
INTERIM REPORT
January-March 2016



”

THE PERIOD IN BRIEF

FIRST QUARTER, JANUARY-MARCH 2016 
COMPARED WITH JANUARY-MARCH 2015

 Total operating income increased 6.8 % to SEK  ࠮
100.6 million 

 The loan portfolio on 31 March 2016 amounted to  ࠮
SEK 2,012 million corresponding to an increase 
of 20.8% compared with 31 March 2015 and an 
PUJYLHZL�VM� ����K\YPUN�[OL�ÄYZ[�X\HY[LY������

�࠮ �6WLYH[PUN�WYVÄ[�KLJSPULK� �����[V�:,2������TPSSPVU
�����Adjusted1�VWLYH[PUN�WYVÄ[�PUJYLHZLK  ࠮���HUK�

was SEK 34.1 million
�࠮ �5L[�WYVÄ[�KLJSPULK�������[V�:,2������TPSSPVU
����HUK�^HZ�����Adjusted1�UL[�WYVÄ[�PUJYLHZLK  ࠮
:,2������TPSSPVU

The cost/income ratio was 38.3 % (35.2 %)  ࠮
 CET1 capital ratio was 14.9 % and total capital  ࠮

ratio was 19.3 %
Earnings per share amounted to SEK 1.13 (1.10)  ࠮
Adjusted1 earnings per share was SEK 1.35 (1.10)  ࠮
�࠮ �(KQ\Z[LK�YL[\YU�VU�LX\P[`�^HZ����������������

SIGNIFICANT EVENTS,  
JANUARY-MARCH 2016

 Listing of TF Bank’s subordinated tier 2 loan of ࠮
:,2�����TPSSPVU�VU�5HZKHX�:[VJROVST

-In December 2015, TF Bank AB (publ) suc  ࠮ 
JLZZM\SS`�PZZ\LK�Z\IVYKPUH[LK�[PLY���SVHU�
totalling SEK 100 million, for the purpose of 
Z[YLUN[OLUPUN�[OL�*VTWHU`»Z�JHWP[HS�Z[Y\J[\YL��
;OL�Z\IVYKPUH[LK�SVHU�^HZ�SPZ[LK�VU�5HZKHX�
:[VJROVST�PU�-LIY\HY`�������

1� �(KQ\Z[TLU[Z�OH]L�ILLU�MVY�P[LTZ�HɈLJ[PUN�JVTWHYHIPSP[`�PU�JVUULJ[PVU�^P[O�WYLWHYH[PVUZ�MVY�H�WV[LU[PHS�076�

+LÄUP[PVUZ��ZLL�WHNL����

We currently have over a 
million active customers 
in seven countries, a loan 
portfolio that has passed 
SEK 2 billion and oper-
ating income of over SEK 
100 million which means 
that further milestones 
in TF Bank’s history have 
been reached in the first 
quarter.

TOTAL OPERATING INCOME 
JAN-MAR 2016 COMPARED WITH JAN-MAR 2015

SEK101 MILLION +7 %

LOAN PORTFOLIO 
31 MARCH 2016 COMPARED WITH 31 DECEMBER 2015

SEK 2 BILLION +10 %

ADJUSTED1 OPERATING PROFIT 
JAN-MAR 2016 COMPARED WITH JAN-MAR 2015

SEK 34 MILLION +11 %

ADJUSTED1 EARNINGS PER SHARE 
JAN-MAR 2016 COMPARED WITH JAN-MAR 2015

SEK 1.35 +23 %
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CEO’S COMMENTS

After a year spent executing growth  
strategies, including the establishment  
of a branch in Poland, an acquisition in 
Norway and the launch of our consumer 
credit institution Avarda, in cooperation 
with Intrum Justitia, it is rewarding to see 
that our initiatives are already producing 
results in line with TF Bank’s historically 
successful ability to combine growth and 
profitability.

TF Bank’s markets are characterized by good growth in 
FRQVXPHU�¿QDQFLQJ��:H�FXUUHQWO\�KDYH�MXVW�RYHU�D�PLOOLRQ�
DFWLYH�FXVWRPHUV�LQ�VHYHQ�FRXQWULHV�DQG�IRU�WKH�¿UVW�WLPH�
WKH�ORDQ�SRUWIROLR�H[FHHGHG�6(.���ELOOLRQ�GXULQJ�WKH�¿UVW�
TXDUWHU��7KHVH�UHSUHVHQW�IXUWKHU�PLOHVWRQHV�IRU�7)�%DQN�
DQG�LW�LV�SRVLWLYH�WR�VHH�WKDW�WKH�JURZWK�LV�DOVR�GULYHQ�E\�
RXU�HQGHDYRUV�LQ�3RODQG�DQG�RXU�DFTXLVLWLRQ�RI�%%�)LQDQV�
LQ�1RUZD\��7KLV�VWDEOH�GHYHORSPHQW�LV�D�YDOLGDWLRQ�RI�
RXU�VWUDWHJ\�DQG�EXVLQHVV�PRGHO��/HQGLQJ�LQFUHDVHG�E\�
6(.�����PLOOLRQ�LQ�WKH�¿UVW�TXDUWHU�RI�������DQ�LQFUHDVH�
RI�DOPRVW����SHUFHQW�VLQFH�WKH�HQG�RI�ODVW�\HDU��&RPSDUHG�
ZLWK���VW�0DUFK�������WKH�ORDQ�SRUWIROLR�LQFUHDVHG�E\�DO-
PRVW����SHUFHQW��/HQGLQJ�LQ�RXU�ODUJHVW�VHJPHQW��'LUHFW�WR�
&RQVXPHU��LQFUHDVHG�RUJDQLFDOO\�E\�����SHUFHQW�GXULQJ�WKH�
TXDUWHU��DQG�WKH�JURZWK�ZDV�SDUWLFXODUO\�VWURQJ�LQ�1RUZD\��
)LQODQG�DQG�3RODQG��/RDQ�UHFHLYDEOHV�LQ�RXU�RWKHU�VHJPHQW��
6DOHV�)LQDQFH��LQFUHDVHG�E\�����SHUFHQW�DQG�LW�LV�HVSHFLDOO\�
SRVLWLYH�WR�VHH�WKDW�WKH�LQFUHDVH�ZDV�PDLQO\�DWWULEXWDEOH�
WR�YROXPHV�FRPLQJ�WKURXJK�$YDUGD��$W�WKH�VDPH�WLPH��
RSHUDWLQJ�LQFRPH�ZDV�RYHU�6(.�����PLOOLRQ�DQG�D�FRVW��
LQFRPH�UDWLR�RI����SHUFHQW�VKRZV�WKDW�ZH�FRQWLQXH�WR�JURZ�
ZLWK�ULJLG�FRVW�FRQWURO��)XUWKHUPRUH��GHFOLQLQJ�ORDQ�ORVVHV�
DUH�WHVWLPRQ\�WR�WKH�IDFW�WKDW�ZH�DUH�FRQWLQXRXVO\�LPSURY-
LQJ�RXU�FUHGLW�VFRULQJ�LQ�ERWK�VHJPHQWV�DQG�LQ�DOO�FRXQWULHV��
2SHUDWLQJ�SUR¿W��H[FOXGLQJ�LWHPV�DIIHFWLQJ�FRPSDUDELOLW\��
LQFUHDVHG�E\����SHUFHQW��,I�ZH�DOVR�H[FOXGH�VWDUW�XS�FRVWV�LQ�
$YDUGD��WKHQ�RSHUDWLQJ�SUR¿W�LQFUHDVHG�E\����SHUFHQW�

,Q�VXPPDU\��,�FDQ�FRQFOXGH�WKDW�WKH�*URXS�KDV�JURZQ�LQ�
WHUPV�RI�SURGXFWV�DQG�VHUYLFHV��LQFRPH�DQG�JHRJUDSKLFDO�
SUHVHQFH�LQ�UHFHQW�\HDUV��2XU�FRQVXPHU�EDQNLQJ�VHUYLFHV�
DUH�RIIHUHG�WKURXJK�WZR�VHJPHQWV�ZLWK�VLJQL¿FDQW�V\Q-
HUJLHV��ZKHUH�DQ�LQ�KRXVH�GHYHORSHG�,7�SODWIRUP�ZLWK�D�
KLJK�GHJUHH�RI�DXWRPDWLRQ�DQG�VFDODELOLW\�JLYHV�XV�D�YHU\�
FRPSHWLWLYH�RIIHULQJ��:KLOH�PDLQWDLQLQJ�FRVW�FRQWURO��ZH�
ZLOO�FRQWLQXH�WR�JURZ�LQ�H[LVWLQJ�PDUNHWV�DQG�DW�WKH�VDPH�
WLPH�HYDOXDWH�QHZ�PDUNHWV�

Declan Mac Guinness 
CEO & Group CEO
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THE GROUP

KEY FIGURES, GROUP

TSEK Jan-Mar 2016 Jan-Mar 2015 Jan-Dec 2015

Income statement

Operating income 100,604 94,168 388,013
Operating income margin, % 21.5 22.8 22.4 
6WLYH[PUN�WYVÄ[�HM[LY�UL[�SVHU�SVZZLZ ��� �� ������ 118,315
5L[�WYVÄ[�MVY�[OL�WLYPVK ������ ������ 89,409
Earnings per share, SEK 1.13 1.10 4.34

0[LTZ�HɈLJ[PUN�JVTWHYHIPSP[`1 –6,102 - –18,232
(KQ\Z[LK�VWLYH[PUN�WYVÄ[�HM[LY�UL[�SVHU�SVZZLZ ������ ������ �������
Adjusted income tax expense –6,569 ¶����� ¶��� ��
(KQ\Z[LK�UL[�WYVÄ[�MVY�[OL�WLYPVK ������ ������ 103,630
(KQ\Z[LK�UL[�WYVÄ[�H[[YPI\[HISL�[V�[OL�ZOHYLOVSKLYZ�VM�[OL�7HYLU[�JVTWHU` 29,015 ������ �������
Adjusted earnings per share2, SEK 1.35 1.10 5.00

Balance sheet

Loans to the public 2,012,186 1,665,618 ���������
Deposits from the public 2,368,305 �� ����� 2,229,562
Credit volume ������ 429,841 �������� 

2L`�ÄN\YLZ
(KQ\Z[LK�YL[\YU�VU�LX\P[ �̀�� 33.5 ����� 34.5 
Net loan loss ratio, % 5.8 ���� 6.2 
Cost/income ratio, % 38.3 35.2 �����
CET1 capital ratio (%) 14.9 13.5 13.9 
Total capital ratio, % 19.3 13.5 18.2 
(]LYHNL�U\TILY�VM�LTWSV`LLZ� 94 64 ��

1� 0[LTZ�HɈLJ[PUN�JVTWHYHIPSP[`�PU������YLSH[L�[V�[YHUZHJ[PVU�JVZ[Z�HZZVJPH[LK�^P[O�[OL�JHUJLSSLK�Z[VJR�L_JOHUNL�SPZ[PUN�PU�-YHURM\Y[�� 
0U�[OL�ÄYZ[�X\HY[LY��LHYUPUNZ�^LYL�HɈLJ[LK�I`�HKKP[PVUHS�JVZ[Z�YLSH[LK�[V�WYLWHYH[PVUZ�MVY�H�WV[LU[PHS�076��^OPJO�HYL�WYLZLU[LK�\UKLY�P[LTZ�
HɈLJ[PUN�JVTWHYHIPSP[`�

2� :,2������VM�[OL�PUJYLHZL�JVTWHYLK�^P[O�1HU�4HY������YLSH[LZ�[V�[H_�LɈLJ[Z�VM�J\YYLUJ`�KLYP]H[P]LZ�\ZLK�MVY�OLKNPUN�W\YWVZLZ�
+LÄUP[PVUZ��ZLL�WHNL����

7KH�*URXS¶V�PDLQ�EXVLQHVV�FRQVLVWV�RI�OHQGLQJ�WR�WKH�SXE-
OLF�WKURXJK�WZR�VHJPHQWV��'LUHFW�WR�&RQVXPHU�DQG�6DOHV�
)LQDQFH��'LUHFW�WR�&RQVXPHU�GHDOV�SULPDULO\�ZLWK�ORDQV�WR�
UHWDLO�FXVWRPHUV��6DOHV�)LQDQFH�SURYLGHV�¿QDQFLQJ�VROX-
WLRQV�IRU�KDQGOLQJ�LQYRLFH�DQG�LQVWDOPHQW�SD\PHQWV�

7)�%DQN�ZDV�IRXQGHG�LQ�6ZHGHQ�LQ������IRU�WKH�SXUSRVH�
RI�RIIHULQJ�¿QDQFLQJ�VROXWLRQV�WR�FXVWRPHUV�RUGHULQJ�
JRRGV�IURP�PDLO�RUGHU�FDWDORJXHV��2YHU�WLPH��WKH�*URXS�
KDV�JURZQ�LQ�WHUPV�RI�SURGXFW�RIIHULQJ��LQFRPH�DQG�JHR-
JUDSKLFDO�SUHVHQFH��7)�%DQN�FXUUHQWO\�RIIHUV�FRQVXPHU�
EDQNLQJ�VHUYLFHV�WKURXJK�D�KLJKO\�DXWRPDWHG�LQ�KRXVH�
GHYHORSHG�,7�SODWIRUP�GHVLJQHG�IRU�VFDODELOLW\�DQG�
DGDSWDELOLW\�WR�GLIIHUHQW�SURGXFWV��FRXQWULHV��FXUUHQFLHV�
DQG�GLJLWDO�EDQNLQJ�VROXWLRQV��7)�%DQN�FRQGXFWV�EDQNLQJ�
RSHUDWLRQV��ZKLFK�LQFOXGH�GHSRVLWV�DQG�OHQGLQJ�WR�UHWDLO�
FXVWRPHUV�LQ�6ZHGHQ�DQG�)LQODQG��OHQGLQJ�WR�UHWDLO�FXV-
WRPHUV�LQ�1RUZD\�DQG�3RODQG��DQG�FURVV�ERUGHU�OHQGLQJ�
LQ�'HQPDUN��(VWRQLD�DQG�/DWYLD��
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EARNINGS AND FINANCIAL POSITION

