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Sparebanken Sgr sor.no

Gj.snittlig forv.kap: 38,527 mill Rating plassering: 4 av 125 DnB NOR Markets' rating: A Offisielle ratinger:
Kjernekapitaldekning: 13.6% Storrelse: 11 av 126 Eventuell endring: Moody's: A3
Totalkapitaldekning: 15.0% Alliansefri Evt. hovedarsak til endring: S&P:

Kontorer i Norge/ utl.: 28/ 0 Fitch:

Sparebanken Sgr har 29 ekspedisjonssteder i Agder-fylkene og deler av Telemark, med hovedkontor i Arendal.
Banken eier eiendomsmeglerselskapet ABCenter AS. De gvrige datterselskapene er i det vesentlige knyttet til drift
og forvaltning av forretningseiendommer hvor bankvirksomheten drives. Sparebanken Sgr har tilgang til
finansiering via obligasjoner med fortrinnsrett gjennom Sgr Boligkreditt AS.

Sparebanken Sgr har hatt en vekst innen naeringslivskunder pa -1.40% i snitt siste 4 ar, (forsiktig naeringslivsvekst
sett i forhold til forvaltningskapitalen med 0.2% vekst i snitt siste 4 arene, eksklusiv &r med negativ vekst).
Totalkapitaldekningen ligger pa 15.0% (medianen for banker med forvaltningskapital over 5 mrd er 14.5%).
Bokfeort egenkapital utgjer 7.2% av forvaltningskapitalen. Sparebanken Sgr har en meget lav andel netto kort
funding, hvor gjeld fratrukket likvide midler® tilsvarende 0.0% av forvaltningskapitalen (median 1.3%) kommer til
forfall neste 18 mnd2. 1.8% av portefgljen er misligholdte eller tapsutsatte engasjementer (relativt lavt mislighold).
Individuelle og gruppevise nedskrivninger utgjer 302 millioner kr, noe som tilsvarer 51% av tapsutsatte og
misligholdte 1an.

Score for viktige parametre i modellen

(skala 1-10, hvor 10 gir hgyest score, ikke vektet se innledning)
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1) Likvide midler: obligasjonsportefglje med 20% avkortning utover det gamle likviditetsreservekravet (6% av skyldnader), fordringer pa sentralbank og
kredittinstitusjoner, og kommitterte utrukne fasiliteter med forfall etter 31/12/2012.

2) Forfall for 31/12/2012

3) Sum utladn og gvrige eiendeler som hver utgjgr mindre enn 3% av balansen
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Sparebanken Sgr

Regnskap for bank-konsernet

Resultatregnskap (2011.06 er IKKE annualisert) Regnskapsstandard:

Resultatregnskap (MNOK) 2007 2008 2009 2010 1H 2011
Rentenetto 559 629 623 668 316
Andre driftsinntekter utenom fin.ins. 224 206 180 188 93
Driftskostnader o.a. -480 -554 -486 -459 -229
Tap pé utldn/garantier (tap=positivt tall) 12 114 109 122 46
Gevinst pa finansielle instrumenter 0.a.* 46 -149 -4 238 9
Resultat for skatt 337 18 204 513 143
Skatt -99 -38 -56 -106 -42
Resultat (ujustert) 238 -20 148 407 101
Balanse og relaterte poster Regnskapsstandard: IFRS
Eiendeler (MNOK) 2007 2008 2009 2010 1H 2011
Fordring pa sentralbank 543 975 479 429 1,143
Utlan til kredittinstitusjoner 214 21 159 16 60
Brutto utlan til kunder 25,934 28,519 29,440 31,264 32,342
Individuelle nedskrivninger 118 88 113 155 178
Gruppevise nedskrivninger 0 91 114 124 124
Sertifikater og obligasjoner 2,807 2,797 4,550 5,337 5,185
Aksjer 222 221 336 350 354
Sum eiendeler 30,178 33,675 35,340 37,697 39,357
Gjeld og egenkapital (MNOK) 2007 2008 2009 2010 1H 2011
Gjeld til kredittinstitusjoner 1,591 2,118 6,078 5,628 5,275
Innskudd fra kunder 15,695 16,066 16,971 17,319 17,457
Ansvarlig 1&n (tids.begr og evigvarende) 292 299 300 300 300
Fondsobligasjoner 0 0 400 200 200
@vrig verdipapirgjeld 9,711 11,882 8,664 11,034 12,682
Egenkapital 2,283 2,267 2,442 2,756 2,850
Sum gjeld og egenkapital 30,178 33,675 35,340 37,697 39,357
@vrige poster 2007 2008 2009 2010 1H 2011
Utlan til personkunder 15,209 17,453 19,104 21,020 21,844
Utlan naeringsliv 10,663 11,010 10,321 10,209 10,465
Utlan neering +garantier 11,395 11,745 11,122 10,861 11,086
Brutto misligholdte engasjementer 106 161 238 414 232
Brutto tapsutsatte engasjementer 134 180 131 162 357
Utlan utenfor morbankens balanse 2007 2008 2009 2010 1H 2011
Lan som er meglet for annet kredittforetak® 0 0 0 0
Lan som er flyttet til bankens eget kr.foretak® 0 4,000 5,860 6,183
Lan overfart til kredittforetak (% av justert balanse) 0.0% 11.3% 15.5% 15.7%
Ngkkeltall (2011.06 er annualisert) Regnskapsstandard: IFRS
Kapitaldekning 2007 2008 2009 2010 1H 2011
Kjernekapitaldekning (%) 10.6% 11.1% 14.1% 14.0% 13.6%
Totalkapitaldekning (%6) 12.1% 12.7% 15.8% 15.5% 15.0%
Egenkapitalandel (%) 7.6% 6.7% 6.9% 7.3% 7.2%
Lgnnsomhet 2007 2008 2009 2010 1H 2011
Rentenetto (% gj.sn.forv.kap. pr. arsslutt) 1.98% 1.97% 1.81% 1.83% 1.65%
Andre driftsin. utenom fin.instr/tot. inntekter 28.6% 24.7% 22.4% 22.0% 22.7%
Kostnad/inntekt utenom fin.instrumenter 61.3% 66.3% 60.5% 53.6% 56.0%
Resultat/gjennomsnittlig egenkapital 11.0% -0.9% 6.3% 15.7% 7.3%
Resultat utenom fin.instr/gj.snitt egenkap 9.9% 5.4% 6.5% 7.8% 7.1%
Resultat utenom fin.instr/forvaltningskapital 0.76% 0.39% 0.45% 0.56% 0.52%
Tap og mislighold 2007 2008 2009 2010 1H 2011
(Mislighold og tapsuts)/utlan 0.9% 1.2% 1.3% 1.8% 1.8%
Nedskrivninger i % av misligh. og tapsuts. 49.2% 52.5% 61.5% 48.4% 51.3%
Tap (% av brutto utlén) 0.05% 0.40% 0.37% 0.39% 0.29%
Tap (% av resultat fgr fin.instr, skatt og tap) 4.0% 40.6% 34.4% 30.7% 25.6%
Funding 2007 2008 2009 2010 1H 2011
(Innskudd-+egenkap)/forv.kap 59.6% 54.4% 54.9% 53.3% 51.6%
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1) Inkluderer ogsé engangseffekt som felge av tilbakefering av pensjonsforpliktelser
2) Justert utlan til personmarked inkluderer 1&n i Terra Boligkreditt, SpB.1 Boligkreditt og Verd Boligkreditt

3) Justert totalbalanse inkluderer l&n i Terra Boligkreditt, SpB.1 Boligkreditt, SpB.1 Neeringskreditt og Verd Boligkreditt
4) Lan meglet for eller flyttet over til eksempelvis Terra Boligkreditt, Spb1 Boligkreditt eller Spb1l Neeringskreditt, hvis hensikt er finansiering med OMF
5) Lan meglet for eller flyttet over til bankens eget kredittforetak som vises p& bankkonsernets balanse, hvis hensikt er finansiering med OMF
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DISCLAIMER

