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Rating Rationale

The A3/P-2/C ratings of Sparebanken Nord-Norge reflect its strong 
regional franchise, adequate financial fundamentals and the continu-
ing benefits from participation in the SpareBank1 alliance. The rat-
ings also take into account the rising competition in Norway, 
especially as the banking industry further restructures.

Sparebanken Nord-Norge is a savings bank that operates in north-
ern Norway and historically posts leadership in both retail and corpo-
rate. The bank’s competitive advantage consists mainly of its local 
touch and a comprehensive product range that was further enhanced 
by the integration with Vår Gruppen ASA during 2001. In recent 
years, management have been successful success in penetrating off-
balance sheet savings, despite some noticeable deceleration in some 
specific products, given the collapsing capital markets.

The bank also benefits from its participation in SpareBank1 Group 
(unrated), which was created in 1996 and in which Swedish bank 
Swedbank (rated Aa3/P-1/B) holds 25%. This Alliance has provided 

Norwegian member banks with a stronger brand, more sophisticated 
products and the possibility for synergies (especially on costs). In the 
case that the co-operation with Swedbank, which is currently being 
renegotiated, were to terminate, no rating action is foreseen in the 
short term.

Sparebanken Nord-Norge is characterised by an overall low risk 
profile, sound asset quality and solid capitalisation. It also bears little 
volatility on its investment portfolio, the size of which is limited.
Rating Outlook - Stable

The outlook reflects the bank's challenge to strengthen profitability - 
especially through income diversification and better cost containment 
over time.
Recent Results

H102 results confirmed good growth in recurring operations; some 
cost rationalisation has been achieved as planned, although still 
trending upward.

Ratings and Contacts

Rating History Long-term Bank Deposits

Operating Statistics

[1]2001 2000 1999 1998 1997 Average
Net income - group share (NOK bn) 0.20 0.38 0.29 0.16 0.19 0.25
Recurring earning power[2] 1.31 1.16 1.61 1.32 1.47 1.37
Net interest margin 2.75 3.16 3.33 3.54 3.49 3.25
Cost / income ratio 62.56 69.49 61.16 66.77 63.72 64.74
Return on average assets 0.60 1.24 1.07 0.64 0.83 0.88
Return on equity (period end) 9.11 17.93 15.87 9.68 12.04 12.92
Loan loss provisions % preprovision income 30.87 28.57 21.04 28.66 24.06 26.64

Balance Sheet Statistics

[1]2001 2000 1999 1998 1997 [2]Avg/CAGR
Total assets (NOK bn) 35.27 33.14 28.63 26.13 24.48 9.56
Total assets (USD bn) 3.90 3.78 3.56 3.43 3.33 —
Shareholders equity (NOK bn) 2.24 2.14 1.85 1.66 1.61 8.59
Average gross loans % average assets 88.01 87.65 86.91 87.77 89.38 87.94
Average gross loans % average deposits 168.44 170.21 165.64 158.94 153.68 163.38
Problem loans % gross loans 2.11 1.76 1.61 1.63 1.85 1.79
Loan loss reserves % gross loans 1.70 1.44 1.29 1.18 1.12 1.35
Tier 1 ratio (%) 8.44 8.27 8.49 8.55 8.61 8.47

Opinion

A2

A3

Baa1

Baa2
9/95 9/96 9/97 9/98 9/99 9/00 9/01 9/02
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Strengths
• Strong regional market positioning
• Very good brand name recognition
• Positive strategic alliance with other Norwegian savings banks
• No expected short-term impact if co-operation with Swedbank were to terminate
• Good profitability – partly due to historically higher margins 
• Satisfactory penetration of the savings-related market, but a recent deceleration given the volatile markets
• Low volatility from the bank’s investment portfolio
• Low risk profile and strict risk management
• Solid capitalisation

Challenges
• No joint and several liability guarantee despite strong moral obligation
• No serious disagreement has so far tested the Alliance
• Future growth prospects in a competitive and rapidly evolving environment
• Management aims to further improve cost efficiency although it is now more in line with peers

A Leading Regional Bank in Northern Norway – Part of the SpareBank1 Group

A CONSISTENT MANAGEMENT STRATEGY AND STRONG LOCAL FRANCHISE 
Sparebanken Nord-Norge is a savings bank that enjoys a leading market position in northern Norway. This is the
result of management’s permanent efforts to build up a trusted brand over the years. Retail and corporate clients are
equally strategic to the bank, which posts market shares in lending of around 28% and 30%, respectively.
Sparebanken Nord-Norge’s competitive advantage is mainly underpinned by its (i) close customer relationships and
somewhat better tailored services compared to larger players, and (ii) comprehensive product range. Its extensive
distribution network1 has also been a key asset, including its sophisticated Internet offering that was upgraded in
collaboration with Swedbank and SpareBank1 Group. While the bank aims at the integration of all distribution
channels in the short term, it has also been innovative in the area with the creation of “mobile branches” which meet
customers directly in their homes.  

