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Key figures

First half-year 2009

Operating profit before tax of NOK 28.8 million for the first half-year,
against negative operating profit before tax of NOK 1.7 million for the
equivalent period in 2008.

Total lending of NOK 15,873 million, an increase of 31.2 percent year
to date, and 45 percent over the past twelve months.

Total borrowing of NOK 20,068 million, an increase of 26.6 percent
year to date, and 48.9 percent over the past twelve months.

Net interest income for the first half-year of NOK 60.2 million, an
increase of 100.6 percent versus the first half-year 2008.

Capital adequacy ratio of 14.59 percent at the end of the first half-year
2009, against 16.15 percent at the end of the first half-year 2008.
Capital adequacy ratio is calculated according to the standard method
in accordance with Basel Il.

This semi-annual report and semi-annual accounts have not been subjected to a complete or limited
external audit. .
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Report for the first half-year 2009

Introduction

At the end of the first half-year 2009, Terra BoligKreditt has a total lending portfolio of
NOK 15,873 million, which is an increase of NOK 3,774 million (31.2 percent)
respectively since the turn of the year and NOK 4,923 million (45 percent) compared to
the same year-earlier period. During the first half-year the company had an operating
profit before tax of NOK 28.8 million, which is a considerable improvement compared to
the negative operating profit before tax of NOK 1.7 million in the first half-year of 2008.

The strong result development experienced by the company for the first half-year is
mainly connected to increased net interest for the company’s lending and borrowing
activities. Important assumptions for the development are the reductions of the money
market interest (3 months nibor), from just over 4 percent at the beginning of 2009 to
under 2 percent at the end of the first half-year 2009. Further, the company has an
opportunity to finance the growth in the lending portfolio and bonds maturing by
participation in the exchange arrangement with the State. The good credit quality of the
lending portfolio is confirmed further, and the company has thus not experienced default
or loss on lending during the reporting period. The operating result includes NOK 4.3
million in realised profit from the sale of securities, as well as NOK 5.2 million in
unrealised profit.

At the end of the first half-year 2009 the company had a borrowing portfolio consisting of
covered bonds for a total value of NOK 18,615 million. Of this amount, NOK 12,861
million had been issued in the Norwegian markets and NOK 5,574 million in the
Euromarket and in Switzerland. Even though the finance market during the period has
been subject to turbulence and volatility, the company has been able to borrow on good
conditions, and it had a strong liquidity position at the end of the first half-year 2009.

Income statement for the first half-year

Income

The company’s total income from interest during the first half-year 2009 totalled NOK
388.3 million, which is approximately the same level as the equivalent period in 2008.
Even though a considerable increase in the lending portfolio indicates an increase in
income from interest, the general reduction in lending rates entails a proportionate
reduction in income from interest.

Net interest income
Net income from interest during the first half-year totalled NOK 60.2 million, which is an
increase of 100.6 percent compared to the equivalent period in 2008.

The turbulence in the financial market has lasted through most of the first half-year 2009.
Towards the end of the reporting period, signals have been registered that the liquidity in
the bond market is about to improve, both nationally and internationally. The credit risk
margins for the players in the financial market is nevertheless still at a very high level,
even though there are signs indicating that they have recovered somewhat towards the
summer of 2009. During the period, Terra BoligKreditt has issued and sold a total of
6,508 million new covered bonds and 628 million in senior bonds (unsecured). The
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interest rates that have been achieved for these bond contracts confirm that the investors
regard Terra BoligKreditt's activities as very solid and carrying a low risk. Neither during
the reporting period, nor previously, have there been losses or default (3 months) in the
lending portfolio.

Approximately 87 percent of the mortgages in the company’s lending portfolio carry
variable rate loans. This means that the company can change the loan interest in line
with changes with the money market interest or credit risk margin. If it is going to
increase loan interest, the company is obligated to notify loan customers at least six
weeks prior to the rate increase coming in to effect. In line with falling money market
interest rates during the first half-year 2009, the company, during the reporting period
has reduced the variable loan interest rate by a total of 3.65 percentage points.

