G<8F 9BE <AA<F;

8ABEA? 6BAG<AHSF 4F G;8 <EFG /<68 ;4<E@4A 4A7 &AE<4ARB@CAA<BF "A <A?4A7 GEBHBEF B9 ?AE<AIBFG@BAG
.BG<A8A ,C86<4?<FG BHAF8? 4F G;8 ,86BA7 /<68 ;4<E@4A CB=86GFE@BG<A: 8KWHE;48 4A <@C46G BA G;8 78@4AT7
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The Board of DirectorsO proposal for measures
concerning the profit for the financial period
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Consolidated comprehensive income statement

-* &?D5

9>>FBbR B?E@ 9>>FB5R @<3

J J J J

"AGBEG <A6B@8

"AGBEGF BE) ?B4AF C4AFF87 BBAG38 6HBE8EF
,H5F<7<8F C4FF87 B\GH FB@8EF

(G;8E

, ?D1< 9>BeW 9>37=5
"AGBEG 8KC8AF8F

&5D 9>D5BD 9>3?7=5
'8G B8 4A7 6B@ @<FF<BA <A6B@8
4<AF 4A7 ?BFF8FHB¥E UA4A6<4? <AFGEH@B8AGF 64EE<4THAG 94<E |
'8G <A6B@8B® <AFG@8AGF
(G;8E BC8E><A: <A6B@8
7@<A<FBE8 8KCBAF8F
) BEFBAA8? 8KC8AF8F
(G;8E 47@<A<EGH 8KCBAF8F

, ?D1< 14=9>9CDE&-5H@5>C5C
8CEB6<4G<BA 4A7 4@BHAG<BA BA G4A:<5?78 4A7 <AG4A:<578 4FF8GF
(G;8E BC8HE5<A: 8BKC8AF8F
"@C4<E@B8AG ?BFF BA UA4A6<4? 4FF8GF
%B4AF 4A7 :HAAG88F
E87<G ?BFF 6B@QCBAF4AG@AIE,GAGS
KCBE 68/<G :H4RG88F 4A7 FC86<47? 4AMEBSF

&5D 9=@19B=5>D <?CC ?> K>1>391< 1CC5DC
"@C4<E@B8AG ?BFF BA BG;8E UA4A6<4? 4FF8GF

‘@5BLD9>7 @D
"A6B@8 G4K 8KC8AFS

(B?KD 6?B D85 @5B9?4
'D85B 3?=@B85>C9% 9>3?7=5

"G8@F G;4G [@¥BG 58B?74FF<U87 FH5F8DH8BEB 6GAG8@8AG B9 <A6B@8

+814?HA4G<BA B9 78UA87 58A8UG C8AF<BA C?4AF

"G8@F G;4G @B B674FF<U87 FH5F8DHBREB 6G4G8@8AG B9
<A6B@8

;4A:8 <A G;8 94<E4A?H8 B9 F;8E

, ?D1< ?D85B 3?4@B>C96 9>3?7=5

, ?D1< 3?=@B5>C95 9>3?7=5 6?B D85 @5B9?4
9CDB92ED9?> 76 DBSIEBB D85 @5B9?74 1DDB9ZED12<5 D
DH<GL ;B?78EF B9 GBAGAEB@C4AL

'BA 6BAGB?7?<A: </F&E

9CDB92ED97?> ?6 BBSD3?=@B5>C9% 9>3?=5 67B D85 @5B974
1DDB92ED12<5 D

DH<GL ;B?78EF B9 GBAGAEB@C4AL
'BA 6BAGB?7?<A: </8E&E




FINANCIAL STATEMENTS 2016

15

(% '$ "$& %& & &% 1%! & + %N& & &% % &

Balance sheet
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Contingent liabilities
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Statement of changes in equity
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Statement of cash flow
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Notes to the presentation of the financial statements

