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Q4 inteRiM RePoRt and PReliMinaRY  
annUal Financial stateMents FoR 2009
tHe GjensidiGe bank GRoUP 

oUR bUsiness
Gjensidige bank was launched in 2007, and has its head office in førde. 
in the fourth quarter of 2009, the bank acquired Citibank’s norwegian 
consumer finance division. this part of our business is located in oslo, and 
in the first quarter of 2010 it will be rebranded under the Gjensidige name. 
Gjensidige bank has a long-term, strategic partnership with sparebanken 
sogn og fjordane, a regional savings bank which supplies banking and 
administrative services to the bank.

the bank offers a self-service concept with attractive terms, and 
straightforward procedures that ensure good customer experiences over 
the internet. its products are distributed through the Group’s web portal 
gjensidige.no, the Group’s financial services centres and other distribution 
channels. in addition, the bank has its own customer service centre, which 
sells the bank’s products. the bank differentiates itself from other players 
in the market through its association with the Gjensidige brand name, 
customer base and distribution network. 

the bank has agreements with the norwegian society of Chartered 
technical and scientific Professionals (tekna), the Confederation of 
Vocational unions (Ys) and the norwegian society of engineers and 
technologists (nito) regarding the provision of products to the members 
of those organisations. the bank also offers a range of services to the 
agricultural sector, which has strong ties to Gjensidige’s insurance busi-
ness. the bank’s products also form part of the Gjensidige Group’s loyalty 
programme. 

Gjensidige bank had 135 employees at the end of the fourth quarter of 
2009, 80 of whom worked at the oslo office. 

in 2009 Gjensidige bank has formed the subsidiary Gjensidige bank bo-
ligkreditt as, partly to enable it to make use of norwegian government’s 
bank Package 1. the company took part in its first auction in september 
2009. 

Gjensidige bank asa is a wholly owned subsidiary of Gjensidige bank 
holding as, which in turn is a wholly owned subsidiary of Gjensidige 
forsikring ba. Gjensidige bank boligkreditt as is a wholly owned subsidiary 
of Gjensidige bank asa.

from the third quarter of 2009 onwards, interim financial statements will 
present the consolidated accounts for Gjensidige bank asa and Gjensidige 
bank boligkreditt as. 

MaRketinG and cUstoMeR GRoWtH
in its marketing, the bank mainly focuses on contacting the Group’s own 
customers through direct marketing and online advertising. at the close of 
the fourth quarter of 2009, the bank had 75,945 customers. in the fourth 
quarter, the bank added 27,434 new customers. the main reason for the 
strong customer growth in the quarter was the acquisition of Citibank’s 
portfolio of consumer loans. 

our banking services are being favourably received by the market, and 
customer satisfaction surveys show that customers who have moved to 
Gjensidige bank are very pleased with the service they receive. (source: 
Customer satisfaction survey, june 2009). 

acQUisition oF citibank’s  
noRWeGian consUMeR Finance diVision
the acquisition of Citibank’s norwegian portfolio of consumer loans was 
completed on 15 december 2009. through the acquisition, Gjensidige 
bank obtained a customer portfolio of over 26,000 consumer loan custo-
mers, with a total loan portfolio worth nok 2,710.2 million. in addition, 
the bank took on just over 80 employees, lease contracts and movable 
property. the acquisition was financed through a combination of new 
equity and external financing.

PRoFit beFoRe taX eXPenses
the company made a pre-tax loss of nok 16.9 million in the fourth quar-
ter, against a pre-tax loss of nok 19.5 million in the year-earlier period. 
this represents an improvement of nok 2.6 million. 

the provisional financial statements show that the company made a pre-
tax loss of nok 71.8 million in 2009, against a pre-tax loss of nok 85.1 
million in 2008. the improvement was mainly due to an increase in income 
and lower loan losses. the bank is still in a start-up and development 
phase, and its financial performance is in line with expectations.

net inteRest incoMe
net interest income in the fourth quarter of 2009 was nok 25.1 million, 
which is higher than in the same quarter of 2008, when net interest income 
totalled nok 13.6 million. the improvement was mainly due to higher volu-
mes, the acquisition of the Citibank loan portfolio and an injection of new 
equity.

the provisional financial statements for 2009 show net interest income of 
nok 57.5 million, against net interest income of nok 45.4 million in 2008. 
the improvement was mainly due to higher volumes and the acquisition of 
the consumer loan portfolio. 

