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Assets under management and income continued to return strong growth in 2017, resulting in oper-
ating profit adjusted for items affecting comparability of SEK 414 M (258). It’s particularly pleasing to
see that our focus on a European platform in Property Investment Management is starting to make a

significant contribution to both income and operating profit.

23 February 2018
KNUT PEDERSEN, CEO and President




The Period in Brief

CONSOLIDATED TOTAL INCOME

SEK'M
900
800 B
700 B
600
500
400
300
200

100

2015 2016 2017

mQl mQ2 mQ3 Q4

CONSOLIDATED OPERATING PROFIT™

SEKM
160

2015 2016 2017
mQl mQ2 mQ3 Q4

CORPORATE FINANCE TOTAL INCOME

SEK M
300

250 -

2015 2016 2017

mQl mQ2 mQ3 Q4

ASSET MANAGEMENT AND BANKING
TOTAL INCOME

SEK M
600

500 B

400 1 N

300 - - -
200 - - - -

2015 2016 2017
mQl mQ2 mQ3 Q4

* The sale of shares in Visa Europe was completed in the second
quarter 2016, generating non-recurring income for the full year
2016 of SEK 224 M before tax reported in net financial income and
expenses and SEK 150 M after tax. ** Attributable to parent com-
pany shareholders. *** Adjusted for items affecting comparability.
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The Group

FOURTH QUARTER 2017
= Total income SEK 824 M (610)
= Net sales SEK 813 M (607)

® Operating profit/loss before items affecting
comparability SEK 159 M (84)

® Operating profit/loss SEK 105 M (84)
m Profit/loss before tax SEK 126 M (80)

= Profit for the period SEK 87 M (58), of which
attributable to parent company shareholders
SEK 67 M (37)

® Earnings per share™ SEK 0.81 (0.45)

m Adjusted Earnings per share™ ™ SEK |.46
(0:45)

Corporate Finance

FOURTH QUARTER 2017
® Total income SEK 262 M (188)
= Net sales SEK 262 M (187)
® Operating profit/loss SEK 43 M (20)
® Property transaction volumes SEK 22.6 Bn
21.7):
- Sweden SEK 9.6 Bn (6.7)
- France SEK 6.7 Bn (11.1)
- Germany SEK 1.8 Bn (0.6)

FULL YEAR 2017
= Total income SEK 2,477 M (2,027)
= Net sales SEK 2,461 M (2,007)

® Operating profit/loss before items affecting
comparability SEK 414 M (258)

® Operating profit/loss SEK 361 M (258)

® Profit/loss before tax SEK 395 M (497, excl.
Visa; 2747)

® Profit for the period SEK 284 M (357, exl.
Visa; 2077), of which attributable to parent
company shareholders 192 M (272, excl. Visa;
122%)

® Earnings per share™ SEK 2.35 (3.32, excl. Visa;
148"

m Adjusted Earnings per share™ ™ SEK 2.99
(332)

= Equity™ SEK 1,729 M (1,563)
m Equity per share™ SEK 21.12 (19.10)

FULL YEAR 2017
® Total income SEK 659 M (586)
= Net sales SEK 656 M (575)
m Operating profit/loss SEK 71 M (58)
® Property transaction volumes SEK 56.2 Bn
(55.5):
- Sweden SEK 193 Bn (189)
- France SEK 14.1 Bn (21.6)
- Germany SEK 3.0 Bn (2.6)

Asset Management and Banking

FOURTH QUARTER 2017
® Total income SEK 572 M (430)
= Net sales SEK 561 M (428)

® Operating profit/loss before items affecting
comparability SEK 136 M (84)

m Operating profit/loss SEK 83 M (84)

® Assets under management SEK 184.3 Bn
(155.7):
- increase SEK 14.1 Bn (7.4)
- of which net flows SEK 14.4 Bn (2.7)

ADDITIONAL INFORMATION

Equity, Hedge and Fixed Income Funds
= Total income SEK 218 M (179)

m Operating profit/loss SEK 76 M (63)
Banking

= Total income SEK 138 M (130)

= Operating profit/loss before items affecting
comparability SEK2 M (1)

® Operating profit/loss SEK-51 M (1)
Property Investment Management

= Total income SEK 217 M (123)
m Operating profit/loss SEK 58 M (20)

FULL YEAR 2017
® Total income SEK 1,844 M (I 473)
= Net sales SEK 1,829 M (1 461)

® Operating profit/loss before items affecting
comparability SEK 419 M (255)

= Operating profit/loss SEK 365 M (255)

® Assets under management SEK 184.3 Bn
(155.7):
- increase SEK 28.7 Bn (17.4)
- of which net flows SEK 24.5 Bn (4.8)

® Total income SEK 851 M (748)
m Operating profit/loss SEK 337 M (258)

= Total income SEK 475 M (433)

® Operating profit/loss before items affecting
comparability SEK 8 M (-6)

® Operating profit/loss SEK -45 M (-6)

= Total income SEK 521 M (295)
® Operating profit/loss SEK 73 M (3)



Strong underlying profit growth

Assets under management and income
continued to return strong growth in
2017, resulting in operating profit adjusted
for items affecting comparability of SEK
414 M (258). It's particularly pleasing to
see that our focus on a European platform
in Property Investment Management is
starting to make a significant contribution
to both income and operating profit. This
is a corner stone of our strategy of offer-
ing a broad range of alternative, active as-
set management products. Several of our
funds in Equity, Hedge and Fixed Income
Funds outperformed their comparative in-
dices, which generated customer value and
performance-based earnings for Catella.
Catella’s total assets under management
continue to increase in 2017, and capital
grew by 21 per cent, corresponding to
SEK 31 Bn adjusted for divested opera-
tions.

Catella’s clearer positioning as an active,
alternative asset manager and advisor re-
quires a review of operations where no
synergies with other parts of the organisa-
tion can be found. Accordingly, we've initi-
ated a strategic review of the card
acquiring operations in Catella Bank. On
the basis of the review, we will be reducing
the client portfolio and investigate strategic
alternatives for the remaining client port-
folio. Income in the card acquiring opera-
tions is expected to decrease by some SEK
70 M annually from the end of the first
quarter 2018. The strategic review gener-
ated impairment losses of goodwill of SEK
20 M and other intangible assets of SEK 33
Mas of 31 December 2017.

Equity, Hedge and Fixed Income Funds
While Systematic Macro generated lower
average returns in 2017 compared to re-
cent years, results from managing the
funds were very strong for a majority of
our products in Mutual Funds. Assets un-
der management increased by SEK 10.4 Bn
in the business area in the year, totalling
SEK 109 Bn at the end of the period. Both
Mutual Funds (SEK 800 M) and Systematic
Funds (SEK 6.3 Bn) saw inflows on funds in
the fourth quarter. We're continuing our

focus on distribution, which is mainly
aimed at Nordic investors in Mutual Funds
while the investor base is more interna-
tional in Systematic Funds. Annualised
profit from fixed earnings/fixed expenses
was SEK 282 M at the end of the quarter,
an increase of SEK 48 M on the previous
quarter. From | January, performance-
based earnings in Systematic Macro will be
settled annually. In the past, we've effected
a combination of quarterly and annual set-
tlement.

Property Investment Management
Acquisitions of property portfolios in a
number of our products are the drivers
behind year-on-year income and profit
growth for the business area. The residen-
tial funds and Property Asset Management
in France generated variable earnings
through acquisitions, at the same time as
Project Management, which forms part of
Property Asset Management, made a sig-
nificant income contribution in the quarter
through interim invoicing of a develop-
ment project. The year-on-year increase in
assets under management was very strong
at SEK 14.7 Bn. This corresponds to
growth of 37%, and assets under manage-
ment totalled SEK 55.0 Bn at year end.
We've built a robust European platform
that offers local and international investors
high-quality products and services, both in
regulated and non-regulated structures. A
high proportion of the capital we've at-
tracted has a long investment horizon,
which reduces sensitivity to market fluctu-
ations.

Corporate Finance

Transaction volumes for commercial prop-
erties in Europe, excluding the UK, were in
line with the previous year. We succeeded
in increasing full-year profit by 20% year-
on-year, which was the result of our posi-
tioning towards capital markets-related
services, particularly in the Nordics. Ca-
tella's Corporate Finance operations are
well positioned on the relevant local mar-
kets, and we're continuing to increase col-
laboration between national markets, but

also between business areas, to capitalize
on the Catella brand and attract additional
capital, primarily international but also lo-
cal, to our services and products.

Banking

Wealth Management completed two major
capital raisings in the quarter, both of
which originated by Corporate Finance.
We're continuing to see considerable in-
terest in Catella’s proprietary products
from the bank’s customers. Property-re-
lated products are a key part of our offer-
ing, and our ambition is to capitalise on
Catella’s property expertise to create
value for our customers. At the end of the
year, Wealth Management had assets un-
der management of SEK 20 Bn, an increase
of SEK 3.5 Bn in the year.

As outlined above, we're currently car-
rying out a strategic review of Catella’s
card acquiring operations in Cards and Pay-
ment Solutions. The review has generated
decreased income that affects the bank’s
profit, but also prepares the ground for
more streamlined operations in the future.

In recent years, we've implemented a
number of initiatives that have generated
profitable growth for Catella. We perceive
positive potential to continue to grow and
create value for our customers and share-
holders, which means that sharpening our
focus is becoming increasingly important.
As the latest step in our initiatives, we've
started up operations in Hong Kong with
the primary focus on capital raisings for
Catella’s European operations. We per-
ceive considerable potential in this initia-
tive, which has already generated a
number of concrete opportunities that are
currently being evaluated. We're entering
2018 with humility about the challenges
that lie ahead, coupled with enthusiasm
and confidence about continuing to ex-
pand Catella’s operations.

KNUT PEDERSEN
Vd och koncernchef

CATELLA YEAR-END REPORT, JAN-DEC 2017

CEO-COMMENT 3



Comments on the Group's progress

Catella is a leading specialist in property advisory services and investments, mutual funds and banking,

with operations in twelve countries in Europe. Catella is listed in the Mid Cap segment on Nasdaq

Stockholm.

Amounts are in SEK M unless otherwise indi-
cated. Figuresintables and commentsmay be
rounded.

Net sales and results of operations
Fourth quarter 2017

The Group'stotalincome was SEK 824
M (610) and net sales were SEK 813 M
(607), of which SEK 262 M (187) relates
to Corporate Finance and SEK 561 M
(428) relates to Asset Management and
Banking. Comments on the progress of
each operating segment are on pages7-10.

The Group's net financial income and
expense was SEK 20 M (-4). Net financial
income/expense also includes interest in-
come of SEK'6 M (5), which mainly relates
to loan portfolios, and interest expenses of
SEK'5 M (3) relating to Catella’s bond is-
sue. Fair value measurement of non-recur-
ring securities and current investments
resulted in value adjustment of SEK 21 M
(-1), of which SEK 19 M relates to value
adjustment of the loan portfolios, SEK 7 M
derivatives and SEK -5 M value adjustments
of fund units in IPM Systematic Macro
Fund. Closed currency forwards generated
aloss of SEK'9 M. The divestment of sub-
sidiary Catella Trust GmbH to 2IP Institu-
tional Investment Partners Group GmbH
generated profit of SEK 4 M.

The Group's profit before tax was
SEK 126 M (80) and was charged with
costs of SEK 53 M relating to impairment
of goodwill and other intangible assets at-
tributable to Catella Bank, which has been
reported as ltems affecting comparability
in the Consolidated Income Statement.
Consolidated profit before tax, adjusted
for items affecting comparability, was SEK
179 M (80). Consolidated profit after tax
was SEK 87 M (58), of which SEK 67 M
(37) was attributable to parent company
shareholders. This corresponds to Earnings
per share of SEK 0.81 (0.45).
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Full year 2017

The preliminary figures published via press re-
lease on 21 February 2018 are confirmed
below and in this report.

The Group's total income was SEK 2,477
M (2,027) for the full year 2017, and con-
solidated net sales were SEK 2,461 M
(2,007).

The Group's net financial income and
expense was SEK 34 M (239). The com-
parative period in 2016 includes non-re-
curring income from the Visa transaction
of SEK 224 M. Net financial income and
expense includes interest income of SEK
23 M (24) and interest expenses of SEK |7
M (I'1). Increased interest expenses are
mainly due to the parent company'’s in-
creased borrowing in June. Net financial in-
come and expense also includes a cost of
SEK 2 M relating to the early redemption
of the bond loan 2012/2017. Fair value
measurement  of non-current securities
and current investments resulted in a value
adjustment of SEK 20 M (-6). Closed cur-
rency forwards intended to limit currency
exposure generated gains of SEK'5 M.
Sales of subsidiaries and other long-term
securities holdings generated profit of SEK
5M (241).

Consolidated profit before tax was SEK
395 M (497, excluding Visa; 274). Consoli-
dated profit before tax, adjusted for items
affecting comparability, was SEK 449 M
(497, excluding Visa; 274). Consolidated
profit after tax was SEK 284 M (357, ex-
cluding Visa; 207), of which SEK 192 M
(272, excluding Visa 122) was attributable
to parent company shareholders. This cor-
responds to Farnings per Share of SEK
2.35 (3.32, excluding Visa; 1,48).