Operating expenses
7KH�*URXS¶V�RSHUDWLQJ�H[SHQVHV�LQFUHDVHG�E\��������WR�
6(.�������������PLOOLRQ��ZKLOH�WKH�FRVW�LQFRPH�UDWLR�URVH�
WR������������������7KH�LQFUHDVHG�FRVW�LQFRPH�UDWLR�ZDV�
PDLQO\�DWWULEXWDEOH�WR�FRVWV�DVVRFLDWHG�ZLWK�WKH�*URXS¶V�JHR-
JUDSKLFDO�H[SDQVLRQ��ZKHUH��IRU�H[DPSOH��%%�)LQDQV�KDV�D�
EXVLQHVV�PRGHO�ZLWK�D�UHODWLYHO\�KLJK�FRVW�LQFRPH�UDWLR��DQG�
DQ�LQFUHDVH�RI�6(.�����PLOOLRQ�LQ�$YDUGD�UHODWHG�FRVWV�IRU�
WKH�TXDUWHU�FRPSDUHG�ZLWK�WKH�VDPH�SHULRG�LQ�������$YDUGD�
KDV�VWUHQJWKHQHG�LWV�RUJDQLVDWLRQ�ZLWK�QHZ�HPSOR\HHV�LQ�
�����DQG�DOVR�LQFXUUHG�,7�GHYHORSPHQW�FRVWV�DVVRFLDWHG�ZLWK�
PDQDJLQJ�LQFUHDVHG�YROXPHV�LQ�WKH�IXWXUH��7KH�OHYHO�RI�WKH�
3DUHQW�&RPSDQ\¶V�RSHUDWLQJ�H[SHQVHV�FRPSDUHG�ZLWK������
KDV�EHHQ�PDLQWDLQHG��GHVSLWH�WKH�JHRJUDSKLFDO�H[SDQVLRQ�

Loan losses
&UHGLW�TXDOLW\�KDV�LPSURYHG�FRPSDUHG�ZLWK�WKH�VDPH�
SHULRG�LQ�������DQG�WKH�*URXS¶V�ORDQ�ORVV�UDWLR�IHOO�VLJQL¿-
FDQWO\�WR����������������2YHUDOO�QHW�ORDQ�ORVVHV�GHFOLQHG�
E\�������WR�6(.�������������PLOOLRQ��&RPSDUHG�ZLWK�WKH�
¿UVW�TXDUWHU�RI�������WKH�*URXS�KDV�DOVR�REWDLQHG�D�KLJKHU�
SULFH�IRU�WKH�RQJRLQJ�VDOH�RI�QRQ�SHUIRUPLQJ�ORDQV�WR�GHEW�
FROOHFWLRQ�DJHQFLHV�LQ�WKH�6ZHGLVK�DQG�)LQQLVK�PDUNHWV��
'LUHFW�WR�&RQVXPHU¶V�ORDQ�ORVVHV�GHFOLQHG�E\�6(.�����
PLOOLRQ��ZKLOH�ORDQ�ORVVHV�IRU�6DOHV�)LQDQFH�IHOO�E\�6(.�
����PLOOLRQ�FRPSDUHG�ZLWK�WKH�¿UVW�WKUHH�PRQWKV�RI������

Tax expenses
7KH�*URXS¶V�WD[�H[SHQVHV�WRWDOOHG�6(.�����������PLOOLRQ��
7KH�GHFOLQH�LQ�RSHUDWLQJ�SUR¿W�UHGXFHV�WD[�H[SHQVHV�E\�
6(.�����PLOOLRQ��ZKLOH�WD[�HIIHFWV�RI�FKDQJHV�LQ�WKH�YDOXH�
RI�XQUHDOLVHG�FXUUHQF\�GHULYDWLYHV�IRU�KHGJH�SXUSRVHV�
DFFRXQWHG�IRU�6(.�����PLOOLRQ�RI�WKH�UHGXFWLRQ��

Lending
7KH�*URXS¶V�ORDQV�WR�WKH�SXEOLF�LQFUHDVHG�E\�������WR�
6(.���������������PLOOLRQ�GXULQJ�WKH�¿UVW�TXDUWHU�RI�
������7KH�JURZWK�LV�RUJDQLF��DQG�FXUUHQF\�HIIHFWV�RQO\�
KDG�D�PDUJLQDO�LPSDFW�RQ�WKH�GHYHORSPHQW��/RDQV�WR�WKH�
SXEOLF�LQ�'LUHFW�WR�&RQVXPHU�LQFUHDVHG�E\�������WR�������
��������PLOOLRQ��7KH�VHJPHQW¶V�JURZWK�GXULQJ�WKH�TXDUWHU�
ZDV�SDUWLFXODUO\�VWURQJ�LQ�1RUZD\��)LQODQG�DQG�3RODQG��

JANUARY-MARCH 2016

$GMXVWHG�RSHUDWLQJ�SUR¿W�IRU�WKH�TXDUWHU�ZDV�6(.������
�������PLOOLRQ��DQ�LQFUHDVH�RI��������7KH�LPSURYHPHQW�
FRPSDUHG�ZLWK�WKH�¿UVW�TXDUWHU�RI������LV�PDLQO\�GXH�WR�
ORZHU�QHW�ORDQ�ORVVHV��2SHUDWLQJ�SUR¿W�GHFOLQHG�E\�������
WR�6(.�������������PLOOLRQ��ODUJHO\�DV�D�UHVXOW�RI�QRQ�UH-
FXUULQJ�LWHPV��$GMXVWHG�HDUQLQJV�SHU�VKDUH�LQFUHDVHG�
E\��������WR�6(.��������������7KH�*URXS¶V�DGMXVWHG�
UHWXUQ�RQ�HTXLW\�UHPDLQV�DW�D�KLJK�OHYHO�DQG�ZDV��������
���������DW�WKH�HQG�RI�WKH�LQWHULP�SHULRG��

Operating income
7KH�*URXS¶V�RSHUDWLQJ�LQFRPH�LQFUHDVHG�E\�������
WR�6(.��������������PLOOLRQ��%%�)LQDQV��ZKLFK�ZDV�
DFTXLUHG�LQ�4��������KDG�DQ�LPSDFW�RI�6(.�����PLOOLRQ�
RQ�RSHUDWLQJ�LQFRPH��2SHUDWLQJ�LQFRPH�LQ�'LUHFW�WR�
&RQVXPHU�LQFUHDVHG�E\��������WR�6(.������������
PLOOLRQ�DQG�JURZWK�ZDV�SDUWLFXODUO\�VWURQJ�LQ�WKH�
1RUZHJLDQ�PDUNHW�IROORZLQJ�WKH�DFTXLVLWLRQ�RI�WKH�
¿QDQFLDO�LQVWLWXWLRQ�%%�)LQDQV�LQ�-XO\�������2SHUDWLQJ�
LQFRPH�DOVR�FRQWLQXHV�WR�ULVH�LQ�3RODQG��DQG�WKH�3ROLVK�
PDUNHW�VKRZHG������JURZWK�LQ�QHZ�OHQGLQJ�LQ�WKH�¿UVW�
TXDUWHU�RI�������2SHUDWLQJ�LQFRPH�LQ�6DOHV�)LQDQFH�
IHOO�E\��������WR�6(.�������������PLOOLRQ��ODUJHO\�GXH�
WR�D�ORZHU�FXVWRPHU�EDODQFH�IRU�WKH�VHJPHQW¶V�ODUJHVW�
UHWDLOHUV�

Interest expenses
,QWHUHVW�H[SHQVHV�LQFUHDVHG�E\��������WR�6(.������
������PLOOLRQ��7KH�LQFUHDVH�LV�GXH�WR�WKH�VXERUGLQDWHG�
ORDQ�LVVXHG�LQ�'HFHPEHU������DQG�WKH�*URXS¶V�JURZLQJ�
¿QDQFLQJ�QHHGV�LQ�PDUNHWV�ZKHUH�LQWHUHVW�UDWHV�DUH�VRPH-
ZKDW�KLJKHU��+RZHYHU��WKH�ORZ�LQWHUHVW�UDWHV�LQ�6ZHGHQ�
DQG�)LQODQG�KDYH�SXVKHG�GRZQ�LQWHUHVW�H[SHQVHV�IRU�
WKH�*URXS¶V�GHSRVLWV�IURP�WKH�SXEOLF�FRPSDUHG�ZLWK�WKH�
FRUUHVSRQGLQJ�TXDUWHU�RI�������+LJKHU�LQWHUHVW�H[SHQVHV�
DUH�WKH�PDLQ�FRQWULEXWRU\�IDFWRU�WR�WKH�RSHUDWLQJ�LQFRPH�
PDUJLQ�GHFOLQH�WR�����������������

Net fee and commission income
1HW�IHH�DQG�FRPPLVVLRQ�LQFRPH�LQFUHDVHG�E\�������WR�
6(.������������PLOOLRQ��,QFRPH�IURP�LQVXUDQFH�SUHPLXPV�
LQ�'LUHFW�WR�&RQVXPHU�FRQWULEXWHG�WR�WKH�LQFUHDVH�IURP�
WKH�¿UVW�TXDUWHU�RI�������1HW�IHH�DQG�FRPPLVVLRQ�LQFRPH�
LQ�6DOHV�)LQDQFH�GHFOLQHG�WR�6(.�����������PLOOLRQ��PDLQ-
O\�GXH�WR�ORZHU�LQFRPH�IURP�UHPLQGHU�IHHV�

LENDING BY SEGMENT

Direct to Consumer 
SEK 1,629 million

Sales Finance
SEK 383 million
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/RDQ�UHFHLYDEOHV�LQ�6DOHV�)LQDQFH�LQFUHDVHG�E\�������WR�
6(.���������������PLOOLRQ��PDLQO\�GXH�WR�KLJKHU�YROXPHV�
IURP�$YDUGD�LQ�WKH�ODWWHU�SDUW�RI�WKH�LQWHULP�SHULRG�

Deposits
7KH�*URXS¶V�GHSRVLWV�IURP�WKH�SXEOLF�LQFUHDVHG�E\�������
WR�6(.���������������PLOOLRQ�GXULQJ�WKH�¿UVW�TXDUWHU�RI�
������7KH�DWWUDFWLYH�RIIHULQJ�LQ�WKH�)LQQLVK�PDUNHW��ZLWK�D�
VDYLQJV�UDWH�RI���������KDV�JHQHUDWHG�D�VLJQL¿FDQW�LQÀRZ�
IURP�SULYDWH�LQGLYLGXDOV�LQ�)LQODQG�GXULQJ�WKH�¿UVW�TXDUWHU�
RI�������7KH�GHSRVLW�UDWH�LQ�6ZHGHQ�UHPDLQHG�XQFKDQJHG�
DW��������GXULQJ�WKH�¿UVW�TXDUWHU�RI�������ZKLFK�LV�D�OHYHO�
WKDW�KDV�JHQHUDWHG�D�VWDEOH�LQÀRZ�IURP�6ZHGLVK�UHWDLO�
FXVWRPHUV�

Investments 
,QYHVWPHQWV�LQ�WKH�¿UVW�TXDUWHU�RI������DPRXQWHG�WR�
6(.�����������PLOOLRQ�DQG�ZHUH�PDLQO\�DWWULEXWDEOH�WR�WKH�
*URXS¶V�SURSULHWDU\�OHGJHU�V\VWHP�7LWDQ��ZKLFK�LV�XVHG�
IRU�PDQDJLQJ�ORDQ�UHFHLYDEOHV�

Cash and cash equivalents
7KH�*URXS¶V�FDVK�DQG�FDVK�HTXLYDOHQWV�GHFOLQHG�E\�6(.�
�����PLOOLRQ�WR�6(.���������������PLOOLRQ�DW�WKH�HQG�RI�
WKH�¿UVW�TXDUWHU�RI�������6WURQJ�JURZWK�LQ�ORDQV�WR�WKH�
SXEOLF�KDV�EHHQ�IXQGHG�E\�LQFUHDVHG�GHSRVLWV�IURP�WKH�
SXEOLF��7KH�*URXS�DOVR�KDV�XQGUDZQ�FUHGLW�IDFLOLWLHV�RI�
6(.�����PLOOLRQ�

Capital adequacy
7)�%DQN¶V�FDSLWDO�UDWLRV�FRQWLQXH�WR�EH�VLJQL¿FDQWO\�
KLJKHU�WKDQ�WKH�UHJXODWRU\�UHTXLUHPHQWV��$W�WKH�HQG�RI�WKH�
TXDUWHU��WKH�&(7��FDSLWDO�UDWLR�ZDV�����������������DQG�
WKH�WRWDO�FDSLWDO�UDWLR�ZDV������������������7KLV�PHDQV�
WKDW�WKH�*URXS�LV�ZHOO�HTXLSSHG�WR�PHHW�ERWK�LQFUHDVHG�
UHJXODWRU\�FDSLWDO�UHTXLUHPHQWV�DQG�KLJKHU�FDSLWDO�UH-
TXLUHPHQWV�UHVXOWLQJ�IURP�WKH�*URXS¶V�H[SHFWHG�IXWXUH�
JURZWK�

&DSLWDO�DGHTXDF\�UDWLRV�DUH�SRVLWLYHO\�DIIHFWHG�E\�WKH�
*URXS�KDYLQJ�FKDQJHG�WKH�RSHUDWLRQDO�ULVN�FDOFXODWLRQ�
PHWKRG�IURP�WKH�EDVLF�LQGLFDWRU�DSSURDFK�WR�WKH�VWDQ-
GDUGLVHG�DSSURDFK�GXULQJ�WKH�¿UVW�TXDUWHU�RI������
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7)�%DQN�KDV�VKRZQ�VWURQJ�SUR¿W�JURZWK�LQ�UHFHQW�\HDUV�
WKURXJK�RUJDQLF�JURZWK��VXFFHVVIXO�DFTXLVLWLRQV�DQG�
HQWHULQJ�QHZ�PDUNHWV��7R�VXSSRUW�WKH�FRQWLQXLQJ�JURZWK�
DQG�RSHUDWLRQDO�GHYHORSPHQW��7)�%DQN�DQG�LWV�RZQHUV�DUH�
DVVHVVLQJ�GLIIHUHQW�VWUDWHJLF�RSWLRQV��LQFOXGLQJ�D�SRVVLEOH�
IXWXUH�OLVWLQJ�RI�7)�%DQN�

Risks and uncertainties
7)�%DQN�IDFHV�YDULRXV�W\SHV�RI�ULVNV��VXFK�DV�FUHGLW�ULVN��
PDUNHW�ULVN��OLTXLGLW\�ULVN�DQG�RSHUDWLRQDO�ULVN��,Q�RUGHU�WR�
OLPLW�DQG�FRQWURO�ULVN�WDNLQJ�LQ�WKH�EXVLQHVV��WKH�%RDUG��
ZKLFK�LV�XOWLPDWHO\�UHVSRQVLEOH�IRU�LQWHUQDO�FRQWUROV��KDV�
GH¿QHG�SROLFLHV�DQG�LQVWUXFWLRQV�IRU�OHQGLQJ�DQG�RWKHU�
DFWLYLWLHV��)RU�D�PRUH�GHWDLOHG�GHVFULSWLRQ�RI�¿QDQFLDO�
ULVNV�DQG�WKH�XVH�RI�¿QDQFLDO�LQVWUXPHQWV��DQG�FDSLWDO�
DGHTXDF\��VHH�QRWHV���DQG����)XUWKHU�LQIRUPDWLRQ�FDQ�EH�
IRXQG�LQ�QRWHV���DQG����RI�WKH������DQQXDO�UHSRUW�

Subordinated tier 2 loan
,Q�'HFHPEHU��7)�%DQN�LVVXHG�D�VXERUGLQDWHG�WLHU���ORDQ�
ZLWK�D�YDOXH�RI�6(.�����PLOOLRQ��7KH�LVVXH�VWUHQJWKHQV�
DQG�GLYHUVL¿HV�WKH�EDQN¶V�FDSLWDO�VWUXFWXUH�DQG�VXSSRUWV�
FRQWLQXLQJ�JURZWK��7KH�ORDQ�LVVXH�ZDV�ZHOO�UHFHLYHG�E\�
WKH�PDUNHW�DQG�WKH�RUGHU�ERRN�FORVHG�ZLWKLQ�D�GD\��7KH�
VWURQJHU�FDSLWDO�DQG�OLTXLGLW\�VLWXDWLRQ�FUHDWHV�D�JRRG�
SODWIRUP�IRU�WKH�EDQN¶V�H[SHFWHG�IXWXUH�JURZWK��7KH�
VXERUGLQDWHG�ORDQ�ZDV�OLVWHG�RQ�1DVGDT�6WRFNKROP�LQ�
)HEUXDU\������

Accounting policies
7KH�LQWHULP�UHSRUW�KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�
,$6����,QWHULP�)LQDQFLDO�5HSRUWLQJ��7KH�FRQVROLGDWHG�
¿QDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�
ZLWK�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV�
�,)56��DV�DGRSWHG�E\�WKH�(XURSHDQ�8QLRQ��(8���,Q�
DGGLWLRQ��DPHQGPHQWV�WR�WKH�6ZHGLVK�$QQXDO�$FFRXQWV�
$FW�IRU�&UHGLW�,QVWLWXWLRQV�DQG�6HFXULWLHV�&RPSDQLHV�
�������������5)5���6XSSOHPHQWDU\�$FFRXQWLQJ�5XOHV�
IRU�*URXSV�LVVXHG�E\�WKH�6ZHGLVK�)LQDQFLDO�5HSRUWLQJ�
%RDUG��DQG�WKH�6ZHGLVK�)LQDQFLDO�6XSHUYLVRU\�$XWKRUL-
W\¶V�UHJXODWLRQV��)))6����������KDYH�DOVR�EHHQ�DSSOLHG�

7KH�3DUHQW�&RPSDQ\¶V�¿QDQFLDO�VWDWHPHQWV�KDYH�EHHQ�
SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�6ZHGLVK�$QQXDO�$FFRXQWV�
$FW�IRU�&UHGLW�,QVWLWXWLRQV�DQG�6HFXULWLHV�&RPSDQLHV�
�������������5)5���$FFRXQWLQJ�IRU�/HJDO�(QWLWLHV�LVVXHG�E\�
WKH�6ZHGLVK�)LQDQFLDO�5HSRUWLQJ�%RDUG��DQG�WKH�6ZHGLVK�)L-
QDQFLDO�6XSHUYLVRU\�$XWKRULW\¶V�UHJXODWLRQV��)))6�����������

7KH�DFFRXQWLQJ�SROLFLHV��FRPSXWDWLRQ�PHWKRGV�DQG�
SUHVHQWDWLRQ�XVHG�IRU�WKH�*URXS�DQG�3DUHQW�&RPSDQ\�DUH�
HVVHQWLDOO\�XQFKDQJHG�IURP�WKH������$QQXDO�5HSRUW��7KH�
LQWHULP�LQIRUPDWLRQ�RQ�SDJHV������LV�DQ�LQWHJUDO�SDUW�RI�WKLV�
¿QDQFLDO�UHSRUW�

Events after the end of the reporting period
,Q�$SULO�������7)�%DQN�SDLG�6(.�����PLOOLRQ�LQ�VKDUH-
KROGHU�FRQWULEXWLRQV�WR�$YDUGD�$%�

2Q����$SULO�������WKH�$*0�GHFLGHG�RQ�D�GLYLGHQG�
FRUUHVSRQGLQJ�WR������6(.�SHU�VKDUH�

7KH�$*0�DOVR�DGRSWHG�WKH�LVVXH�RI���������ZDUUDQWV�
WR�VHQLRU�H[HFXWLYHV��HQWLWOLQJ�WKH�KROGHUV�WR�VXEVFULEH�
IRU�D�WRWDO�RI���������QHZ�VKDUHV�LQ�WKH�&RPSDQ\��,I�DOO�
ZDUUDQWV�DUH�H[HUFLVHG��WKH�&RPSDQ\¶V�VKDUH�FDSLWDO�ZLOO�
LQFUHDVH�E\�6(.������������)XOO�H[HUFLVH�RI�WKH�ZDUUDQWV�
ZLOO�UHVXOW�LQ�GLOXWLRQ�RI�DERXW������RI�WKH�WRWDO�QXPEHU�
RI�VKDUHV�DQG�YRWHV�LQ�WKH�&RPSDQ\�

)URP���0D\�������WKH�GHSRVLW�UDWH�LQ�6ZHGHQ�ZDV�ORZ-
HUHG�E\�����SS�WR�������

Financial targets
7KH�%RDUG�RI�'LUHFWRUV�RI�7)�%DQN�KDV�DGRSWHG�WKH�IRO-
ORZLQJ�PHGLXP�WHUP�WDUJHWV�

Growth
2YHU�WKH�PHGLXP�WHUP��7)�%DQN�DLPV�WR�DFKLHYH�DQQXDO�
(36�JURZWK�RI�DW�OHDVW������
 
Efficiency
2YHU�WKH�PHGLXP�WHUP��7)�%DQN�DLPV�WR�UHDFK�D�FRVW�WR�
LQFRPH�UDWLR�RI�EHORZ������
 
Capital structure
7)�%DQN¶V�REMHFWLYH�LV�WR�PDLQWDLQ�D�WRWDO�FDSLWDO�UDWLR�RI�
DW�OHDVW��������
 
Dividend policy
7)�%DQN¶V�%RDUG�RI�'LUHFWRUV�KDV�DGRSWHG�D�GLYLGHQG�
SROLF\�DFFRUGLQJ�WR�ZKLFK�7)�%DQN�DLPV�WR�GLVWULEXWH�
DURXQG������RI�QHW�SUR¿W�IRU�WKH�\HDU�

7KH�SD\PHQW�RI�GLYLGHQGV��LI�DQ\��E\�WKH�&RPSDQ\�DQG�
WKH�DPRXQWV�DQG�WLPLQJ�WKHUHRI�ZLOO�GHSHQG�RQ�D�QXPEHU�
RI�IDFWRUV��LQFOXGLQJ�7)�%DQN¶V�IXWXUH�LQFRPH��¿QDQFLDO�
FRQGLWLRQ��FDSLWDO�UHTXLUHPHQWV�DQG�WKH�JHQHUDO�HFRQR-
PLF�HQYLURQPHQW��,I�7)�%DQN��DV�D�UHVXOW�RI�LWV�SUR¿W�DQG�
GLYLGHQG�SROLF\��JHQHUDWHV�D�VXEVWDQWLDO�VXUSOXV��LW�LV�7)�
%DQN¶V�LQWHQWLRQ�WR�XVH�VXFK�VXUSOXV�HLWKHU�WR�¿QDQFH�D�
KLJKHU�RUJDQLF�JURZWK�UDWH�DQG�RU�IXWXUH�DFTXLVLWLRQV��RU�
WR�SD\�RXW�WKH�VXUSOXV�WR�LWV�VKDUHKROGHUV�DV�GLYLGHQG�

OTHER
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:,2�[OV\ZHUK Note Jan-Mar 2016 Jan-Mar  2015 Jan-Dec 2015
1, 2, 3, 9

6WLYH[PUN�PUJVTL
Interest income 102,001 93,653 385,846
Interest expense –12,154 –9,285 ¶������
Net interest income 89,847 84,368 348,244

Fee and commission income 12,492 10,938 45,882
Fee and commission expenses ¶�� �� –1,104 –5,960
5L[�MLL�HUK�JVTTPZZPVU�PUJVTL 10,521 9,834 39,922

5L[�YLZ\S[Z�MYVT�ÄUHUJPHS�[YHUZHJ[PVUZ 236 –34 –153
;V[HS�VWLYH[PUN�PUJVTL 100,604 94,168 388,013

General administrative expenses –33,426 ¶������ ¶�������
Depreciation, amortisation and impairment charges of  
tangible and intangible assets –1,034 –1,013 –4,568
Other operating expenses –4,093 –5,689 ¶����� 
;V[HS�VWLYH[PUN�L_WLUZLZ –38,553 –33,159 –143,419

7YVÄ[�ILMVYL�SVHU�SVZZLZ 62,051 61,009 244,594

Net loan losses ¶��� � –30,229 ¶�������
0[LTZ�HɈLJ[PUN�JVTWHYHIPSP[` –6,102 - –18,232
6WLYH[PUN�WYVÄ[ 27,970 30,780 118,315

Income tax expense ¶����� ¶����� –28,906
5L[�WYVÄ[�MVY�[OL�WLYPVK 22,743 23,157 89,409

Attributable to:
:OHYLOVSKLYZ�VM�[OL�7HYLU[�JVTWHU` 24,255 ������ 93,235
Non-controlling interests –1,512 –558 –3,826

Basic earnings per share (SEK) 1.13 1.10 4.34
Diluted earnings per share (SEK) 1.13 1.10 4.34

INCOME STATEMENT, 
GROUP
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STATEMENT OF COMPREHENSIVE 
INCOME, GROUP

:,2�[OV\ZHUK Jan-Mar 2016 Jan-Mar  2015 Jan-Dec 2015

5L[�WYVÄ[�MVY�[OL�WLYPVK 22,743 23,157 89,409

Other comprehensive income:

0[LTZ�[OH[�TH`�IL�YLJSHZZPÄLK�Z\IZLX\LU[S`�[V�[OL�PUJVTL�Z[H[LTLU[
.YVZZ�MHPY�]HS\L�NHPUZ�SVZZLZ�VU�H]HPSHISL�MVY�ZHSL�ÄUHUJPHS�HZZL[Z 939 - -
Tax on fair value gains/losses during the period –235 - -
.YVZZ�J\YYLUJ`�[YHUZSH[PVU�KPɈLYLUJLZ –5 2 ¶�����
;H_�VU�J\YYLUJ`�[YHUZSH[PVU�KPɈLYLUJLZ�K\YPUN�[OL�WLYPVK 369 - –1,339
6[OLY�JVTWYLOLUZP]L�PUJVTL��UL[�VM�[H_ 1,068 2 –2,617

;V[HS�JVTWYLOLUZP]L�PUJVTL�MVY�[OL�WLYPVK 23,811 23,159 86,792

Attributable to:
:OHYLOVSKLYZ�VM�[OL�7HYLU[�JVTWHU` ������ ������  �����
Non-controlling interests –1,506 –558 –3,882
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BALANCE SHEET, GROUP

:,2�[OV\ZHUK Note 31 Mar 2016 31 Dec 2015
1, 2, 3, 4, 5, 9

ASSETS

Cash and balances with central banks 29,560 29,445
;YLHZ\Y`�IPSSZ�LSPNPISL�MVY�YLÄUHUJPUN 60,193 ������
Loans to credit institutions ������� �������
Loans to the public 6 2,012,186 ���������
Shares 1,086 -
Goodwill 11,812 11,536
Intangible assets ���� � 12,406
Tangible assets 1,420 1,516
Other assets 2,811 9,582
Current tax assets ����� 1,288
Deferred tax assets 3,105 2,235
7YLWHPK�L_WLUZLZ�HUK�HJJY\LK�PUJVTL 24,649 ���� �
Total assets 2,924,053 2,777,769

LIABILITIES AND EQUITY

3PHIPSP[PLZ
Liabilities to credit institutions �� �� 516
Deposits and borrowings from the public 2,368,305 2,229,562
Other liabilities ������ 25,925
Current tax liabilities 2,102 -
Deferred tax liabilities 14,242 14,253
Accrued expenses and prepaid income ������ 59,280
Subordinated liabilities  �����  �����
;V[HS�SPHIPSP[PLZ 2,548,667 2,426,536

,X\P[` �
Share capital (21,500,000 shares of SEK 5 each) ������� �������
Other reserves 389 ¶���
Retained earnings 238,445 144,868
5L[�WYVÄ[�MVY�[OL�WLYPVK�H[[YPI\[HISL�[V�[OL�ZOHYLOVSKLYZ�VM�[OL�7HYLU[�JVTWHU` 24,255 93,235
;V[HS�LX\P[`�H[[YPI\[HISL�[V�[OL�ZOHYLOVSKLYZ�VM�[OL�7HYLU[�JVTWHU` 370,589 344,930

Non-controlling interests ��� � 6,303

;V[HS�LX\P[` 375,386 351,233

TOTAL LIABILITIES AND EQUITY 2,924,053 2,777,769
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CASH FLOW STATEMENT, GROUP

:,2�[OV\ZHUK Jan-Mar 2016 Jan-Mar  2015 Jan-Dec 2015

6WLYH[PUN�HJ[P]P[PLZ
6WLYH[PUN�WYVÄ[ ��� �� ������ 118,315

(KQ\Z[TLU[�MVY�P[LTZ�UV[�PUJS\KLK�PU�JHZO�ÅV^!
Depreciation and amortisation 1,034 1,013 4,568
Accrued interest income and expense ¶� �� � –25,929 –8,198
Other non-cash items 1,191 2 –1,240

7HPK�PUJVTL�[H_ –10,041 ¶����� ¶������
657 –1,242 101,371

Increase/decrease in loans to the public ¶������� ¶���� � –42,081
Increase/decrease in other short-term claims 14,699 4,804 1,462
Increase/decrease in deposits and borrowings from the public ������� 14,456 240,019
Increase/decrease in other short-term liabilities –1,004 12,519 ¶������
*HZO�ÅV^�MYVT�VWLYH[PUN�HJ[P]P[PLZ –21,513 –1,261 266,070