total oPeRatinG eXPenses
operating expenses totalled nok 45.2 million in the fourth quarter of 2009, 
against nok 37.4 million in the same quarter in 2008. the increase in ex-
penses in the quarter was due to higher other expenses, including expenses 
relating to the integration of the newly-acquired consumer loan portfolio.

the provisional financial statements for 2009 show total operating 
expenses of nok 142.8 million, against total operating expenses of nok 
134.8 million in 2008. the increase in expenses in 2009 was due to higher 
depreciation and other expenses.

loan loss ReseRVe
the specific loan loss reserve fell by nok 2.5 million in the quarter, against 
a rise of nok 0.7 million in the same period of 2008. at the close of 2009, 
the specific loan loss reserve totalled nok 0.8, against nok 0.7 million at 
the close of 2008. there were also nok 1.2 million of charge-offs in the 
quarter. there were no charge-offs in 2008. 

General loan loss provisions totalled nok 0.6 million in the fourth quarter 
of 2009, against a recovery of nok 2.0 million in the same period of 
2008. General provisions are designed to cover potential losses on loans in 
the portfolio that have not been individually identified as doubtful. at the 
turn of the year, the general loan loss reserve totalled nok 14.5, against 
nok 12.9 million at the close of 2008.
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When valuing the acquired portfolio of consumer loans, potential losses in 
the portfolio have been taken into account.

loans to cUstoMeRs

at the close of the fourth quarter, gross loans totalled nok 11,575.6 
million. of this, the acquired portfolio of consumer loans made up nok 
2,672.2 million (fair value of portfolio). Loan growth (excluding the acqui-
red portfolio) totalled nok 622.1 million over the quarter. the vast majo-
rity of the loan portfolio is made up of variable rate loans. the bank only 
provides loans to retail customers and farmers, and the loans are generally 
secured with a mortgage on property. the proportion of unsecured loans 
increased in the fourth quarter as a result of an increase in the portfolio of 
consumer loans. the average loan value is just under nok 1 million. this 
does not include the consumer loans.  there are no individual loans of over 
nok 10 million.

cUstoMeR dePosits

Customer deposits totalled nok 6,550.4 million at the close of the first 
quarter of 2009. in total, deposits rose by nok 186 million over the 
course of the quarter. the deposit/loan ratio at the close of the year was 
56.6 percent, down from 76.9 percent at the close of the third quarter. 
the main reason for the decline in the deposit/loan ratio during the quar-
ter was the acquisition of Citibank’s portfolio of consumer loans. 

seGMents
the bank’s target group is retail customers. this segment is made up of 
organisations, loyalty customers, farmers, employees of the Gjensidige 
group and other customers. Customers are spread throughout norway. 

caPital adeQUacY
at the end of 2009, the bank’s capital adequacy ratio was 17.8 percent, 
up from 17.1 percent at the end of the previous quarter. the increase in 
the capital adequacy ratio was due to a nok 449.5 million capital increase 
during the quarter. the capital increase was carried out to finance the 
acquisition of Citibank’s consumer loan portfolio.

the bank aims to have a core capital adequacy ratio of at least 12 percent.

debt secURities and sHoRt-teRM GoVeRnMent debt
the value of the bank’s net debt securities was nok 4,366.7 million at the 
close of the quarter. at the close of the third quarter, net debt securities 
totalled nok 1,624.6 million, which means that there was an increase 
in debt securities of nok 2,724.1 million during the fourth quarter. the 
increase was mainly due to financing for the acquisition of Citibank’s 
consumer loan portfolio.

of the bank’s nok 4,366.7 million of net debt securities, nok 2,369.3 
million was commercial paper.

Gjensidige bank asa owns nok 1.5 billion of covered bonds issued by 
Gjensidige bank boligkreditt as, nok 500 of which were purchased in the 
fourth quarter. nok 586.6 million of the covered bonds have been used in 
norges bank’s swap facility. the swap facility has provided the Group with 
nok 513.1 million of liquid, short-term government debt.

liQUiditY
at the close of 2009, the Gjensidige bank group held liquid assets worth 
nok 1,992.9, consisting of nok 413.9 million of bank deposits and nok 
1,579.0 of bonds, commercial paper and money market funds. nok 913.4 
million of this consisted of covered bonds issued by Gjensidige bank bolig-
kreditt as (eliminated in the consolidated accounts) that were not used in 
norges bank’s swap facility. Liquid assets are sufficient to cover maturing 
debt for more than the next ten months.