Significant events in the quarter

Catella secures continued control of IPM
through share acquisition

In order to secure its continued control of
IPM Informed Portfolio Management AB

("IPM AB"), Catella has entered into an
agreement with a number of existing
shareholders in parent company IPM In-
formed Portfolio Management B.V. ("IPM
B.V.") regarding the acquisition of shares in
IPM B.V. The agreement is conditional on
factors including authorisation by the An-
nual General Meeting in Catella AB (publ)
and regulatory approval.

Catella’s Nomination Committee ahead of
the AGM 2018
In accordance with the decision of Catella’s
AGM on 29 May 2017 regarding principles
governing the Nomination Committee, a
Nomination Committee has been ap-
pointed for Catella AB (publ) ahead of the
AGM on 28 May 2018.

The Nomination Committee consists of
the following members:
® Thomas Andersson Borstam, appointed by

TAB Holding AB and through private owner-
ship, Chairman of the Nomination Committee

1 Johan Claesson, appointed by CA Plusinvest
AB, Chairman of Catella AB

m Kenneth Andersen, appointed by Strawberry
Capital AS

Catella established operations in the Nether-
lands

In October 2017, following approval by
the Luxembourg supervisory authority
(CSSF), Catella acquired the shares in
Dutch property advisor Panta Rhei Advi-
sory B.V. which has changed its name to
Catella Investment Management Benelux
BV.

The acquisition means that Catella will
strengthen its position in Property Invest-
ment Management on the European prop-
erty market and increase the number of
European countries with local representa-
tion from 12 to 13.

Catella established Property Asset Manage-
ment in Sweden

In October 2017, following approval by
the Luxembourg supervisory authority



(CSSF), Catella established Property Asset
Management operations in Sweden in con-
nection with the assignment Tre Kronor.

Catella will assume responsibility for the
management of Tre Kronor's property
holding, comprising 72 retail properties lo-
cated in 68 municipalities in southern Swe-
den.

Catella established subsidiary in Hong Kong
In November 2017, following approval by
the Luxembourg supervisory authority
(CSSF), Catella acquired 60% of the shares
in Catella Asia Ltd, for the distribution of
products and services destined for the
Chinese and other Asian markets, for
more information see Note 8.

Significant events after the end of the
quarter

Extraordinary General Meeting in Catella AB
The Extraordinary General Meeting held
on 22 January 2018 in Catella AB (publ)
decided the following:

® To authorize the acquisition of shares in IPM
Informed Portfolio Management B.V.

m To effect changes to the terms of warrants se-
ries 2014/2018:A,2014/2019:B and
2014/2020:.C

Acquisition of shares in IPM BY completed
As of 5 February 2018, Catella completed
an additional acquisition of some 3% of
the shares in IPM B.V. The transaction was
based on a company value of IPM AB of
some SEK 2 Bn, and the purchase price
amounted to SEK 198.5 M. The additional
purchase price corresponds to 50% of the
transferred shares’ proportion of IPM AB'’s
net profit for the financial year 2017. After
the transaction, Catella's indirect and direct
holding in IPM AB amounts to 60.6%.

Catella conducts a strategic review of card
acquiring in the Banking business area
Catella has decided to conduct a strategic
review of its card acquiring business. As a
consequence, the client portfolio will be

reduced and strategic options will be eval-
uated in relation to the remaining client
portfolio. Income within the card acquiring
business is expected to decrease by ap-
proximately SEK 70 M annually from end
of the first quarter of 2018. As a conse-
quence of the strategic review, impairment
losses of goodwill of SEK 20 M and other
intangible assets of SEK 33 M were recog-
nised per 3| December 2017 in the Bank-
ing business area.

Catella has accepted a bid for parts of the
loan portfolio

In February, Catella accepted a conditional
offer for the Loan portfolios Ludgate and
Minotaure totalling SEK 80 M. As a result
of the accepted offer, Catella reports a
positive value adjustment of SEK |9 M as
of 31 December 2017.
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INCOME STATEMENT BY OPERATING SEGMENT IN SUMMARY

3 Months |2 Months
2017 2016 2017 2016
SEKM Oct-Dec  Oct-Dec Jan-Dec Jan-Dec
CORPORATE FINANCE
Total income 262 188 659 586
Operating profit/loss 43 20 71 58
Operating margin, % 17 10 I 10
ASSET MANAGEMENT AND BANKING
Total income 572 430 1,844 1,473
Operating profit/loss before items affecting comparability 136 84 419 255
Operating profit/loss 83 84 365 255
Operating margin, % 15 19 20 17
Equity-, Hedge and Fixed Income Funds
Total income * 218 179 851 748
Operating profit/loss 76 63 337 258
Operating margin, % 35 35 40 35
Banking
Total income * 138 130 475 433
Operating profit/loss before items affecting comparability 2 | 8 -6
Operating profit/loss =51 | -45 -6
Operating margin, % -37 / -9 -1
Property Investment Management
Total income * 217 123 521 295
Operating profit/loss 58 20 73 3
Operating margin, % 27 16 14 !
OTHER **
Total income -10 -9 -26 -31
Operating profit/loss =21 -19 -75 -55
GROUP
Total income 824 610 2477 2,027
Operating profit/loss before items affecting comparability 159 84 414 258
Operating profit/loss 105 84 361 258
Operating margin, % 13 14 15 13
* Includes internal income.
** Includes eliminations.
KEY FIGURES BY OPERATING SEGMENT™**
3 Months 12 Months **
2017 2016 2017 2016
GROUP Oct-Dec Oct-Dec Jan-Dec Jan-Dec
Profit margin, % 10 10 I 18
Adjusted profit margin, % *** 17 10 14 8
Return on equity, % * - - 12 19
Adjusted return on equity, % * - - 15 19
Equity/Asset ratio, % - - 30 31
Equity, SEK M * - - 1,729 1,563
No. of employees, at end of period - - 626 579
Earnings per share, SEK * 081 0.45 235 332
Adjusted earnings per share, SEK 1.46 045 299 332
Equity per share, SEK * - - 21.12 19.10
CORPORATE FINANCE
Profit margin, % Il 6 7 9
Return on equity, % * = - 30 22
Equity/Asset ratio, % - - 32 59
Equity, SEK M * - - 120 254
No. of employees, at end of period - - 210 203
Property transaction volume for the period, SEK Bn 226 217 56.2 555
ASSET MANAGEMENT AND BANKING
Profit margin, % 9 15 14 23
Adjusted profit margin, % *** 18 15 17 23
Return on equity, % * - - 18 34
Adjusted return on equity, % * - - 24 34
Equity/Asset ratio, % - - 22 22
Equity, SEK M * = - 931 859
No. of employees, at end of period - - 401 359
Asset under management at end of period, SEK Bn - - 184.3 155.7
net in-(+) and outflow(-) during the period, mdkr 144 27 245 48
Card and payment volumes, SEK Bn 59 64 179 1.8

* Attributable to shareholders of the Parent Company.

** During the second quarter 2016, Asset Management and Banking received a non-recurring income of SEK 221 M resulting from Visa Inc.'s acquisition of Visa Europe.
*#* Adjusted for items affecting comparability.

*kk Attributable to shareholders of the Parent Company and adjusted for items affecting comparability.

Definitions for the selected key figures are at the end of this document.
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Corporate Finance

Progress in the fourth quarter

The total commercial property transaction
market in Europe, excluding the UK, to-
talled EUR 76.4 Bn (77.2) in the quarter, a
reduction of 1% year-on-year.

Property transactions where Catella
served as advisor totalled SEK 22.6 Bn
(21.7) in the quarter. Of total transaction
volumes in the quarter, Sweden provided
SEK 9.6 Bn (6.7), France SEK 6.7 Bn (11.1)
and Germany SEK 1.8 Bn (0.6).

Total income was SEK 262 M (188) and
operating profit was SEK 43 M (20) in the
quarter.

The year-on-year profit increase was
mainly driven by Continental Europe, with
France and Germany providing the full in-
crease. In the Nordics, Sweden and Finland
saw an increase, while Denmark con-
tracted.

Progress in the full year
Transaction volumes in Europe, excluding
the UK, were EUR 223.1 Bn (218:4) in the
period, an increase of 2% in year-on-year
terms. Catella’s transaction volumes were
SEK 56.2 Bn (55.5) in the period.

Total income was SEK 659 M (586) and
operating profit was SEK 71 M (58) in the
period.

3 Months 12 Months
2017 2016 2017 2016
SEK' M Oct-Dec  Oct-Dec Jan-Dec Jan-Dec
Nordic * 113 82 312 299
Continental Europe * 150 106 346 286
Total income 262 188 659 586
Assignment expenses and commission -29 -19 -74 -64
Operating expenses -190 -150 -514 -463
Operating profit/loss 43 20 71 58
Key Figures
Operating margin, % 17 10 Il 10
Property transaction volume for the period, SEK Bn 22.6 21.7 56.2 55.5
of which Nordic 138 9.4 37.3 30.0
of which Continental Europe 87 123 189 25.5
No. of employees, at end of period - - 210 203

" Includes internal income
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Equity, Hedge and Fixed Income Funds

Progress in the fourth quarter

New savings in mutual funds in Sweden
was SEK 44.4 Bn in the quarter, of which
PPM SEK 35.3 Bn. The fund categories
with the largest inflows were Equity, Mixed
and Fixed Income funds. At the end of the
quarter, Mutual Funds' share of Swedish
fund volumes was 0.8% (0.9).

Catella’s assets under management in-
creased by SEK 7.0 Bn (1.1) in the quarter,
of which net inflows were SEK 0.8 Bn (-
4.3) in Mutual Funds and SEK 6.3 Bn (0.6)
in Systematic Funds. Systematic Macro’s
and Systematic Equity’s assets under man-
agement at the end of the period totalled
SEK 50.7 Bn (37.2) and SEK 26.2 Bn (30.9)
respectively. Revenue is mainly generated
by Systematic Macro in Systematic Funds.

Total income was SEK 218 M (178) in
the quarter. Operating profit/loss was SEK
76 M (63).

The increase in both income and profit
on the previous year is mainly due to varia-
ble earnings in Mutual Funds, while fixed
earnings were in line with the previous
year. In Systematic Funds, revenue in-
creased driven by higher fixed earnings
while profit was in line with the previous
year.

Up until 31 December 2017, Systematic
Funds was able to recognise variable earn-
ings on a quarterly basis for a proportion
of assets under management through spe-
cific agreements with certain customers.
From | January 2018, Systematic Funds will
transfer to annual settlement of all prod-
ucts, meaning that variable earnings will
only be recognised for profit at year end.

In future, Catella will provide infor-
mation on accrued variable earnings to en-
sure comparability with historical
information.

Progress in the full year

In the period, total fund volumes in Swe-
den increased by SEK 450.8 Bn, of which
new savings were SEK | 12.5 Bn, amount-
ing to SEK 4,018 Bn at the end of the pe-
riod.

Catella’s assets under management in-
creased by SEK 10.4 Bn (5.8) in the period,
totalling SEK 109.3 Bn (98.9) at the end of
the period.

Total income was SEK 851 M (748) and
operating profit was SEK 337 M (258).

3 Months |2 Months
2017 2016 2017 2016
SEK M Oct-Dec  Oct-Dec Jan-Dec Jan-Dec
Mutual Funds * 98 72 396 315
Systematic Funds * 121 106 455 433
Total income 218 179 851 748
Assignment expenses and commission -38 -39 -151 -182
Operating expenses -103 -77 -363 -308
Operating profit/loss 76 63 337 258
Key Figures
Operating margin, % 35 35 40 35
Asset under management at end of period, SEK Bn - 109.3 98.9
net in-(+) and outflow(-) during the period, mdkr 7.1 3.7 8.9 2.5
of which Mutual Funds 32.0 30.8
net in-(+) and outflow(-) during the period, mdkr 08 -43 0.0 -144
of which Systematic Funds 77.3 68.1
net in-(+) and outflow(-) during the period, mdkr 63 0.6 89 11.9
No. of employees, at end of period 89 78
" Includes internal income
ASSETS UNDER MANAGEMENT TOTAL INCOME OPERATING PROFIT/LOSS
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Banking

Progress in the fourth quarter
Volumes in the Cards and Payment Solu-
tions operations were SEK 5.9 Bn (6.4) in
the quarter.

Assets under management in Wealth
Management increased by SEK 0.2 Bn (0.9)
and net flows were SEK 0.1 Bn (1.1} in the
quarter.

The loan portfolio decreased by SEK
33 Min the quarter, totalling SEK 1.3 Bn
(1.3) at the end of the period.

Total income was SEK 138 M (130) in
the quarter. Operating profit was SEK -

51 M (1) in the quarter, of which items af-
fecting comparability were SEK -53 M (0).

[tems affecting comparability include im-
pairment of goodwill of SEK 20 M and
other intangible assets of SEK 33 M, costs
that were largely capitalized in 2017 and
were mainly related to IT systems due for
replacement or with a limited life, as part
of the strategic review.

