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Finnvera Group

H2/2016
MEUR

H1/2016
MEUR

Change
%

H2/2015
MEUR

2016
MEUR

2015
MEUR

Change
MEUR

Change 
%

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

�+�E�M�R�W���P�S�W�W�I�W���J�V�S�Q���M�X�I�Q�W���G�E�V�V�M�I�H���E�X���J�E�M�V���Z�E�P�Y�I-10 -10 0 -15 -20 -21 -1 -6

�2�I�X���M�R�G�S�Q�I���J�V�S�Q���M�R�Z�I�W�X�Q�I�R�X�W 0.2 0.1 16 0.4 0.3 0.1 0.2 133

�3�X�L�I�V���S�T�I�V�E�X�M�R�K���M�R�G�S�Q�I 12 0.2 - 2 12 2 10 -

�%�H�Q�M�R�M�W�X�V�E�X�M�Z�I���I�\�T�I�R�W�I�W -22 -22 -4 -22 -44 -44 0.1 0

Depreciation and amortization -2 -1 157 -1 -2 -1 1 124

�3�X�L�I�V���S�T�I�V�E�X�M�R�K���I�\�T�I�R�W�I�W -2 -3 -31 -3 -4 -6 -1 -22

�2�I�X���M�Q�T�E�M�V�Q�I�R�X���P�S�W�W���S�R���¤�R�E�R�G�M�E�P���E�W�W�I�X�W-0.2 -65 -100 -0.2 -66 -15 51 348

�-�Q�T�E�M�V�Q�I�R�X���P�S�W�W���S�R���S�X�L�I�V���¤�R�E�R�G�M�E�P���E�W�W�I�X�W-2 0 - 0 -2 0 2 -

�3�T�I�V�E�X�M�R�K���T�V�S�¤�X 77 -7 - 58 69 114 -44 -39

�4�V�S�¤�X���J�S�V���X�L�I���T�I�V�M�S�H 77 -7 - 57 70 111 -41 -37
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Report of the Board of Directors
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Finnvera's role strengthened in SME
financing
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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 JulyÐDecember 2016
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The Finnvera Group in JanuaryÐDecember
2016
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Financial performance of Finnvera plc, the
subsidiaries and the associated companies
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Separate result for export credit guarantee
and special guarantee activities
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Analysis of financial performance in
JanuaryÐDecember 2016
Interest income and expenses and interest subsidies
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Fee and commission income and expenses
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G;8�988�4A7�6B@@<FF<BA�<A6B@8�C4<7�<A�47I4A68�BA�8KCBEG
6E87<G�:H4E4AG88F�<A78@A<9<87�<A�#H?LP�868@58E�J4F
E86B:A<F87�<A�G;8�<A6B@8�FG4G8@8AG�9BE�G;8�C8E<B7�HA78E
E8I<8J�

-;8�:E BFF�FH@�B9�G;8�988�4A7�6B@@<FF<BA�<A6B@8�GBG4??87
�.+���� @<??<BA������@<??<BA���(9�G;<F	�G;8�C4E8AG�6B@C4ALRF
988�4A7�6B@@<FF<BA�<A6B@8�9EB@�8KCBEG�6E87<G�:H4E4AG88F
4A7�FC86<4?�:H4E4AG88F�466BHAG87�9BE����C8E�68AG�����	�BE
�.+����@<??<BA�����@<??<BA�	�J;<?8�,&��9<A4A6<A:�466BHAG87
9BE����C8E�68AG�����	�BE��.+����@<??<BA����@<??<BA����<AA<F;
�KCBEG��E87<G�%G7RF�988�4A7�6B@@<FF<BA�<A6B@8�9EB@�<AG8E8FG
8DH4?<F4G<BA�4A7�8KCBEG�6E87<G�9<A4A6<A:�4@BHAG87�GB��.+��
@<??<BA����@<??<BA��

� 88�4A7�6B@@<FF<BA�8KC8AF8F�GBG4??87��.+����@<??<BA����
@<??<BA���-;8�988�4A7�6B@@<FF<BA�8KC8AF8F�6BAF<FG87�@4<A?L
B9�G;8�6BFGF�B9�E8<AFHE4A68�G4>8A�BHG�5L�G;8�C4E8AG�6B@C4AL	
�<AAI8E4�C?6��"A�E868AG�L84EF	�G;8�6B@C4AL�;4F�<A6E84F87�G;8
I B?H@8�B9�E8<AFHE4A68��G;<F�4?FB�6BAGE<5HG87�GB�G;8�E<F8�<A�988
4A7�6B@@<FF<BA�8KC8AF8F�<A������-;8�988�4A7�6B@@<FF<BA
8KC8AF8F�BA�E8<AFHE4A68�8K688787�G;8�9<:HE8�9BE�G;8�CE8I<BHF
L84E�HA78E�E8I<8J�5L����C8E�68AG�

Losses from items carried at fair value
-;8� E BHCRF�?BFF8F�9EB@�<G8@F�64EE<87�4G�94<E�I4?H8�GBG4??87
�.+���@<??<BA�����@<??<BA�	�B9�J;<6;�G;8�6;4A:8�<A�G;8�94<E
I 4?H8�B9�785GF�4A7�<AG8E8FG�E4G8�4A7�6HEE8A6L�FJ4CF
466BHAG87�9BE��.+�
���@<??<BA����@<??<BA���-;8�6;4A:8�<A�G;8
94<E�I4?H8�B9�I8AGHE8�64C<G4?�<AI8FG@8AGF�J4F��.+�
��@<??<BA
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���@<??<BA�	�J;<?8�8K6;4A:8�E4G8�7<998E8A68F�466BHAG87�9BE
�.+���@<??<BA�����@<??<BA��

"A����	�G;8�C4E 8AG�6B@C4AL	��<AAI8E4�C?6	�47BCG87�;87:8
466BHAG<A:��"GF�CHECBF8�<F�GB�;87:8�4:4<AFG�G;8�<@C46G�B9�94<E
I 4?H8�6;4A:8F�64HF87�5L�6;4A:8F�<A�@4E>8G�<AG8E8FG�E4G8F�
-;8�FH5F<7<4E<8F�;4I 8�AB�6BEE8FCBA7<A:�A887�9BE�;87:8
466BHAG<A:��!87:8�466BHAG<A:�C8EG4<AF�GB�G;8�9<K87
E4G8
5BA7F�<FFH87�5L�G;8�C4E8AG�6B@C4AL�4A7�GB�G;8�<AG8E8FG�E4G8
FJ4CF�G;4G�4E8�HF87�GB�;87:8�G;8@��!87:8�466BHAG<A:�<F
4CC?<87�9EB@�G;8�74G8�J;8A�785G�<AFGEH@8AGF�8A6B@C4FF87
5L�;87:8�466BHAG<A:�4E8�<FFH87�GB�G;8�74G8�B9�G;8<E�@4GHE<GL�
"A����	�;87:8�466BHAG<A:�J4F�4CC?<87�GB�G;8��
L 84E�5BA7
B9��.+���5<??<BA�<FFH87�5L��<AAI8E4�<A��CE<?�

Other income
"A�#4AH4ELP�868@58E	�G;8� EBHCRF�A8G�<A6B@8�9EB@
<AI8FG@8AGF�GBG4??87��.+��� @<??<BA�����@<??<BA���(G;8E
BC8E4G<A:�<A6B@8�4@BHAG87�GB��.+����@<??<BA����@<??<BA��
(G;8E�BC8E4G<A:�<A6B@8�<A6?H787	�9BE�<AFG4A68	�G;8
64A68??4G<BA�B9�4�FH5BE7<A4G87�?B4A�9EB@�G;8�,G4G8	�G;8�:E4AG
E868<I87�9EB@�G;8�,G4G8�9BE�?BFF8F�<A6HEE87�<A��+���I 8AGHE8
64C<G4?�<AI8FG@8AGF	�G;8� EBHC�F�64C<G4?�:4<A�9EB@�G;8�F4?8�B9
G;8�,887�� HA7�/8E4�%G7�4A7�G;8�@4A4:8@8AG�988�C4<7�5L�G;8
,G4G8� H4E4AG88��HA7�9BE�@4A4:<A:�G;8�?<45<?<GL�9BE�8KCBEG
6E87<G�:H4E4AG88F�4A7�FC86<4?�:H4E4AG88F�4E<F8A�CE<BE�GB
�����

Operating expenses and depreciation
-;8� E BHCRF�47@<A<FGE4G<I8�8KC8AF8F	�<A6?H7<A:�C8EFBAA8?
8KC8AF8F�4A7�BG;8E�47@<A<FGE4G<I8�8KC8AF8F	�J8E8��.+���
@<??<BA�����@<??<BA���)8EFBAA8?�8KC8AF8F�466BHAG87�9BE����C8E
68AG������B9�47@<A<FGE4G<I8�8KC8AF8F�

(G;8E�BC8E4G<A:�8KC8AF8F�<A�G;8� EBHC�GBG4??87��.+���@<??<BA
���@<??<BA��4A7�78CE86<4G<BA��.+���@<??<BA����@<??<BA���(G;8E

BC8E4G<A:�8KC8AF8F�<A6?H78�E8AGF�4A7�6BFGF�4FFB6<4G87�J<G;
E84?�CEBC8EGL�4A7�G;8��.+���@<??<BA�64C<G4?�?BFF�BA�G;8�F4?8�B9
G;8�ABA
�+���BC8E4G<BAF�B9�,887��HA7�/8E4�%G7�

Impairment losses on receivables, guarantee losses
-;8� E BHCRF�<@C4<E@8AG�?BFF8F�BA�?B4AF	�4F�J8??�4F
:H4E4AG88�?BFF8F�4A7�CEBI<F<BAF	�J8E8��.+����@<??<BA�<A
#4AH4ELP�868@58E�����@<??<BA����9G8E�G;8�6B@C8AF4G<BA�9BE
6E87<G�?BFF8F�5L�G;8�,G4G8�4A7�G;8��HEBC84A�+8:<BA4?
�8 I 8?BC@8AG��HA7���+���	�G;8� E BHCRF�?<45<?<GL�9BE
<@C4<E@8AG�?BFF8F�4A7�BG;8E�?BFF8F�7HE<A:�G;8�C8E<B7�HA78E
E8I<8J�4@BHAG87�GB��.+����@<??<BA�����@<??<BA��

"@C4<E@8AG�?BFF8F�4A7�?BFF8F�BA�?B4AF�4A7�:H4E4AG88F	�4A7
G;8�6;4A:8�<A�<@C4<E@8AG�?BFF8F�4A7�CEBI<F<BAF�9BE�?BFF8F	
GBG4??87��.+����@<??<BA�����@<??<BA���-;8�6B@C8AF4G<BA�9BE
?BFF8F�C4<7�5L�G;8�,G4G8�4A7�G;8��HEBC84A�+8:<BA4?
�8 I 8?BC@8AG��HA7�GBG4??87��.+����@<??<BA�����@<??<BA��
�B@C8AF4G<BA�9BE�?BFF8F�J4F����C8E�68AG�B9�G;8�?BFF8F
E84?<F87�������,B@8�?4E:8�<A7<I<7H4?�?BFF8F�G;4G�J8E8�E84?<F87
7HE<A:�G;8�E898E8A68�C8E<B7�;47�4A�<@C46G�BA�G;8�GBG4?
6B@C8AF4G<BA�9BE�6E87<G�?BFF8F�7HE<A:�G;8�6BEE8FCBA7<A:
C8E<B7�G;8�L84E�589BE8�

%BFF8F�BA�8KCBEG�6E87<G�:H4E4AG88F�4A7�FC86<4?�:H4E4AG88F	
<A6?H7<A:�G;8�6;4A:8�<A�G;8�CEBI<F<BAF�9BE�?BFF8F	�J8E8��.+
���@<??<BA�7HE<A:�G;8�C8E<B7�HA78E�E8I<8J����@<??<BA����HE<A:
G;8�9<EFG�;4?9�B9����	�4�CEBI<F<BA�B9��.+����@<??<BA�9BE
:H4E4AG88�?BFF8F�J4F�E86B:A<F87�9BE�(<�,����B9��E4M<?�J;8A�<G
GE4AFC<E87�G;4G�G;8�E868<I45?8F�9EB@�G;8�6B@C4AL�<AIB?I8�4A
B5I<BHF�E<F>���HE<A:�G;8�F86BA7�;4?9�B9�G;8�L84E	�G;8�CEBI<F<BA
9BE�G;8�?BFF8F�B9�(<�,����J4F�>8CG�HA6;4A:87��-;8�E84FBAF
4E8�G;8�CEBCBF4?�9BE�G;8�E8FGEH6GHE<A:�CEB:E4@@8�B9�(<�,���
4A7�G;8�E8CBEG�7E4JA�HC�5L��<AAI8E4�BA�G;8�8KCBFHE8�E<F>�
%BFF�8FG<@4G8�@4L�FG<??�6;4A:8�6BAF<78E45?L�4F�477<G<BA4?
4A7�@BE8�78G4<?87�<A9BE@4G<BA�<F�B5G4<A87�

Finnvera GroupFinnvera Group !����� !����� �81>75 !����� ��� ��� �81>75 �81>75
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Doubtful receivables
�4?6H?4G87�466BE7<A:�GB�G;8�@8G;B7�;4E@BA<F87�4G��.�?8I 8?	
G;8�4@BHAG�B9�7BH5G9H?�E868<I45?8F�4A7�M8EB
<AG8E8FG�<G8@F�<A
,&��9<A4A6<A:�FGBB7�4G��.+�����@<??<BA�4G�G;8�8A7�B9
�868@58E�����@<??<BA���0;8A�G;8�<@C4<E@8AG�?BFF8F
E86B:A<F87�4E8�6BAF<78E87	�7BH5G9H?�E868<I45?8F�466BHAG87
9BE�����C8E�68AG�B9�GBG4?�8KCBFHE8��-;<F�J4F�����C8E 68AG4:8
CB<AGF�?BJ8E�G;4A�G;8�4@BHAG�B9�7BH5G9H?�E868<I45?8F�4G�G;8
8A7�B9����������C8E�68AG���-;8�E 4G<B�B9�7BH5G9H?�E868<I45?8F
GB�GBG4?�8KCBFHE8�J4F�����C8E�68AG�������J;8A�G;8
6B@C8AF4G<BA�9BE�6E87<G�?BFF8F�E868<I87�9EB@�G;8�,G4G8�9BE
,&��4A7�@<764C�9<A4A6<A:�<F�G4>8A�<AGB�466BHAG�

Long-term economic self-sustainability
"A�<GF�BC8E4G<BAF	��<AAI8E4�<F�8KC86G87�GB�4GG4<A�86BAB@<6
F8?9
FHFG4<A45<?<GL��-;<F�@84AF�G;4G�G;8�<A6B@8�E868<I87�9EB@
G;8�6B@C4ALRF�BC8E4G<BAF�@HFG	�<A�G;8�?BA:�EHA	�6BI 8E�G;8
6B@C4ALRF�BC8E4G<A:�8KC8AF8F��-;8�C8E<B7�9BE�E8I<8J<A:
F8?9
FHFG4<A45<?<GL�<F���L84EF�9BE�,&��4A7�@<764C�9<A4A6<A:
4A7���L 84EF�9BE�8KCBEG�9<A4A6<A:�

,8?9
FHFG4<A45<?<GL�<A��<AAI8E4RF�,&��4A7�@<764C�9<A4A6<A:
;4F�588A�4GG4<A87�BI 8E�4�
L 84E�C8E<B7�J;8A�G;8�6H@H?4G<I8
E8FH?G�<F�64?6H?4G87�HC�GB�G;8�8A7�B9��868@58E�����
�BEE8FCBA7<A:?L	�8KCBEG�9<A4A6<A:�;4F�588A�86BAB@<64??L
F8?9
FHFG4<A45?8�7HE<A:��<AAI8E4RF����L 84EF�B9�BC8E4G<BA�
� 6BAB@<6�F8?9
FHFG4<A45<?<GL�<F�4?FB�E84?<F87�BI 8E�4��
L 84E
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C8E<B7�<9�G;8�C4L@8AG
54F87�E8FH?G�B9��<AAI8E4RF�CE87868FFBE	
G;8��<AA<F;� H4E4AG88��B4E7	�9BE�<GF�?4FG�L84EF�B9�BC8E4G<BA�<F
G4>8A�<AGB�466BHAG�J;8A�E8I<8J<A:�G;8�F8?9
FHFG4<A45<?<GL�B9
8KCBEG�9<A4A6<A:�

-;8�8KG8AG�4A7�E<F>�?8I 8?�B9��<AAI8E4RF�GBG4?�8KCBFHE8�J<??�;4I 8
4�F<:A<9<64AG�<@C46G�BA�G;8�6B@C4ALRF�9<A4A6<4?�C8E9BE@4A68
4A7�?BA:
G8E@�86BAB@<6�F8?9
FHFG4<A45<?<GL�<A�G;8�6B@<A:
L84EF��"A�8K4@<A<A:�G;8�9<A4A6<4?�C8E9BE@4A68	�<G�<F�<@CBEG4AG
GB�ABG8�G;4G	�4G�G;8�8A7�B9��868@58E����	��<AAI8E4RF�GBG4?
8KCBFHE8�9BE�8KCBEG�6E87<G�:H4E4AG88F�4A7�FC86<4?
:H4E4AG88F�4@BHAG87�GB��.+������5<??<BA��-;8�8KCBFHE8�9BE
G;8�6E87<GF�4A7�:H4E4AG88F�B9�,&�F�4A7�@<764C�6B@C4A<8F	
4F�J8??�4F�:H4E4AG88�E868<I45?8F	�FGBB7�4G��.+�����5<??<BA�
,88A�4:4<AFG�G;8F8�8KCBFHE8F	�G;8�A8G�CEB9<G�5H<?7<A:�4�?BFF
5H998E�BA�G;8�54?4A68�F;88G�<F�ABJ�45BHG����C8E�68AG�4G�G;8
4AAH4?�?8I 8?	�4A7�G;8�8DH<GL�<F�45BHG���C8E�68AG�

Balance sheet 31 December 2016
� G�G;8�8A7�B9��868@58E	�G;8�6BAFB?<74G87�54?4A68�F;88G�GBG4?
J4F��.+��	��� @<??<BA���	����@<??<BA�	�J;<?8�G;8�54?4A68
F;88G�GBG4?�B9�G;8�C4E8AG�6B@C4AL	��<AAI8E4�C?6	�64@8�GB��.+
�	����@<??<BA���	����@<??<BA���-;8�6BAFB?<74G87�54?4A68�F;88G
GBG4?�<A6E84F87�5L����C8E�68AG	�BE��.+��	��@<??<BA	�7HE<A:
�����&BFG�B9�G;8�<A6E84F8�FG8@@87�9EB@�G;8�9<A4A6<A:�B9
8KCBEG�6E87<GF�64EE<87�BHG�5L�G;8�FH5F<7<4EL��<AA<F;��KCBEG
�E87<G�%G7���G�G;8�8A7�B9��868@58E	�G;8�54?4A68�F;88G�GBG4?�B9
�<AA<F;��KCBEG��E87<G�%G7�J4F��.+��	����@<??<BA���	���
@<??<BA��

� G�G;8�8A7�B9��868@58E	�G;8� EBHCRF�BHGFG4A7<A:�6E87<GF
64@8�GB��.+��	����@<??<BA���	����@<??<BA�	�BE��.+����@<??<BA
@BE8�G;4A�4G�G;8�FG4EG�B9�G;8�L84E��-;8�BHGFG4A7<A:�6E87<GF�B9
G;8�C4E8AG�6B@C4AL	��<AAI8E4�C?6	�64@8�GB��.+��	����@<??<BA
��	����@<??<BA�	�B9�J;<6;�G;8�E868<I45?8F�9EB@�G;8�FH5F<7<4E<8F
GBG4??87��.+��	��@<??<BA���	����@<??<BA��

-;8�C4E8AG�6B@C4ALRF�BHGFG4A7<A:�7B@8FG<6�:H4E4AG88F
<A6E84F87�F?<:;G?L�7HE<A:�����4A7�GBG4??87��.+��	���@<??<BA
4G�G;8�8A7�B9��868@58E���	��@<??<BA��

-;8�8KCBFHE8�789<A87�<A�G;8��6G�BA�G;8�,G4G8RF��KCBEG��E87<G
 H4E4AG88F	�GBG4??87��.+���	����@<??<BA�4G�G;8�8A7�B9
�868@58E����	����@<??<BA���-;8�GBG4?�8KCBFHE8�4E<F<A:�9EB@
8KCBEG�6E87<G�:H4E4AG88F�4A7�FC86<4?�:H4E4AG88F��6HEE8AG
6B@@<G@8AGF�4A7�B998EF�:<I8A	�<A6?H7<A:�8KCBEG�:H4E4AG88F�
GBG4??87��.+���	����@<??<BA����	����@<??<BA��

"A�466BE74A68�J<G;�G;8�:BI 8EA@8AGRF�CB?<6L�BHG?<A8F	��<AAI8E4
J<??�:<I8�HC�<GF�I8AGHE8�64C<G4?�<AI8FG@8AGF���<AAI8E4RF�F;4E8F
<A��+��
,887�� HA7�%G7�4A7�G;8�E8@4<A<A:�F;4E8F�<A�,887
� HA7�/8E4�%G7��������C8E�68AG��;4I 8�588A�GE4AF98EE87�GB
?BA:
G8E@�4FF8GF�4I 4<?45?8�9BE�F4?8�<A�G;8�C4E8AG�6B@C4ALRF
9<A4A6<4?�FG4G8@8AGF��,<@<?4E?L	�G;8�4FF8GF�4A7�?<45<?<G<8F�B9
�+��
,887�� HA7�%G74E8�CE8F8AG87�HA78E�?BA:
G8E@�4FF8GF
4I 4<?45?8�9BE�F4?8�<A�G;8�6BAFB?<74G87�9<A4A6<4?�FG4G8@8AGF�
0<G;�E8FC86G�GB�,887�� HA7�/8E4	��<AAI8E4�;4F�4�FH5BE7<A4G87
?B4A�9EB@�G;8�,G4G8	�J;<6;�;4F�4?FB�588A�GE4AF98EE87�GB�G;8
<G8@�%<45<?<G<8F�4FFB6<4G87�J<G;�?BA:
G8E@�4FF8GF�4I 4<?45?8�9BE
F4?8��-;8� EBHCRF�?BA:
G8E@�4FF8GF�4I 4<?45?8�9BE�F4?8�GBG4??87
�.+����@<??<BA�����@<??<BA��4G�G;8�8A7�B9��868@58E�

-;8�C4E8AG�6B@C4ALRF�?BA:
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�868@58E�GBG4??87��.+��	����@<??<BA���	���@<??<BA���(9�G;<F
FH@	��.+��	����@<??<BA���	����@<??<BA��6BAF<FG87�B9�5BA7F�
-;8�?<45<?<G<8F�<A6?H78�FH5BE7<A4G87�?B4AF�B9��.+���@<??<BA
E868<I87�5L��<AAI8E4�9EB@�G;8�,G4G8�9BE�<AI8FG@8AG�<A�G;8
F;4E8�64C<G4?F�B9�,887��HA7�/8E4�%G7�4A7�/8E4I 8AGHE8�%G7����
@<??<BA�	�4A7�4�FH5BE7<A4G87�?B4A�B9��.+���@<??<BA�:E4AG87
5L�G;8�,G4G8�9BE�FGE8A:G;8A<A:�64C<G4?�478DH46L����@<??<BA��

� G�G;8�8A7�B9��868@58E	�G;8� EBHCRF�ABA
E8FGE<6G87�E8F8EI 8F
6BAG4<A87�4�GBG4?�B9��.+���� @<??<BA������@<??<BA�	�B9�J;<6;
G;8�E8F8EI 8�9BE�7B@8FG<6�BC8E4G<BAF�466BHAG87�9BE��.+����
@<??<BA������@<??<BA�	�G;8�E8F8EI 8�9BE�8KCBEG�6E87<G�:H4E4AG88F
4A7�FC86<4?�:H4E4AG88F��.+�����@<??<BA������@<??<BA�	�G;8
E8F8EI 8�9BE�I8AGHE8�64C<G4?�<AI8FG@8AGF��.+����@<??<BA����
@<??<BA��4A7�E8G4<A87�CEB9<GF�9BE��.+����@<??<BA������@<??<BA��

-;8�<G8@�(G;8E�E8F8EI 8F	�CE8F8AG87�HA78E�HAE8FGE<6G87�8DH<GL
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5L�G;8��+���G B�I8AGHE8�64C<G4?�<AI8FG@8AGF�

Finnvera GroupFinnvera Group ����53���� ����53���� �81>75 �81>75
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Funding
"A����	�G;8� E BHCRF�?BA:
G8E@�46DH<F<G<BA�B9�9HA7F�GBG4??87
�.+��	��� @<??<BA���	����@<??<BA����.+�����@<??<BA�<A
?BA:
G8E@�?B4AF�J4F�C4<7�546>�����@<??<BA��

Capital adequacy
-;8��6G�BA��<AAI8E4������������FG<CH?4G8F�G;4G�7B@8FG<6
BC8E4G<BAF�@HFG�58�>8CG�F8C4E4G8�9EB@�8KCBEG�6E87<G
:H4E4AG88�4A7�FC86<4?�:H4E4AG88�BC8E4G<BAF��"A�6BAF8DH8A68	
?BFF8F�9EB@�7B@8FG<6�BC8E4G<BAF�4E8�6BI 8E87�9EB@�G;8
E8F8EI 8�9BE�7B@8FG<6�BC8E4G<BAF	�J;<?8�?BFF8F�9EB@�8KCBEG
6E87<G�:H4E4AG88F�4A7�FC86<4?�:H4E4AG88F�4E8�6BI 8E87�9EB@
G;8�E8F8EI 8�9BE�8KCBEG�6E87<G�:H4E4AG88�4A7�FC86<4?�:H4E4AG88
BC8E4G<BAF���66BE7<A:�GB�G;8��6G�BA�G;8�,G4G8� H4E4AG88
� HA7�����������	�G;8�,G4G8�<F�E 8FCBAF<5?8�9BE�8KCBEG�6E87<G
:H4E4AG88F�4A7�FC86<4?�:H4E4AG88F��,;BH?7�G;8�E8F8EI 8�9BE
8KCBEG�6E87<G�:H4E4AG88�4A7�FC86<4?�:H4E4AG88�BC8E4G<BAF
?46>�FH99<6<8AG�4FF8GF�GB�6BI 8E�G;8�?BFF8F�<A6HEE87�<A�G;8
E8FC86G<I8�BC8E4G<BAF	�G;8�?BFF8F�4E8�6BI 8E87�9EB@�4FF8GF�<A
G;8�,G4G8� H4E4AG88��HA7	�J;<6;�4E8�FHCC?8@8AG87	

J;8A8 I 8E�A868FF4EL	�5L�4A�4CCEBCE<4G<BA�9EB@�G;8�,G4G8
�H7:8G�

-;8�45B I 8�F8C4E4G<BA�CE8F6E<587�5L�?4J	�4A7�G;8�,G4G8RF
E8FCBAF<5<?<GL�9BE�8KCBEG�6E87<G�:H4E4AG88F	�8KC?4<A�J;L
�<AAI8E4�64?6H?4G8F�<GF�64C<G4?�478DH46L	�<�8��G;8�E4G<B
58GJ88A�<GF�8KCBFHE8�4A7�4FF8GF	�BA?L�9BE�7B@8FG<6
BC8E4G<BAF�

�66BE7<A:�GB�G;8�:B4?�F8G�5L�G;8�,G4G8�B9��<A?4A7	�G;8�BJA8E
B9��<AAI8E4	�G;8� EBHCRF�64C<G4?�478DH46L�E4G<B�9BE�7B@8FG<6
BC8E4G<BAF�F;BH?7�58�4G�?84FG�����C8E�68AG���4C<G4?�478DH46L
<F�64?6H?4G87�<A�466BE74A68�J<G;�G;8�CE<A6<C?8F�B9�G;8��4F8?�"""
FG4A74E7�@8G;B7���G�G;8�8A7�B9��868@58E	�G;8� EBHCRF
64C<G4?�478DH46L�E4G<B�9BE�7B@8FG<6�BC8E4G<BAF	�-<8E��	�FGBB7
4G������C8E�68AG��������J;<?8�G;8�64C<G4?�478DH46L�9BE
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C?6	�J4F�����C8E�68AG���������-;8��<AAI 8E4� EBHCRF�?8I 8E4:8
E4G<B�J4F��� C8E�68AG��������4G�G;8�8A7�B9��868@58E�

Capital adequacyCapital adequacy ����53���� ����53���� �81>75
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Capital adequacyCapital adequacy ����53���� ����53���� �81>75

�9>>F5B1�@<3	�4?=5CD93�?@5B1D9?>C � � ��@?9>DC

-<8E�� ���� ��	� ���

-<8E�� ��� ��	� ���

-;8��<AAI 8E4� EBHCRF�E<F>
J8<:;G87�E868<I45?8F�GBG4??87��.+
�	����@<??<BA�4G�G;8�8A7�B9��868@58E���	����@<??<BA���(9
G;8F8	�?B4AF�4A7�:H4E4AG88F�C8EG4<A<A:�GB�5HF<A8FF�CEBC8E
4@BHAG87�GB��.+��	���@<??<BA���	���@<??<BA�	�BE����C8E�68AG
�����B9�E<F>
J8<:;G87�E868<I45?8F��&BFG�B9�G;8�E8@4<A<A:
E868<I45?8F�J8E8�4FFB6<4G87�J<G;�9HA7<A:�4A7�G;8�<AI8FG@8AG

B9�64F;�4FF8GF���5BHG���C8E�68AG�B9�?B4AF�4A7�:H4E4AG88F
6BAF<FG87�B9�4�?4E:8�AH@58E�B9�<A7<I<7H4?�8KCBFHE8F�B9�HA78E
�.+���@<??<BA���4?6H?4G87�466BE7<A:�GB�G;8�FG4A74E7�@8G;B7	
G;8<E�E<F>�J8<:;G�J4F����C8E�68AG��-;8�E<F>�J8<:;G�B9�BG;8E
?B4AF�4A7�:H4E4AG88F�J4F���C8E�68AG�

Finnvera Group, domestic operationsFinnvera Group, domestic operations ����53���� ����53����
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+868<I45?8F�9EB@�6E87<G�<AFG<GHG<BAF ��� ���

+868<I45?8F�9EB@�6?<8AGF �	�� �	��
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9<A4A6<A:�JBH?7�58�4G�G;8�?BJ8E�?<@<G�B9�G;8�G4E:8G�B9�HA78E
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<9�G;8�64?6H?4G<BA�4?FB�<A6?H787�G;8�4FF8GF�B9�G;8�,G4G8
 H4E4AG88��HA7	�4F�J8??�4F�G;8�8KCBEG�9<A4A6<A:�8DH<G<8F
CE8F8AG87�BA��<AAI8E4RF�54?4A68�F;88G�

Risk position
� G�G;8�8A7�B9����	�GBG4?�8KCBFHE8�9BE�,&��4A7
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64C<G4?��,88A�4:4<AFG�CE8I<BHF�L84EF	�;BJ8I 8E	�4A�HCFJ<A:
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6?84E?L�E87H687�6E87<G�?BFF8F��"G�J4F�FG<??�CBFF<5?8�GB�E87H68
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6;4A:8��-;8�BC8E 4G<BA4?�E<F>F�94687�5L�G;8F8�8AG8ECE<F8F�4E8
B9G8A�:E84G8E�G;4A�G;8�E<F>F�B9�8FG45?<F;87�6B@C4A<8F�
&BE8BI 8E	�G;8�<@CBEG4A68�B9�6B??4G8E4?�<A�G;8�@4A4:8@8AG�B9
6E87<G�E<F>F�;4F�7<@<A<F;87�BJ<A:�GB�G;8�E8I<F87�6B??4G8E4?
CE46G<68F���BE�G;8F8�E84FBAF	�G;8�8KCBFHE8�E<F>�?8I 8?
E8@4<A87�HA6;4A:87�7HE<A:�G;8�L84E�J;8A�64?6H?4G87�HF<A:
G;8�FB
64??87�<A7<64GBE�B9�8KC86G87�?BFF8F	�J;<6;�FGBB7�4G
� C8E�68AG�B9�GBG4?�8KCBFHE8�4G�L84ERF�8A7��-;8�7<FGE<5HG<BA�B9
8KCBFHE8�5L�E<F>�64G8:BEL�4?FB�E8@4<A87�I<EGH4??L�HA6;4A:87	
8I 8A�G;BH:;�G;8�6E87<G�E4G<A:F�B9�FB@8�<A7<I<7H4?�8AG8ECE<F8F
6BH?7�58�HC:E4787���KCBFHE8�9BE�6?<8AGF�<A�G;8�J84>�64G8:BEL
���F;E 4A>�5L�EBH:;?L��.+���@<??<BA�

�E87<G�4A7�:H4E4AG88�?BFF8F�4A7�<@C4<E@8AG�?BFF8F�GBG4??87
�.+����@<??<BA	�BE��.+����@<??<BA�?8FF�G;4A�G;8�L84E�589BE8�
,B@8�8KGE4BE7<A4EL�8AGE<8F�@478�<A�G;8�CE8I<BHF�L84E
6B@C?<64G8�G;8�6B@C4E45<?<GL�B9�9<:HE8F��'B�@4=BE�A8J
<@C4<E@8AG�?BFF8F�J8E8�8AG8E87�<A�����4A7	�9BE�8K4@C?8	
G;8�8KCBFHE8�9BE�6B@C4A<8F�G;4G�9<?87�9BE�6BECBE4G8
E8FGEH6GHE<A:�J4F�6?84E?L�?BJ8E�G;4A�<A�CE8I<BHF�L84EF�

� G�G;8�8A7�B9����	�G;8�8KCBFHE8�9BE�8KCBEG�9<A4A6<A:	
@BA<GBE87�5L�E<F>�@4A4:8@8AG	�GBG4??87��.+����� 5<??<BA��-;8
QB?7�?<45<?<GLR�HA78E�G;8�,G4G8� H4E4AG88��HA7RF�7<E86G
E8FCBAF<5<?<GL�466BHAG87�9BE�AB�@BE8�G;4A��.+���@<??<BA�B9

G;<F�FH@��-BG4?�8KCBFHE8�<A6E84F87�5L��.+����5<??<BA�7HE<A:
G;8�L84E��� G�L84ERF�8A7	�4�F<:A<9<64AG�F;4E8�B9�G;8�6HEE8AG
:H4E4AG88F�4A7�5<A7<A:�B998EF�J4F�<A�G;8�6BHAGEL�E<F>
64G8:BE<8F��4A7����&BFG�B9�G;8�:H4E4AG88F�:E4AG87�7HE<A:
G;8�L84E�J8E8�4?FB�8AG8E87�<AGB�G;8F8�64G8:BE<8F�

-;8�I B?H@8�B9�8AG8ECE<F8FR�6B@@8E6<4?�8KCBFHE8	�4FFB6<4G87
J<G;�8KCBEG�:H4E4AG88F�4A7�FC86<4?�:H4E4AG88F	�EBF8�5L
45BHG��.+�����5<??<BA�7HE<A:����	�GB��.+������5<??<BA�4G
L84ERF�8A7��-;8�F86GBEF�J<G;�G;8�;<:;8FG�8KCBFHE8�J8E8
G8?86B@@HA<64G<BAF	�F;<CC<A:�6B@C4A<8F	�F;<CL4E7F	�4A7�G;8
9BE8FG�<A7HFGEL��-;8F8�F86GBEF�466BHAG87�9BE�4�GBG4?�B9����C8E
68AG�B9�6BECBE4G8�8KCBFHE8���?GB:8G;8E����C8E�68AG�B9�G;8
8KCBFHE8�J4F�<A�64G8:BEL���	�J;<6;�<F�6?BF8�GB�<AI8FG@8AG
:E478	�BE�<A�58GG8E�64G8:BE<8F��'8J�E<F>F�J8E8�@BFG?L�G4>8A�<A
64G8:BEL����

 H4E4AG88�?BFF8F�GBG4??87��.+����@<??<BA�<A�����

�@BA:�G;8�FH5F<7<4E<8F	�G;8�8KCBFHE8�4E<F8A�9BE��<AA<F;
�KCBEG��E87<G�%G7�9EB@�G;8�9<A4A6<A:�B9�8KCBEG�6E87<GF�GBG4??87
�.+�����5<??<BA�4G�L84ERF�8A7��G;<F�J4F��.+����5<??<BA�?8FF
G;4A�4G�G;8�FG4EG�B9�G;8�L84E��-;8�8KCBFHE8�<A6?H78F�8KCBEG
6E87<GF�9<A4A687�5BG;�HA78E�G;8�G8@CBE4EL�FLFG8@�4A7�G;8
C8E@4A8AG�FLFG8@�?4HA6;87�<A����	�4F�J8??�4F�5<A7<A:
6E87<G�6B@@<G@8AGF��-;8�6E87<G�E<F>F�4FFB6<4G87�J<G;�G;8
8KCBFHE8�4E8�9H??L�6BI 8E87�5L�@84AF�B9�8KCBEG�6E87<G
:H4E4AG88F�:E4AG87�5L��<AAI8E4�C?6��-;8F8�8KCBEG�6E87<G
:H4E4AG88F�4E8�<A6?H787�<A�G;8�45BI 8
@8AG<BA87�8KCBFHE8�9BE
8KCBEG�9<A4A6<A:�

Attainment of industrial policy and ownership
policy goals
�<AAI8E4RF�BC8E4G<BAF�4E8�FG88E87�5L�G;8�?8:<F?4G<BA�BA�G;8
6B@C4AL�4A7�5L�G;8�<A7HFGE<4?�4A7�BJA8EF;<C�CB?<6L�:B4?F
78G8E@<A87�5L�G;8�BJA8E���8<A:�E8FCBAF<5?8�9BE�G;8
BJA8EF;<C�4A7�<A7HFGE<4?�CB?<6L�FG88E<A:�B9��<AAI8E4	�G;8
&<A<FGEL�B9��6BAB@<6��994<EF�4A7��@C?BL@8AG�F8GF�<A7HFGE<4?
4A7�BJA8EF;<C�CB?<6L�:B4?F�9BE�G;8�6B@C4AL�9BE�4�C8E<B7�B9
9BHE�L84EF��0;8A8I 8E�A868FF4EL	�G;8�&<A<FGEL�E8I<F8F�G;8F8
:B4?F�4AAH4??L��(HG�B9�G;8�G8A�:B4?F�F8G�9BE�G;8�L84E����	
F8I 8A�:B4?F�J8E8�E846;87�4A7�G;E88�:B4?F�J8E8�C4EG<4??L
E846;87�

Corporate governance
Personnel
� G�G;8�8A7�B9�G;8�9<A4A6<4?�C8E<B7	�G;8� EBHC�;47����
8@C?BL88F���������<AAI 8E4�C?6�;47�����8@C?BL88F������	�B9

�  ( �$���  '���$ �"!$ &����� � � � �����%&�&��� &% � ��"!$ &�!��&���	!�$ ��!����$ ��& !$%
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J;B@�����������;8?7�4�C8E@4A8AG�CBFG�4A7���������4
9<K87
G8E@�CBFG��-;8�F4?4E<8F�4A7�988F�C4<7�GB�G;8�C8EFBAA8?
GBG4??87��.+����@<??<BA�9BE�G;8� EBHC�����@<??<BA��4A7��.+���
@<??<BA�9BE�G;8�C4E8AG�6B@C4AL�����@<??<BA��

Supervisory Board, Board of Directors and auditor
(A����&4E 6;����	��<AAI 8E4RF��AAH4?� 8A8E4?�&88G<A:
8?86G87�A8J�@8@58EF�GB�G;8�6B@C4ALRF�,HC8EI<FBEL��B4E7�
'B�6;4A:8F�J8E 8�@478�<A�G;8�6B@CBF<G<BA�B9�G;8��B4E7�B9
�<E86GBEF�

-;8�A8J�@8@58EF�BA�G;8�,HC8EI<FBEL��B4E7�4E8�G;8
&8@58EF�B9�)4E?<4@8AG�%4HE4�!H;G4F44E<	�-<@B�$4??<	�$E<FG4
$<HEH	�$4E<�$H?@4?4	�/<??8�'<<A<FGY�4A7��8EB�,HHG4E<	�&4A4:<A:
�<E86GBE�$4E<�%HBGB	�&4A4:<A:��<E86GBE��4E<G4�(E?4A7B	�4A7
�;E<FG8?�-=878E	�,86BA7�/<68��;4<E@4A�B9�G;8��<AA<F;
�HF<A8FF�,6;BB?� E47H4G8F�

�AGG<�+4AG4>4A:4F	�&8@58E�B9�)4E?<4@8AG	�J4F�8?86G87
�;4<E@4A�B9�G;8�,HC8EI<FBEL��B4E7�4A7�$E<FG4�$<HEH	�&8@58E
B9�)4E?<4@8AG	�J4F�8?86G87�/<68��;4<E@4A��-;8�@8@58EF
6BAG<AH<A:�BA�G;8�,HC8EI<FBEL��B4E7�4E8��� 8I 4
#B;4AA4
�?BE4AG4	�&8@58E�B9�)4E?<4@8AG��&<>4�!4E=HA8A	�"A9BE@4G<BA
,86HE<GL�&4A4:8E��%4FF8�!4HG4?4	�&8@58E�B9�)4E?<4@8AG��(??<
$BF><	��;<89��6BAB@<FG��%8<?4�$HE><	�,8A<BE��7I<F8E��/8?<
&4GG<
&4GG<?4	��;<89��6BAB@<FG��-B@@<�-B<IB?4	�,8A<BE��7I<F8E��4A7
,B9<4�/<>@4A	�&8@58E�B9�)4E?<4@8AG�

&4E>>H�)B;=B?4	���,6���� 6BA���6BAG<AH8F�4F��;4<E@4A�B9
�<AAI8E4RF��B4E7�B9��<E86GBEF��)8>>4�-<@BA8A	��<E86GBE
 8A8E4?	�6BAG<AH8F�4F�G;8��<EFG�/<68��;4<E@4A�4A7�&4E<4AA4
.BG<A8A	�,C86<4?<FG��BHAF8?	�4F�G;8�,86BA7�/<68��;4<E@4A�
-;8�@8@58EF�6BAG<AH<A:�BA�G;8��B4E7�B9��<E86GBEF�4E8�$<EF<
$B@<	�%%�&�	�)<E>>B�+4AG4A8A
$8EI<A8A	���,6���� 6BA��	�!4EE<
,4<?4F	���,6���� 6BA��	�4A7��AGG<�3<GG<A:	��;4<E@4A�B9�G;8��B4E7�

$)& �(L��5�J4F�E 8
8?86G87��<AAI8E4RF�E8:H?4E�4H7<GBE�J<G;
#H;4
) 8>>4�&L?XA	��HG;BE<F87�)H5?<6��66BHAG4AG	�4F�G;8
CE<A6<C4?�4H7<GBE�

Events after the period under review
'B�@4=BE�8I 8AGF�;4I 8�G4>8A�C?468�49G8E�G;8�C8E<B7�HA78E
E8I<8J�

Outlook for financing
-;8�86BAB@<6�8KC86G4G<BAF�B9�,&�F�4A7�@<764C
8AG8ECE<F8F;4 I 8�G4>8A�4�F?<:;G?L�HCJ4E7�GHEA	�J;<6;�<F
58?<8I 87�GB�E89?86G�CBF<G<I8?L�BA�9<A4A6<A:�:E4AG87�5L��<AAI8E4
GB�,&�F�4A7�@<764C�8AG8ECE<F8F<A������-;<F�J<??�CEB545?L
58�F88A�C4EG<6H?4E?L�6?84E?L�<A�9<A4A6<A:�9BE�:EBJG;
6B@C4A<8F	�5HG�G;8�E<F<A:�GE8A7�<A�9<A4A6<A:�<AG8A787�9BE
<AI8FG@8AGF�5L�:EBJ<A:�4A7�<AG8EA4G<BA4?<F<A:�8AG8ECE<F8F
@4L�4?FB�6BAG<AH8�9B??BJ<A:�G;8�GHEA�G;4G�B66HEE87�<A������"G
<F�4FFH@87�G;4G�9<A4A6<A:�:E4AG87�5L��<AAI8E4�9BE�GE4AF98EF
B9�BJA8EF;<C�J<??�6BAG<AH8�4G�G;8�F4@8�FB?<7�?8I 8?�<A������"G
<F�:8A8E4??L�58?<8I 87�G;4G�G;8�5BA7�46G<I<G<8F�B9�,&�F�4A7
@<764C�8AG8ECE<F8FJ<??�:4<A�F?<:;G?L�@BE8�@B@8AGH@�4A7
J<??�4?FB�58�E89?86G87�<A��<AAI8E4RF�9<A4A6<A:�

�<A4A6<A:�FB?HG<BAF�B998E87�GB�5HL8EF�C?4L�4�C<IBG4?�EB?8�<A
8KCBEGF�B9�64C<G4?�:BB7F�FB?7�5L�?4E:8�6BECBE4G<BAF���8@4A7
9BE�8KCBEG�6E87<G�:H4E4AG88F�4A7�8KCBEG�6E87<GF�<F�8KC86G87�GB
E<F8�9EB@�G;8�CE8I<BHF�L84E	�5HG�G;8�GBG4?�4@BHAGF�78C8A7�BA
G;8�G<@<A:�B9�<A7<I<7H4?�?4E:8�8KCBEG�GE4AF46G<BAF��,;<CF	
G8?86B@@HA<64G<BAF�4A7�G;8�9BE8FG�<A7HFGEL�4E8�FG<??
4AG<6<C4G87�GB�466BHAG�9BE�G;8�5H?>�B9�78@4A7�4FFB6<4G87
J<G;�?4E:8�6BECBE4G<BAFR�8KCBEGF���@BA:�G;8�A8J	�BC8A<A:
@4E>8GF	�G;8�:E84G8FG�78@4A7�<F�?<>8?L�GB�9B6HF�BA�"E4A�4A7
�E:8AG<A4���KCBFHE8F�9BE�+HFF<4A�GE478�786?<A87�<A�����4F
5HL8EF�CBFGCBA87�<AI8FG@8AGF	�5HG�A8J�78@4A7�<F�8KC86G87
<A������(G;8E�6BHAGE<8F�J;8E8�G;8�78@4A7�9BE��<AAI8E4RF
:H4E4AG88F�<F�8KC86G87�GB�E<F84E8�"A7<4�4A7�&8K<6B��"A�G;8F8
6BHAGE<8F	�E89BE@F�4FFB6<4G87�J<G;�G;8�@B78EA<F4G<BA�B9
<A9E4FGEH6GHE8�J<??�CEBI<78�8KCBEG�BCCBEGHA<G<8F�9BE��<AA<F;
6B@C4A<8F��"A��<A?4A7	�G;8�CEB:E8FF�B9�?4E:8�<AI8FG@8AG
CEB=86GF�CEB@BG<A:�8KCBEGF�;4I 8�4A�<@C46G�BA�G;8�78@4A7
9BE�:H4E4AG88F�

-;8�L 84E�����<F�8KC86G87�GB�58�4�L84E�B9�:EBJ<A:�78@4A7��"G
<F�G;BH:;G�G;4G�<@C?8@8AG4G<BA�B9�G;8�FGE4G8:L�G;EBH:;BHG
G;8� EBHC�J<??�CEB6887�4F�C?4AA87�4A7�G;4G�BC8E4G<BAF�J<??�58
F8?9
FHFG4<A45?8�<A�G;8�6HEE8AG�9<A4A6<4?�C8E<B7�4F�J8??��-;8
GE8A7F�<A�<@C4<E@8AG�?BFF8F�BA�E868<I45?8F�4A7�<A�:H4E4AG88
?BFF8F�<AIB?I8�FB@8�HA68EG4<AGL��"A�6BAF8DH8A68	�G;8�E8FH?GF
E84?<F87�@4L�7<998E�9EB@�G;8�9BE864FGF�8I 8A�@4E>87?L�

�  ( �$���  '���$ �"!$ &����� � � � �����%&�&��� &% � ��"!$ &�!��&���	!�$ ��!����$ ��& !$%
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Key figures