FUtURe PRosPects
since its establishment in january 2007, the bank has built up an efficient 
organization. the bank has in the last half of 2009 been working on the 
acquisition and integration of consumer loans portfolio. the acquisition 
strengthens the bank’s market position, and is expected to produce syner-
gies through cross-sales, product development and cost savings.

the bank is prioritising the streamlining and development of its models 
for selling banking services through Gjensidige forsikring’s distribu-
tion network. during 2009, the Group established 18 new branches 
throughout norway. over the course of the autumn, approx. 70 customer 
advisers who will offer banking and other financial services through the 
Group’s 22 branches were given training. the bank is therefore entering 
2010 with a significantly stronger distribution network. 

the conditions are firmly in place for us to continue growing and de-
veloping our business, and the board believes that Gjensidige bank will 
continue to progress in a satisfactory manner.
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førde, 15 february 2010

  Geir bergskaug   arvid andenæs   ingun ranneberg-nilsen 
  Chairman  deputy chairman

  Marianne b. einarsen  roger nedrebø  jan kaare hellevang 
      Ceo
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incoMe stateMent and balance sHeet
GjensidiGe bank consolidated

incoMe stateMent
figures in nok 1000  4q. 2009 4q. 2008 1.1.-31.12.2009 1.1.-31.12.2008

interest income and related income  90,945   124,588   323,287   392,943 
interest costs and related costs  65,859   110,970   265,835   347,558 
net interest/ credit income  25,086  13,618  57,452  45,385 
Commission inc. and inc. from banking services  4,519   2,560   13,272   8,738 
Commission costs and cost of banking services  1,152   866   3,806   2,760 
net commission income  3,367  1,694  9,466  5,978 
income from other financial investments  (648)  1,234   7,028   5,176 
other operating income  (22)  37 
total income excluding net interest  2,697  2,928  16,531  11,154 

total income  27,783  16,546  73,983  56,539 

Wages, salaries and general administration expenses  24,304   27,035   83,889   84,771 
depreciation of fixed assets  3,926   2,910   13,515   10,800 
other operating expenses  17,011   7,418   45,360   39,243 
total operating expenses  45,241  37,363  142,764  134,814 

Profit/ (loss) before loan losses  (17,458)  (20,817)  (68,781)  (78,275)
Writedowns on loans  (595)  (1,361)  3,004   6,811 
Profit/ (loss) before tax expense  (16,863)  (19,456)  (71,785)  (85,086)
tax expense  (4,711)  (5,448)  (20,089)  (23,777)
Profit/ (loss) for the period  (12,152)  (14,008)  (51,696)  (61,309)

earnings per share, nok (basic and diluted)  (16.6)  (27.6)  (70.7)  (120.7)

balance sHeet
figures in nok 1000 31.12.2009 31.12.2008

assets
Cash and receivables from central banks  264,519   176,529 
Loans to and receivables from credit institutions  149,409   179,119 
Loans to and receivables from customers  11,575,604   6,711,394 
- Writedowns  (15,301)  (13,552)
net loans to customers  11,560,303   6,697,842 
Commercial paper, bonds and other interest-bearing securities  577,521   255,071 
shares (and other securities with variable returns)  88,026   85,182 
ownership interest in group
intangible assets  64,874   66,409 
fixed assets  5,244   3,176 
other assets  1,187 
advance payments and earned income  20,493   14,316 
total assets  12,731,576  7,477,644 

liabilities
debt to credit institutions  513,108 
deposits from / debt to customers  6,550,442   6,131,371 
debt incurred through the issue of securities  4,366,725   549,853 
other liabilities  12,769   5,345 
accrued costs and advance income  60,466   31,817 
Provisions for liabilities and charges  12,537   952 
total liabilities  11,516,047  6,719,338 

eQUitY
Paid-up equity  1,357,016   848,476 
retained earnings  (141,487)  (90,170)
total equity  1,215,529  758,306 

total liabilities and equity  12,731,576  7,477,644 
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stateMent  oF cHanGes in eQUitY
GjensidiGe bank consolidated

stateMent oF coMPReHensiVe incoMe
GjensidiGe bank consolidated

figures in nok 1000
equity
capital

Premium
reserve

other
paid-up

equity

total
paid-up 

equity
retained
earnings

total
equity

equity as at 1.1.2008 430,000 172,000 3,384 605,384 (89,740) 515,644
new equity 156,000 62,000 218,000 218,000
net group contribution (after tax) 86,400 86,400 86,400