Fixed earnings increased year-on-year,
driven by increased assets under manage-
ment and variable earnings were in line
with the previous year. In Cards and Pay-
ment Solutions, earnings were in line with
the previous year while profit decreased.

Progress in the full year
Volumes in Cards and Payment Solutions
totalled SEK 17.9 Bn (11.8) in the period.

Assets under management in Wealth
Management increased by SEK 3.5 Bn (2.9)
and net flows were SEK 1.8 Bn (2.4) in the
period, amounting to SEK 20.0 Bn (16.5) at
the end of the period.

Total income was SEK 475 M (433), and
operating profit before items affecting
comparability was SEK 8 M (-6), with oper-
ating profit of SEK -45 M (-6).

3 Months 12 Months
2017 2016 2017 2016
SEK M Oct-Dec  Oct-Dec Jan-Dec Jan-Dec
Cards and Payment Solutions * 8l 80 303 283
Wealth Management * 68 56 190 157
Total income 138 130 475 433
Assignment expenses and commission -34 -34 -122 -110
Operating expenses -102 -94 -344 -329
Operating profit/loss before items affecting comparability 2 | 8 -6
Items affecting comparability -53 0 -53 0
Operating profit/loss -51 | -45 -6
Key Figures
Operating margin, % -37 | -9 -1
Card and payment volumes, SEK Bn 59 6.4 17.9 11.8
Asset under management at end of period, SEK Bn - 20.0 16.5
net in-(+) and outflow(-) during the period, mdkr 0.1 I.1 1.8 24
No. of employees, at end of period - 180 176
* Includes internal income
CARD AND PAYMENT VOLUMES TOTAL INCOME OPERATING PROFIT/LOSS™
SEK Bn SEK M SEKM
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6.0 140 10
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40 | 100 —————— ———— - - 0 |
30 - - o I I [ 5
60 - - - -
20 1 B 0 | I b -10
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Property Investment Management

Progress in the fourth quarter

Assets under management increased by
SEK 6.9 Bn (5.4), the adjusted increase of
assets under management was SEK 9.6
Bn™, and net flows were SEK 7.2 Bn (5.3)
in the quarter, mainly attributable to Prop-
erty Asset Management.

Total income was SEK 217 M (123).
Operating profit was SEK 58 M (20).

The profit increase was mainly driven by
Project Management, which forms part of
Property Asset Management, residential
property funds in Germany and Property
Asset Management in France. Project Man-
agement’s operations create and drive

property development projects. Income in
Project Management was generated by
Residential Property Development pro-
jects: Grand Central, where Catella own
45% through proprietary investments (see
Note 3). Both the Residential Property
Funds in Germany and Property Asset
Management in France acquired properties
in the quarter, which contributed to in-
creased variable earnings year-on-year.

Progress in the full year

Assets under management increased by
SEK 14.7 Bn (8.7), the adjusted increase in
assets under management was SEK 7.4

Bn™, and net flows were SEK 13.7 Bn (4.9)
in the period, totalling SEK 55.0 Bn (40.3)
at the end of the period.

Total income was SEK 521 M (295) and
operating profit was SEK 73 M (3). The in-
crease in profit is mainly driven by the
strong growth in asset under management.

In the quarter, parts of the German
Property Asset Management operations
were divested, which had full-year income
and operating profit of SEK 8 M (10) and
SEK -5 M (-2) respectively.

3 Months |2 Months

2017 2016 2017 2016

SEK M Oct-Dec  Oct-Dec Jan-Dec Jan-Dec

Property Funds * 153 82 408 212

Property Asset Management * 104 48 162 95

Total income 217 123 521 295

Assignment expenses and commission -36 -28 -146 -85

Operating expenses -123 -75 -302 -207

Operating profit/loss 58 20 73 3
Key Figures

Operating margin, % 27 16 14 |

Asset under management at end of period, SEK Bn - 55.0 40.3

net in-(+) and outflow(-) during the period, mdkr 7.2 53 13.7 4.9

of which Property Funds 36.9 25.6

net in-(+) and outflow(-) during the period, mdkr 28 25 87 32

of which Property Asset Management 18.0 14.7

net in-(+) and outflow(-) during the period, mdkr 4.4 28 5.1 1.7

- 132 105

No. of employees, at end of period

* . .
Includes internal income

** In the quarter, parts of the German Property Asset Management operations were divested, and assets under management of SEK 2.7 BN was excluded at the end of the period.
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Other financial information

The Group’s financial position

In the fourth quarter, the Group's total as-
sets decreased by SEK 120 M, totalling
6,396 M as of 31 December 2017. Intangi-
ble assets and Cash and cash equivalents
decreased by SEK 33 M and SEK 261 M
respectively, while accounts receivable in-
creased by SEK 142 M.

Catella effected impairment tests of as-
sets with indefinite useful lives. Catella’s as-
sets with indefinite useful lives comprise
goodwill and brands. The testing calculates
estimated futures cash flows based on
budgets that have been approved by man-
agement and the Board. The impairment
testing revealed a need for goodwill im-
pairment of SEK 20 M attributable to Ca-
tella Bank. In addition, other intangible
assets attributable to Catella Bank were
impaired by SEK 33 M, mainly relating to IT
systems due to be replaced or with a lim-
ited life. Total impairment losses of SEK 53
M were recognised in ltems affecting com-
parability in the Consolidated Income
Statement in the fourth quarter.

In accordance with IAS 12 Income Tax,
deferred tax assets attributable to loss
carry-forwards are recognized to the ex-
tent that it is probable that future taxable
profit will be available. In accordance with
this standard, Catella is recognizing a de-
ferred tax asset of SEK 99 M (SEK 97 M as
of 31 December 2016), of which the ma-
jority consists of tax loss carry- forwards,
which is based on an assessment of the
Group's future earnings. The Group's total
loss carry-forwards amount to some SEK
615 M. Essentially, the loss carry-forwards
relate to operations in Sweden and have
indefinite useful lives.

In June 2017, Catella issued a new 5- year
unsecured bond loan of SEK 500 M, with a
framework amount of SEK 750 M, with
the purpose of refinancing the existing
bond loan (including buy-back), raise addi-
tional liquidity for Catella's operating activi-
ties and to continue expansion and enable
potential future acquisitions. In the Consol-
idated Statement of Financial Position as of
31 December 2017, the new bond loan
was recognized in Long-term loan liabilities.

W
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The new bond accrues variable interest
at 3-month STIBOR plus 400 b.p.

The Group also has approved overdraft
facilities totalling SEK 30 M, of which the
unutilized part was SEK 30 M as of 31 De-
cember 2017.

The Group's equity increased by SEK
145 M in the fourth quarter, reaching SEK
1,943 M as of 31 December 2017. Apart
from profit for the period of SEK 87 M
and positive translation differences of SEK
32 M, equity was affected by fair value
changes in financial assets held for sale of
SEK 3 M. In addition, equity was affected
by transactions with non-controlling inter-
ests totalling SEK 23 M. The Group's eg-
uity/assets ratio as of 31 December 2017
was 3 1% (30% as of 31 December 2016).

Consolidated cash flow

Fourth quarter 2017

Consolidated cash flow from operating
activities before changes in working capital
amounted to SEK 176 M (62).
Consolidated cash flow from operating ac-
tivities was SEK -305 M (96), of which
changes in working capital for the period
was SEK -482 M (35). Of the changes in
working capital, SEK -503 M is attributable
to banking operations and SEK 21 M to
other operations. The sharp change in the
bank’s working capital was due to a major
customer who reinvested cash and cash
equivalents in securities.

Cash flow from investing activities was
SEK -23 M (-44), of which SEK -15 M re-
lated to investments in new [T systems for
the banking operations but also new fund
management systems. Terminated cur-
rency forwards generated cash flows of
SEK'9 M in the quarter. The acquisition of
shares in Vast Star Ltd (name changed to
Catella Asia Ltd) decreased consolidated
cash and cash equivalents, less acquired
cash and cash equivalents, by SEK 4 M.
Cash flows from loan portfolios were SEK
7 M and associated company Nordic Seed-
ing GmbH repaid a capital injection of SEK
4 M.

Financing operations did not generate
any cash flows in the quarter (2016: SEK -4
™).

Cash flow for the period was SEK -328
M (48), of which cash flow from banking
operations was SEK -507 M (-8) and cash
flow from other operations was SEK |79
M (56).

Cash and cash equivalents at the end of
the period were SEK 3,177 M (2,750), of
which cash and cash equivalents relating to
the banking operations were SEK 2,111 M
(2,052) and cash and cash equivalents relat-
ing to other activities were SEK 1,066 M
(698).

Full year 2017

Consolidated cash flow from operating
activities before changes in working capi-
tal amounted to SEK 426 M (184).

Consolidated cash flow from operating ac-
tivitieswas SEK 297 M (-137), of which
changes in working capital for the period
was SEK -129 M (-321). Of the changes in
working capital, SEK -4 M was attributable
to bankirg operations and SEK -125 M to
other operations.

Cash flow from investing activities was
SEK -74 M (55), of which SEK -37 M re-
lates to IPM' s investments in proprietary
funds, SEK -12 Mrelates to additional in-
vestments in associated company Nordic
Seeding GmbH and SEK -10 M to invest-
ments in Pamica AB. In addition, SEK 40 M
was invested in intangible assets of which
the majority relates to new fund manage-
ment systems and systems for the banking
operations. Furthermore, holdings in pro-
prietary funds under management were
divested for SEK 13 M and SEK'5 M was
received for terminated currency for-
wards. Cash flow from loan portfolios to-
talled SEK 23 M.

Cash flow from financing operations was
SEK 139 M (-126), of which SEK291 M re-
lates to net borrowings raised and amor-
tized, SEK -155 M relates to dividends and
SEK 2 M to contributions from non-con-
trolling interests.

Cash flow for the full year was SEK 362
M (-208), of which cash flow from the
banking operations was SEK | M (-62) and
cash flow from other activities SEK 36 M
(-146).



Parent company

Fourth quarter 2017

Catella AB (publ} is the Parent Company
of the Group. Group management and
other central Group functions are inte-
grated in the Parent Company.

The Parent Company reported in-
come of SEK 2.0 M (2.8), and operating
profit/loss was SEK -16.7 M (-18.8). The
profit increase on the previous year is
mainly due to last year’s figure being bur-
dened by costs associated with the change
of listing in 2016.

In June 2017, Catella AB issued a new 5-
year unsecured bond loan totaling SEK 500
M. The existing bond loan of SEK 200 M
was repurchased in July 2017 at 101% of
the nominal amount. In the Parent Com-
pany Balance Sheet as of 31 December
2017, the new bond loan is reported as a
long-term liability.

The Parent Company also reported fi-
nancial items totalling SEK -5.2 M (-0.9), of
which SEK -4.9 M relates to interest and
costs associated with arranging bond loans.

Profit/loss before tax was SEK -21.9 M
(-19.7), and profit /loss for the period was
SEK-21.9 M (19.3).

The Parent Company reported total
loss carry-forwards of SEK 168.4 M. Ca-
tella’s Balance Sheet includes a deferred
tax asset of SEK 19.8 M (SEK 18.9 M as of
31 December 2016) relating to these loss
carry-forwards. The amount is based on an
estimate of the company’s future utilization
of loss carry-forwards.

Cash and cash equivalent s on the re-
porting date were SEK 263.9 M, compared
to SEK31.3 M as of 31 December 2016.

The number of employees of the Parent
Company expressed as full -time equiva-
lents was 10 (9).

Full year 2017

The Parent Company reported income of
SEK 1'1.2 M (9.2) for the full year 2017.
Operating profit/loss was SEK -51.9 M (-
51.0) and profit before tax was SEK 19.5
M (-54.0). The figure includes dividend of
SEK 90.0 M from subsidiary Catella Hold-
ing AB.

Catella’s principal investments

Catella has principal investments of SEK 336
M, which are reported under the 'Other’
category in Note 3.

The 'Other’ category also includes infor-
mation on the Parent Company, other
holding companies, acquisition and financ-
ing costs, Catella’s brand and eliminations
of intra-group transactions between the
various operations.

Employees

The number of employees expressed as
full-time equivadents was 626 (579) at the
end of the period, of which 210 (203) in
the Corporate Finance operating segment,
401 (359) in the Asset Management and
Banking operating segment and 15 (17) n
other functions.

Share capital

As of 31 December 2017, share capital
was SEK 164 M (164) divided between
81,848,572 shares (81,848,572). The quo-
tient value per share is 2. Share capital is
divided between two share classes with
different voting rights. 2,530,555 Class A
shares with 5 votes per share, and
79,318,017 Class B shares with | vote per
share.

As of 30 December 2017, the parent
company had a total of 7,000,000 outstand-
ing warrants of which 200,000 were held
in treasury. On full utilization of the
7,000,000 warrants, dilution of Catella's
capital and votes would be 7.9% and 7.1%
respectively. In the full year 2017, there
were no transactions involving warrants.