Balance Sheet and liquidity

Balance Sheet

The assets shown in the company’s balance sheet totalled NOK 20,823 million at the end
of the first half-year 2009, an increase from NOK 14,104 million the previous year. During
the past year, net loans to customers increased by NOK 4,923 million or 45 percent.

Borrowing

The company’s borrowing at the end of the first half-year 2009 totalled NOK 20,068
million, which is an increase of 48.9 percent since the close of the first half-year 2008.
The following table shows the distribution of the company’s borrowing between various

instruments.

Amounts in NOK 1,000 30 June 2009 30 June 2008 31 Dec 2008
Covered bonds 18,615,466 10,304,533 13,945,356
Other bond borrowing 994,553 1,640,500 1,442,490
Commercial paper/short-term borrowing 199,968 1,270,005 209,991
Subordinated loans 258,327 258,069 258,159
Total borrowing 20,068,314 13,473,107 15,855,996
OBOS

On 4 February 2009, Terra-Gruppen AS and OBOS entered into a contract for the
purchase of 9.9 percent of the shares in Terra BoligKreditt. The acquisition of shares took
place by a private placement in Terra BoligKreditt. The contract also included purchase
of 2 percent of the shares in Terra-Gruppen AS. OBOS has justified the acquisition of
shares by the desire for access to covered bonds as a funding source. In connection with
the contract for acquisition of shares, a distribution contract was entered into between
OBOS and Terra BoligKreditt, which gives OBOS the possibility of transferring parts of its
mortgage portfolio to Terra BoligKreditt. At the close of the first half-year 2009, OBOS
had transferred mortgages totalling NOK 1,057 million to Terra BoligKreditt.
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International rating

Since August 2007 covered bonds issued by Terra BoligKreditt were awarded the highest
attainable rating by Moody's Investors Service (Aaa). On 23 March 2009 Terra
BoligKreditt was informed that Moody’s intended to downgrade the rating to Aa2. The
change in the rating should be viewed in connection with changes in Moody’s rating
methodology, where the rating of the holding company and owner banks are awarded
greater significance than previously. Terra BoligKreditt's bond program is awarded the
best score in Scandinavia by Moody’s. There is therefore no basis to assume that the
downgrading is connected with changes in Moody’'s view of the credit quality of the
company’s bond program.

Liquidity

The situation in the financial market has been marked by uncertainty since the Autumn of
2008. Even though covered bonds are still evaluated as low-risk investments, Norwegian
issuers have experienced volatility connected to the credit risk margins and liquidity for
such papers in the market. In this situation, Terra BoligKreditt has chosen to maintain
considerable liquid reserves.

During the first half-year, Terra BoligKreditt has issued and sold covered bonds and other
loans totalling NOK 7,336 million. During the same period the loan portfolio has grown by
NOK 3,774 million and there have been loans which have fallen due, and repurchase
equivalent to NOK 2,525 million. During the reporting period therefore, net liquidity has
been reduced by approximately 1,012 million.

Exchange arrangement

In connection with the financial crisis, covered bonds have been given a central position in
the rescue packages that the authorities have offered to the financial services industry. In
October 2008, Parliament passed a bill to establish an exchange arrangement of NOK
350 billion according to which the State and the banks exchange government securities
for covered bonds. In this way, the banks gain access to government securities which
even during the financial crisis could be traded for liquidity in the market. At the end of
November 2008 the exchange arrangement was extended to also include bank-owned
issuers of covered bonds. As is known, Terra BoligKreditt is indirectly owned by the
savings banks, and can therefore participate directly in the exchange arrangement with its
own bonds.

During the reporting period, Terra BoligKreditt has participated in three exchange
auctions, and has been awarded Treasury bills totalling NOK 5.4 billion. The company
has also sold Treasury bills on the market on good terms. The duration of the exchange
contracts is 4 and 5 years respectively, and for all exchange contracts the interest rates
are fixed at 6 months’ nibor minus 20 interest points. In line with the exchange contracts
entered into, the enterprise will be awarded new Treasury bills with six months’ duration
as the awarded government papers fall due for payment.