A Accounting principles

A1l Basic information of the Group 4AT7 9<A4A6<4? AFFBGF 4A7 ?<45<?<G<8F 64BRPKB7 4G 94<E |
-:8 E BH® C4BAG 6B@CA4AL <F <@RIC?6 :8B<A49GSE G;BH:; CEB9<G BE ?BFFI<B: HC 9<A4A6<4? FG4G8@8AGF <A
<AAISE 4A7 <GF FH5F<7<4E88BRESAGHRIGT >88C<A: J<G; G;8 " +, ,GAA74FE BDHS8E G;8 @4><A: B9

+ ,887 HA7 %G7 4A7 <AA<F: KGBB7<G %G7 <2@l 68EK54<A 466BHAG<A: BFG<@4G8F 4A7 =HBBSAKT &KG;8
CBI<78F 9<A4A6<A: 9BE G;8 SHF<ABFF B9 F@4?? 4A7 @4A4:8@8BAG "A <GF =H7:@8AGF G;8 @4A4:8@8AG HF8F
@87<H@ FRNVBAGSECE<FSF ,& F 9BE 8KERB7 8FG<@4GSF 4A7 AFFH@CG<BAB 64FBBA 84E?7<8E
<AGSEA4G<BA4?<F4G<BA 4A7 ;8?CF <@ C?88E3\@SABRB 8KC8E<BA68 4A7 G;8 @4A4:8@BBEIE HA7TBEFG4A7<A: BE
B:<BA4? CB?<6L B5=86G 8 SAGHR6G7 4A7 + ,887 BG;8E >ABJ?87:8 .F8 B9 G;8 @4A4:8@FAGR .@8AG <F

HA7 %G7 8A:4:8 <RAGHBAC<G4? 8ARE@SAG J;8EF 78F6E<587 <A @BBG4<? <A F86G<BABHAG<A:

<AA<F; KCBE B7<G %G7 9B6HF8F BA G;8 9<A4A6<A:B9 8KCBE<A6<CRPHKE<A: G;8 @4A4:8@BABIR @BAG 4A7 GBL>
6B7<GF -BH:; 4 CAEG<4? 7<I<F<BA ,88A7 /8B %G7 4 FBHEBF B9 8FG<@4G<BA GASREL
9BE@S8E FH5FI784ES;8 BHC J4F FC?<@<8& HA7 /8B
%G7 4A7 + ,887 HA7 %G7 BA #H?L <AABH FB?7 -;8 9<A4A6<4? FGAG8@8ARGHBHBAGSE7 <A G;BHF4ATF B9

G:8 @4=BE<GL ;B?7<A: <A J887 /SR %GBG! 5HIBE BHGF<78 8HBF -8 FH@F 64?6H?4G8BB@KAT7<I<7TH4? BEHEA

G:8 BBHCBA 868@58E -:8E 89B& G:8 6B@C4AL <F  G;8BIBE 7<HE HQ@ G;8 BG4? FH@FERAGS7 BA G;8<E BJA
AB ?BA:8E <AB6?H787 <A G;8 6BAFB?<74G87 9<A4A6<4? FGAGEERNGF

4G G;8 8A7 B9 <AAIBH ;47 4 ;B?7<A: B9  CB8E 68AG

<A ,887 HA7 /8E %G7 4G G;8 8A7 B9  4A7 <A3H AB New and revised standards and interpretations
?BA:8E ;4F 4 6BABE<A: <ARFRE<A G;8 6B@C4887 HA7 applied

| 8B %G7 4A7 + ,887 HA7 %G78E?4FF<9<87 4F ?BA: GBE@"A  <AAl B8H 47BCG87 G;8 9B??BJ<A: ABBBIEE/ " +,F
AFF8GFI41<?45?78 9BE F4?78 4Al/ GBBCBF8AG87 <A @BBE 4A7 <AG8B8BGEG<BAF

78G4<? HAT8E S %BA: GBE@ 4FF8GH8?8 9BE F4?8
™ AAH4? "Q@ES@BAGBG+F P 6L 678
-;8 E BH® C4BAG 6B@C4AL <F 4 <AA<F; 7<@<G87 ?<45<?<GL  4CC?<8BGA4AG<4? CBE<B7GRBABA #4AHUE