Shares

Catella is listed on Mid Cap on Nasdaq
Stockholm, trading under the ticker sym-
bols CAT A and CAT B. The price of Ca-
tella's Class B share was SEK 19.80 (22.90)
as of 31 December 2017. Total market
capitalization at the end of the period was
SEK 1,621 M (1,875).

Shareholders

Catella had 7,135 (6,350) shareholders
registered at the end of the period. As of
31 December 2017, the single largest share-
holders were the Claesson & Anderzén
group, with a holding of 49.8% (49.8) of
the capital and 49.1% (49.1) of the votes,
followed by Swedbank Robur fonder with
a holding of 6.1% (0.0) of the capital and
6.3% (0.0} of the votes.
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Annual General Meeting and Annual
Report

Catella AB's AGM will be held on Monday
28 May 2018 at 2 p.m. at Summit/GT30,
Grev Turegatan 30, Stockholm, Sweden.
Information on Catella’s AGM is available
on the company’s website, catella.com.

Catella's Annual Report for 2017 will be
available at catella.com, and at Catella’s
head office at Birger Jarlsgatan 6, Stock-
holm, Sweden, by 30 April 2018.

The Nomination Committee for the
AGM 2018 has the following members:
Thomas Andersson Borstam, appointed by
TAB Holding AB and through private own-
ership, Chairman of the Nomination Com-
mittee, Johan Claesson, appointed by CA
Plusinvest AB, Chairman of Catella AB and
Kenneth Andersen, appointed by Straw-
berry Capital AS.

Dividend

Catella's target is to transfer the Group's
profit after tax to shareholders to the ex-
tent it is not considered necessary for de-
veloping the Group's operating activities
and considering the company's strategy
and financial position. Adjusted for
profit-related unrealized value in-creases,
at least 50% of the Group's profit after tax
will be transferred to shareholders over
time.

Given the growth opportunities in exist-
ing and new operations that are expected
to generate long-term shareholder value,
the Board proposes a dividend of SEK 1.00
per Class A and B shares to be paid to
shareholders for the financial year 2017.
For the financial year 2016, the Parent
Company paid dividend of SEK 0.80 per
Class A and B share respectively to share-
holders.

Risks and uncertainties

Catella is affected by progress on the fi-
nancial markets. The Corporate Finance
operation is affected by the market's will-
ingness to execute transactions, which in
turn, is determined by the macroeconomic
environment and the availability of debt fi-
nance.

Asset Management is affected by market
progress on Nordic stock exchanges and
progress on the property market. The
banking operations are exposed to particu-
larly significant operating risks. The bank's
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real time system contains substantial vol-
umes/transactions that require 24-hour
availability.

Several companies in the Catella Group
conduct licensable operations, regulated by
the financial supervisory authorities of the
relevant countries of fiscal domicile. Exist-
ing regulatory structures and the rapid
evolution of these structures are generally
complex, and particularly for Catella's
banking operations. These regulations set
stringent, and in the future, still more strin-
gent standards on licensable operations, as
well as on liquidity and capital reserves.
Compliance with these regulatory struc-
tures is a pre-requisite for licensable op-
erations. Catellaworks continuously to
ensure compliance with cur -rent regula-
tory structures and prepares for compli-
ance with forthcoming regulatory
changes.

The preparation of financial statements
requires the Board of Directors and
Group management to make estimates
and judgments of the value of loan port-
folios, goodwill, trademarks and brands, as
well as assumptions concerning revenue
recognition. The estimates and judgments
affect the Consolidated Income Statement
and financial position, and disclosures on
contingent liabilities, for example. See
Note 4 in the Annual Report 2016 for sig-
nificant estimates and judgments. Actual
outcomes may differ from these estimates
and judgments due to other circumstances
or otherconditions.

Catella has investments in property de-
velopment projects in Germany (see Note
3) through associated company Nordic
Seeding GmbH. These projects are run by
Catella's German subsidiary Catella Project
Management GmbH. Through Nordic
Seeding GmbH, Catella intends to invest in
the early phases of projects, when concept
and frameworks are determined, subse-
quently divesting projects and realizing capi-
tal gains before construction begins and
projects are completed. These investments
include the risk that Nordic Seeding
GmbH may encounter situations where
the company is obliged to continue to in-
vest in later stages of projects, pursue pro-
jects to completion or abandon projects
and lose the associated invested capital.
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Seasonal variations

Within the Corporate Finance operating
segment, seasonal variations are significant.
This meansthat sales and results of oper-
ations vary during the year.In Corp orate
Finance, transaction volumes are usually
highest in the fourth quarter, followed by
the second quarter, the third quarter
and finally the first quarter.

Accounting principles

This Interim Report has been prepared
in compliance with IAS 34 Interim Finan-
cial Reporting and the Swedish Annual
Accounts Act.

The Consolidated Financial Statements
have been prepared in compliance with In-
ternational Financial Reporting Standards
(IFRS) as endorsed by the EU, the Annual
Accounts Act and RFR | Complementary
Accounting Rules for Groups issued by
RFR, the Swedish Financial Reporting
Board.

The Parent Company's financial state-
ments are prepared in compliance with the
Swedish Annual Accounts Act and RFR 2
Accounting for Lega Entities issued by RFR.
The information provided in Note 8 re-
garding the consolidated situation, relating
to parts of Catella's operations, has been
prepared in accordance with the Group's
accounting policies and the Annual Ac-
counts for Credit Institutions and Securities
Companies Act.

In the first quarter 2017, the SEK 67
M (42) holdingin associated company
Nordic Seeding GmbH, which invests in
and operates property development
projects in Germ any, was reclassified
from the Asset Management and Banking
operating segment to Proprietary Invest-
mentsunder the "Other" category. Com-
parative figures from earlier periods were
adjusted correspondingly. Collating com-
pleted and future proprietary investments
in a dedicated category creates a structure
for continued expansion and progress in
this area.

From the first quarter 2017, acquisi-
tion-related items are no longer reported
separately, as management does not judge
the information to be essential.

ltems affecting comparability comprise
significant and non-recurring events and
transactions where the profit effect is ma-
terial when making comparisons with ear-
lier periods.

Accounting principles critical to the
Group and Parent Company are stated
in Catella's Annual Report for 2016. Fig-
uresintdlesand comments may be
rounded.

Two new standards, IFRS 9 and IFRS 15,
become effective on | January 2018.

Regarding IFRS 15, Revenue from Con-
tracts with Customers, Catella has evalu-
ated the new standard and assesses that it
will not have any material impact on the
Group.

IFRS 9, Financial Instruments and the
new model for calculating credit loss re-
serves will mainly affect operations in Ca-
tella Bank. Based on Catella’s assessment of
the new standard, the quantitative effect
of Group equity as of | January 2018 will
be between SEK 3.5 M and SEK 4.0 M. The
calculation of the impairment need in ac-
cordance with IFRS 9 will require more
experience-based credit evaluations of re-
porting units than is currently required in
accordance with IAS 39, which implies a
higher degree of subjectivity. The use of
forward-looking information increases the
complexity and renders provisions more
dependent on management's view of the
economic outlook

Related party transactions

In 2017, Catella made additional invest-
ments totalling SEK 16 M in associated
company Nordic Seeding GmbH, where
the other shareholders are the Claesson &
Anderzen Group and the management of
Catella Project Management GmbH. In
October 2017, Nordic Seeding GmbH re-
paid capital contributions received totaling
SEK 4 M to Catella. As of 31 December
2017, Catella had invested a net of 63 M
of a total commitment of SEK 89 Min
Nordic Seeding GmbH. For more infor-
mation, see Note 3 in this report and
Notes 20 and 39 of the Annual Report
2016.

Catella’'s German subsidiary Catella Pro-
ject Management GmbH operates the
property development projects within as-
sociated company Nordic Seeding GmbH.
In 2017, Catella Project Management
GmbH invoiced Nordic Seeding GmbH a
total of SEK 44 M relating to services pro-
vided under applicable agreements. No
proportion of this income was eliminated



in Catella's Consolidated Income State-
ment as the associated company falls out-
side of Catella's associated enterprises.

Forecast
Catella does not publish forecasts.

Financial calendar

Annual Report 2017

30 April 2018

Interim Report January—March 2018

8 May 2018

Annual General Meeting 2018

The Annual General Meeting in Catella AB
(publ) will be held on 28 May 2018 in
Stockholm, Sweden. Shareholders wishing
to make nominations to the Nomination
Committee must do so in writing before
23 February 2018

Interim Report January—fune 2018

23 August 2018

Interim Report January—September 2018
I4 November 2018

Year-end Report 2018

21| February 2019

For further information, contact
Knut Pedersen, CEO and President
Tel. +46 (0)8 463 33 10

More information on Catella and all fi-
nancial reports are available at
catella.com.

The information in this Report is manda-
tory for Catella AB to publish in accord-
ance with the EU's Market Abuse
Regulation and the Swedish Securities Mar-
kets Act. This information was submitted
to the market, through the agency of the
above contact, for publication on 23 Feb-
ruary 2018 at 07:00 CET.

The undersigned certify that this Interim
report givesa true and fair view of the
Parent Company'sandthe Group'soper-
ations, financial position and results of op-
erations,and describesthe material risks
and uncertainties facingthe Parent Com-
pany and companies included in the
Group.

Stockholm, Sweden, 23 February 2018
Catella AB (publ)

Johan Claesson, Chairman
Johan Damne, Board member
Joachim Gahm, Board member
Anna Ramel, Board member

Jan Roxendal, Board member
Knut Pedersen, CEO and President
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Report of review of interim financial information

Auditor’s review report for interim financial information in summary (Interim Report) prepared in accordance with IAS 34 and Chapter
9 of the Swedish Annual Accounts Act

Introduction

We have reviewed the condensed interim financial information (Interim Report) of Catella AB (corporate ID no. 556079-1419) as of 31
December 2017 and the twelve-month period then ended. The Board of Directors and the CEO are responsible for the preparation
and presentation of the interim financial information in accordance with IAS 34 and the Swedish Annual Accounts Act. Our responsibility
is to express a conclusion on the Interim Report based on our review.

Scope of review

We conducted our review in accordance with the International Standard on Review Engagements ISRE 2410, Review of Interim Report
Performed by the Independent Auditor of the Entity. A review consists of making enquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is substantially less in scope than an audit con-
ducted in accordance with International Standards on Auditing ISA, and other generally accepted auditing standards in Sweden. The pro-
cedures performed in a review do not enable us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express and audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the interim report has not been prepared, in all
material respects, in accordance with IAS 34 and the Swedish Annual Accounts Act, regarding the Group, and with the Swedish Annual
Accounts Act, regarding the Parent Company.

Stockholm, Sweden, 23 February 2018

PricewaterhouseCoopers AB

Patrik Adolfson
Authorized Public Accountant
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Consolidated Income Statement

2017 2016 2017 2016
SEK M Oct-Dec Oct-Dec Jan-Dec Jan-Dec
Net sales 813 607 2461 2,007
Other operating income I 3 16 20
Total income 824 610 2,477 2,027
Assignment expenses and commission -132 -113 -479 417
Other external expenses -148 -130 -496 -44|
Personnel costs -372 =276 -1,030 -878
Depreciation -8 -5 -28 -18
Other operating expenses -6 -2 -29 -14
Operating profit/loss before items affecting comparability 159 84 414 258
Items affecting comparability -53 0 -53 0
Operating profit/loss 105 84 361 258
Interest income 6 5 23 24
Interest expenses -5 -3 -17 -1
Other financial items 20 -6 28 227
Financial items—net 20 -4 34 239
Profit/loss before tax 126 80 395 497
Tax -39 -22 -1 -141
Net profit/loss for the period 87 58 284 357
Profit/loss attributable to:
Shareholders of the Parent Company 67 37 192 272
Non-controlling interests 20 21 92 85
87 58 284 357
Earnings per share attributable to shareholders of the Parent Company, SEK
- before dilution 0.8l 045 235 332
- after dilution 0.75 042 2.17 3.06
No. of shares at end of the period 81,848,572 81,848572 81,848,572 81,848572
Average weighted number of shares after dilution 88,648,572 88648572 88,648,572 88,775,608
Consolidated Statement of Comprehensive Income
p 2017 2016 2017 2016
SEK M Oct-Dec Oct-Dec Jan-Dec Jan-Dec
Net profit/loss for the period 87 58 284 357
Other comprehensive income
Items that will not be reclassified subsequently to profit or loss:
Value change in defined benefit pension plans 0 0 0 0
Items that will be reclassified subsequently to profit or loss:
Fair value changes in financial assets available for sale 3 0 9 3
Translation differences 32 -9 31 36
Other comprehensive income for the period, net after tax 35 -8 40 39
Total comprehensive income/loss for the period 122 50 325 395
Profit/loss attributable to:
Shareholders of the Parent Company 101 29 231 310
Non-controlling interests 21 21 93 86
122 50 325 395

Information on Income Statement by operating segment is in Note |.
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Consolidated Statement of Financial Position—condensed