Going forward, despite the bank’s prudent and successful strategy, we continue to believe that growth prospects
could be constrained by (i) rising competition in the Norwegian market, especially as the restructuring of the
financial industry continues – although it has been somewhat limited so far in Northern Norway – and (ii) the
bank’s rather limited local market. Typical of more regional players, and despite its co-operation with other member
banks, Sparebanken Nord-Norge could also be challenged in the future in its ability to keep pace with this rapidly
evolving industry.

CROSS-SELLING AND SAVINGS-RELATED PRODUCTS REMAIN KEY STRATEGIC FOCUSES
While traditional activities remain at the core of strategy, management decided during 2000 to start focusing
actively on the sale of savings-related products – a segment that offers high structural growth in Norway and in
which customers have been under-supplied. Consequently, in order to achieve a 30% market share in the segment,
the bank rapidly implemented new staff training and sales incentives. In doing so, Sparebanken Nord-Norge also
wanted to take advantage of the new opportunities offered by the Alliance and the merger with Vår bank, which
notably allowed the bank to extend its range of investment products. The integration with Vår bank also represents
a potential of 29,000 new customers who do not currently bank with Sparebanken Nord-Norge and almost 50% of
whom are based in low market share areas. Although it has been successful so far, we continue to believe that cross-
selling remains a difficult exercise for banks in general. A useful tool in this respect, though, has been the bank’s
recently upgraded balance scorecard. During the last eighteen months, Sparebanken Nord-Norge managed to
penetrate the savings market rather well – especially in life insurance – despite clients’ lesser appetite for off-balance
sheet products in the current volatile capital markets. 

1 See appendix “Issuer Profile” for more detailed information.
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THE SPAREBANK1 ALLIANCE – WHICH HAS BEEN SUCCESSFUL SO FAR  – WAS FURTHER REFINED 
Since its creation, the SpareBank1 Group or Alliance2 has taken a range of initiatives that have successfully
enhanced its members’ position in the Norwegian market. Total group market shares in lending reached 12.2% at
year-end 2001 – in fourth position after Den norske Bank (18.6%), Gjensidige NOR (13.4%) and Nordea Bank
Norge (12.4%) – compared to 11.6% in savings3 – in third position after Den norske Bank (23.2%), Gjensidige
NOR (15.9%) and Nordea Bank Norge (11.3%). Initial co-operation consisted mainly of: (i) a joint marketing
campaign that led SpareBank1 to be among the most recognised banking brands in Norway; (ii) common IT and
Internet platforms that have allowed for non-negligible cost savings; and (iii) the establishment of joint product
companies also aimed at realising economies of scale and sharing development costs. 

More recently, the Alliance was extended to new areas including staff training, risk management and balance
scorecards. The ongoing review of the group’s product companies is also taking place for strategic matters. In our
opinion, the SpareBank1 Alliance remains important, especially in terms of cost efficiency and transfer of know-
how. We finally note that, given the characteristics of its local market, member bank SR-Bank has been a fruitful
contributor. 

POSSIBLE TERMINATION OF THE CO-OPERATION WITH SWEDBANK HAS NO RATING IMPACT 
Swedbank – one of Sweden’s largest banking groups (rated Aa3/P-1/B) – was admitted as a new shareholder of the
SpareBank1 Group in 1998. Its admission clearly strengthened the Alliance, enhancing the group’s capacity to serve
corporate clients and at the same time, allowing for transfer of know-how on a cross-border basis – especially with
respect to Internet and savings-related products in which the Swedish market has been more advanced. However, in
December 2001, Swedbank announced the possible termination of its co-operation agreement in a year if no new
bases were found. While we are monitoring the ongoing negotiations, a failure to find new bases would not put any
negative pressure on member banks’ ratings in the short term.