Profit for the period 1.1.2008-31.12.2008 (61,308) (61,308) (61,308)

other components of profit/loss
implementation of pension liabilities (430) (430)
actuarial gains and losses on pension assets and liabilities
tax on other profit/loss components
total other profit/loss components (430) (430)

total profit/loss for the period  (430) (61,738)

equity as at 31.12.2008 586,000 172,692 89,784 848,476 (90,170) 758,306

equity as at 1.1.2009 586,000 172,692 89,784 848,476 (90,170) 758,306
new equity 290,000 159,500 449,500 449,500
net group contribution (after tax) 59,040 59,040 59,040

Profit for the period  1.1.2009-31.12.2009 (51,695) (51,695)

other components of profit/loss
implementation of pension liabilities
actuarial gains and losses on pension assets and liabilities 525 525
tax on other profit/loss components (147) (147)
total other profit/loss components 378 378

total profit/loss for the period (51.317) (51.317)

equity as at 31.12.2009 876.000 332.192 148.824 1.357.016 (141.487) 1.215.529

number of equities at the end of the period 876.000

figures in nok 1000  4q. 2009  4q. 2008  1.1.-31.12.2009  1.1.-31.12.2008 

Profit for the period            (12,152)            (14,008)            (51,696)            (61,309)

components of other comprehensive income
implementation of pension liabilities                 (430)                 (430)
actuarial gains and losses on pension assets and liabilities                    525                    525 
tax on other profit/loss components                 (147)                 (147)
total other profit/loss components                   378                 (430)                   378                 (430)

total PRoFit/loss FoR tHe PeRiod            (11,774)            (14,438)            (51,318)            (61,739)



6  |   GjensidiGe bank – fourth quarter

casH FloW stateMent
GjensidiGe bank consolidated

the cash flow statement shows inflows and outflows of cash and cash equivalents over the course of the year. the statement is adjusted for items that 
do not result in cash flows, such as provisions, depreciation and impairments of loans and guarantees. the cash flows are classified as operating activities, 
investing activities or financing activities. Cash and cash equivalentsis defined as cash and receivables from central banks and loans to and receivables 
from credit institutions. 

figures in nok 1000 1.1.-31.12.2009 1.1.-31.12.2008 

cash flows from operating activities 

net loans to customers (4.864.210) (3.330.018)

net deposits from customers 419.070  4.430.292 

interest payments by customers 304.248  351.969 

interest paid to customers (210.000) (273.708)

net interest received from credit institutions, etc. 9.417  33.476 

net other commission income 7.412  5.978 

operating expenses (129.401) (124.482)

net outflow/ inflow from purch./ sale of interest-bearing fin. instr. (318.265) (255.639)

net cash flow from operating activities (4.781.729) 837.868 

cash flow from investing activities 

net purchase of intangible assets and fixed assets (17.364) (6.645)

investments in subsidiary

net cash flow from investing activities (17.364) (6.645)

cash flow from financing activities 

net inflow/ outflow from loans from credit institutions 4.329.980  (950.370)

net interest payment on financing activities (36.748) (62.783)

net inflow/ outflow from other short-term items 32.641  567 

Paid-up equity 449.500  218.000 

net group contribution received/ dividends 82.000  120.000 

net cash flow from financing activities 4.857.373 (674.586)

total cash flow 58.280 156.637 

cash flow for the period 

Cash and cash equivalents at the start of the period 355.648  199.011 

cash and cash equivalents at the end of the period 413.928 355.648 

net cash inflow/ outflow 58.280  156.637 

specification of cash and cash equivalents

Cash an receivables from central banks 264.519  176.529 

Loans to and receivables from financial institutions 149.409  179.119 

cash and cash equivalents on cash flow statement 413.928 355.648 
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notes
GjensidiGe bank consolidated

the Gjensidige bank Group consists of Gjensidige bank asa and its subsi-
diary Gjensidige bank boligkreditt as. the Group reports its results in line 
with international accounting standards (ifrs), and the interim financial 
statements for the third quarter have been presented in accordance with 
ias 34 “interim financial reporting”. the same accounting and calculation 
principles have been used as for the most recent full-year financial state-
ments, with the following exceptions:

•   the company has changed the way in which it presents its financial 
statements in line with ias 34 – ”interim financial reporting”, which 
has been revised in accordance with the new stipulations of ias 1 – 
”Presentation of financial statements”.