2017 2016
SEK'™M Note 31 Dec 31 Dec
ASSETS
Non-current assets
Intangible assets 390 412
Property, plant and equipment 27 26
Holdings in associated companies 3 45 51
Other non-current securities 3,45 438 382
Deferred tax receivables 99 97
Other non-current receivables 796 775
1,796 1,743
Current assets
Current loan receivables 589 577
Accounts receivable and other receivables 725 493
Current investments 3,4,5 108 88
Cash and cash equivalents * 3,177 2,750
4,600 3,907
Total assets 6,396 5,651
EQUITY AND LIABILITIES
Equity
Share capital 164 164
Other contributed capital 253 253
Reserves -77 -107
Profit brought forward including net profit for the period 1,389 1,253
Equity attributable to shareholders of the Parent Company 1,729 1,563
Non-controlling interests 214 167
Total equity 1,943 1,730
Liabilities
Non-current liabilities
Borrowings 0 0
Long-term loan liabilities 494 0
Deferred tax liabilities 38 34
Other provisions 4 3
537 37
Current liabilities
Borrowings 122 260
Current loan liabilities 2,784 2,806
Accounts payable and other liabilities 894 739
Tax liabilities 116 79
3917 3,884
Total liabilities 4,453 3,921
Total equity and liabilities 6,396 5,651
* Of which pledged and blocked liquid funds 205 188

Information regarding financial position by operating segment is in Note 2.
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Consolidated Statement of Cash Flows

2017 2016 2017 2016
SEK'™M Oct-Dec Oct-Dec Jan-Dec Jan-Dec
Cash flow from operating activities
Profit/loss before tax 126 80 395 497
Adjustments for non-cash items:
Other financial items -20 6 -28 =227
Depreciation 8 5 28 18
[tems affecting comparability - Impairment of intangible assets 53 0 53 0
Impairment current receivables | 6 6 12
Change in provisions 0 0 2 0
Reported interest income from loan portfolios -6 -5 -22 =22
Acquisition expenses | | 2 |
Profit/loss from participations in associated companies 6 0 20 |
Capital gain/loss, financial assets 0 -0 0 -6
Personnel costs not affecting cash flow 32 18 55 35
Paid income tax -25 -49 -86 -126
Cash flow from operating activities before changes in working capital 176 62 426 184
Cash flow from changes in working capital
Increase (—)/decrease (+) of operating receivables -102 -268 -234 -533
Increase (+) / decrease (—) in operating liabilities -380 303 106 212
Cash flow from operating activities -305 96 297 -137
Cash flow from investing activities
Purchase of property, plant and equipment -5 -4 -12 -10
Purchase of intangible assets -15 =31 -40 -42
Purchase of subsidiaries, after deductions for acquired cash and cash equivalents -4 -5 -5 -57
Purchase of associated companies 4 -7 -12 -25
Purchase of financial assets -2 -14 -50 -110
Sale of financial assets -7 8 21 227
Cash flow from loan portfolios 7 8 23 71
Dividends from investments 0 0 | 0
Cash flow from investing activities -23 -44 -74 55
Cash flow from financing activities
Re-purchase of share warrants 0 0 - =22
New share issue 0 0 - |
Borrowings -0 0 493 0
Repayment of loans 0 -0 -202 -0
Dividend 0 0 -65 -49
Transactions with, and payments to, non-controlling interests 0 -4 -87 -56
Cash flow from financing activities 0 -4 139 -126
Cash flow for the period -328 48 362 -208
Cash and cash equivalents at beginning of period 3,438 2,711 2,750 2,854
Exchange rate differences in cash and cash equivalents 67 -9 66 104
Cash and cash equivalents at end of the period 3,177 2,750 3,177 2,750

SEK 2,111 M of the Group's cash and cash equivalents relates to Catella Bank and in compliance with the instructions and regulations that Catella Bank is subject to, the rest of the Group does
not have access to Catella Bank's liquidity.
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Consolidated Statement of Changes in Equity

Equity attributable to shareholders of the Parent Company

Profit brought

Other forward incl. Non-

contributed  Translation  net profit/loss controlling
SEK'M Share capital capital * reserve for the period Total interests ** Total equit
Opening balance as of | January 2017 164 253 -107 1,253 1,563 167 1,730
Comprehensive income for January - December 2017:
Net profit/loss for the period 192 192 92 284
Other comprehensive income, net of tax 30 9 39 | 40
Comprehensive income/loss for the period 30 201 231 93 325
Transactions with shareholders:
Transactions with non-controlling interests 0 0 -46 -46
Dividend -65 -65 -65
Closing balance as of 31 December 2017 164 253 -77 1,389 1,729 214 1,943

* Other capital contributed pertains to reserve funds in the Parent Company.
** Non-controlling interestsareattributable to minority holdingsin subsidiaries in Systematic Funds and Property Funds,andanumber of subsidiariesin Property Asset Managementand Corporate Finance.

As of 31 December 2017, the Parent company had 7.000,000 warrants outstanding, of which 200,000 held in treasury. There were no transactions involving warrants in 2017. Repurchasesof
warrantsarereported inthe consolidated accountsasOther additional capital where classified asnon-restricted equity,andas Retainedearnings where classifiedas residual amounts.

Equity attributable to shareholders of the Parent Compan

Profit brought
Other forward incl. Non-

contributed  Translation  net profit/loss controlling
SEK'™M Share capital capital * reserve for the period Total interests Total equit
Opening balance as of | January 2016 163 250 -142 1,048 1,319 17 1,436
Comprehensive income for January - December 2016:
Net profit/loss for the period 272 272 85 357
Other comprehensive income, net of tax 35 3 38 | 39
Comprehensive income/loss for the period 35 274 310 86 395
Transactions with shareholders:
Transactions with non-controlling interests -9 -9 -37 -46
Warrants issued 3 3 3
Re-purchase of warrants issued -12 -12 -12
New share issue 0 | | |
Dividend -49 -49 -49
Closing balance as of 31 December 2016 164 253 -107 1,253 1,563 167 1,730

* Other capital contributed pertains to reserve funds in the Parent Company.

** Non-controlling holdings relate to minority holdings in subsidiaries in Systematic Funds and Property Funds, and a majority of subsidiaries in Property Asset Management and Corporate
Finance. In 2016, the Swedish Corporate Finance operations were restructured from a limited partnership through a business transfer at market value to a limited company controlled by
Catella in which the employees own 40% of the shares.

As of 31 December 2016, the parent company had a total of 7,000,000 outstanding warrants, of which 200,000 held in treasury. In the fourth quarter 2016, 2,034,000 warrants expired
without being utilized. Accordingly, a total of 9,954,000 warrants have expired without being utilised in 2016 of which all were held in treasury. Earlier in 2016, 1,440,000 warrants were
repurchased on market terms from employees for a total purchase consideration of SEK | 1.9 M. Repurchaes of warrants are reported in the consolidated accounts as Other additiona capital
where dlassified as non-restricted equity, and as Retained earnings where classified as residual amounts. Furthermore, in 2016, 120,000 warrants were utilized to subscribe for and equal number of
newly issued shares at a price of SEK | | per share and 300,000 warrants held in treasury were sold to a key executive at a purchase price of SEK 3.1 M.
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Note |. Income Statement by Operating Segment

Asset Management

Corporate Finance and Banking Other Group

2017 2016 2017 2016 2017 2016 2017 2016
SEKM Oct-Dec Oct-Dec Oct-Dec  Oct-Dec  Oct-Dec Oct-Dec  Oct-Dec  Oct-Dec
Net sales 262 187 561 428 -10 -8 813 607
Other operating income 0 2 I 2 -0 -1 I 3
Total income 262 188 572 430 -10 -9 824 610
Assignment expenses and commission -29 -19 -108 -100 5 6 -132 -113
Other external expenses -33 -32 -115 -90 -1 -7 -148 -130
Personnel costs -155 -112 -206 -154 -10 -9 -372 =276
Depreciation -1 -1 -7 -4 -0 -0 -8 -5
Other operating expenses -1 -4 -0 2 -5 0 -6 -2
Operating profit/loss before items affecting comparability 43 20 136 84 21 -19 159 84
Items affecting comparability 0 0 -53 0 0 0 -53 0
Operating profit/loss 43 20 83 84 221 -19 105 84
Interest income 0 0 | 0 6 5 6 5
Interest expenses -1 -0 -1 -0 -4 -3 -5 -3
Other financial items | -0 -2 -3 20 3 20 -6
Financial items—net 0 -0 -2 -4 22 -l 20 -4
Profit/loss before tax 44 20 8l 80 0 -20 126 80
Tax -15 -8 31 -16 6 3 -39 -22
Net profit/loss for the period 29 I 50 64 7 -17 87 58
Profit/loss attributable to shareholders of the Parent Company 29 1 30 43 7 17 67 37

Asset Management

Corporate Finance and Banking Other Group

2017 2016 2017 2016 2017 2016 2017 2016
SEK M Jan-Dec  Jan-Dec Jan-Dec  Jan-Dec Jan-Dec  Jan-Dec Jan-Dec  Jan-Dec
Net sales 656 575 1,829 1,461 -24 -29 2461 2,007
Other operating income 3 I 15 I -2 -3 16 20
Total income 659 586 1,844 1,473 -26 -31 2,477 2,027
Assignment expenses and commission -74 -64 -417 -374 12 21 -479 -417
Other external expenses -137 -129 -346 -289 -13 -22 -496 -441
Personnel costs -372 -322 -629 -532 -29 -24 -1,030 -878
Depreciation -4 -4 -24 -13 -0 -0 -28 -18
Other operating expenses -2 -7 -9 -9 -18 2 -29 -14
Operating profit/loss before items affecting comparability 71 58 419 255 -75 -55 414 258
Items affecting comparability 0 0 -53 0 0 0 -53 0
Operating profit/loss 71 58 365 255 -75 -55 361 258
Interest income | | | 0 22 22 23 24
Interest expenses -3 0 -2 -l -13 -10 -17 -1
Other financial items 2 | 8 216 19 10 28 227
Financial items—net -0 2 7 215 27 22 34 239
Profit/loss before tax 70 60 372 470 -47 -33 395 497
Tax -27 -10 -l -132 27 | -1 -141
Net profit/loss for the period 43 50 262 338 -20 -31 284 357
Profit/loss attributable to shareholders of the Parent Company 43 50 169 253 20 31 192 272

The operating segments reported above, Corporate Finance and Asset Management and Banking, are consistent with internal reporting submitted to management and the Board of Direc-
tors and thus represent the Group's operating segments in accordance with IFRS 8, Operating Segments. The Parent Company, other holding companies and Proprietary Investments are
recognized in the "Other " category. Acquisition and financing expenses and Catella' s brand are also recognized in this category. "Other" also  includes the elimination of intra -group
transactions bet ween the various operating segments. Transactions between the operating segments are limited and are mainly financial, transactions and certain reinvoicing of expenses.

Any transactions are conducted on arm's length basis.
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Historical earnings trend by quarter and operating segment

Corporate Finance

2017 2017 2017 2017 2016 2016 2016 2016
SEK' M Oct-Dec Jul-Sep Apr-Jun Jan-Mar Oct-Dec Jul-Sep Apr-Jun Jan-Mar
Net sales 262 143 130 121 187 142 172 73
Other operating income 0 | | | 2 2 | 6
Total income 262 144 131 121 188 144 174 80
Assignment expenses and commission -29 -13 -19 -13 -19 -26 -14 -4
Other external expenses -33 -33 -33 -38 -32 -29 -33 -36
Personnel costs -155 -75 -74 -68 -112 -72 -89 -49
Depreciation -1 -1 -1 -1 -1 -1 -1 -1
Other operating expenses -1 | -2 -0 -4 -2 -1 -0
Operating profit/loss 43 23 2 2 20 14 36 -12
Interest income 0 0 0 0 0 0 0 0
Interest expenses -1 -1 -1 -1 -0 0 0 0
Other financial items | 0 0 0 -0 | 0 0
Financial items—net 0 -0 -0 -0 -0 | | |
Profit/loss before tax 44 23 2 2 20 15 36 -1
Tax -15 -8 -2 -3 -8 -4 -1 3
Net profit/loss for the period 29 15 0 -1 1 I 36 -8
Profit/loss attributable to shareholders of the Parent Company 29 15 0 -l 1 1 36 8

Asset Management and Banking

2017 2017 2017 2017 2016 2016 2016 2016
SEK M Oct-Dec Jul-Sep Apr-Jun Jan-Mar Oct-Dec Jul-Sep Apr-Jun Jan-Mar
Net sales 561 428 463 377 428 345 309 379
Other operating income I 3 0 2 2 | 2 6
Total income 572 430 463 378 430 345 311 386
Assignment expenses and commission -108 -88 -132 -90 -100 -98 -8l -96
Other external expenses -115 -78 -78 -76 -90 -66 -78 -55
Personnel costs -206 -145 -147 -130 -154 -126 -6 -135
Depreciation -7 -7 -5 -5 -4 -3 -3 -3
Other operating expenses -0 -5 -3 -1 2 -4 8 -15
Operating profit/loss before items affecting comparability 136 107 99 76 84 49 40 82
Items affecting comparability -53 0 0 0 0 0 0 0
Operating profit/loss 83 107 99 76 84 49 40 82
Interest income | 0 0 0 0 0 0 0
Interest expenses -1 -0 -0 -0 -0 -0 -1 -0
Other financial items -2 | 4 4 -3 -2 217 4
Financial items—net -2 | 4 3 -4 -2 217 4
Profit/loss before tax 8l 108 103 80 80 47 257 86
Tax 31 31 =27 221 -16 -10 -83 -24
Net profit/loss for the period 50 77 76 58 64 37 174 63
Profit/loss attributable to shareholders of the Parent Company 30 53 48 38 43 27 158 24
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Note 2. Financial position by operating segment—condensed