Adequate Financial Fundamentals and a Low Risk Profile

GOOD GROWTH IN REVENUE – NOTABLY FROM TRADITIONAL BUSINESS –  SUPPORTS PROFITABILITY
In the past twelve months, Sparebanken Nord-Norge posted further good growth in lending, despite the more
uncertain economic environment. Lending in both retail and corporate grew at a pace close to 10%. This trend has
been particularly positive, given the bank’s historical higher margins in its relatively less competitive regional market
combined with the gradual implementation of a better pricing of high risk lending. Management’s active efforts to
penetrate the off-balance sheet savings market also boosted revenue growth somewhat – especially in insurance –
although the current volatility of capital markets resulted in a lower appetite for this type of product, as reflected by
the first half 2002 results. Going forward, we expect Sparebanken Nord-Norge to maintain satisfactory income
growth, especially as management focuses on profitability rather than volumes, though mainly in traditional
activities. In terms of savings, Sparebanken Nord-Norge enjoys an appropriate offering and sales force, but it
remains dependent on the operating environment. Finally, pressure on margins remains an additional challenge. 

COST EFFICIENCY REMAINS A KEY MANAGEMENT PRIORITY AND SHOULD BE FURTHER ENHANCED
Management has been strategically focusing on cost control – a positive factor given Sparebanken Nord-Norge’s
somewhat less favourable cost efficiency levels in past years though today more in line. More recently, this led the
bank to pursue a rather strict rationalisation cost programme, which allowed it to post a cost-to-income ratio of
62.5% at end-2001 compared 69.5% in 2000 after the integration of Vår bank. Despite growing costs in the first six
months of the year 2002, the ratio was maintained at around 62% (excluding net gains from the sale of
Nordlandsbanken ASA). Going forward, cost containment remains a key priority, as the bank aims to be among the
most efficient banks (with a ratio below 55% excluding net gains in securities) by 2005. However, we continue to
believe that Sparebanken Nord-Norge faces some challenges, especially from IT investments and staff (training,
incentive schemes, recruitment of specialists) to meet customers’ increasingly sophisticated demands, despite the
recent reduction in employees. In addition, although cost sharing within the Alliance has helped release cost
pressures, efficiency appears somewhat capped by the bank’s extensive branch network and by SpareBank1 Group’s
strategically chosen decentralised sales structure. 

2 See Moody’s separate report on SpareBank1 Group for more detailed information.
3 Defined by Norway’s Bankers Association as deposits, investments and life insurance.
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CONSERVATIVE RISK MANAGEMENT AND SOUND ASSET QUALITY
Sparebanken Nord-Norge is characterised by a low risk profile overall. Non-performing loans averaged 1.9% of
total lending in the last five years and reached 2% at end-June 2002. The majority remain corporate-related and are
well provisioned. Although asset quality indicators have been deteriorating recently, we do not expect any dramatic
deviation from current levels in the future. Part of the increase in problem loans resulted from the integration of
Vår bank during 2000. Furthermore, Sparebanken Nord-Norge posts strategically a higher proportion of corporate
lending than some other Norwegian member banks of SpareBank1 Group: it accounted for 44% of the total at end-
2001 compared to one third for some other member banks. While limited to a maximum of 45%, the bank is
therefore inherently somewhat riskier. Finally, given the characteristics of its local economy, it is also more exposed
to volatile industrial sectors such as fishing. Nonetheless, origination criteria are very conservative and risk
management monitoring is strict. This should support asset quality in the future. Sparebanken Nord-Norge is also
expected to benefit from the implementation in 2003 of a more sophisticated credit model developed among the
Alliance, though it continues to be highly dependent on the performance of its regional economy.

Market risks – mainly interest and exchange rates – are moderate, in light of the bank’s limited proprietary
market activities and enhanced monitoring systems. Sparebanken Nord-Norge’s investment portfolio is prudently
restricted – well below the Norwegian authorities’ requirements accounting today for less 1% of the total balance
sheet – and has been efficiently managed. In addition, a maximum of NOK191 million only can be trading-related.
Finally, risk to insurance activities is indirect through the bank’s joint ownership of SpareBank1 Group’s insurance
companies. Recorded losses have been so far limited, although they have raised strategic issues.

Liquidity remains satisfactory – deposits accounted for around 57% of total funding at the end of 2001 – even
though the bank has faced increasing pressures in the area from the ongoing savings disintermediation in its local
market. However, alternative funding sources have been successfully found, such as the joint SpareBank1 Group’s
EMTN (Euro Medium Term Note) program, which gives Sparebanken Nord Norge access to a broader investor
base internationally, although at a higher price. In addition, the noticeable “flight back” to more traditional savings
products (especially deposits) given the current state of the markets has released pressure in the short term – the
deposit-to-funding ratio jumped to around 63% at end-June 2002. 