•   the company has implemented ifrs 8 – ”operating segments”, 
although this has not resulted in any changes to the way in which 
segments are reported. the bank offers financial services to various 
customer groups, covering a range of products and distribution chan-

nels. the various customer groups are assessed in the same way, pri-
marily based on volumes and customer margins within the individual 
groups.

for more information about accounting principles, please see Gjensidige 
bank asa’s 2008 annual report.

coMPaRatiVe FiGURes
the Gjensidige bank Group was created in the third quarter with the 
establishment of Gjensidige bank boligkreditt as. the company has nok 
80 million in share capital, and it is wholly owned by Gjensidige bank asa. 
the company was established to take over parts of Gjensidige bank asa’s 
loan portfolio, with the aim of issuing covered bonds. based on the above 
circumstances, the figures for Gjensidige bank asa have been used as 
comparative figures for the Group for past periods.

note 1 accounting principles

note 2 segment information

figures in nok 1000 31.12.2009 30.9.2009 30.6.2009 31.3.2009 31.12.2008 30.9.2008 30.6.2008 31.3.2008 31.12.2007

customer deposits 
by sector and industry
Wage-earners, etc. 6,550,442 6,364,371 6,455,654 6,242,810 6,131,371 5,177,146 4,525,627 3,105,492 1,701,080

total deposits 6,550,442 6,364,371 6,455,654 6,242,810 6,131,371 5,177,146 4,525,627 3,105,492 1,701,080

loans to customers by sector and 
industry
Wage-earners, etc. 11,575,604 8,281,289 7,776,284 7,214,668 6,711,394 6,280,854 5,739,448 4,562,047 3,381,376

Gross loans 11,575,604 8,281,289 7,776,284 7,214,668 6,711,394 6,280,854 5,739,448 4,562,047 3,381,376

note 3 depth incurred through the issues of securities

figures in nok 1000 31.12.2009 31.12.2008

Commercial paper and other short-term borrowings  2,475,000   400,000 
bond debt  2,100,000   300,000 
own bonds, not amortised  (205,000)  (150,000)
total debt incurred through the issue of securities  4,370,000  550,000 

term to maturity
Remaining term to maturity (face value)
Payable on request

Maximum 3 months  495,000   350,000 

3 months-1 year 1,875,000
1-5 years  2,000,000   200,000 
More than 5 years
total  4,370,000  550,000 

issued during the reporting period  6,270,000   800,000 
Repaid during the reporting period  2,450,000   1,600,000 
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note 4 losses on loans and guarantees

figures in nok 1000 31.12.2009 31.12.2008

Change in individual writedowns over the reporting period   144 
Change in group writedowns over the reporting period  1,605   6,138 
Losses realised during the period covered by previous writedowns
Losses realised during the period not covered by previous ind. writedowns
recoveries for the period against previous periods’ realised losses
loan losses for the period  1,749  6,138 

Provisions against loans and guarantees
individual writedowns at the start of the period 672
increase in ind. writedowns against loans which had previously been written down
recoveries against ind. writedowns from previous periods
Writedowns against loans which had not previously been written down individually 144 672
Losses realised for which individual writedowns had previously been made
individual writedowns at the end of the period 816 672
losses realised during the reporting period 1,235