Asset Management

Corporate Finance and Bankin Other Group
2017 2016 2017 2016 2017 2016 2017 2016
SEK' M 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec
ASSETS
Non-current assets
Intangible assets 63 62 271 300 56 50 390 412
Property, plant and equipment I I 16 14 | | 27 26
Holdings in associated companies 0 0 0 0 44 51 45 51
Other non-current securities 0 0 173 136 265 246 438 382
Deferred tax receivables 0 | 31 28 68 68 99 97
Other non-current receivables 8 5 792 771 4 -0 796 775
83 79 1,282 1,249 431 416 1,796 1,744
Current assets
Current loan receivables 0 0 589 577 0 0 589 577
Accounts receivable and other receivables 173 162 547 327 5 5 725 493
Current investments 0 0 62 59 46 29 108 88
Cash and cash equivalents 255 237 2,625 2,408 298 105 3,177 2,750
428 399 3,823 3,370 349 138 4,600 3,907
Total assets 511 478 5,106 4,619 779 554 6,396 5,651
EQUITY AND LIABILITIES
Equity
Equity attributable to shareholders of the Parent Company 120 254 931 859 678 451 1,729 1,563
Non-controlling interests 45 27 169 139 -0 -0 214 167
Total equity 165 281 1,100 998 678 451 1,943 1,730
Liabilities
Non-current liabilities
Borrowings 0 0 0 0 0 0 0 0
Long-term loan liabilities 0 0 0 0 494 0 494 0
Deferred tax liabilities 0 0 26 23 12 I 38 34
Other provisions 3 | 2 3 0 0 4 3
3 | 31 25 502 I 537 37
Current liabilities
Borrowings 0 0 122 260 0 0 122 260
Current loan liabilities 0 0 2,784 2,606 0 200 2,784 2,806
Accounts payable and other liabilities 314 176 980 678 -400 -5 894 739
Tax liabilities 29 20 88 51 0 8 116 79
343 196 3,974 3,596 -400 93 3,917 3,884
Total liabilities 346 197 4,006 3,621 102 103 4,453 3,921
Total equity and liabilities 511 478 5,106 4,619 779 554 6,396 5,651
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Note 3. Catella’s principal investments

From an international perspective, it isim-
portant that, in specific circumstances, Ca-
tella is able to carry out investments
alongside its customers in order to at-
tract capital for the projects and prod-
ucts Catella is working with. Over the
coming vears, Catellaintends to set aside
capital for these investments, which are
primarily in the property sphere.

The capital to be invested mainly re-
lates to anticipated cash flows from or
divestments of loan portfolios. Catella
perceives significant potential in various
projects and dedicated property prod-
ucts where Catella's active participation

will contributeto growth and credibility
in addition to generating positive ret
urns. The goal is for investments to gen-
erate minimum ret urns (IRR) of 20%
over time.

Through associated company Nordic
Seeding GmbH, Catella has investments in
property development projects in Ger-
many (For more information about the
projects, see below). The projects are run
by Catella's German subsidiary Catella Pro-
ject Management GmbH. Through Nordic
Seeding GmbH, Catella intends to invest in
the early phases of projects where the

Holdings in associated

concept and framework is determined sub-
sequently divesting projects and realizing
capital gains before construction begins and
projects are completed.

In order to structure its principal invest-
ment and support new property products,
Catella will be establishing an investment
committee whose task is to evaluate the
respective investments or divestments of
assets.

For more information about Catella's
principal investments under the 'Other '
category divided by Holdings in associated
companies, Other non-current securities
and Current investments, see below.

Other non-current

OTHER, SEK M companies securities  Current investments Total
Nordic Seeding GmbH * 44 44
Loan portfolios 238 40 278
Nordic Light Fund 14 - 14
Other holdings 14 6 20
Total 44 265 46 356

Investment commitments

21

* Investments correspond to Catella’s 45% holding and include the risk that Nordic Seeding GmbH encounters a situation where it is forced to choose between continuing to invest in later
phases of projects, run the projects to completion or abandon projects and the associated invested capital.

Nordic Seeding GmbH

Grand Central

Residential property development pro-
ject located in Dusseldorf consisting of
1,000 apartments over a total of 38,075
m2.

Living Lyon

Residential property development project
located in Frankfurt consisting of 125
apartments and premises over a total of
4,258 m2.

Loan portfolios

The loan portfolios consist of securitised
European loans mainly exposed to residen-
tial property. The progress of the loan is

24
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closely, monitored, and revaluations are
made on a continuous basis. Forecasting is
performed by French investment advisor
Cartesia SAS. Book value in Catella's consol-
idated accounts is determined on the basis
of forecast discounted cash flows mainly
comprising interest payments, but  also
amortization.

A summary of Catella's loan portfolio as
well as actual and forecast cash flows are
presented in the relevant Note below.

Nordic Light Fund

Catella holds shares in the Luxembourg-
based Nordic Light Fund, which has in-
vested in loan portfolios and is managed
by Catella Bank. The loan portfolios consist

of loans to small and medium-sized com-
panies, mainly in Germany and Spain. In ad-
dition, the port folios include a diversified
pool of loansto  small and medium- sized
companies in the Netherlands and Portugal,
with residential mortgagesas underlying se-
curity. Since the end of 2011, the fund is
fully invested and is now repaying cash
flows received and realized income on in-
vestments to fund holders in the form of
quarterly repurchases of units.

Other holdings

Other holdings mainly consist of listed and
unlisted shares in Swedish limited compa-
nies.



Summary of Catella’s loan portfolios

Forecast Share of Forecast Share of

SEKM undiscounted undiscounted discounted discounted Discount

Loan portfolio Country cash flow * cash flow cash flow cash flow rate Duration, years
Pastor 2 Spain 494 13.5% 44.6 17.5% 5.9% 1.7
Pastor 3 ** Spain - - - - - -
Pastor 4 Spain 287 7.9% 14.7 57% 10.9% 65
Pastor 5 ** Spain - - - - - -
Lusitano 3 Portugal 80.8 22.1% 66.5 26.1% 5.9% 35
Lusitano 4 ** Portugal - - - - - -
Lusitano 5 Portugal 109.7 30.1% 67.8 26.6% 10.9% 4.9
Minotaure *### France - - 336 - - -
Ludgate * UK - - 475 - - -
Sestante 2 ** [taly - - - - - -
Sestante 3 ** [taly - - - - - -
Sestante 4 ** [taly - - - - - -
Total cash flow *&* 365.0 100.0% 274.7 100% 8,7% 42
Accrued interest 3.2

Carrying amount in consolidated balance sheet 2779

* The forecast was produced by investment advisor Cartesia S.AS.

** These investments were assigned a value of SEK 0.

##* The discount rate recognised in the line “Total cash flow” is the weighted average interest of the total discounted cash flow.
# | udgate and Minotaure is intended to be divested during the first quarter of 2018 and have therefor been valued at sale price 31 December 2017.

Method and assumption for cash flow
projections and discount rates

The cash flow for each loan portfolio is
presented in the table on the next
page and the discount rates by portfo-
lio are stated above. There is more in-
formation on Catella'sloan portfolio on
the website.

Cash flow projections

The portfolio is valued according to the
fair value method, as defined in IFRS. In the
absence of a functional and sufficiently lig-
uid market for essentially all in-vestments
and comparable subordinated investment s,
valuation is performed using the mark-t
o-model method. This method is based on
projecting cash flow until maturity for each
investment using market based credit as-
sumption. Projected cash flows have been
produced by the external investment advi-
sor Cartesia. The credit assumption used by
Cartesia is based on the historical perfor-
mance of each investment and a broad se-
lection of comparable transactions.

Projected cash flows include assumptions
of potential deterioration of credit varia-
bles. They do not include the full effect
of a scenario of low probability and high
potential negative impact, such as a disso-
lution of the Euro zone, where one of the
countries in which EETI has underlying in-
vestments leaves the European Monetary
Union, or similar scenarios. Adjustments of
cash flows affect this value and are stated in
a sensitivity analysis on Catella's website.

Discount rates

The discount rates applied are set inter-
nally, and based on a rolling 24-month in-
dex of non-investment grade European
corporate bonds as underlying assets
(iTraxx). The discount rates per portfolio
are also set relativeto other assetsin the
absence of market prices for the assets
held by EETI. Each quarter, the Board of
EET! evaluates the projected cash flows
and related assumptions, combined with
the market pricing of other assets for pos-
sible adjustment of the discount rates in
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addition to variations in the index. Adjust-
ments to discount rates affect this value
and are stated in a sensitivity analysis on
Catella's website.

Risks and uncertainties relating to loan
portfolios

Most of the investments consist of holdings
in and/or financial exposure to securities
that are subordinate in terms of payment
and are ranked lower than securities that
are secured or represent ownership of the
same asset class. Some investments also in-
clude structural features by which more
highly ranked securities that are secured or
represented by owner ship of the same as-
set class are prioritized in instances of de-
fault or if the loss exceeds predetermined
levels. This could result in interruptions in
the income flow that Catella has assumed
from itsinvestment portfolio. For more in-
formation, see Note 23 inthe Annual Re-
port for 2016.
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Actual and forecast cash flow from the loan portfolio”

SEKM Spain Portugal Ital Netherlands German France UK
Loan portfolio Pastor 2 Pastor 3 Pastor 4 Pastor 5 Lusitano 3 Lusitano 5 Sestante 4 Memphis **  Shield ** Gems **  Semper ** M”Kimc Ludgate ** Qutcome  Forecast Diff
Outcome
Q4 2009 4.6 - - - 04 08 - 09 1.7 0.2 1.6 22 0.0 124 7.7 457,
Ql 2010 34 - - - - - - 0.8 1.6 0.2 1.5 1.9 03 9.5 63 33
Q2 2010 23 - - - 0.7 - - 0.8 1.5 0.2 1.4 23 0.1 93 15.5 -6.2
Q3 2010 0.6 - - - 20 - - 0.8 1.5 0.2 1.4 25 0.1 9.1 8.0 Il
Q4 2010 1.5 - - - - - - 0.8 1.5 0.2 1.4 2.1 0.1 7.7 59 1.7
Ql 2011 28 - - - 0.8 - - 0.8 1.5 0.2 1.3 1.2 0.1 8.6 6.5 2.1
Q2 2011 34 - - - 4.7 - 0.2 0.8 1.4 0.2 1.4 1.9 0.1 14.3 7.1 7.1
Q3 2011 20 - - - 32 - 0.2 0.8 1.5 0.2 1.5 22 0.1 11.8 6.9 49
Q4 2011 1.5 - - - 25 - 0.2 09 - 03 1.5 1.6 0.1 85 7.8 0.6
Ql 2012 2.1 - - - 43 - 0.2 0.8 - 0.2 1.4 1.7 0.0 10.8 6.9 39
Q2 2012 1.5 - - - 34 - 0.1 - - 0.2 1.3 1.2 0.0 7.8 8.7 -0.9
Q3 2012 08 - - - 25 - 0.1 - - 0.1 1.3 09 0.0 5.7 7.7 2.0
Q4 2012 0.1 - - - - - 0.1 - - 0.1 1.2 - 0.0 1.5 6.8 -53
Ql 2013 0.1 - - - - - 0.1 - - 0.1 1.2 - 0.1 1.5 1.5 -0.0
Q2 2013 - - - - - - 0.1 - - 0.1 - - - 0.2 23 2.1
Q3 2013 0.1 - - - 1.7 - 0.1 - - 0.1 - - 0.1 22 26 -04
Q4 2013 - - - - 1.0 - 0.1 - - 0.1 - - - 1.1 Il 0.0
Ql 2014 - - - - 1.6 - 0.1 - - 0.1 - - 0.0 1.9 1.0 0.8
Q2 2014 - - - - 0.7 - 0.1 - - 0.1 - - 2.6 35 03 33
Q3 2014 - - - 22 - 0.1 - - 0.1 - - 52 7.7 59 1.8
Q4 2014 03 - - - 22 - 0.1 - - 0.1 - - 52 79 57 22
Ql 2015 0.0 - - - I - 0.1 - - 0.1 - - 43 5.6 58 -0.2
Q2 2015 0.0 - - - 1.0 - 0.1 - - 0.1 - - 4.5 5.7 59 -0.2
Q3 2015 0.0 - - - 0.7 - 0.1 - - 0.1 - - 5.1 6.0 6.1 -0.1
Q4 2015 - - - - 1.0 - 0.1 - - 0.1 - - 3.1 43 54 -1.2
Ql 2016 - - - - 1.7 - 0.1 - - 46.7 - - 39 524 513 Il
Q2 2016 0.1 - - - 20 - 0.1 - - - - - 4.0 62 54 09
Q3 2016 - - - - 09 - 0.1 - - - - - 34 4.5 50 -0.5
Q4 2016 - - - - 37 - 0.1 - - - - - 34 72 52 2.1
Ql 2017 - - - - 1.5 - - - - - - - 2.6 4.1 50 -0.9
Q2 2017 - - - - 1.9 - - - - - - - 35 55 56 -0.1
Q3 2017 - - - - 1.8 - - - - - - 4.6 64 5.0 1.4
Q4 2017 0.0 - - 38 - - - - - 27 6.5 4.8 1.7
Total 272 0.0 0.0 0.0 549 0.8 29 84 12.2 50.4 19.4 21.7 59.3 257.1 2325 24.6
Forecast
Forecast Qua;t:i Acc
Ql 2018 0.0 - 23 - 24 24
Q2 2018 0.0 - 2.6 - 26 5.0
[OX] 2018 0.0 - 25 - 25 75
Q4 2018 0.0 - 2.6 - 26 10.2
Full year 2019 49.3 - 1.9 - 612 66. 1
Full year 2020 - 16.7 5.6 223 884
Full year 2021 - 216 533 749 1633
Full year 2022 - 28 265 292 1925
Full year 2023 - 24 23 48 1973
Full year 2024 287 152 2.0 460 2433
Full year 2025 1.6 1.6 2449
Full year 2026 1.3 1.3 2463
Full year 2027 17.1 17.1 2634
Total 494 0.0 287 0.0 808 109.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0 268.6

