










Note 1 Accounting principles

The accounts have been prepared in accordance with International Financial Reporting Standards, IFRS.
The accounting principles are the same as those used in the 2009 annual accounts and are described therein.

NOTES

Note 2 Net interest income

Amounts in 1 000 NOK	 31.03.10	 31.03.09	 2009
			 
Interest from loans and claims on financial institutions	  1 111 	  913 	  4 633 
Interest from loans and claims on customers	  48 332 	  77 	  92 415 
Total interest income	  49 443 	  990 	  97 048 
			 
Interest on liabilities to financial institutions	  9 829 		   12 497 
Interest on issued securities	  27 320 		   53 448 
Total interest costs	  37 149 	  	  65 945 
			 
Net interest income	  12 294 	  990 	  31 103 

Note 3 Income from financial instruments
			 
Amounts in 1 000 NOK	 31.03.10		  2009
			 
Change in value - fixed rate loans	  2 413 		   2 225 
Change in value - financial derivatives	 -4 466		   -533
Total income from financial instruments	  -2 053	  	  1 692 

Note 4 Debt/asset ratio and default			 
	 31.03.10		  2009
Average debt/asset ratio	 58		  57
Default more than 90 days	 106		   2 662 

Note 5 Liabilities to financial institutions
			 
The company has entered into an agreement with Sparebanken Sør regarding a credit facility of BNOK 2.5, which will 
mainly be used for settlement of acquired loans and repayment of covered bonds. The agreement has been entered into 
according the arm’s length principle.
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Note 6 Capital adequacy

Amounts in 1 000 NOK	 31.03.10		  2009
			 
Equity and related capital			 
Share capital	  200 000 		   200 000 
Other reserves	  14 556 		   14 556 
Deductions	  1 456 		   1 524 
Net equity and related capital (core capital)	  213 032 		   213 032 
			 
Calculation basis	  2 328 763 		   2 099 487 
			 
Capital adequacy	 9.15%		  10.15%

Note 7 Loans according to sectors and industries
			 
Amounts in 1 000 NOK	 31.03.10	 31.03.09	 2009
			 
Retail banking customers	  5 773 626 	 8749	  5 195 452 
Primary industries	  5 848 		   4 803 
Industry	  6 640 		   6 793 
Building and construction	  48 572 		   45 325 
Transport and communication	  15 063 		   16 190 
Wholesale and retail	  20 445 		   20 678 
Hotel and restaurant	  2 235 		   3 075 
Retail estate	  506 		   544 
Financial/business services	  29 224 		   29 725 
Sundry / other industries	  28 895 		   22 405 
Total gross loans	  5 931 054 	  8 749 	  5 344 990 
Collective write-downs	  4 000 		   4 000 
Net loans	  5 927 054 	  8 749 	  5 340 990 

 

Quarterly profit trend

	 1Q 2010	 4Q 2009	 3Q 2009	 2Q 2009	 1Q 2009
					   
Net interest income	  12 294 	  14 379 	  10 769 	  4 965 	  990 
Other income	  -2 033	  1 709 	  10 	  7 	
Operating costs	  3 731 	  3 387 	  4 505 	  356 	  363 
Oper. profit bef. losses	  6 530 	  12 701 	  6 274 	  4 616 	  627 
Losses on loans		   4 000 			 
Pre-tax profit	  6 530 	  8 701 	  6 274 	  4 616 	  627 
Tax on ord. Operations	  1 828 	  2 458 	  1 735 	  1 290 	  175 
Profit after tax	  4 702 	  6 243 	  4 539 	  3 326 	  452 
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