Group writedowns at the start of the period 12,880 6,742
Change in group writedowns over the reporting period 1,605 6,138
Group writedowns at the end of the period 14,485 12,880

total writedowns at the end of the period 15,301 13,552
 
loans in default and at risk of default 

loans in default
Gross defaults over 90 days  28,934   8,252 
individual writedowns   816  672
net loans in default  28,118  7,580 
loss severity 2.8 % 8.1 %

other loans at risk of default
Loans at risk of default (not in default)
individual writedowns
net other loans at risk of default
loss severity 0 % 0 %

note 5 capital adequacy

figures in nok 1000 31.12.2009 31.12.2008

Paid-up equity 1,208,192 820,000 
other equity 7,337 (61,694)
equity 1,215,529 758,306 

deductions 
deferred tax assets (21,620) (24,937)
other intangible assets (43,254) (41,472)
core capital 1,150,655 691,897 
additional capital

total equity and subordinated loan capital 1,150,655 691,897 

Risk-weighted capital 6,455,000 3,696,263 

Minimum requirement for equity 516,400 295,701 

Core capital ratio (%) 17.8 % 18.7 %

capital adequacy ratio (%) 17.8 % 18.7 %
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note 6 Related parties

the interim accounts have not been audited.

closelY Related coMPanies
Gjensidige forsikring, Gjensidige bank asa and Gjensidige bank boligkreditt 
as  are considered closely related companies.

at 31 december 2009 there were the following significant transactions 
with closely related companies:

•  Gjensidige bank asa has bought services from Gjensidige forsikring 
for a value of nok 11.8 million.

•  on the establishment of Gjensidige bank boligkreditt as, an agre-
ement was signed with Gjensidige bank asa regarding the provision 
of services relating to loan servicing and the running of the company. 
the agreement also covers interest rate terms on the vendor financing 
provided in conjunction with the transfer of loans from Gjensidige 

bank asa to Gjensidige bank boligkreditt as. at 31 dec. 2009 nok 
6.0 million was outstanding under this facility. these items have been 
eliminated in the consolidated accounts.

•  Gjensidige bank asa has invested nok 1.5 billion in covered bonds is-
sued by Gjensidige bank boligkreditt as. in the consolidated accounts, 
the investment has been eliminated against bonds issued by Gjensidige 
bank boligkreditt as.

•  as of 31 december 2009, interest on the bonds totalled nok 5.8 mil-
lion, which has been eliminated in the consolidated accounts.

•  as of 31 december 2009, Gjensidige bank boligkreditt as held nok 
55.0 million of deposits at Gjensidige bank asa, and interest for 
2009 totalled nok 0.2 million. both items have been eliminated in the 
consolidated accounts.

note 7 acquisition of citibank international Plc, norway branch consumer loans portfolio

december 15, 2009 Gjensidige bank asa got control of the norwegian 
consumer loans portfolio to Citibank which has given the bank a larger 
market share in consumer lending segment.

the following summarizes the major elements of the transaction and 
recognition of assets and liabilities acquired at acquisition date:

ValUation
the valuation of acquired loan portfolio has assumed contractual cash 
flows reduced by the expected loss based on breach of contract, as well 
as internal and external experience data. for other assets and liabilities 
nominal value are mainly assumed as this is considered the best extent 
possible to reflect fair value.

GoodWill
Goodwill relates primarily to employee competence and skills in the 
acquired operations and the synergies that are expected to be achieved by 
merging the two businesses into Gjensidige bank’s existing operations.

tRansaction costs tHat aRe not 
PaRt oF tHe bUsiness coMbination
the Group has incurred acquisition costs of nok 7.3 million related to 
external legal fees and due diligence costs.

acQUiRed bUsiness, 
PaRt oF Financial stateMent FoR 2009
Gross interest and fee income from december 16-31 was nok 17,5 million 
from the acquired business.

PRo FoRMa Financial inFoRMation 
as iF tHe bUsiness Was acQUiRed 1 janUaRY 2009
Gross interest and fee income from the consumer loan portfolio would 
have constituted  nok 435,1 million if the acquisition had taken place 
01.01.2009.

thus would the gross interest and fee income for 2009 account for nok 
771,7 million for Gjensidige bank Group including the acquired business.

transferred charge
Cash and more 2,689,7

identifiable assets and liabilities acquired

assets
Loan portfolio 2,710.2
other assets 0.8
Goodwill 1.5
total assets 2,712.5

liabilities
other liabilities 15.3

loan portfolio
fair value 2,710.2
Gross loan portfolio 3,064.9
Contractual cash flows that are not expected to be collected 354.7

identiFied intanGible assets tHat aRe not RecoGnized
it is identified software and customer relationships that represent 
intangible assets. these are not recognized as the fair value of these is 
consider as insignificant. in addition, it identified the competencies and 
skills to employees of the acquired business, but this is not recognized 
separately from goodwill in accordance with ifrs 3.
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keY FiGURes
GjensidiGe bank consolidated