Risk management and capital adequacy

In connection with OBOS’ purchase of 9.9 percent of the shares in Terra BoligKreditt the
enterprise has completed a private placement towards OBOS during the first half-year of
2009. The total subscription amount was NOK 62.7 million, distributed with NOK 15.4
million in increased share capital and NOK 47.3 million in share premium account.
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Terra BoligKreditt's only activity is offering residential mortgage loans secured by up to
60 percent of the value of the mortgaged property. The company’s risk-weighted assets
have increased in line with the growth in its loan portfolio, and at the end of the first half-
year of 2009 totalled NOK 6,087 million. This amount quantifies the company’s exposure
to risk, and is used as the denominator when calculating the company’s capital adequacy
ratio. At the close of the first half-year of 2009, the company’s equity and subordinated
capital totalled NOK 888 million, resulting in a capital adequacy ratio of 14.59 percent.
The table below shows the development in the capital adequacy ratio.

Amounts in NOK 1,000 30 June 2009 30 June 2008 31 Dec 2008
Risk-weighted assets 6,087,150 4,219,950 4,960,025
Equity and subordinated loan capital 888,072 681,391 824,768
Capital adequacy ratio in percent 14.59 % 16.15 % 16.63 %

The capital adequacy ratio is calculated according to the standard method in accordance
with Basel .

Future prospects

During the first half-year, Terra BoligKreditt has experienced a strong growth in
mortgages from the savings banks and OBOS. Persistent turbulence in the financial
markets in 2009, with the appurtenant high credit risk margins for the financial players,
indicates that the banks and OBOS will maintain a strong growth in mortgages in 2009.

As a participant in the exchange arrangement with the State, Terra BoligKreditt has
achieved long-term borrowing at very competitive rates. In addition to continued
participation in the exchange arrangements in 2009, the enterprise will continuously
evaluate other sources of financing both in Norway and in the Euromarket, where liquidity
iIs about to return. For 2010, Terra BoligKreditt plans one or more issues on the
Euromarket.

Oslo, 25 August 2009
The Board of Directors of Terra BoligKreditt AS

Stein Ole Larsen Martin Meaeland
Chairman of the Board

Bjorn Riise Espen Strgm

Tom Hgiberg
Managing Director
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Declaration in accordance with Section 5-6 of the S ecurities Trading Act

We hereby confirm that, to the best of our knowledge the company’s semi-annual
accounts for the period 1 January to 30 June 2009, have been prepared in accordance
with current accounting standards and that the information contained therein provides a
true picture of the company’s assets, liabilities, financial position and overall results.

To the best of our knowledge, the semi-annual report provides a true overview of
important events during the reporting period and of their influence on the semi-annual
report, as well as a description of the most important risk and uncertainty factors the
company will face in the next reporting period.

Oslo, 25 August 2009
Board of Directors of Terra BoligKreditt AS

Stein Ole Larsen Bjarn Riise
Chairman of the Board

Martin Meeland Espen Strgm

Tom Hgiberg
Managing Director
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PROFIT AND LOSS ACCOUNT

Amounts in NOK 1,000

Q22009 Q22008  30.06.2009 30.06.2008 31.12.2008

INTEREST RECEIVABLE AND SIMILAR INCOME

Interest from loans to and receivables from customers 150,102 177,247 320,819 328,746 749,044
Interest from loans to and receivables from credit institutions 14,477 30,901 32,317 43,583 87,023
Interest and similar income from securities 16,165 11,152 28,700 11,731 50,968
Other interest and similar income 3,463 2,787 6,474 5,273 9,944
Total interest receivable and similar income 184,207 222,087 388,309 389,333 896,980
INTEREST PAYABLE AND SIMILAR EXPENSE

Interest on debt to credit institutions 662 297 1,106 597 1,188
Interest on securities in issue 148,162 203,491 320,776 351,228 806,242
Other interest payable and similar expense 2,709 4,787 6,218 7,500 17,705
Total interest payable and similar expense 151,533 208,575 328,100 359,324 825,135
NET INTEREST INCOME AND CREDIT COMMISSIONS 32,674 13,512 60,209 30,009 71,845
INCOME FROM SECURITIES WITH VARIABLE RETURN 6,150 -550 9,458 -569 130
COMMISSIONS AND OTHER OPERATING REVENUE