6B@CAAL 8FG45?7<F;87 <A 48RHEB J<G; <AA<F; ?41GF BE G;889G8E -ffH:; G;8 AAH4? "@EE8@8AGF

5HF<ASFF " <F 4A7 <G <F 7TB@<6<?87 {BE<B -;8 CB68FF F@4?7? 4A7 ?8FBAGEG;4A:8F B FG4ATZE

C4BAG 6B@CA4RLB:<FG®Z 477TBFF <F] BK 4B 6B??786G87 <A 4 F<A:?8 7TB6H@B8AG 4A7 <@C?8@8AG87
$4224MBGA $ HBC<B -:8 B4R B9 <B6®EF BA68 4 IB4E-;8 4@8A7@8AGF 4CCB 9BHE FGAATRE

-8 <@C46GF B9 G;8 4@8A7@BABFABCBA7T<A: BA
G;8 FG4ATABHG GL84B ABG F<:A<UG4AG

BC<8F B9 G;8 6BAFB?<74G87 9<A4A6<4? FGAGS8@8AGF 4A7 0™ @8A7T@BAGHG, )E 8FBAG4G<BA B9 <A4A6<4?

4CCBI 87 G;8 9<A4A6<4? FG4G8@8AGR3BEH4E

C4BAG 6B@C4RII<A4A6<4? FGAGEQBMEEAE5?8 BA G;8 ,GAGB@BAGF P E>B6G 6BAGBEA<A: <AIBE@4G<BA
"AGSEASG 4G JAAR 9< BE <A G;BHER ;847 B99<68F 4G CBF8AGS7 <A G;8 UA4AB<4? FGAGB@BAGHM 4CC?<87 G
$47224MBGA $ HBC<B 4ATBE>>4?4A>4GH UA4AB<4? CBE<B7RSRBABA #4AHUE BE

I82F<A>< G;8B49G8E -;8 4@8A7@8AGF 6?4E<9L G;8 :H<787<A8F B9

" GBAGSEA<A: @4GSE<4T3EI4::E8:AG<BA B9 <G8@F

A2 Princioles for drawin h <A G:8 <ABB@8 FGAG8@8AG 4A7 BA G:8 5424A68 F:88G G:8
_ nciples for drawing up the CBFSAGAG<BA B9 FH5:847<AF G:8 FGERIGBHEG<4?
financial statements FGAGB8@SAGF 4A7 G:8 CE<AG<C23EARET® HC
-;8 9<A4A6<4? FGAG8@8AGF <A6?H78 5BG; G;8 6BAFB?<74G87 4Ag<ABE 4@8A7T@8AGF3488A @478 B <AABER
G:8 C4BAG 6B@CARIISA4AB<4? FGAGB@BAGF -;8 9<A4A6<4?  GBAFB?<74G87 UA4AG<4? FGAGB@BAGF 4F 6BAGSEAF G:8<E
FGAG8@BAGE @BCABT <A 466BBA68 J<G; G:8 "AGBEAAG<BA4?  CBESAGAG<BA

<A4A6<4? +8CBEA: ,G4ATAE " +, 6B@C7?L<A: J<G; G;8

"+,F 89986G8 BA 868@58E G;4GE 8BEBG;8 New and revised standards and interpretations

FG4ATHE 4A7 G;8<E " 4A7 " +" <AGSBGEG<BAF 47BCG87 <A applied later

466BE4A68 J<G; G;8 BESTHEF ?4<7 7BJA <A+8:H?4G<BA -8" | :4F <FFH87 G;8 9B??BJ<A: A8J BEIEF87 FG4ATAE

B B9 G:8 HBCB84A .A<BA -8 ABGSBG:8 4A7 <AGB8BGEBG<BAF -;8BHC 4CC?<8F G;8@ 4F B9 G;8
9<A4AB<4? FGAG8@8AGF 4?FB 6B@C?L JBBE3IEBLIEE 8986G48 74G8 B9 846; FGAATHAT7 <AGSBGEG<BA "9 G;8
BDHB@BAGF B9 G;8 <AA<F; 66BHAG<A: 4A7 %<@<G87 %<48986G18 74G8 <F ABG G;8 9<EMBS 4D<A4A6<4? CBE<B7 G;8
B@C4A<8F 6GF 4B 4CC?<87 4F B9 G;8 58:<AA<A: B9 G;8 ABKG 9<A4A6<4? C8E<B7