1.1.-31.12.2009 1.1.-31.12.2008

net interest as a % of average total assets, annualised 0.63 0.74

Losses as a % of gross loans excl. credit institutions 0.03 0.10

return on equity - annualised 1) (7.27) (12.51)

deposits-to-loans ratio at the end of the period 2) 56.59 91.36

Capital adequacy ratio, at the end of the period 3) 17.83 18.72

average total assets (figures in nok 1000) 9,077,536 6,169,251

average full-time equivalent employees 48 40

registered customers (number), at the end of the period 4)   75,945   44,413 

registered customers who are also insurance customers, at the end of the period  36,000   23,438 

1)  Profit/ (loss) before tax expenses/ average adjusted equity over the period
2)  Customer deposits / gross lending to customers
3)  net equity and subordinated debt / risk-weighted assets
4)  registered customers includes both customers who have registered to become a customer over the past three months (started the process of becoming 
  a customer) and customers who have actively started using the bank. the measure method was altered as of 1 january 2009. Prior to this,      
  customer registration older than six months were excluded. 
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incoMe stateMent and balance sHeet
GjensidiGe bank asa

incoMe stateMent
figures in nok 1000  4q. 2009  4q. 2008 1.1.-31.12.2009 1.1.-31.12.2008

interest income and similar income  88,134   124,588   319,423   392,943 
interest costs and similar costs  66,099   110,970   266,075   347,558 
net interest/ credit income  22,035  13,618  53,348  45,385 
Commission inc. and inc. from banking services  4,519   2,560   13,272   8,738 
Commission costs and cost of banking services  1,152   866   3,806   2,760 
net commission income  3,367  1,694  9,466  5,978 
income from other financial investments  (648)  1,234   7,028   5,176 
other operating income  (276)  200 
total income excluding net interest  2,443  2,928  16,694  11,154 

total income  24,478  16,546  70,042  56,539 

Wages, salaries and general administration expenses  24,304   27,035   83,889   84,771 
depreciation of fixed assets  3,766   2,910   13,301   10,800 
other operating expenses  15,667   7,418   43,789   39,243 
total operating expenses  43,737  37,363  140,979  134,814 

Profit/ (loss) before loan losses  (19,259)  (20,817)  (70,937)  (78,275)

Writedowns on loans  387   (1,361)  1,773   6,811 

Profit/ (loss) before tax expense  (19,646)  (19,456)  (72,710)  (85,086)
tax expense  (5,494)  (5,448)  (20,351)  (23,777)
Profit/ (loss) after tax expense  (14,152)  (14,008)  (52,359)  (61,309)

other income and expenses
implemented pension liabilities  (430)  (430)
actuarial gains and losses on pension assets   378   378 
other income and expenses  378  (430)  378  (430)

Profit/ (loss) for the period  (13,774)  (14,438)  (51,981)  (61,739)

earnings per share nok, (basic and diluted)  (19.4)  (27.6)  (71.6)  (120.7)

balance sHeet
figures in nok 1000 31.12.2009 31.12.2008

assets
Cash and receivables from central banks  264,519   176,529 
Loans to and receivables from credit institutions  301,848   179,119 
Loans to and receivables from customers  9,893,972   6,711,394 
 - Writedowns  (14,071)  (13,552)
net loans to customers  9,879,901   6,697,842 
Commercial paper, bonds and other interest-bearing securities  2,077,521   255,071 
shares (and other securities with variable returns)  88,026   85,182 
ownership interest in group  80,030 
intangible assets  63,265   66,409 
fixed assets  5,244   3,176 
other assets  1,187 
advance payments and earned income  19,401   14,316 
total assets  12,780,942  7,477,644 

liabilities
debt to credit institutions  568,147 
deposits from / debt to customers  6,550,442   6,131,371 
debt incurred through the issue of securities  4,366,725   549,853 
other liabilities  12,609   5,345 
accrued costs and advance income  55,618   31,817 
Provisions for liabilities and charges  12,537   952 
total liabilities  11,566,078  6,719,338 

eQUitY
Paid-up equity  1,357,016   848,476 
retained earnings  (142,152)  (90,170)
total equity  1,214,864  758,306 

total liabilities and equity  12,780,942  7,477,644 
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