This report must be seen as marketing material unless the criteria for preparing investment research, according to the
Norwegian Securities Trading Regulation 2007/06/29 no. 876, are met. This report has been prepared by DnB NOR
Markets, a division of DnB NOR Bank ASA. The report is based on information obtained from public sources that DnB NOR
Markets believes to be reliable but which DnB NOR Markets has not independently verified, and DnB NOR Markets makes no
guarantee, representation or warranty as to its accuracy or completeness. Any opinions expressed herein reflect DnB NOR
Markets’ judgment at the time the report was prepared and are subject to change without notice. Confidentiality rules and
internal rules restrict the exchange of information between different parts of DnB NOR Markets/DnB NOR Bank ASA and this
may prevent employees of DnB NOR Markets who are preparing this report from utilizing or being aware of information
available in DnB NOR Markets/DnB NOR Bank ASA which may be relevant to the recipients’ decisions. This report is not an
offer to buy or sell any security or other financial instrument or to participate in any investment strategy. No liability
whatsoever is accepted for any direct or indirect (including consequential) loss or expense arising from the use of this
report. Distribution of research reports is in certain jurisdictions restricted by law.

This report is for clients only, and not for publication, and has been prepared for information purposes only by DnB NOR
Markets - a division of DnB NOR Bank ASA registered in Norway number NO 984 851 006 (the Register of Business
Enterprises) under supervision of the Financial Supervisory Authority of Norway (Finanstilsynet) and Monetary Authority of
Singapore, and on a limited basis by the Financial Services Authority of UK. Information about DnB NOR Markets can be
found at dnbnor.no.

Additional information for clients in Singapore

This report has been distributed by the Singapore branch of DnB NOR Bank ASA. It is intended for general circulation and
does not take into account the specific investment objectives, financial situation or particular needs of any particular person.
You should seek advice from a financial adviser regarding the suitability of any product referred to in this report, taking into
account your specific financial objectives, financial situation or particular needs before making a commitment to purchase
any such product.

Recipients of this report should note that, by virtue of their status as “accredited investors” or “expert investors”, the
Singapore branch of DnB NOR Bank ASA will be exempt from complying with certain compliance requirements under the
Financial Advisers Act, Chapter 110 of Singapore (the “FAA”), the Financial Advisers Regulations and associated regulations
there under. In particular, it will be exempt from: - Section 27 of the FAA (which requires that there must be a reasonable
basis for recommendations when making recommendations on investments).

Please contact the Singapore branch of DnB NOR Bank ASA at +65 6212 0753 in respect of any matters arising from, or in
connection with, this report.

We, the DnB NOR Group, our associates, officers and/or employees may have interests in any products referred to in this
report by acting in various roles including as distributor, holder of principal positions, adviser or lender. We, the DnB NOR
Group, our associates, officers and/or employees may receive fees, brokerage or commissions for acting in those capacities.
In addition, we, the DnB NOR Group, our associates, officers and/or employees may buy or sell products as principal or
agent and may effect transactions which are not consistent with the information set out in this report.

In the United States

Each research analyst named on the front page of this research report, or at the beginning of any subsection hereof, hereby
certifies that (i) the views expressed in this report accurately reflect that research analyst's personal views about the
company and the securities that are the subject of this report; and (ii) no part of the research analyst’'s compensation was,
is, or will be, directly or indirectly, related to the specific recommendations or views expressed by that research analyst in
this report.

This report is being furnished upon request and is primarily intended for distribution to “Major U.S. Institutional Investors”
within the meaning of Rule 15a-6 of the U.S. Securities and Exchange Commission under the Securities Exchange Act of
1934. To the extent that this report is being furnished, or will be disseminated, to non-Major U.S. Institutional Investors,
such distribution is being made by DnB NOR Markets, Inc., a separately incorporated subsidiary of DnB NOR that is a U.S.
broker-dealer and a member of the Financial Industry Regulatory Authority and the Securities Investor Protection
Corporation. Any U.S. recipient of this report seeking to obtain additional information or to effect any transaction in any
security discussed herein or any related instrument or investment should call or write DnB NOR Markets, Inc., 200 Park
Avenue, New York, NY 10166-0396, telephone number 212-681-3800 or fax 212-681-4119.
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