* The forecast was produced by investment advisor Cartesia S.AS.
** Shield was divested in Q4 201 |, Memphis in Q2 2012 and Semper in Q2 2013. Ludgate and Minotaure is intended to be divested Q1 2018. Gems was re-purchased in Q| 2016 by the is¢
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Note 4. Short and long-term investments

SEK M 31 December 2017
Loan portfolio and Nordic Light Fund * 295
Operation-related investments 204
Other securities 48
Total ** 547

* of which Loan portfolios SEK 278 M.

*# of which short-term investments SEK 89 M and long-term investments SEK 438 M.

Note 5. The Group's assets and liabilities measured at fair value

In accordance with IFRS7, financial instru-
ments are recognized on the basis of fair
value hierarchically with three different
levels. Classification is based on the input
dataused for measuring instruments.
Quoted prices on an active market on
the reporting date are applied for level
| Observable market data for the asset or

liability other than quoted prices are used in
level 2. Fair value is determined with the
aid of valuation techniques. For level 3, fair
value is determined on the basis of valua-
tion techniques based on non-observable
market data. Specific valuation techniques
used for level 3 are the measurement of
discounted cash flows to determinethe

SEK M Tier | Tier 2 Tier 3 Total
ASSETS
Derivative instruments 14 14
Financial assets available for sale 59 59
F ial g fair value through fit or

inancial assets measured at fair value through profit or 55 o 309 474
loss
Total assets 55 183 309 547
LIABILITIES
Derivative instruments 5 5
Total liabilities 0 5 0 5
No changes between levels occurred the previous year.
CHANGE ANALYSIS, FINANCIAL ASSETS, LEVEL 3 IN THE FULL YEAR 2017

2017

as of | January 270
Purchases I
Disposals -3
Amortisation -14
Gains and losses recognised through profit or loss 23
Capitalised interest income 13
Exchange rate differences 8
As of 31 December 309
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fair value of financial instruments. For more
information, see Note 3 inthe Annual Re-
port 2016.

The Group's assets and liabilities meas-
ured at fair value as of 31 December 2017
are stated in the following table.
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Note 6. Pledged assets and contingent liablilities

Pledged assets

2017 2016

SEK'M 31 Dec 31 Dec
Cash and cash equivalents 205 188
Other pledged assets 48 53
253 241

Cash and cash equivalents include pledged
cash funds. These funds are used as collat-
eral in the Asset Management and Banking
operating segment for ongoing transac-
tions. Cash and cash equivalents also in-
clude cash funds in accordance with

Contingent liabilities

minimum retention requirements of Ca-
tella Bank's card operations, funds that are
to be accessible from time to time for reg-
ulatory reasons, as well as frozen funds for
other purposes.

2017 2016

SEKM 31 Dec 31 Dec
Client funds managed on behalf of clients 56 42
Other contingent liabilities 6 20
63 62

Client funds relate to assets belonging to
customers managed by Catella Bank
branch office. These assets are deposited
in separate bank accounts by the branch

office under a third-party name. Other
contingent liabilities mainly re late to guar-
antee commitments primarily provided
for rental contracts with landlords.

Commitments
2017 2016
SEKM 31 Dec 31 Dec
Unutilised credit facilities, granted by Catella Bank 2,668 2,366
Investment commitments 21 48
Other commitments 7 7
2,697 2,420

Unutilized credit facilities mainly relate to
the credit commitments issued by Catella
Bank to its credit card clients. Customers
can utilize these facilities under certain cir-
cumstances, depending on what collateral
they can provide. Investment commit-
ments
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mainly relate to associated company Nor-
dic Seeding GmbH.



Note 7. Change in intangible assets

Contractual Software
Trademarks customer licenses and IT

Financial year 2016 Goodwill and brands relations systems Total
Opening balance 282 50 5 27 363
Purchases 23 18 42
Cost in acquired companies 8 2 2 12
Disposals 0
Depreciation -2 -6 -8
Exchange rate differences 3 0 | 4
Closing balance 292 50 28 42 412
As of 31 December 2016

Cost 292 50 36 144 522
Accumulated depreciation and impairment -8 -102 -109
Book value 292 50 28 42 412
Financial year 2017

Opening balance 292 50 28 42 412
Purchases 40 40
Cost in acquired companies 2 4 6
Disposals 0
Reclassification from tangible assets | |
Depreciation -9 -10 -18
[tems affecting comparability - Impairment of intangible assets -20 -33 -53
Exchange rate differences 2 0 0 3
Closing balance 276 50 24 40 390
As of 31 December 2017

Cost 296 50 39 98 483
Accumulated depreciation and impairment -20 -15 -58 -93
Book value 276 50 24 40 390
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Note 8. Information regarding acquisition of Catella Asia Ltd

On 24 November 2017, following ap-
proval by the Luxembourg supervisory au-
thority (CSSF), Catella acquired 60% of
the shares in Catella Asia Limited (Catella
Asia) in a targeted new issue. The acquisi-
tion establishes Catella’s presence in Hong
Kong and provides access to the Chinese
and other Asian markets.

Catella Asia has entered a strategic col-
laboration with China Merchant Securities
International relating to the distribution of
Catella’s products and services in Asia. Ca-
tella Asia has two employees, partners in
the company, based in Hong Kong.

The acquired operations, included under
"Other,” has been consolidated as a sub-
sidiary from 30 November 2017. As of
this date, the fair value of acquired net as-

sets in Catella Asia was SEK 8 M. If full con-
solidation of Catella Asia had occurred as
of I January 2017, Group income would
have amounted to SEK 2,477 M, while
profit after tax and comprehensive income
for the period would have amounted to
SEK 281 M and SEK 321 M respectively.
These amounts have been calculated on
the basis of the Group's accounting princi-
ples and have been adjusted for Catella
Asia’s profit. Profit includes additional
amortisation and depreciation that would
have been effected if fair value adjust-
ments of intangible assets had been made
as of | January 2017, with the ensuing tax
consequences.

The total purchase consideration for
60% of the shares in Catella Asia amounts
to SEK 10 M and is financed with treasury

NET ASSETS AS OF 30 NOVEMBER 2017, RESULTING FROM THE ACQUISITION OF CATELLA ASIA LTD (SEK M):

Acquisition-related intangible assets 4.5
Other receivables 0.0
Cash and cash equivalents 7.8
Deferred tax liabilities -0.7
Other liabilities -34
Fair value, net assets 8.l
Non-controlling interests 0.0
Goodwill 1.9
Total purchase price 10.0
Unsettled purchase price 0.0
Cash-settled purchase consideration 10.0
Cash and cash equivalents in acquired subsidiary -7.8
Acquisition expenses 1.8
Change in the Group’s cash and cash equivalents on acquisition 4.0

This valuation is preliminary while awaiting
final valuation of the assets, which is ex-
pected to be completed within 12 months
of the acquisition date
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through a cash payment in the fourth
quarter 2017. In addition, Catella has in-
curred acquisition-related expenses of SEK
2 M that were charged to operating profit
for 2017.

Goodwill of just under SEK 2 M from
the acquisition is attributable to opera-
tional expansion through access to the
Asian market, and human capital. No pro-
portion of reported goodwill is expected
to be deductible against income tax.

The fair value of acquired identifiable in-
tangible assets of SEK 4 M (SEK 3.5 M ad-
justed for latent tax) is attributable to the
distribution channels accessed through the
agreement with China Merchant Securities
International and its main owner China
Merchant Group.



Note 9. Capital adequacy—consolidated financial situation

Catella AB and those subsidiaries that con-
duct operations regulated by Swedish or
foreign financial supervisory authorities
constitute a financial corporate group,
known as a consolidated financial situation.
The consolidated financial situation is gov-
erned by CSSF in Luxemburg. Catella Bank
S.Alisthe reporting entity and responsible
institute.

In January 2018, CSSF announced that a
further four smaller Group companies,
Catella Asset Management AS, Elementum
Asset Management AS, Ambolt Advisors
Sarl and IPM Informed Portfolio Manage-
ment UK Ltd, would be included in the

consolidated financial situation from 31
December 2017. Group companies cur-
rently included in / excluded from the con-
solidated financial situation are shown in
Note 20 of Catella's Annual Report 2016.
Discussions are underway with CSSF re-
garding reporting and other mattersthat
apply to the consolidated financial situa-
tion.

The consolidated financial situation com-
plies with the EU's and the Council's stat-
ute (EU) no.575/32013 (CRR).

The Annual Accounts for Credit Institu-
tions and Investment Firms Act (1995:
1559), ARKL, stipulates that consolidated

accounts shall be prepared for a consoli-
dated financial situation. Catella complies
with this requirement by supplying the in-
formation contained in this Note on the
consolidated financial situation's accounts
in accordance with ARKL. The accounting
principles indicated in Other financial infor-
mation have been applied when preparing
these financial statements, and are con-
sistent with ARKL. Otherwise, please refer
to Catella AB's consolidated accounts.

The following tables state extracts from
the accounts for the consolidated financial
situation.

Income Statement—condensed, consolidated financial situation

2017 2016
SEK M Jan-Dec Jan-Dec
Net sales 1,694 1,392
Other operating income 15 I
Total income 1,709 1,403
Assignment expenses & commission -454 -379
Income excl. direct assignment costs and commission 1,256 1,024
Operating expenses -926 -823
Operating profit/loss before items affecting comparability 330 201
[tems affecting comparability -53 0
Operating profit/loss 277 201
Financial items—net 407 253
Profit/loss before tax 684 454
Appropriations 0 2
Tax -72 -122
Net profit/loss for the period 612 334
Profit/loss attributable to:
Shareholders of the Parent Company 520 249
Non-controlling interests 92 85
612 334
Employees at end of period 343 335
Financial position—condensed, consolidated financial situation
2017 2016
SEK'M 31 Dec 31 Dec
Non-current assets 1,921 1,672
Current assets 4,264 3,532
Total assets 6,185 5,204
Equity 2011 1,497
Liabilities 4,174 3,707
Total equity and liabilities 6,185 5,204
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Capital adequacy—consolidated financial situation

The company Catella AB is a parent financial holding company in the Catella Group, and publishes disclosures on capital adequacy for the con-

solidated financial situation below.

2017 2016

SEK'™M 31 Dec 31 Dec
Common Equity Tier | capital LI 725
Additional Tier | capital 0 0
Tier 2 capital 0 0
Own funds LI 725
Total risk exposure amount 5,708 4,440
OWN FUNDS AND BUFFERS
Own funds requirements Pillar | 457 355

of which own funds requirements for credit risk 259 196

of which own funds requirements for market risk 71 64

of which own funds requirements for operational risk 126 96

of which own funds requirements for credit valuation adjustment risk 0 0
Own funds requirements Pillar 2 184 100
Institution-specific buffer requirements 200 129
Internal buffer 57 44
Total own funds and buffer requirements 898 629
Capital surplus after own funds and buffer requirements 212 96
Capital surplus after regulatory required own funds and buffer requirements 269 141
CAPITAL RATIOS, % OF TOTAL RISK EXPOSURE AMOUNT
Common Equity Tier | capital ratio 19.5 16.3
Tier | capital ratio 19.5 16.3
Total capital ratio 19.5 16.3
OWSB FUNDS AND BUFFERS, % OF TOTAL RISK EXPOSURE AMOUNT
Own funds requirements Pillar | 8.0 8.0
Own funds requirements Pillar 2 32 23
Institution-specific buffer requirements 35 29

of which requirement for capital conservation buffer 25 25

of which requirement for countercyclical capital buffer 1.0 04
Internal buffer 1.0 1.0
Total own funds and buffer requirements 15.7 142
Capital surplus after own funds and buffer requirements 3.7 22
Capital surplus after regulatory required own funds and buffer requirements 4.7 32
Catella AB’s consolidated financial situation satisfies the minimum capital base requirements.