0U]LZ[PUN�HJ[P]P[PLZ
Investments in tangible assets –86 –215 –630
Investments in intangible assets –1,513 –2,968 ¶��   
(JX\PZP[PVU�VM�HZZVJPH[LK�\UKLY[HRPUNZ - - ¶������
*HZO�ÅV^�MYVT�PU]LZ[PUN�HJ[P]P[PLZ –1,599 –3,183 –82,370

-PUHUJPUN�HJ[P]P[PLZ
New share issue - 1,011 1,019
Shareholder’s contribution - 1,960 9,310
Change in liabilities to credit institutions 1,401 - 516
Issue of subordinated tier 2 loan - -  �����
Group contributions paid - –56,840 –56,840
Dividends paid - –905 –18,105
*HZO�ÅV^�MYVT�ÄUHUJPUN�HJ[P]P[PLZ 1,401 –54,774 32,900

*HZO�ÅV^�MVY�[OL�WLYPVK –21,711 –59,218 216,600

*HZO�HUK�JHZO�LX\P]HSLU[Z�H[�[OL�ILNPUUPUN�VM�WLYPVK 867,331 650,731 650,731

*HZO�HUK�JHZO�LX\P]HSLU[Z�H[�[OL�LUK�VM�WLYPVK 845,620 591,513 867,331

*HZO�ÅV^�MYVT�VWLYH[PUN�HJ[P]P[PLZ�PUJS\KLZ�PU[LYLZ[�L_WLUZLZ�WHPK�HUK�
PU[LYLZ[�WH`TLU[Z�YLJLP]LK�^P[O�[OL�MVSSV^PUN�HTV\U[Z!
Interest expenses paid 31,415 34,893 ������
0U[LYLZ[�WH`TLU[Z�YLJLP]LK 100,865 99,403 ���� ��
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:,2�[OV\ZHUK
Share 

capital
Other 

reserves
Retained 
earnings 

5L[�WYVÄ[�MVY�
the period

Non-
controlling 

interests ;V[HS�LX\P[`

Balance as at 1 Jan 2015 5,000 1,887 165,787 99,543 - 272,217

5L[�WYVÄ[�MVY�[OL�`LHY - - - 93,235 –3,826 89,409
.YVZZ�J\YYLUJ`�[YHUZSH[PVU�KPɈLYLUJLZ - –1,221 - - ¶�� ¶�����
;H_�VU�J\YYLUJ`�[YHUZSH[PVU�KPɈLYLUJLZ� 
during the period - –1,339 - - - –1,339
Total comprehensive income for  

[OL�WLYPVK��UL[�VM�[H_ - –2,560 - 93,235 –3,883 86,792

Transfer to retained earnings - -   ���� –99,543 –104 -
Dividends - - –18,105 - - –18,105
Bonus issue 102,500 - –102,500 - - -
New share issue - - 39 - 980 1,019
Shareholder’s contribution - - - - 9,310 9,310
Balance as at 31 Dec 2015 107,500 –673 144,868 93,235 6,303 351,233

Balance as at 1 Jan 2016 107,500 –673 144,868 93,235 6,303 351,233

5L[�WYVÄ[�MVY�[OL�WLYPVK - - - 24,255 –1,512 ������
Gross fair value gains/losses on available  
MVY�ZHSL�ÄUHUJPHS�HZZL[Z - 939 - - - 939
Tax on fair value gains/losses during the period - –235 - - - –235
.YVZZ�J\YYLUJ`�[YHUZSH[PVU�KPɈLYLUJLZ - –11 - - 6 –5
;H_�VU�J\YYLUJ`�[YHUZSH[PVU�KPɈLYLUJLZ� 
during the period - 369 - - - 369
;V[HS�JVTWYLOLUZP]L�PUJVTL�MVY�[OL�WLYPVK��
UL[�VM�[H_ - 1,062 - 24,255 –1,506 23,811

Transfer to retained earnings - - 93,235 –93,235 - -
;YHUZMLY�MYVT�LX\P[` - - 342 - - 342
Balance as at 31 Mar 2016 107,500 389 238,445 24,255 4,797 375,386

STATEMENT OF CHANGES  
IN EQUITY, GROUP
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NOTE 1 General information

Ownership in TF Bank AB is divided between TFB Holding AB 
���������  ����^OPJO�V^UZ�� �������HUK�WYP]H[L�PU]LZ[VYZ�^OV�
own 20.65 %.
The term “Group” refers to TF Bank AB together with its branches 
and subsidiaries:

Branches

TF Bank AB, branch Finland (2594352-3) ࠮
�࠮ ;-�)HUR�()��IYHUJO�7VSHUK��73 ����������

:\IZPKPHYPLZ
�࠮ ;-)�:LY]PJL�6l�����������������
% Avarda AB (556986-5560) 51 ࠮
�࠮ (]HYKH�6`����� �����������
% BB Finans AS (935590221) 100 ࠮
�࠮ *VUÄKL�(:�� ���������������

NOTE 2 *YLKP[�YPZR

-PUHUJPHS�YPZRZ
;OL�.YV\W»Z�HJ[P]P[PLZ�HYL�L_WVZLK�[V�H�]HYPL[`�VM�ÄUHUJPHS�YPZRZ!�
THYRL[�YPZR��JVUZPKLYHISL�J\YYLUJ`�HUK�PU[LYLZ[�YH[L�YPZR�PU�[OL�JHZO�
ÅV^���JYLKP[�YPZR�HUK�SPX\PKP[`�YPZR��;OL�.YV\W»Z�V]LYHSS�YPZR�THUHNL-
TLU[�WVSPJ`�MVJ\ZLZ�VU�[OL�\UWYLKPJ[HIPSP[`�VM�ÄUHUJPHS�THYRL[Z�HUK�
ZLLRZ�[V�TPUPTPZL�WV[LU[PHS�HK]LYZL�LɈLJ[Z�VU�[OL�.YV\W»Z�ÄUHUJPHS�
results. TF Bank uses derivative instruments to hedge certain for-
LPNU�J\YYLUJ`�L_WVZ\YL�HUK�HWWSPLZ�OLKNL�HJJV\U[PUN�MVY�ZVTL�UL[�
investments in its foreign operations.
The Board of Directors establishes written policies and control 
documents. Compliance with the governing documents as well as 
the level of the Group’s credit risk are measured and reported to the 
Group’s management and Board of Directors on an ongoing basis. 
*YLKP[�YPZR�PZ�[OL�YPZR�[OH[�H�JV\U[LYWHY[`�JH\ZLZ�[OL�.YV\W�H�
ÄUHUJPHS�SVZZ�I`�UV[�M\SÄSSPUN�P[Z�JVU[YHJ[\HS�VISPNH[PVUZ��*YLKP[�YPZR�
HYPZLZ�WYPTHYPS`�[OYV\NO�SVHUZ�[V�[OL�W\ISPJ�I\[�HSZV�[OYV\NO�JHZO�
HUK�JHZO�LX\P]HSLU[Z�HUK�KLYP]H[P]LZ�^P[O�H�WVZP[P]L�]HS\L��*YLKP[�
YPZR�PZ�[OL�TVZ[�ZPNUPÄJHU[�YPZR�PU�[OL�.YV\W�HUK�PZ�TVUP[VYLK�JSVZL-
S`�I`�[OL�YLSL]HU[�M\UJ[PVUZ�HUK�I`�[OL�)VHYK�VM�+PYLJ[VYZ��^OV�OHZ�
[OL�\S[PTH[L�YLZWVUZPIPSP[`�MVY�THUHNPUN�JYLKP[�YPZR��;OL�)VHYK�VM�
+PYLJ[VYZ�OHZ�PZZ\LK�H�JYLKP[�WVSPJ`�^OPJO�ZL[Z�[OL�N\PKLSPULZ�MVY�
the Group’s lending activities. A credit committee monitors the 
development of the levels of credit risk in the loan portfolios and 
determines changes and suggests updates in the Group’s lending 
^P[OPU�[OL�ZL[�JYLKP[�WVSPJ`��;OL�WLYMVYTHUJL�VM�[OL�JYLKP[�WVY[MVSPV�
PZ�YLN\SHYS`�YLWVY[LK�[V�[OL�)VHYK�VM�+PYLJ[VYZ�
Before a loan is issued, a risk assessment is made of the custom-
LY»Z�JYLKP[^VY[OPULZZ��[HRPUN�PU[V�HJJV\U[�[OL�J\Z[VTLY»Z�ÄUHUJPHS�
position, previous experiences and other factors. Individual risk 
SPTP[Z�HYL�KLÄULK�IHZLK�VU�PU[LYUHS�VY�L_[LYUHS�JYLKP[�HZZLZZTLU[Z�
PU�HJJVYKHUJL�^P[O�[OL�SPTP[Z�ZL[�I`�[OL�)VHYK�VM�+PYLJ[VYZ��;OL�\ZL�
VM�JYLKP[�SPTP[Z�PZ�YLN\SHYS`�TVUP[VYLK��;OL�.YV\W�JHUUV[�NYHU[�HU`�
SVHUZ�VY�JYLKP[Z�[V�SLNHS�LU[P[PLZ�^P[OV\[�[OL�HWWYV]HS�I`�[OL�)VHYK�
VM�+PYLJ[VYZ��)`�VUS`�HWWYV]PUN�JV\U[LYWHY[PLZ�^P[O�HU�PU]LZ[TLU[�
NYHKL�JYLKP[�YH[PUN�HUK�I`�ZL[[PUN�SPTP[Z�MVY�[OL�TH_PT\T�L_WVZ\YL�
[V�LHJO�JV\U[LYWHY[`�[OL�)VHYK�VM�+PYLJ[VYZ�HSZV�SPTP[Z�[OL�JYLKP[�
risk arising from cash management activities. 
The Group’s credit approval process has high standards regarding 
L[OPJZ��X\HSP[`�HUK�JVU[YVS��+LZWP[L�JYLKP[�YPZR�ILPUN�[OL�SHYNLZ[�
risk exposure for the Group, the provision for loan losses is small 
in proportion to the outstanding loan volume (see below and note 
����;OPZ�PZ�ILJH\ZL�[OL�.YV\W�YLN\SHYS`�ZLSSZ�UVU�WLYMVYTPUN�SVHUZ�
to debt collection specialist entities when the Board of Directors 

considers the price level to be favourable, when compared to 
keeping the non-performing receivables on the balance sheet. 
;OPZ�PZ�J\YYLU[S`�[OL�JHZL�MVY�TVZ[�VM�[OL�THYRL[Z��;OPZ�PTWSPLZ�[OH[�
[OL�.YV\W�JVU[PU\V\ZS`�YLHSPZLZ�HJ[\HS�SVHU�SVZZLZ�[OYV\NO�ZHSLZ�
of non-performing loans. The remaining portfolio has a limited 
U\TILY�VM�UVU�WLYMVYTPUN�SVHUZ�HUK�JVUZLX\LU[S`�YLSH[P]LS`�SV^�
level of provisions.
The objective for the Group’s process of monitoring overdue 
WH`TLU[Z�HUK�\UZL[[SLK�SVHUZ�HUK�YLJLP]HISLZ�PZ�[V�TPUPTPZL�SVHU�
SVZZLZ�I`�KL[LJ[PUN�WH`TLU[�PZZ\LZ�LHYS`�HUK�MVSSV^PUN�\W�^P[O�
J\Z[VTLYZ�^OLYL�ULLKLK��;OL�TVUP[VYPUN�PZ�Z\WWVY[LK�I`�H�ZLWH-
YH[L�¸WYL�JVSSLJ[PVU¹�Z`Z[LT�MVY�V]LYK\L�WH`TLU[Z�^P[O�H\[VTH[PJ�
functions and reminders. 
;OL�.YV\W»Z�SVHUZ�[V�[OL�W\ISPJ�JVUZPZ[Z�WYPTHYPS`�VM�\UZLJ\YLK�
consumer loans. For this reason the Group does not list credit risk 
exposures in a separate table, as there are limited assets pledged as 
ZLJ\YP[ �̀�^OPSL�[OL�H[�[OL�ZHTL�[PTL�[OL�ZPaL�VM�[OL�YLZLY]LZ�PU�YLSH[PVU�
to the credit volume is low. At the balance sheet date, the composi-
tion of the credit portfolio for loans to the public is as follows:

.YV\W
:,2�[OV\ZHUK 31 Mar 2016 31 Dec 2015

Loans, not past due ���� ���� 1,569,993
3VHUZ�WHZ[�K\L���������KH`Z 161,163 ������ 
3VHUZ�WHZ[�K\L��������� �KH`Z ������ 81,983
Non-performing loans 102,084 88,860
Total 2,055,002 1,878,225

7YV]PZPVU�MVY�L_WLJ[LK�SVHU�SVZZLZ –42,816 ¶������
;V[HS�SVHUZ�[V�[OL�W\ISPJ 2,012,186 1,837,578

For a reconciliation of the change in the provision for expected loan 
losses, see note 6.

CREDIT QUALITY OF FULLY PERFORMING LOANS

.YV\W
:,2�[OV\ZHUK 31 Mar 2016 31 Dec 2015

/V\ZLOVSK�ZLJ[VY
Low risk 962,643 1,000,104
Medium risk � ����� � �����
High risk 320,388 ����� �
Unrated ������ ����� 
;V[HS�OV\ZLOVSK�ZLJ[VY 1,952,918 1,789,365

;OL�HWWYV]HS�VM�H�SVHU�HWWSPJH[PVU�MYVT�H�UL^�J\Z[VTLY�PZ�WYPTHYPS`�
IHZLK�VU�PUMVYTH[PVU�WYV]PKLK�I`�[OL�J\Z[VTLY��PUMVYTH[PVU�PUMLYYLK�
from customers in the same socio demographic group and other 
variables regarding the individual customer retrieved from external 
sources. How the information is used and weighted in the model is 
KL[LYTPULK�MYVT�H�YPZR�WLYZWLJ[P]L�I`�HU�PU�KLW[O�HUHS`ZPZ�VM�[OL�
individual customer and the Group’s existing customer data base. 
;OL�.YV\W�JHU�\ZL�IV[O�PU[LYUHS�YH[PUNZ�HUK�YH[PUNZ�WYV]PKLK�I`�L_-
ternal providers (credit bureaus in the respective markets) to ensure 
[OH[�[OL�YPZR�HZZLZZTLU[�PZ�HZ�JVZ[�LɈLJ[P]L��HJJ\YH[L�HUK�WYLJPZL�
HZ�WVZZPISL��)V[O�YH[PUNZ�HYL�WLYMVYTLK�PUKLWLUKLU[S`�I\[�JHU�IL�
used together in the Group’s credit assessment. This rating model is 
WYPTHYPS`�HWWSPLK�[V�UL^�J\Z[VTLYZ��^OPSZ[�L_PZ[PUN�J\Z[VTLYZ�^P[O�
H�WH`TLU[�OPZ[VY`�HUK�\WKH[LK�]HYPHISLZ�OH]L�WYV]LU�[V�IL�NVVK�
sources for a renewed credit assessment. 