9B??BJ<A: G;8 8668 74G8

-;8 9<A4A6<4? FGAG8@8ABKH3BA CEC4B7 BA G;8 54F<F B9
;<FBE<64? 6BFGB88IG 9BE 9<A4A6<4? 4FB8G#28 9BE F4?78



FINANCIAL STATEMENTS 2016 22

(% '$ "$& %& & &% 1%! & + %& & &% &% & 1% & + %& & & "&

w 'QEC:'EA%AEZ“A{TX?ZEEcggsgfgﬁzﬁ;;@;:gig@%“ A3 Consolidation principles for the
2< <4 < y f H
inancial statements
BE G;#B9GSE -;8 A8J FGAATABC?468F G;8 6I8BE Subsidiaries
", <A4AB<4? "AFGEH@BAGF P +86B:A<G<BA 4A7 H5F<7<4E<8B&AG<G<8F EB?BEI5G:8 EBBHC BAGE
E84FHBABAG "+, 6,4A8F Gi8 624FF<UBAGBAAAT o Lor 100 G BHC 6 58<A: CAGLEA GBECBE<BA <F
@84FHE@SAG B9 UA4AB<4? AFFSGF 4A7 <AG?H7SF 4 A8 D ;
? ?
6476H?4G<BA @B78? 54F87 BA BKCB6GE7 ?BFF <@C4<Ey @%f;%’j/i‘g%?&ig&f:gféﬁ;fﬂ‘gifs ’8
. . ) A H . ]

9BE 4FFBPF<A: Gi8 <@CA<E@BAG BY UMAG<A 4FF8G§§-_ECBIB<BA -;8 6BAFB?<74G87 9<A4A6<4? FGAG8@8AGF <A6?H78
624FF<UB4G<BA 4A7 @8@BAG B9 UA4AG<4? 7<45<7<G '
4B 24B7L G;8 F4@8 4F <A G;8 GAEE' G;8 FH5F<7<4E<8F <A J:<6; GBAGEB@CA4AL ;B?7F @BE
G;8 CBEFC86GRBD <AMBER UA4AB<4? <AIBE@4B<BA BC:8E<F8 AF 6BAGE
FGA4ATHEAF 4A 8FF8AG<4? <@C46G BA BRGHEE

64?6H?4G<BA 88BRA<G<BABE<68F 6BAGSEA<A: "A G;8 CHAG 6B@C4RI9<A4A6<4? FGAGB@BAGF ;B?7<A:F <A
<@C4<E@B8AG ?BFF8FBAF<HAF 4A7 BA G3EBB<A: FH5F<7<4E<8F8488A 8AGS8E 4G 46DH<F<G<BA 6BF@?+HBI

B9 UA4A6<4? <AOBE@4G<BA "A 473BB8BA <G E B9 G;8 FH5F<7<4E<8F&<#HE58FG87 J;8A G;8 5BB># 4E
6BAF<78B78 FLFG8@ 6;4A:8F (J<AB35;8 6;4A:8F 6?BF87 4A7 J;8A88E A868FFALEAA <@CA<E@SBAG ?BFF <F