2017 2016

Own funds, SEK M 31 Dec 31 Dec
Common Equity Tier | capital
Share capital and share premium reserve 399 399
Retained earnings and other reserves 1,612 1,097
Less:
Intangible assets -298 =317
Price adjustments =31 -27
Deferred tax receivables -68 -67
Qualifying holdings outside the financial sector 51 -
Positive results not yet verified by the Annual General Meeting -329 -334
Other deductions -123 -27
Total Common Equity Tier | capital LI 725
Additional Tier | capital - -
Tier 2 capital - -
Own funds LI 725
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2017 2016

31 Dec 31 Dec

Specification of risk-weighted exposure amounts and own funds requirements Pillar |, SEK M Risk-weighted requ;;;.'n;:rl;; Risk-weighted requi':e'r:e';;
exp.amount Pillar | exp.amount Pillar |

Credit risk according to Standardised Approach
Exposures to institutions 584 47 451 36
Exposures to corporates 850 68 480 38
Exposures to retail 3 0 123 10
Exposures secured by mortgages on immovable property 244 20 286 23
Exposures in default 295 24 277 22
[tems associated with particular high risk 169 13 134 I
Exposures in the form of covered bonds 3 0 3 0
Exposures to collective investment undertakings (funds) 15 | 16 |
Equity exposures 340 27 129 10
Other items 741 59 548 44
3242 259 2,446 196

Market risk

Interest risk 0 0 0 0
Foreign exchange risk 893 71 795 64
893 71 795 64
Operational risk according to the Basic Indicator Approach 1,570 126 1,199 9
Credit valuation adjustment risk 3 0 0 0
Total 5,708 457 4,440 355
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Parent Company Income Statement

2017 2016 2017 2016
SEK' M Oct-Dec Oct-Dec Jan-Dec Jan-Dec
Net sales 20 27 1.1 9.1
Other operating income 0.0 0.0 0.0 0.0
Total income 2.0 2.8 1.2 92
Other external expenses -6.1 -9.8 -268 -29.7
Personnel costs * -12.6 -7 -36.2 -304
Depreciation -0.0 0.0 -0.0 -0.0
Other operating expenses -0.0 -0.0 0.0 -0.0
Operating profit/loss -16.7 -18.8 -51.9 -51.0
Profit/loss from participations in group companies 0.0 0.0 90.0 0.3
Interest income and similar profit/loss items 0.0 1.4 -0.0 6.6
Interest expenses and similar profit/loss items -5.2 -24 -18.6 9.8
Financial items -5.2 -0.9 714 -3.0
Profit/loss before tax -21.9 -19.7 19.5 -54.0
Appropriations 0.0 39.0 0.0 39.0
Tax on net profit for the year 0.0 0.0 0.9 0.0
Net profit/loss for the period 2219 193 204 -15.0
* Personnel costs include directors' fees
2017 2016 2017 2016
SEK ™M Oct-Dec Oct-Dec Jan-Dec Jan-Dec
Net profit/loss for the period 2219 19.3 204 -15.0
Other comprehensive income
Other comprehensive income for the period, net after tax 0.0 0.0 0.0 0.0
Total comprehensive income/loss for the period 219 193 204 -15.0
2017 2016
SEK ™M 31 Dec 31 Dec
Property, plant and equipment 0.0 0.1
Participations in Group companies 654.1 519.1
Deferred tax receivables 19.8 18.9
Current receivables from Group companies 46.8 164.9
Other current receivables 39 59
Cash and cash equivalents 263.9 313
Total assets 988.6 740.1
Equity 474.0 5190
Non-current liabilities 494.0 0.0
Other current liabilities 20.6 2210
Total equity and liabilities 988.6 740.1

There were no assets pledged or contingent liabilities as of 31 December 2017.
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Application of key performance indicators not defined by IFRS

The Consolidated Accounts of Catella
are prepared in accordance with IFRS.
See above for more information regard-
ing accounting principles. IFRS defines
onlyalimited number of performance
measures.

From the second quarter 2016, Catella ap-
plies the European Securities and Markets
Authority's (ESMA) new guidelines for al-
ternative performance measures. In sum-
mary, an afternative performance measure

is afinancial measure of historical or fu-
ture profit progress, financial position or
cash flow not defined by or specified un-
der IFRS. In order to assist corporate
management and other stakeholders in
their analysis of Group progress, Catella
presents certain performance measures
not defined under IFRS. Corporate man-
agement considers that this information
facilitates the analysis of the Group's per-
formance.

This additional information is complemen-
tary to the information provided by IFRS
and does not replace performance
measures defined in IFRS. Catella's defini-
tions of measures not defined under IFRS
may differ from other companies' defini-
tions. All of Catella's definitions are pre-
sented below. The calculation of all
performance measures corresponds to
items in the Income Statement and Balance
Sheet.

Definitions

Non-IFRS performance measure

Description

Reason for using the measure

Equity per share attributable to parent

company shareholders*

Return on equity*

Adjusted return on equity®

Equity/assets ratio*

Dividend per share

Profit margin®

Adjusted profit margin *

Property transaction volumes in the pe-

riod

Assets under management at year-end

Card and payment volumes

Adjusted Earnings per share

* See next page for basis of calculation

Equity attributable to parent company shareholders
divided by the number of shares at the end of the pe-
riod.

Total profit in the period attributable to parent com-
pany shareholders for the most recent four quarters
divided by average equity attributable to parent com-
pany shareholders in the most recent five quarters.
Total profit in the period attributable to the parent
company share adjusted for items affecting compara-
bility for the most recent four quarters divided by av-
erage equity attributable to parent company
shareholders in the most recent five quarters.

Equity divided by total assets.

Dividend divided by the number of shares.

Profit for the period divided by total income for the
period.

Profit for the period adjusted for items affecting com-
parability divided by total income for the period.

Property transaction volumes in the period constitutes
the value of underlying properties at the transaction

dates.

Assets under management constitutes the value of

Catella’s customers’ deposited/invested capital.

Card and payment volumes are the value of the un-

derlying card transactions processed by Catella.

Profit for the period attributable to parent company

shareholders divided by the number of share.

Provides investors with a view of equity as represented

by a single share.

The company considers that the performance measure
provides investors with a better understanding of return

on equity.

The company considers that the performance measure
provides investors with a better understanding of return
on equity when making comparisons with earlier peri-

ods.

Catella considers the measure to be relevant to inves-
tors and other stakeholders wishing to assess Catella’s fi-
nancial stability and long-term viability.

Provides investors with a view of the company’s dividend
over time.

The measure illustrates profitability regardless of the
rate of corporation tax.

The measure illustrates profitability regardless of the
rate of corporation tax when making comparisons with
earlier periods.

An element of Catella’s income in Corporate Finance is
agreed with customers on the basis of the underlying
property value of the relevant assignments. Provides in-
vestors with a view of what drives parts of the income.
An element of Catella’s income in Asset

Management and Banking is agreed with customers on
the basis of the value of the underlying invested capital.
Provides investors with a view of what drives parts of
the income.

Catella's income in Card & Payment Solutions. Provides
investors with a view of what drives an element of Ca-
tella’s income.

Provides investors with a view of the company's Earnings
per share when making comparisons with earlier peri-

ods.
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Calculation of performance measures for the Group

3 Months 12 Months
2017 2016 2017 2016
GROUP Oct-Dec Oct-Dec Jan-Dec Jan-Dec
Net profit/loss for the period, SEK M 87 58 284 357
Total income, SEK M 824 610 2477 2027
Profit margin, % 10 10 1 18
Adjusted profit for the period, SEK M 140 58 337 357
Total income, SEK M 824 610 2,477 2027
Adjusted Profit margin, % 17 10 14 18
Equity, SEK M - - 1,943 1,730
Total assets, SEK M = - 6,396 5,651
Equity/Asset ratio, % - - 30 31
Net profit/loss for the period, SEK M * 67 37 192 272
No. of shares at end of the period 81848572 81,848,572 81,848572 81,848,572
Earnings per share, SEK * 0.81 0.45 2.35 332
Adjusted profit for the period, SEK M * 140 58 337 357
No. of shares at end of the period 81,848572 81848572 81,848,572 81848572
Adjusted earnings per share, SEK 1.46 0.45 2.99 332
Equity, SEK M * - - 1,729 1,563
No. of shares at end of the period = - 81,848,572 81,848,572
Equity per share, SEK * - - 0.00 0.00
2017 2017 2017 2017 2016 2016 2016 2016 2015 2015 2015 2015 2014 2014 2014 2014
GROUP Oct-Dec Jul-Sep Apr-Jun Jan-Mar Oct-Dec  Jul-Sep Apr-Jun Jan-Mar Oct-Dec  Jul-Sep Apr-Jun Jan-Mar Oct-Dec  Jul-Sep Apr-Jun  Jan-Mar
Net profit/loss for the period, SEK M * 67 59 33 33 37 35 182 17 122 38 48 35 96 21 85 15
Equity, SEK M * 1,729 1,628 1,577 1,597 1563 1,534 1484 1333 1,319 1233 1177 I,I5] 1,164 1041 1,027 920
Return on equity, % 12 10 9 19 19 26 27 18 20 19 18 22
Adjusted profit for the period, SEK M * 120 59 33 33 37 35 182 17 122 38 48 35 96 21 85 15
Adjusted equity, SEK * 1,782 1,628 1,577 1597 1563 1,534 1484 1333 1,319 1233 1177 1,I5] 1,164 1041 1,027 920
Adijusted return on equity, % 15 10 9 19 19 26 27 18 20 19 18 22
Calculation of performance measures for the Corporate Finance operating segment
3 Months 12 Months
2017 2016 2017 2016
CORPORATE FINANCE Oct-Dec  Oct-Dec Jan-Dec Jan-Dec
Net profit/loss for the period, SEK M 29 Il 43 50
Total income, SEK M 262 188 659 586
Profit margin, % Il 6 7 9
Equity, SEK M - - 165 281
Total assets, SEK M - - 501 478
Equity/Asset ratio, % - - 32 59
2017 2017 2017 2017 2016 2016 2016 2016 2015 2015 2015 2015 2014 2014 2014 2014
CORPORATE FINANCE Oct-Dec  Jul-Sep Apr-Jun Jan-Mar Oct-Dec  Jul-Sep Apr-Jun Jan-Mar Oct-Dec  Jul-Sep Apr-Jun Jan-Mar Oct-Dec  Jul-Sep Apr-Jun Jan-Mar
Net profit/loss for the period, SEK M * 29 15 0 -1 Il I 36 -8 32 13 16 -15 42 5 16 -9
Equity, SEK M * 120 90 78 177 254 237 222 206 213 183 171 187 206 144 143 138
Return on equity, % 30 15 I 26 22 34 37 28 24 31 28 30

* Attributable to shareholders of the Parent Company.
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Calculation of performance measures for the Asset Management and Banking operating segment

3 Months 12 Months
2017 2016 2017 2016
ASSET MANAGEMENT AND BANKING Oct-Dec  Oct-Dec Jan-Dec  Jan-Dec
Net profit/loss for the period, SEK M 50 64 262 338
Total income, SEK M 572 430 1,844 1473
Profit margin, % 9 15 14 23
Adjusted profit for the period, SEK M 103 64 315 338
Total income, SEK M 572 430 1,844 1,473
Adjusted Profit margin, % 18 15 17 23
Equity, SEKM - - 1,100 998
Total assets, SEK M = - 5,106 4619
Equity/Asset ratio, % - - 22 22
2017 2017 2017 2017 2016 2016 2016 2016 2015 2015 2015 2015 2014 2014 2014 2014
ASSET MANAGEMENT AND BANKING ~ Oct-Dec  Jul-Sep Apr-Jun Jan-Mar Oct-Dec  Jul-Sep Apr-Jun Jan-Mar Oct-Dec  Jul-Sep Apr-Jun Jan-Mar Oct-Dec  Jul-Sep Apr-Jun Jan-Mar
Net profit/loss for the period, SEK M * 30 53 48 38 43 27 158 24 66 14 18 44 26 5 20 19
Equity, SEK M * 931 967 94| 898 859 855 789 649 620 686 660 676 639 651 575 545
Return on equity, % 18 20 18 33 34 38 39 19 22 15 15 15
Adjusted profit for the period, SEK M * 83 53 48 38 43 27 158 24 66 14 18 44 26 5 20 19
Adjusted equity, SEK * 984 967 94| 898 859 855 789 649 620 686 660 676 639 651 575 545
Adjusted return on equity, % 24 20 18 33 34 38 39 19 22 15 15 15

* Attributable to shareholders of the Parent Company.
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