We finally note that, while the assessment of operational risk is still in its initial stages, management has been
looking more closely at the issue with, for example, the recent establishment of a new team. Going forward, more
work is to be done in collaboration with the SpareBank1 Group.

ECONOMIC CAPITALISATION REMAINS SOLID
Sparebanken Nord-Norge enjoys a strong capitalisation, especially in light of its risk profile. It posted a Tier 1
capital ratio of 8.22% at end-June 2002 (8.59% year-on-year) and a total capital ratio of 10.45% (10.80% in 2001).
The bank continues to target minimum levels of 12% and 9%, respectively. While on a declining trend in past
years, we expect economic capitalisation to remain sound. Another positive factor is a new law that was passed this
year allowing savings banks to convert into public limited companies and as such, to have access to a wider capital
market. Although in favour of this reform, Sparebanken Nord-Norge continues to see Norway’s Primary Capital
Certificates (PCCs) market as efficient, and sufficient for its own needs.
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Issuer Profile

HISTORY AND OWNERSHIP
Sparebanken Nord-Norge (also known as SpareBank1 Nord-Norge) is a savings bank operating in northern
Norway. It was created via a series of mergers between 1989 and 1992, but its roots can be traced back to 1836. As a
Norwegian savings bank, Sparebanken Nord-Norge has a special ownership status, which means that it is an
independent foundation with no stockholder or traditional owners but, instead, Primary Capital Certificates (PCCs)
bearers.4 In addition, Sparebanken Nord-Norge is a member of SpareBank1 Alliance,5 which it created with three
other Norwegian savings banks in June 1996 to help it face the increasing competitive pressures in the banking
sector. The Alliance was later extended to other members, and today is structured as shown below. Finally, in 2000,
SpareBank1 Group merged with Norway’s Vår bank. In practical terms, each member bank integrated its operations
with the Vår bank units present in its own region and kept Vår bank’s operations in Oslo as a group branch.

There is no joint and several liability guarantee in the Alliance that legally binds its members. However, we
believe that a moral and reputation-based obligation exists among the banks (in the event of one of them
experiencing a crisis). However, the arrangement is quite complex, as any Norwegian bank member can veto a
decision concerning the SpareBank1 Group.

Sparebank Gruppen AS was mainly established to allow cost sharing, economies of scale and critical mass among
members of the Alliance. This led to the creation of joint product companies – including fund management,
insurance and real estate, joint marketing efforts, as well as the development of common IT and Internet platforms.
The sales strategies have not been centralised, in order to safeguard a close customer relationship. An alliance was
preferred to a merger in view of the strong local links of each member savings bank.
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4 Unlike shares, PCCs confer no proprietary rights.
5 See Moody’s separate report on Sparebank1 Group for more detailed information.
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BUSINESS ACTIVITIES
Sparebanken Nord-Norge is a strong regional bank in northern Norway with market shares in lending of around
28% in retail and 30% in corporate. While corporate clients have been historically a key management strategic
focus, recent targets state that loans to corporate banking must not exceed 45% of total lending. The bank’s well
established market positioning is based on its close customer relationship and comprehensive product range, which
has been enhanced by the SpareBank1 Alliance and the recent merger with Vår bank. Although product
manufacturing is mostly managed at group level for cost synergy purposes, Sparebanken Nord-Norge additionally
owns the region’s largest real estate agency, as well as a subsidiary providing leasing and factoring, which further
complement its offering.

DISTRIBUTION CAPACITY
Like traditional local banks and other members of the Alliance, Sparebanken Nord-Norge has opted for a multi-
channel strategy, as its branches remain strategic to the distribution in regional markets. At year-end 2001, the bank
had an extended branch network in northern Norway consisting of 100 branches and an Internet-linked bank, as
well as one telephone service centre which is accessible during weekdays.  Sparebanken Nord-Norge today offers
highly sophisticated Internet services that have been upgraded in co-operation with Swedbank and Sparebanken
group. We nevertheless note that Internet banking in the Nordic region is a necessity rather than an optional
feature, due to its popularity as illustrated by high penetration.