NOTES
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;OL�JYLKP[�X\HSP[`�VM�V[OLY�M\SS`�WLYMVYTPUN�ÄUHUJPHS�HZZL[Z�PU�HJJVY-
KHUJL�^P[O�:[HUKHYK�
�7VVY»Z�SVJHS�ZOVY[�[LYT�YH[PUN�PZ�ZOV^U�ILSV^!

.YV\W
:,2�[OV\ZHUK 31 Mar 2016 31 Dec 2015
*HZO�HUK�IHSHUJLZ�^P[O� 
JLU[YHS�IHURZ
AA+ 29,560 29,445
;YLHZ\Y`�IPSSZ�LSPNPISL�MVY� 
YLÄUHUJPUN
AAA 60,193 ������
3VHUZ�[V�JYLKP[�PUZ[P[\[PVUZ
A-1+ 193,636 206,642
A-1 562,113 �������
A-2 2,629 4,124
Other assets

A-1+ 905 -
Unrated 1,656 �����
Total 850,692 874,534

Other assets within A-1+ relate to derivatives with a positive value.

0TWHPYTLU[�VM�ÄUHUJPHS�HZZL[Z
;OL�.YV\W�HZZLZZLZ�VU�H�TVU[OS`�IHZPZ�^OL[OLY�[OLYL�PZ�VIQLJ[P]L�
L]PKLUJL�VM�PTWHPYTLU[�VM�H�ÄUHUJPHS�HZZL[�VY�NYV\W�VM�ÄUHUJPHS�
HZZL[Z��(�ÄUHUJPHS�HZZL[�VY�NYV\W�VM�HZZL[Z�PZ�PTWHPYLK��HUK�HU�
PTWHPYTLU[�SVZZ�PZ�YLJVNUPZLK��VUS`�PM�[OLYL�PZ�VIQLJ[P]L�L]PKLUJL�
of impairment as a result of one or several events occurring after 
the initial recognition of the asset (“a loss event”) and this event, or 
L]LU[Z��HɈLJ[�[OL�LZ[PTH[LK�JHZO�ÅV^Z�VM�[OL�ÄUHUJPHS�HZZL[�VY�NYV\W�
VM�ÄUHUJPHS�HZZL[Z�HUK�[OPZ�LɈLJ[�JHU�IL�HJJ\YH[LS`�LZ[PTH[LK�
An impairment loss on loans and receivables is recognised when 
there is objective evidence that the Group will not be able to 
recover overdue amounts in accordance with the original terms 
and conditions for the receivables. The Group applies a collective 
impairment approach since the portfolio consists of loans of limited 
amounts and receivables where an individual assessment is not 
YLX\PYLK��;OL�.YV\W�\ZLZ�H�Z[H[PZ[PJHS�HWWYVHJO�PU�[^V�Z[LWZ�[V�
determine the provisions:

 Loans and receivables where a loss event occurred for a single  ࠮
receivable or for a group of receivables.

�࠮ �3VHUZ�HUK�YLJLP]HISLZ�^OPJO�HYL�TVYL�[OHU�� �KH`Z�V]LYK\L�HUK�
where the loan has been cancelled (non-performing loans).

>OLU�H�SVZZ�L]LU[�OHZ�VJJ\YYLK��H�WYV]PZPVU�PZ�THKL�I`�HZZLZZPUN�
[OL�WYLZLU[�]HS\L�VM�M\[\YL�JHZO�ÅV^Z�IHZLK�VU�[OL�WYVIHIPSP[`�
that the loan will be terminated using historical data. The expected 
M\[\YL�JHZO�ÅV^�PZ�IHZLK�VU�JHSJ\SH[PVUZ�^OPJO�[HRL�PU[V�HJJV\U[�
historical redemption rates and other historical data. Historical 
KH[H�PZ�\ZLK�[V�LZ[PTH[L�M\[\YL�JHZO�ÅV^Z�PU�[OL�THYRL[Z�^OLYL�[OL�
Group has decided not to sell the non-performing loans. 
7YV]PZPVUZ�MVY�UVU�WLYMVYTPUN�SVHUZ�HYL�JHSJ\SH[LK�HZ�[OL�KPɈLY-

LUJL�IL[^LLU�[OL�JHYY`PUN�HTV\U[�VM�[OL�HZZL[�HUK�[OL�WYLZLU[�
]HS\L�VM�M\[\YL�JHZO�ÅV^Z��KPZJV\U[LK�\ZPUN�[OL�VYPNPUHS�PU[LYLZ[�
YH[L�VM�[OL�SVHU��;OL�L_WLJ[LK�M\[\YL�JHZO�ÅV^�PZ�IHZLK�VU�JHSJ\SH-
tions which take into account historical redemption rates, which are 
applied to each generation of non-performing loans.
All loans and receivables that neither have a loss event nor are 
TVYL�[OHU�� �KH`Z�V]LYK\L�HYL�HZZLZZLK�^OL[OLY�[OL`�ZOV\SK�IL�
JVSSLJ[P]LS`�PTWHPYLK��;OL�SVHUZ�HUK�YLJLP]HISLZ�HYL�YL]PL^LK�[V�
ÄUK�SVZZ�L]LU[Z�[OH[�JV\SK�SLHK�[V�H�ÄUHUJPHS�SVZZ�MVY�[OL�.YV\W��
L�N��PUJYLHZLK�\ULTWSV`TLU[�YH[L��,]LU[Z�WYLJLKPUN�[OPZ�TPNO[�
IL��L�N��SHYNL�UV[PJLZ�HUK�ÄUHUJPHS�PUZ[HIPSP[ �̀�^OPJO�JV\SK�OH]L�H�
ULNH[P]L�PTWHJ[�VU�[OL�ZVS]LUJ`�VM�[OL�J\Z[VTLYZ�HM[LY�[OL�L]LU[�
VJJ\YYLK��4HUHNLTLU[�THRLZ�X\HY[LYS`�X\HSP[H[P]L�HZZLZZTLU[Z�[V�
HZZLZZ�[OL�JOHUNL�ZPUJL�[OL�SHZ[�X\HY[LY�[V�KL[LYTPUL�^OL[OLY�[V�
increase or decrease the collective provision. Management assess-
es each market where the Group has operations.
Loans and receivables that are sold are removed from the collective 
WYV]PZPVU�HUK�[OL�KPɈLYLUJL�IL[^LLU�[OL�JHYY`PUN�HTV\U[�VM�[OL�
asset and the present value are recognised as a loss. Non-perform-
PUN�SVHUZ�HYL�YLJVNUPZLK�HZ�HU�HJ[\HS�SVZZ�^OLU�[OL`�OH]L�ILLU�
YLWVY[LK�I`�[OL�KLI[�JVSSLJ[PVU�HNLUJ`�HZ�ILPUN�HZZPNULK�[V�SVUN�
term monitoring, when it has been established that the customer is 
KLJLHZLK�VY�^OLU�HUV[OLY�SVZZ�L]LU[�OHZ�ILLU�PKLU[PÄLK��(TV\U[Z�
received relating to previous actual losses are recognised through 
WYVÄ[�VY�SVZZ�
 
NET LOAN LOSSES

.YV\W
:,2�[OV\ZHUK

Jan-Mar 

2016

Jan-Mar 
2015

Jan-Dec 
2015

Change in the provision for 
sold non-performing loans ¶������ ¶���� � –96,394
Realised loan losses –3,821 –5,035 ¶����� 
Recovered from previous 
^YP[L�VɈZ 1,404 �� �� 8,293
Change in provision for other 
expected loan losses –1,889 650 ¶��� �
Net loan losses –27,979 –30,229 –108,047

Net loan losses are attributable to Loans to the public and  
categorised as loans and receivables.

Note 2 cont.
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NOTE 3 6WLYH[PUN�ZLNTLU[Z

;OL�*,6�OHZ�[OL�\S[PTH[L�YLZWVUZPIPSP[`�MVY�[OL�KLJPZPVUZ�ILPUN�[HRLU�
I`�[OL�.YV\W��4HUHNLTLU[�OHZ�KLÄULK�[OL�VWLYH[PUN�ZLNTLU[Z�
IHZLK�VU�[OL�PUMVYTH[PVU�KL[LYTPULK�I`�[OL�*,6�HUK�\ZLK�HZ�H�IHZPZ�
for decisions on the allocation of resources and evaluation of results.
The Board of Directors evaluates the operating segments’ perfor-
THUJL�IHZLK�VU�[OLPY�VWLYH[PUN�WYVÄ[Z��

DIRECT TO CONSUMER 

Income statement

:,2�[OV\ZHUK
Jan-Mar 

2016

Jan-Mar 
2015

Jan-Dec 
2015

Net interest income � ��� ������ 303,454
Net fee and commission 
income ����� 3,699 ������
5L[�YLZ\S[Z�MYVT�ÄUHUJPHS�
transactions ��� –26 –195
;V[HS�VWLYH[PUN�PUJVTL 85,115 76,739 321,534

General administrative 
expenses –23,308 –18,386 –82,026
Depreciation, amortisation 
and impairment charges of 
tangible and of intangible 
assets –809 ¶��� –3,460
Other operating expenses –3,891 –5,295 ¶� � ��
;V[HS�VWLYH[PUN�L_WLUZLZ –28,008 –24,452 –105,453

7YVÄ[�ILMVYL�SVHU�SVZZLZ 57,107 52,287 216,082

Net loan losses ¶������ –23,846 –85,648
6WLYH[PUN�WYVÄ[ 34,361 28,441 130,434

([[YPI\[HISL�[V!
;OL�ZOHYLOVSKLYZ�VM�[OL�
7HYLU[�JVTWHU` 34,361 28,441 130,434
5VU�JVU[YVSSPUN�PU[LYLZ[Z - - -

Balance sheet

:,2�[OV\ZHUK 31 Mar 2016 31 Dec 2015
3VHUZ�[V�[OL�W\ISPJ
Household sector 1,629,106 ���������
Corporate sector - -
;V[HS�SVHUZ�[V�[OL�W\ISPJ 1,629,106 1,487,235

/V\ZLOVSK�ZLJ[VY
Net performing loans 1,563,681 1,418,419
Net non-performing loans 65,425 68,816
;V[HS�OV\ZLOVSK�ZLJ[VY 1,629,106 1,487,235

SALES FINANCE 

Income statement

:,2�[OV\ZHUK
Jan-Mar 

2016

Jan-Mar 
2015

Jan-Dec 
2015

Net interest income 10,618 11,302 ���� �
Net fee and commission 
income 4,811 6,135 ������
5L[�YLZ\S[Z�MYVT�ÄUHUJPHS�
transactions 59 –8 42
;V[HS�VWLYH[PUN�PUJVTL 15,489 17,429 66,479

General administrative 
expenses –10,118 ¶����� –36,246
Depreciation, amortisation 
and impairment charges of 
tangible and of intangible 
assets –225 –242 –1,108
Other operating expenses –202 –394 –613
;V[HS�VWLYH[PUN�L_WLUZLZ –10,545 –8,707 –37,967

7YVÄ[�ILMVYL�SVHU�SVZZLZ 4,943 8,722 28,512

Net loan losses –5,233 –6,383 –22,399
6WLYH[PUN�WYVÄ[ –289 2,339 6,113

([[YPI\[HISL�[V!
;OL�ZOHYLOVSKLYZ�VM�[OL�
7HYLU[�JVTWHU` 1,649 3,055 11,055
5VU�JVU[YVSSPUN�PU[LYLZ[Z –1,938 ¶��� –4,892

Balance sheet

:,2�[OV\ZHUK 31 Mar 2016 31 Dec 2015
3VHUZ�[V�[OL�W\ISPJ
Household sector 383,080 350,343
Corporate sector - -
;V[HS�SVHUZ�[V�[OL�W\ISPJ 383,080 350,343

/V\ZLOVSK�ZLJ[VY
Net performing loans ������� �������
Net non-performing loans 4,492 �����
;V[HS�OV\ZLOVSK�ZLJ[VY 383,080 350,343
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GROUP

Income statement

:,2�[OV\ZHUK
Jan-Mar 

2016

Jan-Mar 
2015

Jan-Dec 
2015

6WLYH[PUN�PUJVTL
Operating income,  
Direct to Consumer 85,115 ����� 321,534
Operating income,  
Sales Finance 15,489 ����� ����� 
;V[HS�VWLYH[PUN�PUJVTL� 
MVY�[OL�.YV\W 100,604 94,168 388,013

6WLYH[PUN�WYVÄ[
6WLYH[PUN�WYVÄ[�� 
Direct to Consumer 34,361 28,441 130,434
6WLYH[PUN�WYVÄ[�� 
Sales Finance –289 2,339 6,113
0[LTZ�HɈLJ[PUN�JVTWHYHIPSP[` –6,102 - –18,232
;V[HS�VWLYH[PUN�WYVÄ[� 
MVY�[OL�.YV\W 27,970 30,780 118,315

Balance sheet

:,2�[OV\ZHUK 31 Mar 2016 31 Dec 2015
3VHUZ�[V�[OL�W\ISPJ
Loans to the public,  
Direct to Consumer 1,629,106 ���������
Loans to the public,  
Sales Finance 383,080 350,343
;V[HS�SVHUZ�[V�[OL�W\ISPJ� 
MVY�[OL�.YV\W 2,012,186 1,837,578

NOTE 4 *SHZZPÄJH[PVU�VM�ÄUHUJPHS�HZZL[Z�HUK�SPHIPSP[PLZ

.YV\W�
31 Mar 2016

:,2�[OV\ZHUK

Financial instruments at fair value 
[OYV\NO�WYVÄ[�VY�SVZZ

Available for 
ZHSL�ÄUHU-
cial assets

Loans and 
receivables

Derivatives 
used for 
hedging

Other 
ÄUHUJPHS�
assets/

liabilities Total
Held for 
trading

Designated at fair 
]HS\L�[OYV\NO�WYVÄ[�

or loss
Assets

Cash and balances with 
central banks - - - 29,560 - - 29,560
;YLHZ\Y`�IPSSZ�LSPNPISL�MVY�
YLÄUHUJPUN - - 60,193 - - - 60,193
Loans to credit institutions - - - ������� - - �������
Loans to the public - - - 2,012,186 - - 2,012,186
Shares - - 1,086 - - - 1,086
Derivatives 905 - - - - - 905
Total assets 905 - 61,279 2,797,613 - - 2,859,797