BDH®E 5L G;8 FG4ATAE<AABHE ?4HAG6;87 4 FLFG8@ B6B:A<F87
781 8?7BC@8AG 4RBI<E<BA BEB6G <A 4HGH@A

<AAIBH ;4F 8FG<@4G87 G;4G G;8 @BFGH@EBE -:8 6BAFB?<74G87 9<A4A6<4? FGAG8@8AGF <A6?H78 G;8 9<A4A6<4?
6;4A:8F 6BAGSEA <@C4<E@BAG ?BFF8F BA ?B4AF 4A7 FGAG8@8AGF B9 GBATMEB@CAAL 4A7 <GF FH5F<7<4E<8F
CBI<F<BAF 9BE ?BFF8F BA 7B@8FGAGIBAAT "AGEEBHC F;4B;B?7<A: ;4F 588A 8?<@<A4G87 HF<A: G;8

8KCBE 6#/<G 'H4BG8BF %4G8 <A <A J<?? 46DH<F<G<BA @8G;B7 0;8A FH5F<7<8B68FH&EE G;& 4B

BCBE @BE/8G4<787 AH@8E<64? <A9BE@4G<BA BA GEBAFB?<74GSB@EG:8 74G8 B9 46DH<F<GBG BTG58
<@C4GG B9"+, BA <@C4<E@8AG ?BF8GE<BEBF J:8A G:8 6BAGE? 684F8F

BA CB<F<BAF 9BE 6B@ @<G@8AGFABESSHEA7 BA
G;8 <@C46G B9 G;8 6;4A:8 BA G;8 6BARCUWALAG<4?

"A 466BE4AG8 J<G; G;8 CG<BMAG87 HAT8E "+, G;8
FG4AT<A: 66BEA: B G;8 @4A4:8@8ACHHEAG 1<8J Ho

DH<F<G<BA 6BFGF 4B®<:1PEASFF 6B@5<A4G<BAMBCE<BE G
= : : . ?
AB @4=BE 6;4A:8F 8BKC86G87 <A G;8 6?4FF<U64G<BA g GBAF<G<BA 74G8 #4AHAE4 |8 588A GBGS7

"y
? ? ? -87: ' !
UA4A6<4? 4FF8GF 4A7 ?<45<?<G<8F 4A7 <A ;87:8 466B %gé.(A: 8 G:8 <AA<F: 466BHAG<AGGEGS -:8 BHC :4F

™ "+ +8 |8AH8 ®® BAGKBGF J<G; HB®SEF ABG @478 6B@C4AL 46DH<F<G<BAF 49G8E GBAF4GSBA GE
ACC?<8BUGA4AG<4? CBE<B7IGRGABA #4AHUE

BE G;@39G8E -;8 A8J FG4ATABC?468F G;8 618BEEB

", 4A7" , FGA4ATAE 7F 4A7 G;884G87
<AG8BGBG<BAF "+, <A6?H78F 8BG8C @B78? 9BE
B6B:A<F<ASESAHS8 ;BJ 4A7 J;8A <F BI BAH8
B6B:A<F87 -;8 AH@58E B9 ABGEFBAGS87 <F 4?FB
<AGHF87 "A :BA8E? <AABHE B6B:A<F8F G;BEBAHS8
6B??786G87 BA ?B4AF 4AAAMAE3F BA G;8 54F<F B9 G<@
8?4CF87 <ARBE 788@F G;4G G;8 4@8A7@8AGE @4
CBFF<5?7L 6BAGSEA <A7<I|<g@XMHEH 6B??786G87 BA
8KCBE 6%/<G :H4BG88F 4A7 G;886FEA<G<BA AL
4@8A7@8AGF G;4G G;8 FGAKJAEBBDH8EI<?? 58

@478 <A G;8 6BAFB?<74G87 UA4AG<4? FGAGB@BAGF 7THRRACL 8RG@BAGF @478 SAABE G BH:; <GF FH5F<7<4E<8F
8A:4:87 <A IBAGHIBAC<GA4? 8RG@8AG BBI BAGHEAGT 4A7