At year-end 2001, Sparebanken Nord-Norge had around 950 employees.
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Sparebanken Nord-Norge (Consolidated)

12/31/01 12/31/00 12/31/99 12/31/98 12/31/97

Summary Balance Sheet (NOK million)
Cash & central bank 345 335 447 251 442
Due from banks 184 269 94 414 153
Securities 2,735 2,282 2,365 1,924 1,523
Gross loans 30,973 29,237 24,904 22,682 21,732
Loan loss reserves (LLR) -526 -421 -322 -267 -244
Insurance assets 0 0 0 0 0
Fixed assets 591 588 573 526 417
Other assets 964 853 568 595 457
Total assets 35,266 33,143 28,629 26,125 24,480
Total assets (USD million) [1] 3,901 3,780 3,560 3,428 3,328
Total assets (EUR million) 4,404 4,015 3,546 2,937 3,017

Demand deposits 15,837 14,415 11,894 11,280 10,897
Savings deposits [2] 2,592 2,902 2,598 2,957 2,810
Due to banks 3,142 2,552 2,651 1,491 1,185
Market funds 9,772 9,530 8,289 7,432 6,557
Insurance liabilities 0 0 0 0 0
Other liabilities 794 699 619 583 706
Total liabilities 32,137 30,098 26,051 23,743 22,155
Subordinated debt 885 902 724 718 713
Shareholders' equity 2,240 2,142 1,853 1,663 1,611
Total capital funds 3,129 3,045 2,578 2,382 2,325
Total liabilities & capital funds 35,266 33,143 28,629 26,125 24,480

Derivatives - notional amount — — — — —
Derivatives - replacement value — — — — —
Contingent liabilities 919 766 742 711 —
Risk weighted assets (RWA) 24,988 24,570 21,050 19,303 17,795

Assets under management (NOK million) [3] — — — — —

Number of employees 944 932 1,004 1,073 1,103

Summary Income Statement
+Interest income 2,880 2,530 2,227 1,879 1,512
-Interest expense 1,948 1,601 1,365 1,046 733
=Net interest income 932 929 862 833 779
+Trading income 0 2 83 -15 17
+Fee & commission income 238 190 148 130 121
+Insurance income (net) 0 0 0 0 0
+Other operating income 24 49 45 60 34
=Operating income 1,194 1,170 1,138 1,008 951
-Personnel expenses 350 337 327 326 291
-Other operating expenses 327 411 302 287 266
= Operating funds flow 517 422 509 395 394
-Amortisation/depreciation 70 65 67 60 49
(Total operating expenses) 747 813 696 673 606
=Preprovision income (PPI) 447 357 442 335 345
-Loan loss provisions 138 102 93 96 83
+Other non operating adjustments [4] 0 249 51 0 0
+Extraordinary profit / loss 0 0 0 0 0
=Pretax income 309 504 400 239 262
-Taxes 104 120 106 78 68
=Net income 205 384 294 161 194
-Minority interests 1 0 0 0 0
=Net income (group share) 204 384 294 161 194

Growth Rates (%)
Gross loans 5.94 17.40 9.80 4.37 7.17
Total assets 6.41 15.77 9.58 6.72 8.70
Customer deposits (demand and savings) 6.42 19.49 1.79 3.87 0.56
Net interest income 0.32 7.77 3.48 6.93 -2.63
Fee and commission income 25.26 28.38 13.85 7.44 2.54
Operating expenses -8.12 16.81 3.42 11.06 -5.16
Preprovision income 25.21 -19.23 31.94 -2.90 8.15
Net Income -46.88 30.61 82.61 -17.01 -2.02
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Sparebanken Nord-Norge (Consolidated)

12/31/01 12/31/00 12/31/99 12/31/98 12/31/97

Income Statement in % Average Risk Weighted Assets
Net interest income 3.76 4.07 4.27 4.49 4.49
Trading income 0.00 0.01 0.41 -0.08 0.10
Fee and commission income 0.96 0.83 0.73 0.70 0.70
Insurance income 0.00 0.00 0.00 0.00 0.00
Operating income 4.82 5.13 5.64 5.43 5.48
Operating expenses 3.01 3.56 3.45 3.63 3.49
Preprovision income 1.80 1.57 2.19 1.81 1.99
Loan loss provisions 0.56 0.45 0.46 0.52 0.48
Extraordinary profit 0.00 0.00 0.00 0.00 0.00
Net income 0.83 1.68 1.46 0.87 1.12