3PHIPSP[PLZ
Liabilities to credit  
institutions - - - - - �� �� �� ��
Deposits and borrowings 
from the public - - - - - 2,368,305 2,368,305
Subordinated liabilities - - - - -  �����  �����
Derivatives - - - - ��� - ���
;V[HS�SPHIPSP[PLZ - - - - 177 2,467,372 2,467,549

Note 3 cont.
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.YV\W��
31 Dec 2015

:,2�[OV\ZHUK

Financial instruments at fair value 
[OYV\NO�WYVÄ[�VY�SVZZ

Available for 
ZHSL�ÄUHU-
cial assets

Loans and 
receivables

Derivatives 
used for 
hedging

Other 
ÄUHUJPHS�
assets/

liabilities Total
Held for 
trading

Designated at fair 
]HS\L�[OYV\NO�WYVÄ[�

or loss
Assets

Cash and balances with 
central banks - - - 29,445 - - 29,445
;YLHZ\Y`�IPSSZ�LSPNPISL�MVY�
YLÄUHUJPUN - - ������ - - - ������
Loans to credit institutions - - - ������� - - �������
Loans to the public - - - ��������� - - ���������
Shares - - - - - - -
Derivatives - - - - - - -
Total assets - - 60,075 2,644,834 - - 2,704,909

3PHIPSP[PLZ
Liabilities to credit  
institutions - - - - - 516 516
Deposits and borrowings 
from the public - - - - - 2,229,562 2,229,562
Subordinated liabilities - - - - -  �����  �����
Derivatives 3,090 - - - - - 3,090
;V[HS�SPHIPSP[PLZ 3,090 - - - - 2,327,078 2,330,168

NOTE 5 -PUHUJPHS�HZZL[Z�HUK�SPHIPSP[PLZ�TLHZ\YLK�H[�MHPY�]HS\L

-HPY�]HS\L
+PZJSVZ\YLZ�HYL�YLX\PYLK�VU�MHPY�]HS\L�TLHZ\YLTLU[�I`�SL]LS�PU�MHPY�
]HS\L�OPLYHYJO`�MVY�ÄUHUJPHS�PUZ[Y\TLU[Z�TLHZ\YLK�H[�MHPY�]HS\L�PU�
the balance sheet:

 Quoted prices (unadjusted) in active markets for identical assets ࠮
or liabilities (Level 1).

�࠮ +H[H�V[OLY�[OHU�X\V[LK�THYRL[�WYPJLZ�PUJS\KLK�PU�3L]LS���[OH[�
HYL�VIZLY]HISL�MVY�[OL�HZZL[Z�VY�SPHIPSP[PLZ��LP[OLY�KPYLJ[S �̀�P�L��PU�
[OL�MVYT�VM�X\V[LK�WYPJLZ��VY�PUKPYLJ[S �̀�P�L��KLYP]LK�MYVT�X\V[LK�
prices (Level 2).

-Data for the assets or liabilities which are not based on observ ࠮
able market data (non-observable inputs) (Level 3).

The Group also provides information regarding the fair value of 
certain assets for information purposes.

.YV\W�����4HY�����
:,2�[OV\ZHUK Level 1 Level 2 Level 3 Total

Assets

;YLHZ\Y`�IPSSZ�LSPNPISL� 
MVY�YLÄUHUJPUN - 60,193 - 60,193
Shares - 1,086 - 1,086
Derivatives - 905 - 905
Total assets - 62,184 - 62,184

.YV\W�����+LJ�����
:,2�[OV\ZHUK Level 1 Level 2 Level 3 Total

Assets

;YLHZ\Y`�IPSSZ�LSPNPISL� 
MVY�YLÄUHUJPUN - ������ - ������
Derivatives - - - -
Total assets - 60,075 - 60,075

-PUHUJPHS�PUZ[Y\TLU[Z�PU�3L]LS��
;OL�MHPY�]HS\L�VM�ÄUHUJPHS�PUZ[Y\TLU[Z�UV[�[YHKLK�PU�HU�HJ[P]L�THY-
ket (e.g. OTC derivatives) is determined using various valuation 
[LJOUPX\LZ��;OLZL�]HS\H[PVU�[LJOUPX\LZ�\ZL�VIZLY]HISL�THYRL[�
KH[H�^OLYL�H]HPSHISL�HUK�YLS`�HZ�SP[[SL�HZ�WVZZPISL�VU�LU[P[`�ZWLJPM-
PJ�LZ[PTH[LZ��(U�PUZ[Y\TLU[�PZ�JSHZZPÄLK�HZ�3L]LS���PM�HSS�ZPNUPÄJHU[�
PUW\[Z�YLX\PYLK�[V�]HS\L�HU�PUZ[Y\TLU[�HYL�VIZLY]HISL�
(U�PUZ[Y\TLU[�PZ�JSHZZPÄLK�HZ�3L]LS���PU�JHZLZ�^OLYL�VUL�VY�TVYL�VM�
[OL�ZPNUPÄJHU[�PUW\[Z�HYL�UV[�IHZLK�VU�VIZLY]HISL�THYRL[�KH[H�
:WLJPÄJ�]HS\H[PVU�[LJOUPX\LZ�\ZLK�[V�]HS\L�ÄUHUJPHS�PUZ[Y\TLU[Z�
include:
�࠮ 8\V[LK�THYRL[�WYPJLZ�VY�KLHSLY�X\V[LZ�MVY�ZPTPSHY�PUZ[Y\TLU[Z�
�࠮ -HPY�]HS\L�VM�J\YYLUJ`�Z^HW�JVU[YHJ[Z�PZ�KL[LYTPULK�\ZPUN�MVY-

ward exchange rates at the balance sheet date.

Note 4 cont.
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For loans to the public the fair value is based on the discounted 
JHZO�ÅV^Z�\ZPUN�HU�PU[LYLZ[�YH[L�IHZLK�VU�[OL�THYRL[�PU[LYLZ[�YH[L�
at the balance sheet date, which was 25.10 % as at 31 March 2016 
HUK���������HZ�H[����+LJLTILY�������

.YV\W�����4HY�����
:,2�[OV\ZHUK

*HYY`PUN�
amount

Fair 
value

Fair value 
gain (+)/Fair 

value loss (-)
Assets

Cash and balances with 
central banks 29,560 29,560 -
;YLHZ\Y`�IPSSZ�LSPNPISL� 
MVY�YLÄUHUJPUN 60,193 60,193 -
Loans to credit institutions ������� ������� -
Loans to the public 2,012,186 2,012,186 -
Shares 1,086 1,086 -
Derivatives 905 905 -
Total assets 2,859,797 2,859,797 -

3PHIPSP[PLZ
Liabilities to credit  
institutions �� �� �� �� -
Deposits and borrowings 
from the public 2,368,305 2,368,305 -
Subordinated liabilities  �����  ����� -
Derivatives ��� ��� -
;V[HS�SPHIPSP[PLZ 2,467,549 2,467,549 -

.YV\W�����+LJ�����
:,2�[OV\ZHUK

*HYY`PUN�
amount

Fair
 value

Fair value 
gain (+)/ Fair 
value loss (-)

Assets

Cash and balances with 
central banks 29,445 29,445 -
;YLHZ\Y`�IPSSZ�LSPNPISL� 
MVY�YLÄUHUJPUN ������ ������ -
Loans to credit institutions ������� ������� -
Loans to the public ��������� ��������� -
Derivatives - - -
Total assets 2,704,909 2,704,909 -

3PHIPSP[PLZ
Liabilities to credit  
institutions 516 516 -
Deposits and borrowings 
from the public 2,229,562 2,229,562 -
Subordinated liabilities  �����  ����� -
Derivatives 3,090 3,090 -
;V[HS�SPHIPSP[PLZ 2,330,168 2,330,168 -

NOTE 6 3VHUZ�[V�[OL�W\ISPJ

.YV\W
:,2�[OV\ZHUK 31 Mar 2016 31 Dec 2015

Loans to the household sector 2,012,186 ���������
Loans to the corporate sector - -
;V[HS�SVHUZ�[V�[OL�W\ISPJ 2,012,186 1,837,578

3VHUZ�[V�[OL�OV\ZLOVSK�ZLJ[VY
Gross loans 2,055,002 ���������
7YV]PZPVU�MVY�L_WLJ[LK�SVHU�SVZZLZ –42,816 ¶������
3VHUZ��UL[�IVVR�]HS\L 2,012,186 1,837,578

Geographic distribution of  
net loans
Sweden 659,428 654,684
Finland ������� �� � ��
5VY^H` 311,631 �������
Estonia �� ���� ����� �
7VSHUK 96,943 ������
Denmark ������ ������
Latvia ����� 1,522
;V[HS�SVHUZ��UL[�IVVR�]HS\L 2,012,186 1,837,578

CHANGE IN PROVISION FOR ACTUAL AND  
EXPECTED LOAN LOSSES

.YV\W
:,2�[OV\ZHUK 31 Mar 2016 31 Dec 2015

Opening balance ¶������ ¶������
Change in provision for sold 
non-performing loans ¶������ –96,394
Reversal in provision for sold 
non-performing loans ������ 96,394
Change in provision for other loan 
losses –1,889 ¶��� �
(JX\PYLK�WYV]PZPVUZ - –6,106
Other adjustments 1 –280 993
*SVZPUN�IHSHUJL –42,816 –40,647

1� �6[OLY�HKQ\Z[TLU[Z�JVUZPZ[�VM�J\YYLUJ`�[YHUZSH[PVU�KPɈLYLUJLZ�

Note 5 cont.
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NOTE 7 *HWP[HS�HKLX\HJ`�HUHS`ZPZ

)HJRNYV\UK
0UMVYTH[PVU�HIV\[�[OL�.YV\W»Z�JHWP[HS�HKLX\HJ`�PUJS\KLZ�PUMVY-
mation in accordance with chapter 6, 3-4 §§, Swedish Financial 
:\WLY]PZVY`�(\[OVYP[`»Z�YLN\SH[PVUZ��---:�����!����VU�HUU\HS�HJ-
counts of credit institutions and securities companies and related 
information contained in Articles 92.3 d and f, 436 b and 438 of the 
9LN\SH[PVU��,<��5V�����������JVTTVUS`�YLMLYYLK�[V�HZ�[OL�*HWP[HS�
9LX\PYLTLU[Z�9LN\SH[PVU��¸*99¹���JOHW[LY���������VM�[OL�:^LKPZO�
-:(»Z�YLN\SH[PVUZ�HUK�NLULYHS�N\PKLSPULZ�VU�YLN\SH[VY`�YLX\PYL-
TLU[Z�HUK�JHWP[HS�I\ɈLYZ��---:�����!����HUK�JVS\TU�(�VM�(UUL_�
6 of the Commission Implementing Regulation (EU) No 1423/2013. 
6[OLY�PUMVYTH[PVU�YLX\PYLK�I`�---:�����!���HUK�*99�PZ�WYV]PKLK�
VU�[OL�7HYLU[�JVTWHU`»Z�^LIZP[L�^^^�[MIHURNYV\W�JVT�

6^U�M\UKZ�HUK�JHWP[HS�YLX\PYLTLU[Z
;OL�.YV\W�HUK�7HYLU[�JVTWHU`»Z�Z[H[\[VY`�JHWP[HS�YLX\PYLTLU[Z�PZ�
NV]LYULK�I`�[OL�:^LKPZO�:WLJPHS�:\WLY]PZPVU�VM�*YLKP[�0UZ[P[\[PVUZ�
and Investment Firms Act (2014:968), CRR, regulation on capital 
I\ɈLYZ������! ����HUK�[OL�:^LKPZO�-PUHUJPHS�:\WLY]PZVY`�(\[OVYP[`»Z�
YLN\SH[PVUZ�HUK�NLULYHS�YLJVTTLUKH[PVUZ�VU�YLN\SH[VY`�YLX\PYL-
TLU[Z�HUK�JHWP[HS�I\ɈLYZ��---:�����!����
The purpose of the regulations is to ensure that the Group and 
7HYLU[�JVTWHU`�THUHNL�[OLPY�YPZRZ�HUK�WYV[LJ[�P[Z�J\Z[VTLYZ��;OL�
regulations state that the Group’s own funds must cover the capital 
YLX\PYLTLU[Z�PUJS\KPUN�[OL�TPUPT\T�JHWP[HS�YLX\PYLTLU[Z��JHWP[HS�
YLX\PYLTLU[�MVY�JYLKP[�YPZR��THYRL[�YPZR�HUK�VWLYH[PVUHS�YPZR��
The Group’s consolidated situation, with TF Bank AB as respon-
ZPISL�PUZ[P[\[L��^HZ�LZ[HISPZOLK�K\YPUN�[OL�[OPYK�X\HY[LY�VM�������
;OL�.YV\W�PZ�J\YYLU[S`�UV[�\UKLY�Z\WLY]PZPVU�HUK�[OL�U\TILYZ�
below have been calculated for presentation in this interim report.1 
The capital situation of the Group has been calculated using the 
full IFRS consolidated accounts. The aim is to change the legal 
structure in 2016 and as a result the Group with TF Bank AB as the 
WHYLU[�JVTWHU`�^V\SK�ILJVTL�[OL�JVUZVSPKH[LK�ZP[\H[PVU�YLX\PYLK�
to report to the Swedish FSA.
1  The basis for the current consolidated situation reporting to the Swedish 

-:(�PUJS\KLZ�[OL�WHYLU[�OVSKPUN�JVTWHU`�;-)�/VSKPUN�()�

THE GROUP’S CAPITAL SITUATION CAN BE  
SUMMARISED AS FOLLOWS:

:,2�[OV\ZHUK 31 Mar 2016 31 Dec 2015
*VTTVU�,X\P[`�;PLY����*,;����JHWP[HS�
after deductions 333,206 �� ����
Additional Tier 1 (AT 1) capital after 
deductions - -
Tier 2 capital after deductions  �����  �����
6^U�M\UKZ 430,356 406,078

Risk exposure amount ������� � 2,229,621
��VM�^OPJO! credit risk ��������� 1,585,690
��VM�^OPJO! credit valuation adjustment 2,116 �����
��VM�^OPJO! market risk - -
��VM�^OPJO! operational risk ������� 642,344