�9>>F5B1� B?E@ ��� ��� ��� ��� ���

'8G�<AG8E8FG�<A6B@8�4A7�A8G�988�4A7�6B@@<FF<BA�<A6B@8	�&�.+ ��� ��� ��� �� ���

�7@<A<FGE4G<I8�8KC8AF8F	�&�.+ �� �� �� �� ��

0 E<G8
7BJA�BA�E868<I45?8F�4A7�:H4E4AG88�?BFF8F	�&�.+ �� �� �� ��� ���

�E87<G�?BFF�6B@C8AF4G<BA�9EB@�G;8�,G4G8	�&�.+ �� �� �� �� �

(C8E4G<A:�CEBUG�BE�?BFF	�&�.+ �� ��� �� �� ��

)EBUG�9BE�G;8�L84E	�&�.+ � ��� � �� ��

+8GHEA�BA�8DH<GL	�� �� ��� ��� ��� ���

+8GHEA�BA�4FF8GF	�� �� ��� ��� ��� ���

� DH<GL�E4G<B	�� ���� ���� ���� ���� ���

�4C<G4?�478DH46L�E4G<B	�-<8E��	�7B@8FG<6�BC8E4G<BAF	����� ���� ���� ���� ���� ����

�KC8AF8
<A6B@8�E4G<B	�� ��� ���� ���� ��� ����

�4?4A68�F;88G�GBG4?	�&�.+ �	��� �	��� �	��� �	�� �	��

,;4E 8;B?78EFR�8DH<GL	�&�.+ �	�� �	��� �	� ��� ���


�B9�J;<6;�ABA
E8FGE<6G87�9HA7F	�&�.+ ��� ��� ��� ��� ���

) 8EFBAA8?�4G�L84E�8A7 ��� ��� ��� ��� ���

�9>>F5B1�@<3	�+%�C�1>4�=9431@C

%B4AF	�:H4E4AG88F�4A7�8KCBEG�6E87<G�:H4E4AG88F�B998E87	��<??<BA�8HEBF �� ��� �� �� ��

(HGFG4A7<A:�6B@@<G@8AGF	��<??<BA�8HEBF ��� ��� ��� �� ��

'H@58E�B9�FG4EG
HC�8AG8ECE<F8F�UA4A687 �	� �	� �	� �	� �	�

'H@58E�B9�=B5F�6E84G87 �	� �	� �	� �	� �	�

�9>>F5B1�@<3	�$1B75��?B@?B1D5C

�KCBEG�6E87<G�:H4E4AG88F�4A7�FC86<4?�:H4E4AG88F�B998E87	��<??<BA�8HEBF ��� ��� �� ��� ���

(HGFG4A7<A:�6B@@<G@8AGF	��<??<BA�8HEBF ���� ��� ���� ��� ���

�9>>F5B1�@<3	�3<95>DC�1>4�@5BC?>>5<

'H@58E�B9�6?<8AGF	�,&�F�4A7�@<764C�6B@C4A<8F�4A7�%4E:8��BECBE4G8F�GB:8G;8E ��	� ��	� ��	� ��	� �	

) 8EFBAA8?�4G�L84E�8A7 ��� ��� ��� ��� ���

���-;8�64C<G4?�478DH46L�E4G<B�����;4F�588A�64?6H?4G87�466BE7<A:�GB�G;8��4F8?�""�@8G;B7F��-;8�FB?I8A6L�64?6H?4G<BA�<F�CE8F8AG87�<A�@BE8�78G4<?�BA
C4:8���

�  ( �$���  '���$ �"!$ &����� � � � �����%&�&��� &% � � � *�+�'$ �%
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Formulas for the key indicators

*5DEB>�?>�5AE9DI����*'��

BC8E4G<A:�CEBUG�?BFF�P�<A6B@8�G4K8F����

8DH<GL���@<ABE<GL�F;4E8���466H@4?4G87�4CCEBCE<4G<BAF�787H6G87�5L�G;8�7898EE87�G4K�?<45<?<GL
�4I 8E4:8�B9�G;8�58:<AA<A:�4A7�G;8�8A7�B9�G;8�L84E�

*5DEB>�?>�1CC5DC����*'��

BC8E4G<A:�CEBUG�?BFF�P�<AB@8�G4K8F����

GBG4?�4FF8GF�<A�4I 8E4:8��4 I 8E4:8�B9�G;8�58:<AA<A:�4A7�G;8�8A7�B9�G;8�L84E�

� AE9DI�B1D9?��

8DH<GL���@<ABE<GL�F;4E8���466H@4?4G87�4CCEBCE<4G<BAF�787H6G87�5L�G;8�7898EE87�G4K�?<45<?<GL����

GBG4?�4FF8GF

�1@9D1<�145AE13I�B1D9?

���P����64?6H?4G87�466BE 7<A:�GB��4F8?�"""�FG4A74E7�@8G;B7

����64?6H?4G87�466BE7<A:�GB��4F8?�""�FG4A74E7�@8G;B7

�H@5>C5
9>3?=5�B1D9?

47@<A<FGE4G<I8�8KC8AF8F���BG;8E�BC8E4G<A:�8KC8AF8F

A8G�<AG8E8FG�<A6B@8���A8G�988�6B@@<FF<BA�<A6B@8���:4<AF�?BFF8F�9EB@�UA4A6<4?�<AFGEH@8AGF�64EE<87�4G�94<E�I4?H8���A8G�<A6B@8�9EB@�<AI8FG@8AGF��
BG;8E�<A6B@8

�  ( �$���  '���$ �"!$ &����� � � � �����%&�&��� &% � � � *�+�'$ �%
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The Board of DirectorsÕ proposal for measures
concerning the profit for the financial period

-;8�C4E8AG�6B@C4ALRF�CEB9<G�9BE�G;8�9<A4A6<4?�C8E<B7�J4F��.+
��	���	�������

-;8��B4E 7�B9��<E86GBEF�CEBCBF8F�G;4G	�5L�I<EGH8�B9�,86G<BA��
B9�G;8��6G�BA�G;8�,G4G8
BJA87�,C86<4?<F87��<A4A6<A:
�B@C4AL	�G;8�CEB9<G�58�GE4AF98EE87�GB�G;8�HAE8FGE<6G87�8DH<GL
9HA7F�4F�9B??BJF�

- B�G;8�9HA7�9BE�8KCBEG�6E87<G�:H4E4AG88�4A7�FC86<4?�:H4E4AG88
BC8E4G<BAF��G;8�F;4E8�B9�8KCBEG�6E87<G�:H4E4AG88�4A7�FC86<4?
:H4E4AG88�BC8E4G<BAF�.+���	���	�������

- B�G;8�9HA7�9BE�7B@8FG<6�BC8E4G<BAF��G;8�F;4E8�B9�7B@8FG<6
BC8E4G<BAF�.+���	���	�������

"A�477<G<BA	�G;8�64A68??4G<BA�B9�4�FH5BE7<A4G87�?B4A�E868<I87
9EB@�G;8�BJA8E	��.+���	��	�������4A7�E 8@84FHE8@8AG
:4<AF�<A�789<A87�58A89<G�C8AF<BA�C?4AF	��.+�
���	���	�J8E8
8AG8E87�7<E86G?L�<AGB�E8G4<A87�84EA<A:F�7HE<A:�G;8�9<A4A6<4?
C8E<B7��"G�<F�CEBCBF87�G;4G�G;<F�FH@�58�GE4AF98EE87�GB�G;8�9HA7
9BE�7B@8FG<6�BC8E4G<BAF�

,H@�GE4AF98EE87�GB�G;8�9HA7�9BE�7B@8FG<6�BC8E4G<BAF	�<A
GBG4?�.+���	���	�������

�  ( �$���  '���$ �"!$ &����� � � � �����%&�&��� &% � ����	!�$ ��!����$ ��& !$%�"$!"!%��
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Consolidated comprehensive income statement

�9>>F5B1� B?E@ �9>>F5B1�@<3

�J�� �J�� �J�� �J��

��-*��	� &?D5 ��� ��� ��� ���

"AG8E8FG�<A6B@8 ��

"AG8E8FGF�9EB@�?B4AF�C4FF87�BA�GB�G;8�6HFGB@8EF ���	�� ���	�� ��	��� ��	���

,H5F<7<8F�C4FF87�BA�GB�6HFGB@8EF �	�� �	��� �	�� �	���

(G;8E 
��� �	��� 
�	��� �	��

, ?D1<�9>D5B5CD�9>3?=5 ���	��� ���	�� ��	�� ��	���

"AG8E8FG�8KC8AF8F �� 
��	��� 
��	��� 
��	��� 
�	���

&5D�9>D5B5CD�9>3?=5 �	�� ��	�� ��	��� ��	���

'8G�988�4A7�6B@@<FF<BA�<A6B@8 �� ���	�� ���	��� ���	�� ��	��

 4<AF�4A7�?BFF8F�9EB@�UA4A6<4?�<AFGEH@8AGF�64EE<87�4G�94<E�I4?H8 �� 
��	��� 
�	��� �	��� 
�	���

'8G�<A6B@8�9EB@�<AI8FG@8AGF �� ��� ��� � ��

(G;8E�BC8E4G<A:�<A6B@8 �� ��	��� �	��� ��	��� �	��

�7@<A<FGE4G<I8�8KC8AF8F


�) 8EFBAA8?�8KC8AF8F �� 
��	�� 
�	��� 
��	��� 
��	���


�(G;8E�47@<A<FGE4G<I8�8KC8AF8F 
��	�� 
��	��� 
��	��� 
��	��

, ?D1<�14=9>9CDB1D9F5�5H@5>C5C 
��	��� 
��	��� 
��	�� 
��	���

�8CE86<4G<BA�4A7�4@BEG<M4G<BA�BA�G4A:<5?8�4A7�<AG4A:<5?8�4FF8GF�� 
�	��� 
�	�� 
�	��� 
�	��

(G;8E�BC8E4G<A:�8KC8AF8F �� 
�	��� 
�	��� 
��	��� 
��	��

"@C4<E@8AG�?BFF�BA�UA4A6<4?�4FF8GF ��


�%B4AF�4A7�:H4E4AG88F 
��	��� 
��	��� 
��	��� 
��	���


��E87<G�?BFF�6B@C8AF4G<BA�9EB@�G;8�,G4G8 ��	��� ��	��� ��	��� ��	���


��KCBEG�6E87<G�:H4E4AG88F�4A7�FC86<4?�:H4E4AG88F 
��	��� 
�	��� 
��	��� 
�	���

&5D�9=@19B=5>D�<?CC�?>�K>1>391<�1CC5DC 
��	�� 
��	��� 
��	�� 
��	���

"@C4<E@8AG�?BFF�BA�BG;8E�UA4A6<4?�4FF8GF 
�	���  
�	��� 
��	
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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

A1 Basic information of the Group
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A2 Principles for drawing up the
financial statements
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477<G<BA	�?8FF88F�J<??�AB�?BA:8E�6?4FF<9L�?84F8F�4F
UA4A68�?84F8F�4A7�BC8E4G<A:�?84F8F��"A�6BAF8DH8A68	
?8FF88F�J<??�;4I 8�BA?L�BA8�466BHAG<A:�@B78?�9BE
CE8F8AG<A:�?84F8F�

A3 Consolidation principles for the
financial statements
Subsidiaries
,H5F<7<4E<8F�4E8�8AG<G<8F�6BAGEB??87�5L�G;8� EBHC���BAGEB?
8K<FGF�J;8A�G;8� EBHC	�5L�58<A:�C4EGL�GB�4�6BECBE4G<BA	�<F
8KCBF87�GB�<GF�I4E<45?8�<A6B@8�BE�<F�8AG<G?87�GB�<GF�I4E<45?8
<A6B@8�4A7�64A�<A9?H8A68�<G�5L�HF<A:�<GF�CBJ8E�BI 8E�G;8
6BECBE4G<BA��-;8�6BAFB?<74G87�9<A4A6<4?�FG4G8@8AGF�<A6?H78
G;8�FH5F<7<4E<8F�<A�J;<6;�G;8�C4E8AG�6B@C4AL�;B?7F�@BE8
G;4A���C8E�68AG�B9�G;8�IBG8F	�BE�<A�J;<6;�G;8�6B@C4AL
BG;8EJ<F8�;4F�6BAGEB?�

"A�G;8�C4E8AG�6B@C4ALRF�9<A4A6<4?�FG4G8@8AGF	�;B?7<A:F�<A
FH5F<7<4E<8F�;4I 8�588A�8AG8E87�4G�46DH<F<G<BA�6BFG��-;8�I4?H8
B9�G;8�FH5F<7<4E<8FR�F;4E8F�<F�G8FG87�J;8A�G;8�5BB>F�4E8
6?BF87�4A7	�J;8A8I 8E�A868FF4EL	�4A�<@C4<E@8AG�?BFF�<F
E86B:A<F87�

-;8�6BAFB?<74G87�9<A4A6<4?�FG4G8@8AGF�<A6?H78�G;8�9<A4A6<4?
FG4G8@8AGF�B9�G;8�C4E8AG�6B@C4AL�4A7�<GF�FH5F<7<4E<8F�
"AGE4
:EBHC�F;4E8;B?7<A:�;4F�588A�8?<@<A4G87�HF<A:�G;8
46DH<F<G<BA�@8G;B7��0;8A�FH5F<7<4E<8F�4E8�46DH<E87	�G;8L�4E8
6BAFB?<74G87�9EB@�G;8�74G8�B9�46DH<F<G<BA�HC�GB�G;8�74G8
J;8A�G;8�6BAGEB?�684F8F�

"A�466BE74A68�J<G;�G;8�8K8@CG<BA�:E4AG87�HA78E�"�+,��	�G;8
46DH<F<G<BA�6BFGF�4E<F<A:�9EB@�5HF<A8FF�6B@5<A4G<BAF�CE<BE�GB
G;8�"�+,�GE4AF<G<BA�74G8���#4AH4EL����;4 I 8�588A�GE84G87
466BE7<A:�GB�G;8��<AA<F;�466BHAG<A:�CE46G<68��-;8� EBHC�;4F
ABG�@478�6B@C4AL�46DH<F<G<BAF�49G8E�G;8�74G8�B9�GE4AF<G<BA�

Associates
�FFB6<4G87�6B@C4A<8F�4E8�8AG<G<8F�<A�J;<6;�G;8� EBHC�;4F
F<:A<9<64AG�<A9?H8A68�5HG�ABG�6BAGEB?�BI 8E�G;8�9<A4A6<4?�4A7
BC8E4G<BA4?�CB?<6<8F�B9�G;8�8AG<GL��,<:A<9<64AG�<A9?H8A68�8K<FGF
J;8A�G;8� E BHC�;4F���GB���C8E�68AG�B9�G;8�IBG<A:�F;4E8F�B9
G;8�8AG<GL���FFB6<4G87�6B@C4A<8F�4E8�6BAFB?<74G87�HF<A:�G;8
8DH<GL�@8G;B7�B9�466BHAG<A:���G�G;8�8A7�B9����	��<AAI8E4
;47�AB�4FFB6<4G87�6B@C4A<8F�6BAFB?<74G87�HF<A:�G;8�8DH<GL
@8G;B7�B9�466BHAG<A:�

� DH<GL�<AI8FG@8AGF�@478�5L��<AAI8E4�G;EBH:;�<GF�FH5F<7<4E<8F
8A:4:87�<A�I8AGHE8�64C<G4?�<AI8FG@8AG�P�/8E4I 8AGHE8�%G7�4A7
�+��
,887�� HA7�%G7P�4E8�GE84G87�<A�G;8�6BAFB?<74G87
9<A4A6<4?�FG4G8@8AGF�<A�G;8�4?G8EA4G<I8�@4AA8E�4??BJ87�5L�"�,
���"AI 8FG@8AGF�<A��FFB6<4G8F�4G�94<E�I4?H8	�4F�<AI8FG@8AGF
E86B:A<F87�G;EBH:;�CEB9<G�BE�?BFF��-;8�6BAF8DH8AG�6;4A:8F
<A�94<E�I4?H8�4E8�E86B:A<F87�<A�G;8�<A6B@8�FG4G8@8AG�B9�G;8
6BAFB?<74G87�9<A4A6<4?�FG4G8@8AGF	�HA78E�G;8�<G8@� 4<AF�
?BFF8F�9EB@�<G8@F�64EE<87�4G�94<E�I4?H8�

Elimination of intra-group items in the consolidated
financial statements
"AGE4
:EBHC�GE4AF46G<BAF	�<AG8EA4?�E868<I45?8F�4A7�?<45<?<G<8F	
HAE84?<F87�CEB9<GF�BA�<AG8EA4?�GE4AF46G<BAF	�4A7�<AGE4
:EBHC
CEB9<G�7<FGE<5HG<BAF�4E8�8?<@<A4G87�<A�G;8�6BAFB?<74G<BA�

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

"$� ��"��%

FINANCIAL STATEMENTS 2016 22



Non-controlling interest
'BA
6BAGEB??<A:�<AG8E8FG�<A�G;8�8DH<GL�4A7�<A�G;8
6B@CE8;8AF<I8�<A6B@8�9BE�G;8�C8E<B7�<F�E8CBEG87�4F�4
F8C4E4G8�<G8@�<A�G;8�6B@CE8;8AF<I8�<A6B@8�FG4G8@8AG�4A7
BA�G;8�54?4A68�F;88G�4F�C4EG�B9�8DH<GL�

A4 Transactions denominated in foreign
currencies
-;8�6BAFB?<74G87�9<A4A6<4?�FG4G8@8AGF�4E8�CE8F8AG87�<A
8HEBF	�J;<6;�<F�G;8�6HEE8A6L�G;4G�4??� EBHC�6B@C4A<8F�HF8�<A
G;8<E�BC8E4G<BAF�4A7�CE8F8AG4G<BAF�

- E4AF46G<BAF�78AB@<A4G87�<A�9BE8<:A�6HEE8A6<8F�4E8
E86B:A<F87�HF<A:�G;8�8K6;4A:8�E4G8F�CE8I 4<?<A:�4G�G;8�74G8F
B9�G;8�GE4AF46G<BAF	�4A7�4FF8GF�4A7�?<45<?<G<8F�78AB@<A4G87�<A
9BE8<:A�6HEE8A6<8F�4E8�6BAI8EG87�HF<A:�G;8�8K6;4A:8�E4G8F�BA
G;8�54?4A68�F;88G�74G8���BE8<:A�8K6;4A:8�:4<AF�4A7�?BFF8F
4E<F<A:�9EB@�6BAI8EF<BA�4E8�E86B:A<F87�HA78E�G;8�<A6B@8
FG4G8@8AG�<G8@� 4<AF�4A7�?BFF8F�9EB@�9<A4A6<4?�<AFGEH@8AGF
64EE<87�4G�94<E�I4?H8�

A5 Principles for recognising income
and expenses
Net interest income
"AG8E8FG�<A6B@8�4A7�<AG8E8FG�8KC8AF8F�4E8�E86B:A<F87�<A�G;8
<A6B@8�FG4G8@8AG�BI 8E�G;8�@4GHE<GL�B9�G;8�6BAGE46G�HF<A:�G;8
89986G<I8�<AG8E8FG�E4G8�@8G;B7���??�988F�E868<I87�4A7�C4<7	
<AG8E8FG�CB<AGF�G;4G�4E8�4A�<AG8:E4?�C4EG�B9�G;8�89986G<I8
<AG8E8FG�E4G8�B9�G;8�6BAGE46G	�4F�J8??�4F�GE4AF46G<BA�6BFGF�4A7
4AL�BG;8E�CE8@<H@F�BE�7<F6BHAGF�4E8�G4>8A�<AGB
6BAF<78E4G<BA�<A�64?6H?4G<A:�G;8�89986G<I8�<AG8E8FG��"AG8E8FG
FH5F<7<8F�E868<I87�9EB@�G;8�,G4G8�4E8�E86B:A<F87
6BEE8FCBA7<A:?L�BI 8E�G;8�@4GHE<GL�B9�G;8�6BAGE46G�HF<A:�G;8
89986G<I8�<AG8E8FG�E4G8�@8G;B7�

-;8�<AG8E8FG�BA�<AG8E8FG�E4G8�FJ4CF�@478�9BE�;87:<A:
E868<I45?8F�<F�GE84G87�4F�4A�47=HFG@8AG�<G8@�9BE�<AG8E8FG
<A6B@8	�J;<?8�G;8�<AG8E8FG�BA�<AG8E8FG�E4G8�FJ4CF�@478�9BE
;87:<A:�?<45<?<G<8F�<F�GE84G87�4F�4A�47=HFG@8AG�<G8@�9BE
<AG8E8FG�8KC8AF8F�

Fees and commission income and expenses, net
 H4E4AG88�988F�4E8�E86B:A<F87�<A�G;8�<A6B@8�FG4G8@8AG�BI 8E
G;8�@4GHE<GL�B9�G;8�6BAGE46G��(G;8E�988�4A7�6B@@<FF<BA
<A6B@8�4A7�8KC8AF8F�4E8�ABE@4??L�E86B:A<F87�J;8A�G;8
F8EI<68�<F�E8A78E87�

Gains and losses from financial instruments carried
at fair value
 4<AF�4A7�?BFF8F��5BG;�E84?<F87�4A7�HAE84?<F87��9EB@
78E<I4G<I8F	�?<45<?<G<8F�4A7�I8AGHE8�64C<G4?�<AI8FG@8AGF
@84FHE87�4G�94<E�I4?H8�4F�J8??�4F�8K6;4A:8�E4G8�7<998E8A68F
4E8�CE8F8AG87�HA78E�G;8�6B@CE8;8AF<I8�<A6B@8�FG4G8@8AG
<G8@� 4<AF�4A7�?BFF8F�9EB@�9<A4A6<4?�<AFGEH@8AGF�64EE<87�4G
94<E�I4?H8�

Net income from investments
 4<AF�4A7�?BFF8F�9EB@�F;4E8F	�C4EG<6<C4G<BAF�4A7�785G
F86HE<G<8F�6?4FF<9<87�4F�4I 4<?45?8�9BE�F4?8	�4A7�<@C4<E@8AGF�B9
G;8F8�<G8@F	�4E8�CE8F8AG87�HA78E�G;8�<G8@�'8G�<A6B@8�9EB@
<AI8FG@8AGF�

�<I<78A7F�4E8�E86B:A<F87�4F�<A6B@8�<A�G;8�C8E<B7�<A�J;<6;
G;8�E<:;G�GB�E868<I8�7<I<78A7F�<F�8FG45?<F;87�

Government grants
�<AAI8E4�E868<I8F�<AG8E8FG�4A7�6B@@<FF<BA�FH5F<7<8F�9EB@
G;8�,G4G8�4F�J8??�4F�6B@C8AF4G<BA�9BE�?BFF8F�BA�6E87<GF�4A7
:H4E4AG88F�G;4G��<AAI8E4�;4F�:E4AG87�BA�68EG4<A�E8:<BA4?
CB?<6L�:EBHA7F�4:E887�J<G;�G;8�,G4G8���E87<G�4A7�:H4E4AG88
?BFF�6B@C8AF4G<BA�<F�C4<7�9BE�6E87<GF�4A7�:H4E4AG88F�G;4G
;4 I 8�588A�:E4AG87�J<G;BHG�9H??�F86HE<GL�

"AG8E8FG�4A7�6B@@<FF<BA�FH5F<7<8F�4E8�E86B:A<F87�BI 8E�G;8
@4GHE<GL�B9�G;8�6BAGE46G�HF<A:�G;8�89986G<I8�<AG8E8FG�E4G8
@8G;B7	�4A7�6B@C8AF4G<BA�E868<I87�9BE�6E87<G�?BFF8F�<F
E86B:A<F87�J;8A�G;8�6BAGE46GH4?�E<:;G�GB�E868<I8�FH6;
6B@C8AF4G<BA�<F�8FG45?<F;87�

"A�CE8I<BHF�L84EF	��<AAI8E4�;4F�4?FB�E868<I87�:E4AGF�GB�58
HF87�4F�64C<G4?�9BE�G;8�FH5F<7<4EL�,887�� HA7�/8E4�%G7��&BE8
<A9BE@4G<BA�BA�:BI 8EA@8AG�:E4AGF�<F�4I 4<?45?8�<A�'BG8�����GB
G;8�54?4A68�F;88G�

A6 Intangible and tangible assets
Intangible assets
"AG4A:<5?8�4FF8GF�4A7�BG;8E�64C<G4?�8KC8A7<GHE8�<A6?H78
?<68A68F�4A7�HF8E�E<:;GF�9BE�"-�4CC?<64G<BAF�4A7�FB9GJ4E8�4A7
G;8<E�78I 8?BC@8AG�6BFGF	�CEBI<787�G;4G�G;8<E�6BFG�64A�58
@84FHE87�E8?<45?L�4A7�<G�<F�CEB545?8�G;4G�G;8� EBHC�J<??�:4<A
86BAB@<6�58A89<G�9EB@�G;8�4FF8GF���<AAI8E4�;4F�GJB
<@CBEG4AG�"-�CEB=86GF�<A�CEB:E8FF��-;8�:B4?�B9�G;8�8�<AAI8E4
CEB=86G�<F�GB�<@CEBI 8�CEB7H6G<I<GL�4A7�899<6<8A6L�G;EBH:;
CBFF<5?8�7<:<G<F4G<BA�B9�5HF<A8FF�4A7�FHCCBEG�CEB68FF8F��-;8
:B4?�B9�G;8�,4?>>H�CEB=86G�<F�GB�E8C?468�G;8�B?7�@4A4:8@8AG
FLFG8@�B9�6HFGB@8E�466BHAGF�J<G;�4�A8J�4CC?<64G<BA�
8�<AAI8E4�J<??�58�G4>8A�<AGB�HF8�<A�FG8CF�BI 8E�F8I 8E4?�L84EF	
J;8E 84F�,4?>>H�J<??�58�<A�CEB7H6G<BA�HF8�7HE<A:�����

"AG4A:<5?8�4FF8GF�4E8�64EE<87�4G�;<FGBE<64?�6BFG�?8FF
466H@H?4G87�4@BEG<F4G<BAF�4A7�<@C4<E@8AG�?BFF8F	�4A7�G;8L
4E8�4@BEG<F87�BI 8E�G;8<E�8FG<@4G87�86BAB@<6�?<98	�J;<6;�<F
9<I8�L84EF�

Tangible assets
)EBC8EGL	�C?4AG�4A7�8DH<C@8AG�6B@CE<F8�@46;<A8EL�4A7
8DH<C@8AG�<A�G;8�6B@C4ALRF�BJA�HF8��)EBC8EGL	�C?4AG�4A7
8DH<C@8AG�4E8�64EE<87�4G�;<FGBE<64?�6BFG�?8FF�466H@H?4G87
78CE86<4G<BA�4A7�<@C4<E@8AG�?BFF8F��)EBC8EGL	�C?4AG�4A7
8DH<C@8AG�4E8�78CE86<4G87�BI 8E�G;8<E�8FG<@4G87�86BAB@<6
?<I8F�
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Impairment of intangible assets and property, plant
and equipment
� G�8I 8EL�54?4A68�F;88G�74G8	�G;8�64EEL<A:�4@BHAGF�B9
<AG4A:<5?8�4FF8GF�4A7�CEBC8EGL	�C?4AG�4A7�8DH<C@8AG�4E8
E8I<8J87�GB�78G8E@<A8�J;8G;8E�G;8E8�4E8�<A7<64G<BAF�B9
<@C4<E@8AG��"9�FH6;�<A7<64G<BAF�8K<FG	�G;8�4FF8GRF�E86BI 8E45?8
4@BHAG�<F�8FG<@4G87���A�<@C4<E@8AG�?BFF�<F�8AG8E87�<AGB�G;8
<A6B@8�FG4G8@8AG�J;8A�G;8�64EEL<A:�4@BHAG�B9�4A�4FF8G
8K6887F�<GF�E86BI 8E45?8�4@BHAG�

A7 Costs of post-employment benefits
 EBHC�C8AF<BA�C?4AF�4E8�6?4FF<9<87�4F�8<G;8E�789<A87�58A89<G
C?4AF�BE�789<A87�6BAGE<5HG<BA�C?4AF��.A78E�4�789<A87
6BAGE<5HG<BA�C?4A	�G;8� EBHC�C4LF�9<K87�6BAGE<5HG<BAF�GB�4
C8AF<BA�<AFHE4A68�6B@C4AL�4A7�;4F�AB�?8:4?�BE�6BAFGEH6G<I8
B5?<:4G<BA�GB�C4L�9HEG;8E�6BAGE<5HG<BAF��(5?<:4G<BAF�E8FH?G<A:
9EB@�4�789<A87�6BAGE<5HG<BA�C?4A�4E8�8KC8AF87�<A�G;8�C8E<B7
GB�J;<6;�G;8L�E8?4G8��-;8�6BFG�B9�CEBI<7<A:�789<A87�58A89<G
C?4AF�<F�6;4E:87�GB�G;8�<A6B@8�FG4G8@8AG�BI 8E�G;8�JBE><A:
?<I8F�B9�G;8�8@C?BL88F�C4EG<6<C4G<A:�<A�G;8�C?4A�BA�G;8�54F<F
B9�46GH4E<4?�64?6H?4G<BAF��-;8�A8G�?<45<?<GL�B9�789<A87�58A89<G
C?4AF�<F�8AG8E87�BA�G;8�54?4A68�F;88G�

�KC8AF8F�54F87�BA�JBE>�C8E9BE@87�7HE<A:�G;8�G8E@�4A7�G;8
A8G�?<45<?<GL�<AG8E8FG�B9�789<A87�58A89<G�C?4AF�4E8�8AG8E87�BA
G;8�<A6B@8�FG4G8@8AG�4A7�CE8F8AG87�HA78E�8KC8AF8F
<A6HEE87�5L�8@C?BL@8AG�58A89<GF��"G8@F�E8FH?G<A:�9EB@
E8I 4?H4G<BA�B9�G;8�A8G�?<45<?<GL�B9�789<A87�58A89<G�C?4AF��8�:�
46GH4E<4?�:4<AF�4A7�?BFF8F�4F�J8??�4F�84EA<A:F�9EB@�C?4A
4FF8GF��4E8�E86B:A<F87�<A�BG;8E�6B@CE8;8AF<I8�<A6B@8�9BE
G;8�9<A4A6<4?�C8E<B7�7HE<A:�J;<6;�G;8L�4E8�<A6HEE87�

A8 Income taxes
"A6B@8�G4K8F�<A�G;8�FG4G8@8AG�B9�6B@CE8;8AF<I8�<A6B@8
6BAF<FG�B9�<A6B@8�G4K8F�4A7�7898EE87�G4K8F�9BE�G;8�6HEE8AG
4A7�CE8I<BHF�9<A4A6<4?�C8E<B7F��-4K8F�4E8�E86B:A<F87�<A�G;8
<A6B@8�FG4G8@8AG�J<G;�G;8�8K68CG<BA�B9�4AL�7898EE87�G4K�9BE
<G8@F�6;4E:87�BE�6E87<G87�7<E86G?L�GB�8DH<GL��"A�G;4G�64F8	�G;8
G4K�<F�4?FB�6;4E:87�BE�6E87<G87�7<E86G?L�GB�8DH<GL�

�89 8EE87�G4K8F�4E8�64?6H?4G87�HF<A:�G;8�7<998E8A68F�58GJ88A
G;8�64EEL<A:�4@BHAGF�B9�4FF8GF�4A7�?<45<?<G<8F�9BE�9<A4A6<4?
E8CBEG<A:�CHECBF8F�4A7�G;8�4@BHAGF�HF87�9BE�G4K4G<BA
CHECBF8F���898EE87�G4K8F�4E8�64?6H?4G87�HF<A:�4�6BECBE4G<BA
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A9 Financial assets and liabilities
Classification
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Financial assets and liabilities recognised at fair
value through profit or loss
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Loans and other receivables
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Other financial liabilities
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Determination of fair value
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Recognition and derecognition of financial assets
and liabilities
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Impairment losses on financial assets
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Available-for-sale financial assets
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Hedge accounting
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Impact of negative interest rates
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A10 Provisions
Provisions for export credit guarantee losses
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Provisions for domestic guarantee losses
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A12 Accounting principles requiring the
managementÕs judgment and the key
sources of estimation uncertainty
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Impairment losses on receivables from clients
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Determination of the fair value of venture capital
investments
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Determination of the fair value of liabilities and
derivatives
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B Risk management

IFRS consolidated financial statements,
notes to risk management

The principles, role and responsibilities of
risk management
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Risk appetite and risk policies
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Monitoring of credit risks
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Interest rate and currency risk
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Liquidity risk
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Market risk
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Operational risks
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Venture capital investments
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Capital management, capital adequacy and
external risk weight
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B1 Credit risksB1 Credit risks
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B2 Receivables from customers and guarantees whose value has not impairedB2 Receivables from customers and guarantees whose value has not impaired
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B3 Receivables from customers and guarantees by industryB3 Receivables from customers and guarantees by industry
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B4 Loans and guarantees by areaB4 Loans and guarantees by area
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B5 Loans and guarantees, collateral shortageB5 Loans and guarantees, collateral shortage
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B6 Impaired loans and guarantees for which a guarantee provision has been madeB6 Impaired loans and guarantees for which a guarantee provision has been made
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B7.1 Doubtful receivablesB7.1 Doubtful receivables
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B8 Enterprise and bank commitments in export credit guarantee operations, by risk categoryB8 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 categoryB9 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 sectorB10 Enterprise and bank commitments in export credit guarantee operations, by sector
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B11 Liquidity risk, maturity of assets, liabilities and guaranteesB11 Liquidity risk, maturity of assets, liabilities and guarantees
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B12 Market risk sensitivitiesB12 Market risk sensitivities

�9>>F5B1� B?E@

��-*��	� ����53���� ����53����

">D5B5CD�B1D5�B9C;

&4E>8G�<AG8E8FG�<A6E84F8���


��;4A:8�<A�A8G�<AG8E8FG�<A6B@8�7HE<A:�G;8�A8KG����@BAG;F ��	�� ��	���


��;4A:8F�<A�<G8@F�64EE<87�4G�94<E�I4?H8 �	��� �	���

&4E>8G�<AG8E8FG�786E84F8�	��


��;4A:8�<A�A8G�<AG8E8FG�<A6B@8�7HE<A:�G;8�A8KG����@BAG;F 
�	��� 
�	���


��;4A:8F�<A�<G8@F�64EE<87�4G�94<E�I4?H8 
��� 
���

�EBB5>3I�B9C;

-;8�.,��FGE 8A:G;8AF�5L����4:4<AFG�G;8�8HEB 
��� �

-;8�.,��J84> 8AF�5L����4:4<AFG�G;8�8HEB ��� 
���

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

�� ����� &

FINANCIAL STATEMENTS 2016 38



C Segment information

�<AAI8E4RF�F8:@8AG�<A9BE@4G<BA�<F�54F87�BA�G;8�6B@C4ALRF
<AG8EA4?�7<I<F<BA�<AGB�5HF<A8FF�4E84F�4A7�BA�G;8
BE:4A<F4G<BA4?�FGEH6GHE8���?<8AG�8AG8ECE<F8F�;4I 8�588A�7<I<787
<AGB�5HF<A8FF�4E84F�466BE7<A:�GB�G;8<E�F<M8�4A7�G;8�A887�9BE
9<A4A6<A:�4G�G;8<E�78I 8?BC@8AG�FG4:8����F8EI<68�6BA68CG�;4F
588A�78I<F87�9BE�846;�5HF<A8FF�4E84���<AAI8E4RF�F8:@8AGF
4E8�?B64??L�BC8E4G<A:�F@4??�6B@C4A<8F	�,&�F�9B6HF<A:�BA�G;8
7B@8FG<6�@4E>8GF	�,&�F�F88><A:�:EBJG;�4A7
<AG8EA4G<BA4?<F4G<BA	�8KCBEG�9<A4A6<A:�4A7�I8AGHE8�64C<G4?
9<A4A6<A:��"A�G;8�C4E8AG�6B@C4AL	�8KCBEG�9<A4A6<A:�6B@CE<F8F
8KCBEG�6E87<G�:H4E4AG88F��"A�G;8� EBHC	�<G�4?FB�<A6?H78F�8KCBEG
6E87<GF�

-;8�6?<8AGF�B9�G;8�?B64?�@<6EB
8AG8ECE<F8F�F8:@8AG�4E8�?B64??L
BC8E4G<A:�8AG8ECE<F8F�G;4G�;4I 8�98J8E�G;4A���8@C?BL88F�
-;<F�F8:@8AG�B998EF�9<A4A6<4?�F8EI<68F�9BE�G;8�FG4EG
HC�4A7
78I 8?BC@8AG�B9�8AG8ECE<F8F�<A�6BBC8E4G<BA�J<G;�E8:<BA4?
8AG8ECE<F8�F8EI<68F�4A7�BG;8E�9<A4A6<8EF�

-;8�6?<8AGF�B9�G;8�F8:@8AG�9BE�8AG8ECE<F8F�BA�G;8�7B@8FG<6
@4E>8G�4E8�,&�F�4A7	�BA�FC86<4?�:EBHA7F	�?4E:8�6BECBE4G<BAF�
-;8�6?<8AG8?8�<A6?H78F�6B@C4A<8F�8A:4:87�<A�CEB7H6G<BA�4A7
<A�F8EI<68F��"A�6BBC8E4G<BA�J<G;�BG;8E�9<A4A6<8EF	�9<A4A6<4?
FB?HG<BAF�4E8�CEBI<787�8FC86<4??L�9BE�G;8�78I 8?BC@8AG�4A7
:EBJG;�A887F�B9�6B@C4A<8F�4A7�9BE�GE4AF98EF�B9�5HF<A8FF�GB
G;8�A8KG�:8A8E4G<BA�

-;8�6?<8AGF�B9�G;8�F8:@8AG�9BE�:EBJ<A:�4A7�<AG8EA4G<BA4?<F<A:
8AG8ECE<F8F�4E8�,&�F�4A7�@<764C�6B@C4A<8F��G;4G�;4I 8�4
:EBJG;�FGE4G8:L�54F87�BA�<AG8EA4G<BA4?<F4G<BA��,B@8�6?<8AGF
4?E847L�8A:4:8�<A�8KCBEGF�BA�G;8�<AG8EA4G<BA4?�@4E>8G	�J;<?8
BG;8EF�4E8�FG<??�FG4EG<A:�BHG�BA�G;<F�78I 8?BC@8AG�C4G;��"A
:8A8E4?	�G;8F8�8AG8ECE<F8F�4?FB�HF8�G;8�F8EI<68F�B9�BG;8E
BE:4A<F4G<BAF�CEBI<7<A:�F8EI<68F�9BE�:EBJG;�8AG8ECE<F8F
��<ACEB	�-8>8F	��8AGE8F�9BE��6BAB@<6��8I 8?BC@8AG	�-E4AFCBEG
4A7�G;8��AI<EBA@8AG��4A7�@4>8�HF8�B9�G;8�F8EI<68F�B998E87
5L��<AAI8E4�9BE�8KCBEG�9<A4A6<A:�

-;8�8KCBEG�9<A4A6<A:�F8:@8AG�6BAF<FGF�B9�9<A4A6<A:�9BE
8KCBEG�6E87<G�:H4E4AG88F�4A7�8KCBEG�6E87<GF��-;8�6?<8AGF�4E8
8KCBEG8EF�BC8E4G<A:�<A��<A?4A7	�:8A8E4??L�6?4FF<9<87�4F�?4E:8
6BECBE4G<BAF	�4F�J8??�4F�7B@8FG<6�4A7�9BE8<:A�CEBI<78EF�B9
9<A4A6<A:�9BE�G;8F8��"A�477<G<BA	�G;8�F8:@8AG�<A6?H78F��<AA<F;

�KCBEG��E87<G�%G7	�4�FH5F<7<4EL�B9��<AAI8E4�G;4G�CEBI<78F
9<A4A6<A:�9BE�8KCBEG�6E87<GF�4A7�8KCBEG�9<A4A6<A:�54F87�BA
G4K�4:E88@8AGF�4A7�47@<A<FG8EF�G;8�<AG8E8FG�8DH4?<F4G<BA
FLFG8@�9BE�B99<6<4??L�FHCCBEG87�8KCBEG�6E87<GF�4A7�7B@8FG<6
F;<C�9<A4A6<A:�<A�466BE74A68�J<G;�G;8�(�����EE 4A:8@8AG�
�<AAI8E4�;4F�B99<6<4?��KCBEG��E87<G��:8A6L�������FG4GHF�

-;8�F8:@8AG�9BE�I8AGHE8�64C<G4?�<AI8FG@8AGF�6BAF<FGF�B9�G;8
 EBHCRF�I8AGHE8�64C<G4?�<AI8FG@8AG�46G<I<G<8F��-JB�B9
�<AAI8E4RF�FH5F<7<4E<8F�P�/8E4I 8AGHE8�%G7�4A7��+��
,887
� HA7�%G7�P�@4>8�I 8AGHE8�64C<G4?�<AI8FG@8AGF�<A�8AG8ECE<F8F�
�<AAI8E4�C?6�FB?7�G;8�@4=BE<GL�;B?7<A:�<A�,887��HA7�/8E4�%G7
GB�4�5HL8E�BHGF<78�G;8� EBHC�BA�����868@58E������0<G;�<GF
;B?7<A:�B9�������C8E�68AG�<A�G;8�6B@C4AL	��<AAI8E4�E8@4<AF�4
@<ABE<GL�F;4E8;B?78E��� BE�G;<F�E84FBA	�,887��HA7�/8E4�%G7�<F
AB�?BA:8E�<A6?H787�<A�G;8�6BAFB?<74G87�9<A4A6<4?�FG4G8@8AGF
BA�����868@58E������-;8�9<:HE 8F�B9�,887��HA7�/8E4�%G7�4E8
<A6?H787�<A�G;8�F8:@8AG�<A9BE@4G<BA�HC�GB�����868@58E
����

"A6B@8	�8KC8AF8F	�4FF8GF�4A7�?<45<?<G<8F�4E8�4??B64G87�GB�846;
F8:@8AG�J;8A�G;8L�4E8�788@87�GB�94??�J<G;<A�G;4G�F8:@8AG�BE
J;8A�FH6;�4??B64G<BA�<F�BG;8EJ<F8�F8AF<5?8���??�<A6B@8�4A7
8KC8AF8F�;4I 8�588A�4??B64G87�GB�F8:@8AGF��-;8E8�<F�AB
ABG45?8�<AGE4
F8:@8AG�5HF<A8FF�

�FF8FF@8AG�B9�G;8�CEB9<G45<?<GL�B9��<AAI8E4RF�F8:@8AGF�<F
54F87�BA�G;8�BC8E4G<A:�CEB9<G��-;8�4FF8GF�4A7�?<45<?<G<8F�B9
F8:@8AGF�4E8�I 4?H87�466BE7<A:�GB�G;8�CE<A6<C?8F�9BE�7E4J<A:
HC�G;8�9<A4A6<4?�FG4G8@8AGF�

-;8��<AAI 8E4� EBHC�;4F�BC8E4G<BAF�BA?L�<A��<A?4A7�4A7�<GF
6?<8AG8?8�6BAF<FGF�B9�4�J<78�FC86GEH@�B9�6?<8AGF�<A�I4E<BHF
F86GBEF�

��&<764C�����A4G<BA4?�789<A<G<BA�<A6?H787�<A�G;8� BI 8EA@8AGRF
6B@@<G@8AG�GB�6B@C8AF4G8��<AAI8E4�C?6�9BE�6E87<G�4A7
:H4E4AG88�?BFF8F��-;8�G8E@�E898EF�GB�4A�8AG8ECE<F8�G;4G�<F
?4E:8E�G;4A�G;8�789<A<G<BA�B9�4A�,&��4CC?<87�5L�G;8��.��"GF
GHEABI 8E�@4L�ABG�8K6887��.+���@<??<BA�<A�G;8�?4G8FG
9<A4A6<4?�FG4G8@8AGF�47BCG87�5L�G;8�8AG8ECE<F8��"9�G;8
8AG8ECE<F8�;4F�7E4JA�HC�6BAFB?<74G87�9<A4A6<4?�FG4G8@8AGF	
G;8�GHEABI 8E�<F�G4>8A�9EB@�G;8@�

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

� �!$��&�! 

FINANCIAL STATEMENTS 2016 39



C1 Consolidated income statement by segmentsC1 Consolidated income statement by segments
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D Notes to the income statement

D1 Interest income and expensesD1 Interest income and expenses
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D2 Fee and commission income and expensesD2 Fee and commission income and expenses
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D6 Employee expensesD6 Employee expenses
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D8 Depreciation and amortisation on tangible and intangible assetsD8 Depreciation and amortisation on tangible and intangible assets
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D10 Impairment losses on receivables, guarantee losses and impairment losses on otherD10 Impairment losses on receivables, guarantee losses and impairment losses on other
financial assetsfinancial assets
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E Notes to the balance sheet

E1 Loans and receivables from credit institutionsE1 Loans and receivables from credit institutions
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E3 InvestmentsE3 Investments
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E4 Intangible assetsE4 Intangible assets
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E6 Other assetsE6 Other assets
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E9 Liabilities to credit and other institutionsE9 Liabilities to credit and other institutions
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E13 ProvisionsE13 Provisions
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E15 Accruals and deferred incomeE15 Accruals and deferred income
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E17 Financial instruments classification and fair valuesE17 Financial instruments classification and fair values
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E19 Specification of events at hierarchy level 3E19 Specification of events at hierarchy level 3
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E20 Financial assets and liabilities encompassed by hedge accounting and the net result ofE20 Financial assets and liabilities encompassed by hedge accounting and the net result of
hedge accountinghedge accounting

�9>>F5B1� B?E@ �9>>F5B1�@<3

��-*��	�
����53

���
����53

���
����53

���
����53

���

�9>1>391<�1CC5DC

�8E<I4G<I8F


��A6B@C4FF87�5L�;87:8�466BHAG<A:    


�(G;8E ��	���  ��	��� 

, ?D1< ��	���  ��	��� 

�9>1>391<�<9129<9D95C

�8E<I4G<I8F


��A6B@C4FF87�5L�;87:8�466BHAG<A: ���	  ���	 


�(G;8E �	��	���  �	��	��� 

, ?D1< �	���	���  �	���	��� 

�8E<I4G<I8F


��A6B@C4FF87�5L�;87:8�466BHAG<A: ��	��  ��	�� 


�(G;8E ���	���  ���	��� 

, ?D1< ��	���  ��	��� 

&5D�?6�85475�133?E>D9>7

 4<AF�?BFF8F�9EB@�<G8@F�64EE<87�4G�94<E�I4?H8


��8E<I4G<I8F�8A6B@C4FF87�5L�;87:8�466BHAG<A: �	��  �	�� 


��85GF�8A6B@C4FF87�5L�;87:8�466BHAG<A: 
�	���  
�	��� 

, ?D1< 
���  
��� 

"A����	�;87:8�466BHAG<A:�J4F�4CC?<87�GB�G;8��
L 84E�5BA7�B9�BA8�5<??<BA�8HEBF�<FFH87�5L��<AAI8E4�<A��CE<?�

"A�<GF�UA4A6<4?�FG4G8@8AGF	��<AAI8E4�C?6�E86B:A<F8F��<AA<F;��KCBEG��E87<G�%G7RF�F;4E8�B9�G;8�6;4A:8�<A�G;8�94<E�I4?H8�B9�?<45<?<G<8F�4A7�78E<I4G<I8F�8<G;8E
4F�4�?<45<?<GL�GB�BE�4F�4�E868<I45?8�9EB@��<AA<F;��KCBEG��E87<G�%G7	�78C8A7<A:�BA�G;8�UA4?�BHG6B@8�B9�G;8�6;4A:8���<AA<F;��KCBEG��E87<G�<F��<AAI8E4RF
FH5F<7<4EL�

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

&������� ���%���&

FINANCIAL STATEMENTS 2016 59



E21 Financial instruments set off in the balance sheet or subject to netting agreementsE21 Financial instruments set off in the balance sheet or subject to netting agreements
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Statement by the Supervisory Board
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