+ 887  HA7 %G7PYIBEAGS7 <A G:8 6BAFB?<74G87
9<A4A6<4? FGAGB@BAGF <A G;8 82G8EASE4P?BJSL 5,

"Al BFG@BAGF <A FFB6<4G8F AGBI<ER <8FG@8AGF
<AGBBCBG<BAF "+, <A6?H78F @A-BE 6.4Ba5@  BOB/A<F87 GHH: CEBO<G BE ?BFF -8 6BAFSDHBAG 64A:8F
~SFF8R 466BHAG<A: 5864HF8 4 FHSFGIAGEATGEE <A 94<E7H8 4EB6B:A<FS7 <A G;8 <A6B@8 FGAGB@BAG BY G:8
BO 284F8F <BAFBEE B G:8 ?8FFEB5474A68 F:88G 4F  OBAFB?<74G87 9<A4A6<4? FGAGB@BAGF HATBE G;8 <GBQ@ 4<AF

4A <G8@ HATSBTUKFFSGF 4AT 4F 4 784F8 7<4547<GL  ’BFFEFB@ <GBQ@F 64EE<87 AGPMEE |
477<G<BA 7?8FF88F J<?? AB ?BA:8E 6?4FF<9L ?84F8F 4F
UA4A68 ?84FSF 4A7 BOBEA: ?84F8F "A 6BAFSDH8A68 Elimination of intra-group items in the consolidated

28FF88F J<?7 8IBA?L BAS 466BHAG<A: @B78? 9BE financial statements
CBFS8AG<A: ?84F8F "AGEEBHC @EF46G<BAF <AGSERAUE?8F 4A7 ?<45<?<G<8F

HAB4?<F87 BE<GF BA <AG8BA¥2GI<BAF 4A74&MXBEC
CB9<G 7<FGE<5HGKBAHAEA4G87 <A G;8 6BAFB?<74G<BA

Associates
FFB6<4G87 6B@CA4A<8F 3G <G<8F <A J;<6; GBHE ;4F
F<:A<9<64AG <A9?H8A68 5HG BBBBBAGEO<A4A6<4? 4A7
BCB8EG<BA4? CB?<6<8F B9 G;8§8ASICI4AG <A9?HBAGB8 8K<FGF
J;8A G;8 EBHC ;4F GB CB8E 68AG B9 G;8G<A: F;4F B9
:8 BAG<GIFB6<4G87 6B@C4A<8FGEAFB?<74G87 HF<A: G;8
DH<GL @8G;B7 B9 466BHAG<A;8 8A7 B9 <AAIBE
147 AB 4FFB6<4G87 6B@C4A<8F 6BAFB?<74G87 HF<A: G;8 8DH<GL
@8G;B7 B9 466BHAG<A:

U+ 0084F8F 4CC7?7<87BUA4A6<4? CBE<B7IGRGABA
#4AHAE  BE G;8E849G8E +8C7?468F G;8&MEE
FG4A7T4E', BA ?84F8F 4A7 G;8 BB?4G87



FINANCIAL STATEMENTS 2016 23

(% '$ "$& %& & &% 1% & +  %&& &% &%& 1% & + %&& & &
$ "%
Non-controlling interest Net income from investments
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Impairment of intangible assets and property, plant Financial assets and liabilities recognised at fair
and equipment value through profit or loss
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B Risk management
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B7.1 Doubtful receivables
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EXPORT FINANCING

B8 Enterprise and bank commitments in export credit guarantee operations, by risk category
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B9 Country exposures in export credit guarantee operations, by country category
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B10 Enterprise and bank commitments in export credit guarantee operations, by sector
H@?B K>1>39>7
* 53 53

- 8786B@@HA<64G<BAF
,;<CC<A: 6B@C4A<8F

0 BB7 CB68FF<A:

&8G4? <ATHEGA? BE @<A<A:
) BJSBE :8A8BEG<BA

(G;8E

+8<AFHBA68

AA>F 4AA7 UA4AAB<A:

, ?D1<

, ?D1<

, ?D1<



FINANCIAL STATEMENTS 2016

36

(% '$ "$& %& & &% 1%! & + %& & &% &% & 1% & +

B11 Liquidity risk, maturity of assets, liabilities and guarantees
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B12 Market risk sensitivities
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C Segment information
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C1 Consolidated income statement by segments
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D Notes to the income statement