Liquidity, Funding (including sub debt) & Balance Sheet Composition
Avg. liquid assets % avg. total assets 8.99 9.38 10.04 9.30 8.18
Avg. gross loans % avg. total assets 88.01 87.65 86.91 87.77 89.38
Avg. customer deposits % avg. total funding 57.17 56.34 57.42 60.70 64.13
Avg. interbank funds % avg. total funding 9.11 9.22 8.28 5.81 4.01
Avg. market funds (excl. interbank) % avg. total funding 30.87 31.56 31.42 30.38 28.55
Avg. sub debt % total funding 2.86 2.88 2.88 3.11 3.31
Avg. liquid assets % avg. customer deposits 17.20 18.21 19.13 16.84 14.06
Avg. gross loans % avg. customer deposits 168.44 170.21 165.64 158.94 153.68
Avg. market funds reliance [5] 21.87 22.27 21.64 21.08 20.08
Avg. RWA % avg. total assets 72.44 73.85 73.70 73.31 73.90

Breakdown of Operating Income in %
Net interest income % operating income 78.06 79.40 75.75 82.64 81.91
Trading income % operating income 0.00 0.17 7.29 -1.49 1.79
Fee & commission income % operating income 19.93 16.24 13.01 12.90 12.72
Insurance income % operating income 0.00 0.00 0.00 0.00 0.00
Other operating income % operating income 2.01 4.19 3.95 5.95 3.58

Profitability
Yield on avg. earning assets (%) 8.62 8.52 8.50 7.83 6.73
Cost of interest bearing liabilities (%) 6.23 5.67 5.46 4.54 3.44
Net interest margin (%) 2.75 3.16 3.33 3.54 3.49
Recurring earning power (PPI % avg. assets) 1.31 1.16 1.61 1.32 1.47
Risk-weighted recurring earning power (PPI % avg. RWA) 1.80 1.57 2.19 1.81 1.99
Return on average assets (%) 0.60 1.24 1.07 0.64 0.83
Return on avg. RWA (%) 0.83 1.68 1.46 0.87 1.12
Return on equity (period end) (%) 9.11 17.93 15.87 9.68 12.04
Net interest income coverage of loan loss provisions 6.75 9.11 9.27 8.68 9.39
Loan loss provisions % preprovision income 30.87 28.57 21.04 28.66 24.06
Internal capital growth (%) 3.64 10.96 8.24 3.85 13.25
Dividend payout ratio (%) 61.76 47.14 53.40 61.49 0.00

Efficiency
Cost/income ratio (operating expenses % operating income) 62.56 69.49 61.16 66.77 63.72
Operating expenses % average assets 2.18 2.63 2.54 2.66 2.58
Operating income / employee (NOK thousand) 1264.83 1255.36 1133.47 939.42 862.19
Operating expenses / employee (NOK thousand) 791.31 872.32 693.23 627.21 549.41
PPI / employee (NOK thousand) 473.52 383.05 440.24 312.21 312.78
Total assets / employee (NOK million) 37.36 35.56 28.51 24.35 22.19

Asset Quality and Risk Measurement
Problem loans % gross loans 2.11 1.76 1.61 1.63 1.85
LLR % problem loans 80.31 81.75 80.30 72.16 60.85
LLR % gross loans 1.70 1.44 1.29 1.18 1.12
Loan loss provisions % gross loans 0.45 0.35 0.37 0.42 0.38
Problem loans % (shareholders' equity + LLR) 23.68 20.09 18.44 19.17 21.62
Replacement value % shareholder's equity — — — — —

Capital Adequacy (Period End)
Tier 1 ratio (%) 8.44 827.00 8.49 8.55 8.61
Total capital ratio (%) 10.58 10.36 10.58 11.58 12.07
Shareholders' equity % total assets 6.35 6.46 6.47 6.37 6.58
Equity participations % shareholders' equity 14.24 16.11 10.90 8.60 8.69
Notes
[1] USD figure uses historical exchange rate against the NOK.
[2] Full disclosure may not be available for all years. The amount is then included in demand deposits.
[3] As reported by the bank
[4] This may include value adjustments of securities.
[5] Avg. [(market funds-liquid assets) % (earning assets-liquid assets)]
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Sparebanken Nord-Norge
— Euro MTN Program — Baa1
— Euro MTN Program — Baa1
— Euro MTN Program — A3
— Bank Financial Strength Rating — C
— Long-Term Bank Deposit Rating — A3
— Short-Term Bank Deposit Rating — P-2

Moody’s
Coupon Type of Debt Maturity Rating
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