CET 1 capital ratio, % 14,94,% 13,86,%
Tier 1 capital ratio, % 14,94,% 13,86,%
Total capital ratio, % 19,29,% 18,21,%
;V[HS�*,;���JHWP[HS�YLX\PYLTLU[�PUJS\-
ZP]L�VM�JHWP[HS�I\ɈLY�YLX\PYLTLU[Z 168,195 168,113
��VM�^OPJO!�JHWP[HS�JVUZLY]H[PVU�I\ɈLY ������ ������
��VM�^OPJO!�JV\U[LYJ`JSPJHS�JHWP[HS�I\ɈLY 12,046 12,040

*,;���JHWP[HS�H]HPSHISL�[V�\ZL�HZ�I\ɈLY 232,824 �������

OWN FUNDS

:,2�[OV\ZHUK 31 Mar 2016 31 Dec 2015

CET 1 capital
Share capital ������� �������
Retained earnings 238,445 144,868
(\KP[LK�HUU\HS�WYVÄ[Z�UL[�VM�HU`� 
foreseeable expenses and dividends 14,581 83,560
Other reserves - -
Accumulated other comprehensive 
income 389 ¶���
4PUVYP[`�PU[LYLZ[Z ��� � 6,304

Less:
- Intangible assets –24,603 –23,942
���+LMLYYLK�[H_�HZZL[Z�[OH[�YLS`�VU�
M\[\YL�WYVÄ[HIPSP[` –3,105 –2,235

���4PUVYP[`�PU[LYLZ[Z�UV[�X\HSPÄLK�MVY�
inclusion in own funds ¶��� � –6,304

Total CET 1 capital 333,206 �� ����

Tier 2 capital
Dated subordinated loan  �����  �����

;V[HS�V^U�M\UKZ 430,356 406,078

Own funds include the Board of Director’s proposal for the distri bution 
VM�WYVÄ[�KLJPKLK�H[�[OL�(UU\HS�.LULYHS�4LL[PUN����(WYPS��;OL�.YV\W»Z�
*,;���JVTWS`�^P[O�[OL�YLX\PYLTLU[Z�VM�9LN\SH[PVU��,<��5V����������

SPECIFICATION RISK EXPOSURE AMOUNTS

:,2�[OV\ZHUK 31 Mar 2016 31 Dec 2015
*YLKP[�YPZR�\UKLY�[OL�Z[HUKHYKPZLK�
approach

Corporate exposures 193 432
Retail exposures ������� � 1,324,620
,_WVZ\YLZ�ZLJ\YLK�I`�TVY[NHNL 502 502
Exposures in default ������ 60,565
Exposures to institutions with short-term 
credit assessment 153,284 156,992
Other items 34,926 ����� 
;V[HS�YPZR�^LPNO[LK�L_WVZ\YL�HTV\U[�
JYLKP[�YPZR 1,714,705 1,585,690

*YLKP[�]HS\H[PVU�HKQ\Z[TLU[
Standardised method 2,116 1,586

;V[HS�YPZR�L_WVZ\YL�HTV\U[�JYLKP[� 
]HS\H[PVU�HKQ\Z[TLU[ 2,116 1,586

6WLYH[PVUHS�YPZR
Standardised approach ������� 642,344

;V[HS�YPZR�L_WVZ\YL�HTV\U[� 
VWLYH[PVUHS�YPZR 513,876 642,344

;V[HS�YPZR�L_WVZ\YL�HTV\U[ 2,230,697 2,229,621

The Group changed the method for calculating operational risk from 
the basic indicator approach to the standardised approach in the 
ÄYZ[�X\HY[LY�VM�������;OL�Z[HUKHYKPZLK�HWWYVHJO�^HZ�\ZLK�MVY�[OL�
ÄYZ[�[PTL�HZ�H[�[OL�YLWVY[PUN����4HYJO������
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NOTE 8 (ZZL[Z�WSLKNLK�HZ�ZLJ\YP[`

.YV\W
:,2�[OV\ZHUK 31 Mar 2016 31 Dec 2015

.YV\W�SPHIPSP[PLZ
9LSH[PUN�[V�IVYYV^PUN�MYVT��
JYLKP[�PUZ[P[\[PVUZ
Loans 564,520 594,559
Other assets 539 22,010
Total 565,059 616,569

;OL�.YV\W�JVU[PU\V\ZS`�WSLKNLZ�WHY[�VM�P[Z�:^LKPZO�HUK�5VY^L-
NPHUZ�SVHUZ�[V�[OL�W\ISPJ�HZ�ZLJ\YP[`��;OL�HZZL[Z�HYL�WSLKNLK�HZ�
ZLJ\YP[`�MVY�[OL�.YV\W»Z�JYLKP[�MHJPSP[PLZ�VM�:,2��� �TPSSPVU��(Z�H[����
March 2016 SEK 1.9 million was drawn from the credit facilities.

NOTE 9 ;YHUZHJ[PVUZ�^P[O�YLSH[LK�WHY[PLZ

*VUZVY[PV�-HZOPVU�/VSKPUN�()��*-/���JVYWVYH[L�PKLU[P[`�U\TILY�
��� ������ ��OHZ�SHYNLS`�[OL�ZHTL�V^ULYZ�HZ�[OL�;-�)HUR»Z�WHYLU[�
JVTWHU`�;-)�/VSKPUN�()����������  ����;YHUZHJ[PVUZ�^P[O�V[OLY�
related parties as shown in the table below refer to transactions be-
tween TF Bank and the companies that are part of the CFH Group. 
All transactions are market priced.

.YV\W
:,2�[OV\ZHUK

Jan-Mar 

2016

Jan-Mar 
2015

Jan-Dec 
2015

;OL�MVSSV^PUN�[YHUZHJ[PVUZ�
OH]L�ILLU�THKL�^P[O�YLSH[LK�
JVTWHUPLZ�^P[OPU�[OL�.YV\W!
General administrative 
expenses –89 ¶� –343
Total –89 –79 –343

;OL�MVSSV^PUN�[YHUZHJ[PVUZ�
OH]L�ILLU�THKL�^P[O�V[OLY�
YLSH[LK�WHY[PLZ!
Interest income  
(transaction costs) –16,946 –18,518 ¶������
General administrative 
expenses ¶����� ¶����� –6,326
Total –18,319 –20,242 –77,960

(JX\PZP[PVU�VM�HZZL[Z�HUK�
SPHIPSP[PLZ�MYVT�V[OLY�YLSH[LK�
WHY[PLZ!
Sales Finance ���� �� 199,220 �������
Total 172,924 199,220 677,466

.YV\W
:,2�[OV\ZHUK 31 Mar 2016 31 Dec 2015

(ZZL[Z�H[�[OL�LUK�VM�[OL�WLYPVK�HZ�
H�YLZ\S[�VM�[YHUZHJ[PVUZ�^P[O�YLSH[LK�
WHY[PLZ�^P[OPU�[OL�.YV\W!
Loans to TFB Holding AB - 3,000
Total - 3,000

(ZZL[Z�H[�[OL�LUK�VM�[OL�WLYPVK�HZ�
H�YLZ\S[�VM�[YHUZHJ[PVUZ�^P[O�V[OLY�
YLSH[LK�WHY[PLZ!
Other assets - 91
Total - 91

3PHIPSP[PLZ�H[�[OL�LUK�VM�[OL�WLYPVK�
HZ�H�YLZ\S[�VM�[YHUZHJ[PVUZ�^P[O�V[OLY�
YLSH[LK�WHY[PLZ!
Other liabilities 3,222 2,139
Total 3,222 2,139
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7)�%DQN�$%��FRUSRUDWH�LGHQWLW\�QXPEHU��������������
LV�D�OLPLWHG�OLDELOLW\�FRPSDQ\�ZLWK�UHJLVWHUHG�RI¿FH�LQ�
6ZHGHQ�

7KH�EDQN�KDV�D�OLFHQVH�WR�SURYLGH�EDQNLQJ�VHUYLFHV�
ZLWK�RSHUDWLRQV�LQ�6ZHGHQ��)LQODQG��1RUZD\��'HQPDUN��
(VWRQLD��/DWYLD��DQG�3RODQG��,WV�DFWLYLWLHV�LQFOXGH�OHQGLQJ�
WR�WKH�SXEOLF�LQ�DOO�PDUNHWV�DQG�WDNLQJ�GHSRVLWV�IURP�WKH�
SXEOLF�LQ�6ZHGHQ�DQG�)LQODQG�

7KH�EDQN¶V�RSHUDWLQJ�LQFRPH�LQ�WKH�¿UVW�TXDUWHU�RI������
DPRXQWHG�WR�6(.����PLOOLRQ�������7RWDO�RSHUDWLQJ�H[SHQV-
HV�DPRXQWHG�WR�6(.����PLOOLRQ������GXULQJ�WKH�SHULRG��
*HQHUDO�DGPLQLVWUDWLYH�H[SHQVHV�LQFOXGH�LWHPV�DIIHFWLQJ�
FRPSDUDELOLW\�RI�DSSUR[LPDWHO\�6(.���PLOOLRQ��$GMXVWHG�
RSHUDWLQJ�SUR¿W�H[FOXGLQJ�LWHPV�DIIHFWLQJ�FRPSDUDELOLW\�
LQFUHDVHG�E\�����FRPSDUHG�WR�WKH�¿UVW�TXDUWHU������

/RDQV�WR�WKH�SXEOLF�LQ�WKH�¿UVW�TXDUWHU������LQFUHDVHG�E\�
6(.����PLOOLRQ�WR�6(.�������PLOOLRQ����������'HSRVLWV�
DQG�ERUURZLQJV�IURP�WKH�SXEOLF�LQFUHDVHG�E\�6(.�����
PLOOLRQ�WR�6(.�������PLOOLRQ���������GXULQJ�WKH�¿UVW�WKUHH�
PRQWK�RI�WKH�\HDU�

/RDQV�WR�FUHGLW�LQVWLWXWLRQV�LQFUHDVHG�GXULQJ�WKH�TXDUWHU�
DQG�DPRXQWHG�WR�6(.�����PLOOLRQ�������DW�WKH�HQG�RI�WKH�
SHULRG��7KH�DPRXQW�LQFOXGHV�ORDQV�WR�WKH�VXEVLGLDU\�%%�
)LQDQV�RI�6(.�����PLOOLRQ�������

&DSLWDO�DGHTXDF\�RI�WKH�FRPSDQ\�UHPDLQV�DW�D�VWDEOH�OHYHO�
ZLWK�FRPPRQ�HTXLW\�WLHU���FDSLWDO�UDWLR�RI��������DV�DW����
0DUFK����������������7KH�WRWDO�FDSLWDO�UDWLR�ZDV��������
���������DW�WKH�HQG�RI�WKH�TXDUWHU��ZKLFK�LV�VLJQL¿FDQWO\�
KLJKHU�WKDQ�WKH�OHJDOO\�UHTXLUHG�OHYHOV�

&DSLWDO�DGHTXDF\�UDWLRV�DUH�SRVLWLYHO\�DIIHFWHG�E\�WKH�
*URXS�KDYLQJ�FKDQJHG�WKH�RSHUDWLRQDO�ULVN�FDOFXODWLRQ�
PHWKRG�IURP�WKH�EDVLF�LQGLFDWRU�DSSURDFK�WR�WKH�VWDQ-
GDUGLVHG�DSSURDFK�LQ�WKH�¿UVW�TXDUWHU�LQ������

7)�%DQN¶V�VXERUGLQDWHG�WLHU���ORDQ�RI�6(.�����PLOOLRQ�
ZDV�OLVWHG�RQ�1DVGDT�6WRFNKROP�LQ�)HEUXDU\������

PARENT COMPANY
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INCOME STATEMENT, 
PARENT COMPANY

:,2�[OV\ZHUK Jan-Mar 2016 Jan-Mar 2015 Jan-Dec 2015

6WLYH[PUN�PUJVTL
Interest income  ����� 93,653 �������
Interest expense –12,122 –9,285 ¶������
Net interest income 83,753 84,368 340,387

Fee and commission income 10,559 10,938 43,161
Fee and commission expenses –1,318 –1,104 –4,844
5L[�MLL�HUK�JVTTPZZPVU�PUJVTL 9,241 9,834 38,317

5L[�YLZ\S[Z�MYVT�ÄUHUJPHS�[YHUZHJ[PVUZ –1,419 –33 5,826
;V[HS�VWLYH[PUN�PUJVTL 91,575 94,169 384,530

General administrative expenses –32,535 –25,401 –120,285
Depreciation, amortisation and impairment charges of tangible and 
intangible assets ¶��� –996 –4,011
Other operating expenses –3,919 ¶����� –19,980
;V[HS�VWLYH[PUN�L_WLUZLZ –37,177 31,704 –144,276

7YVÄ[�ILMVYL�SVHU�SVZZLZ 54,398 62,465 240,254

Net loan losses ¶����� –30,229 ¶�������
6WLYH[PUN�WYVÄ[ 26,889 32,236 133,047

Appropriations - - ���
Income tax expense –5,092 ¶�� �� –31,659
5L[�WYVÄ[�MVY�[OL�WLYPVK 21,797 24,291 101,559
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STATEMENT OF COMPREHENSIVE 
INCOME, PARENT COMPANY

:,2�[OV\ZHUK Jan-Mar 2016 Jan-Mar 2015 Jan-Dec 2015

5L[�WYVÄ[�MVY�[OL�WLYPVK 21,797 24,291 101,559

Other comprehensive income

0[LTZ�[OH[�TH`�IL�YLJSHZZPÄLK�Z\IZLX\LU[S`�[V�[OL�PUJVTL�Z[H[LTLU[
*\YYLUJ`�[YHUZSH[PVU�KPɈLYLUJLZ�K\YPUN�[OL�WLYPVK��UL[�VM�[H_ - - -
6[OLY�JVTWYLOLUZP]L�PUJVTL��UL[�VM�[H_ - - -

;V[HS�JVTWYLOLUZP]L�PUJVTL�MVY�[OL�WLYPVK 21,797 24,291 101,559
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:,2�[OV\ZHUK 31 Mar 2016 31 Dec 2015

ASSETS

Cash and balances with central banks 29,560 29,445
;YLHZ\Y`�IPSSZ�LSPNPISL�MVY�YLÄUHUJPUN 60,193 ������
Loans to credit institutions 959,380  ������
Loans to the public ��������� 1,639,150
Shares in group companies 86,145 86,145
Intangible assets 9,514 9,131
Tangible assets ����� 1,362
Other assets 2,616 �����
Current tax assets 9,289 2,004
7YLWHPK�L_WLUZLZ�HUK�HJJY\LK�PUJVTL 23,390 28,533
Total assets 2,913,420 2,770,335