D1 Interest income and expenses
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D2 Fee and commission income and expenses
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*

53

9>>BAR B?E@
53

9>>F5B @<3

53

53

F19<12<5 6?B C1<5 K>1>391< 1CC5DC
,/AE 8F 4A7 CAG<6<CAG<BAF
4<AF ?BFF8F
"@CA4<E@8AG ?BFF8F
85G F86HE<G<8F
4<AF ?BFF8F
"@CA4<E@8AG ?BFF8F
<I<78ATF

, ?D1<
,,4E 8 B9 GBUG B9 4FFB6<4G8F

, ?D1< >5D 9>3?=56B>F5CD=5>DC

D5 Other operating income

*

53

9>>BR B?E@
53

53

9>>F5B @<3
53

88 9BE G;8 @4A4:8@8AG B9 G;8 B?7 ?<45<?<GL
&4A4:8@8AG 8BF 9B@ FH5F<7<4E<8F <AG8EAYR 6;4E
+8AG4? <A6B@8
,4?8F CBUG ?BFF

E87<G 9BE 78U6<G <A 8AGHB4C<G4?8AE@8AGF

4A687?4G<BA B9 4 FHSBEC87 ?B4AAG87 b G;8 ,G4G8 9BFAGHE
64C<G4? 8RE@8AGF

JEBUG BA G;8 F478 B9 4 FHSE<BGIE
(G:8E

, ?D1<



FINANCIAL STATEMENTS 2016

45

(% '3$ "$& %& 8 &% 1% & +  %&& &% 18%& 1% & + %&& & 18 % & !
& 1 %&& &
D6 Employee expenses
9>>F5B B?E@ 9>>F5H @<3
- 53 53 53 53
/ 175C 1>4 C1<1B95C
+?391< C53EB9DI 37CDC
) BAF<BA 6BFGF
BUAB7 6BAGE<5HG<BA C?4AF
BUAB7 58A8UG C?4AF
(G;8E FB6<4? F86HE<GL 6BFGF
, ?D1<
D7 Auditor's fees
9>>F5B B?E@ 9>>F5R @<3
- 53 53 53 53
88F 9BE 4H7<G<A:
88F OBE S8KGBESE6SF (<787 5. 4H7BEF
, ?D1<
D8 Depreciation and amortisation on tangible and intangible assets
9>>F5B B?E@ 9>>F5R @<3
- 53 53 53 53
5@B5391D97> 1>4 1=PHC1DI?>
"AG4A:<578 4FF8GF
)EBC8BLC?4AG 4A7 8DH<C@8AG
)EBC8B<8F
&846;<ABE. 4A7 8DH<C@BAG
(G;8E G4A:<5?8 4FF8GF
, ?D1<
D9 Other operating expenses
9>>F5R B?E@ 9>>F5R (<3
- 53 53 53 53

+8AG4? 8KCBAF8F

KC8AF8F $@ CBCSEL <A BJA HF8

+8GHEA B9 G;8 FHEC?HF <A 8RBBEJA4AG<B: G
| 4?HAG<BA ?BFF BA ?BA: GBE@ 4FF8GF 'BG8

, ?D1<



FINANCIAL STATEMENTS 2016 46

(% '$ "$& %& & &% 1%! & + %& & &% &% & 1% & + %& & & 18& % & !

& ! %&& &

D10 Impairment losses on receivables, guarantee losses and impairment losses on other
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D11 Income tax expense
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E3 Investments
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E4 Intangible assets
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E9 Liabilities to credit and other institutions
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E13 Provisions
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E15 Accruals and deferred income
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E17 Financial instruments classification and fair values
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E18 Hierarchy for carrying financing instruments at fair value
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E19 Specification of events at hierarchy level 3
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E20 Financial assets and liabilities encompassed by hedge accounting and the net result of
hedge accounting
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E21 Financial instruments set off in the balance sheet or subject to netting agreements
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E22 Equity
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Statement by the Supervisory Board
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