LIABILITIES AND EQUITY

3PHIPSP[PLZ
Deposits and borrowings from the public 2,368,305 2,229,562
Other liabilities 15,264 21,594
Accrued expenses and prepaid income 43,006 54,281
Subordinated liabilities  �����  �����
;V[HS�SPHIPSP[PLZ 2,523,725 2,402,437

Untaxed reserves 52,621 52,621

,X\P[`
Share capital (21,500,000 shares of SEK 5 each) ������� �������
Other reserves 1,000 1,000
Retained earnings ������� 105,218
Total comprehensive income for the period ���� � 101,559
;V[HS�LX\P[` 337,074 315,277

TOTAL LIABILITIES AND EQUITY 2,913,420 2,770,335

BALANCE SHEET,  
PARENT COMPANY
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CAPITAL ADEQUACY ANALYSIS, 
PARENT COMPANY

:,2�[OV\ZHUK 31 Mar 2016 31 Dec 2015
*VTTVU�,X\P[`�;PLY����*,;����JHWP[HS�
after deductions 358,930 �������
Additional Tier 1 (AT 1) capital after 
deductions - -
Tier 2 capital after deductions  �����  �����
6^U�M\UKZ 456,080 434,515

Risk exposure amount �������� ���������
��VM�^OPJO! credit risk 1,616,499 1,546,511
��VM�^OPJO! credit valuation adjustment ����� ���� 
��VM�^OPJO! market risk - -
��VM�^OPJO: operational risk 512,133 �������

CET 1 capital ratio, % 16,85 % 15,42 %
Tier 1 capital ratio, % 16,85 % 15,42 %
Total capital ratio, % 21,40 % 19,86 %
;V[HS�*,;���JHWP[HS�YLX\PYLTLU[�PUJS\-
ZP]L�VM�JHWP[HS�I\ɈLY�YLX\PYLTLU[Z 159,592 164,338
��VM�^OPJO!�JHWP[HS�JVUZLY]H[PVU�I\ɈLY 53,268 ������
��VM�^OPJO!�JV\U[LYJ`JSPJHS�JHWP[HS�I\ɈLY 10,441 11,160

*,;���JHWP[HS�H]HPSHISL�[V�\ZL�HZ�I\ɈLY ������� 239,043

OWN FUNDS

:,2�[OV\ZHUK 31 Mar 2016 31 Dec 2015

CET 1 capital
Share capital ������� �������
Retained earnings ������� 105,218
(\KP[LK�HUU\HS�WYVÄ[Z�UL[�VM�HU`� 
foreseeable expenses and dividends 12,122 91,884
Other reserves 42,044 42,044

Less:
- Intangible assets –9,514 –9,131

Total CET 1 capital 358,929 �������

Tier 2 capital
Dated subordinated loan  �����  �����

;V[HS�V^U�M\UKZ 456,079 434,515

Own funds include the Board of Director’s proposal for the  
KPZ[YPI\[PVU�VM�WYVÄ[�KLJPKLK�H[�[OL�(UU\HS�.LULYHS�4LL[PUN����(WYPS��
;OL�.YV\W»Z�*,;���JVTWSPLZ�^P[O�[OL�YLX\PYLTLU[Z�VM�9LN\SH[PVU�
�,<��5V����������

SPECIFICATION RISK EXPOSURE AMOUNTS

:,2�[OV\ZHUK 31 Mar 2016 31 Dec 2015
*YLKP[�YPZR�\UKLY�[OL� 
Z[HUKHYKPZLK�HWWYVHJO
Institute exposures ������ 28,060
Corporate exposures 190 3,213
Retail exposures ������� � 1,192,552
Exposures in default 49,661 49,082
Exposures to institutions with 
 short-term credit assessment 151,568 �������
,X\P[`�L_WVZ\YLZ 86,145 86,145
Other items ������ ����� 
;V[HS�YPZR�^LPNO[LK�L_WVZ\YL�
HTV\U[�JYLKP[�YPZR 1,616,498 1,546,511

*YLKP[�]HS\H[PVU�HKQ\Z[TLU[
Standardised method ����� ���� 
;V[HS�YPZR�L_WVZ\YL�HTV\U[�JYLKP[�
]HS\H[PVU�HKQ\Z[TLU[ 2,107 1,579

6WLYH[PVUHS�YPZR
Standardised approach 512,133 �������
;V[HS�YPZR�L_WVZ\YL�HTV\U[� 
VWLYH[PVUHS�YPZR 512,133 640,167

;V[HS�YPZR�L_WVZ\YL�HTV\U[ 2,130,738 2,188,257

The Group changed the method for calculating operational risk 
from the basic indicator approach to the standardised approach in 
[OL�ÄYZ[�X\HY[LY�VM�������;OL�Z[HUKHYKPZLK�HWWYVHJO�^HZ�\ZLK�MVY�
[OL�ÄYZ[�[PTL�HZ�H[�[OL�YLWVY[PUN����4HYJO������
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7KH�%RDUG�RI�'LUHFWRUV�DQG�WKH�&(2�FHUWLI\�WKDW�WKH�LQWHULP�UHSRUW�JLYHV�D�WUXH�DQG�IDLU�RYHUYLHZ�RI�WKH�GHYHORSPHQW�RI�WKH�RSHUDWLRQV�� 
¿QDQFLDO�SRVLWLRQ�DQG�UHVXOW�RI�WKH�3DUHQW�FRPSDQ\�DQG�WKH�*URXS�DQG�GHVFULEHV�WKH�PDWHULDO�ULVNV�DQG�XQFHUWDLQWLHV� 

WKDW�WKH�3DUHQW�FRPSDQ\�DQG�WKH�*URXS�IDFH�

%RUnV����0D\�����

� 0DWWLDV�&DUOVVRQ
 Chairman

� 7RQH�%M¡UQRY� -RKQ�%UHKPHU

� 7KRPDV�*UDKQ� 3DXO�.lOOHQLXV

� %HUWLO�/DUVVRQ� /DUV�:ROOXQJ

� 'HFODQ�0DF�*XLQQHVV
 CEO & Group CEO

BOARD OF DIRECTORS  
AND CEO AFFIRMATION
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REPORT OF REVIEW OF INTERIM 
FINANCIAL INFORMATION 

Introduction
:H�KDYH�UHYLHZHG�WKH�FRQGHQVHG�LQWHULP�¿QDQFLDO�LQIRUPDWLRQ��LQWHULP�UHSRUW��RI�7)�%DQN�$%��SXEO��
DV�RI����PDUV������DQG�WKH�WKUHH�PRQWK�SHULRG�WKHQ�HQGHG��7KH�ERDUG�RI�GLUHFWRUV�DQG�WKH�&(2�DUH�
UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�DQG�SUHVHQWDWLRQ�RI�WKH�LQWHULP�¿QDQFLDO�LQIRUPDWLRQ�LQ�DFFRUGDQFH�
ZLWK�,$6����DQG�WKH�6ZHGLVK�$QQXDO�$FFRXQWV�$FW�IRU�&UHGLW�LQVWLWXWLRQV�DQG�6HFXULWLHV�&RPSDQLHV��
2XU�UHVSRQVLELOLW\�LV�WR�H[SUHVV�D�FRQFOXVLRQ�RQ�WKLV�LQWHULP�UHSRUW�EDVHG�RQ�RXU�UHYLHZ�

Scope of Review
:H�FRQGXFWHG�RXU�UHYLHZ�LQ�DFFRUGDQFH�ZLWK�WKH�,QWHUQDWLRQDO�6WDQGDUG�RQ�5HYLHZ�(QJDJHPHQWV�
,65(�������Review of Interim Report Performed by the Independent Auditor of the Entity��$�UHYLHZ�
FRQVLVWV�RI�PDNLQJ�LQTXLULHV��SULPDULO\�RI�SHUVRQV�UHVSRQVLEOH�IRU�¿QDQFLDO�DQG�DFFRXQWLQJ�PDWWHUV��
DQG�DSSO\LQJ�DQDO\WLFDO�DQG�RWKHU�UHYLHZ�SURFHGXUHV��$�UHYLHZ�LV�VXEVWDQWLDOO\�OHVV�LQ�VFRSH�WKDQ�DQ�
DXGLW�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�,QWHUQDWLRQDO�6WDQGDUGV�RQ�$XGLWLQJ��,6$��DQG�RWKHU�JHQHUDOO\�
DFFHSWHG�DXGLWLQJ�VWDQGDUGV�LQ�6ZHGHQ��7KH�SURFHGXUHV�SHUIRUPHG�LQ�D�UHYLHZ�GR�QRW�HQDEOH�XV�WR�
REWDLQ�DVVXUDQFH�WKDW�ZH�ZRXOG�EHFRPH�DZDUH�RI�DOO�VLJQL¿FDQW�PDWWHUV�WKDW�PLJKW�EH�LGHQWL¿HG�LQ�DQ�
DXGLW��$FFRUGLQJO\��ZH�GR�QRW�H[SUHVV�DQ�DXGLW�RSLQLRQ��

Conclusion
%DVHG�RQ�RXU�UHYLHZ��QRWKLQJ�KDV�FRPH�WR�RXU�DWWHQWLRQ�WKDW�FDXVHV�XV�WR�EHOLHYH�WKDW�WKH�LQWHULP�UHSRUW�
LV�QRW�SUHSDUHG��LQ�DOO�PDWHULDO�UHVSHFWV��LQ�DFFRUGDQFH�ZLWK�,$6����DQG�WKH�6ZHGLVK�$QQXDO�$FFRXQWV�
$FW�IRU�&UHGLW�LQVWLWXWLRQV�DQG�6HFXULWLHV�&RPSDQLHV��UHJDUGLQJ�WKH�*URXS��DQG�ZLWK�WKH�6ZHGLVK�$QQXDO�
$FFRXQWV�$FW�IRU�&UHGLW�LQVWLWXWLRQV�DQG�6HFXULWLHV�&RPSDQLHV��UHJDUGLQJ�WKH�3DUHQW�&RPSDQ\�

6WRFNKROP�����0D\�����
3ULFHZDWHUKRXVH&RRSHUV�$%

0DUWLQ�%\
Authorized Public Accountant
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ADJUSTED EARNINGS PER SHARE
1HW�SUR¿W�IRU�WKH�SHULRG�H[FOXGLQJ�QRQ�FRQWUROOLQJ�LQWHUHVWV�DQG�
LWHPV�DIIHFWLQJ�FRPSDUDELOLW\�GLYLGHG�E\�DYHUDJH�QXPEHU�RI�
RXWVWDQGLQJ�VKDUHV�

ADJUSTED OPERATING PROFIT
2SHUDWLQJ�SUR¿W�H[FOXGLQJ�LWHPV�DIIHFWLQJ�FRPSDUDELOLW\��

ADJUSTED RETURN ON EQUITY
1HW�SUR¿W�IRU�WKH�SHULRG�H[FOXGLQJ�QRQ�FRQWUROOLQJ�LQWHUHVWV�DQG�
LWHPV�DIIHFWLQJ�FRPSDUDELOLW\�DV�D�SHUFHQWDJH�RI�WRWDO�HTXLW\��
5ROOLQJ����PRQWK�

CET 1 CAPITAL RATIO 
&(7���FDSLWDO�DV�D�SHUFHQWDJH�RI�WRWDO�ULVN�H[SRVXUH�DPRXQW�

COST/INCOME RATIO
2SHUDWLQJ�H[SHQVHV�DV�D�SHUFHQWDJH�RI�RSHUDWLQJ�LQFRPH�

CREDIT VOLUME
7KH�SDLG�RXW�FUHGLW��WKH�FDVK�ÀRZ��LQ�WKH�SHULRG��IRU�6DOHV�)LQDQFH�
WKH�YROXPH�LV�UHGXFHG�E\�SURGXFW�UHWXUQV�

EARNINGS PER SHARE
1HW�SUR¿W�IRU�WKH�SHULRG�H[FOXGLQJ�QRQ�FRQWUROOLQJ�LQWHUHVWV�GLYLGHG�
E\�DYHUDJH�QXPEHU�RI�RXWVWDQGLQJ�VKDUHV�

EMPLOYEES (FTE)
$YHUDJH�QXPEHU�RI�IXOO�WLPH�HPSOR\HHV��LQFOXGLQJ�HPSOR\HHV�RQ�
SDUHQWDO�OHDYH�

NET LOAN LOSS RATIO
1HW�ORDQ�ORVVHV�DV�D�SHUFHQWDJH�RI�DYHUDJH�ORDQ�SRUWIROLR��
5ROOLQJ����PRQWKV�

OPERATING INCOME MARGIN
7RWDO�RSHUDWLQJ�LQFRPH�DV�D�SHUFHQWDJH�RI�DYHUDJH�ORDQV�WR�WKH�
SXEOLF��5ROOLQJ����PRQWKV�

TOTAL CAPITAL RATIO
2ZQ�IXQGV�DV�D�SHUFHQWDJH�RI�WKH�WRWDO�ULVN�H[SRVXUH�DPRXQW�

DEFINITIONS
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FINANCIAL CALENDAR 
AND CONTACTS

FINANCIAL CALENDAR

���-XO\������ ,QWHULP�UHSRUW�-DQXDU\�-XQH�����

��1RYHPEHU������ ,QWHULP�UHSRUW�-DQXDU\�6HSWHPEHU�����

���)HEUXDU\������ <HDU�HQG�UHSRUW�-DQXDU\�'HFHPEHU�����

CONTACTS

'HFODQ�0DF�*XLQQHVV
CEO
7)�%DQN�$%��SXEO��
%R[�������������%RUnV
Phone:�����������������
GHFODQ�PDFJXLQQHVV#WIEDQN�VH

,QYHVWRU�5HODWLRQV
6WXUH�6W¡OHQ
Head of Investor Relations
Phone:������������������
LU#WIEDQN�VH

ZZZ�WIEDQNJURXS�FRP
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HEAD OFFICE

OFFICES

Finland 36 %

Sweden 33 %
Denmark 2 %

Poland 4 %

Norway 16 %

Estonia 9 %

SHARE OF LOAN PORTFOLIO BY COUNTRY, Q1 2016 LENDING BY SEGMENT, Q1 2016

Direct to Consumer 
SEK 1,629 million

Sales Finance
SEK 383 million

TF BANK’S GEOGRAPHICAL 
PRESENCE



7)�%DQN�$%��SXEO�
5\VVQlVJDWDQ����6(��������%RUnV��6ZHGHQ

Phone:�����������������
Fax:����������������
E-mail:�LU#WIEDQN�VH

ZZZ�WIEDQNJURXS�FRP
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