Other operating revenue -7 -4 2 1 40
Commissions and banking charges 13,043 9,295 23,617 18,132 36,613
Total commissions and other operating revenues 13,05 O 9,299 23,615 18,132 36,573

SALARIES AND GENERAL ADMINISTRATIVE EXPENSES

Salaries, fees and other personnel expenses 2,769 2,059 5,590 4,629 10,128
Administrative expenses 2,456 1,770 5,328 3,649 7,138
Total salaries and administrative expenses 5,225 3,828 10,918 8,278 17,267
Ordinary depreciation 703 615 1,377 1,251 2,509
Other operating expenses 3,127 1,491 4,913 3,465 6,977
OPERATING RESULT 16,718 -2,270 28,845 -1,685 8,649
Taxes 4,681 -636 8,077 -472 2,423
PROFIT / LOSS FOR Q2 AND THE YEAR 12,037 -1,634 20,768 -1,213 6,226
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BALANCE SHEET

Amounts in NOK 1,000 30.06.2009 30.06.2008 31.12.2008
ASSETS

Loans to and deposits with credit institutions 1,918,280 1,399,021 2,104,174
Total cash and deposits with credit institutions 1,9 18,280 1,399,021 2,104,174
LENDING TO CUSTOMERS

Amortised loan Note 2 15,872,842 10,949,453 12,099,047
Net lending 15,872,842 10,949,453 12,099,047
SECURITIES WITH FIXED RATE OF RETURN  Note 3 2,158,983 1,666,303 944,000
INTANGIBLE ASSETS

Deferred tax advantage 259 - 259
Other intangible assets 3,367 4,955 4,080
Total intangible assets 3,626 4,955 4,339
TANGIBLE FIXED ASSETS

Operating equipment 16 35 26
Total tangible fixed assets 16 35 26
OTHER ASSETS

Financial derivatives 808,234 - 1,407,633
Other short term assets 3 2 2
Total other assets 808,237 2 1,407,635
PREPAID EXPENSES AND ACCRUED INCOME 60,608 84,322 53,185
TOTAL ASSETS 20,822,592 14,104,091 16,612,406
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BALANCE SHEET

Amounts in NOK 1,000 30.06.2009 30.06.2008 31.12.2008
LIABILITIES AND EQUITY

LIABILITIES

Certificates and other short-term loans Note 6 199,968 1,270,005 209,991
Bonds in issue Note 6,7 19,610,019 11,945,033 15,387,846
Debts securities in issue 19,809,987 13,215,037 15,597,837
Other liabilities 2,776 1,831 9,716
Accrued expenses and non-earned income 88,631 169,577 175,349
Pension liabilities 656 654 656
Deferred tax - 180 -
Estimated tax 8,077 -472 -
Provisions for accrued expenses and liabilities 8,73 3 362 656
Subordinated loan capital Note 6 258,327 258,069 258,159
TOTAL LIABILITIES 20,168,453 13,644,876 16,041,717
CALLED-UP AND FULLY PAID SHARE CAPITAL

Nominal share capital 155,383 112,500 140,000
Share premium reserve 477,413 347,614 430,114
Other called-up and fully paid share capital 315 315 315
Total called-up and fully paid share capital 633,111 460,429 570,429
RETAINED EARNINGS

Other reserves 260 - 260
Period's result 20,768 -1,213 -
Total earned equity 21,028 -1,213 260
TOTAL EQUITY Note 4 654,139 459,215 570,689
TOTAL LIABILITIES AND EQUITY 20,822,592 14,104,091 16,612,406
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KEY FIGURES
Amounts in NOK 1,000 30.06.2009 30.06.2008 31.12.2008
Balance sheet developements
Loans to customers 15,872,842 10,949,453 12,099,047
Debt from issuing securities 19,809,987 13,215,037 15,597,837
Subordinated loan 258,327 258,069 258,159
Equity 654,139 459,216 570,689
Equity in % of total assets 3.14 3.26 3.44
Average total assets 18,300,857 11,960,891 13,147,344
Total assets 20,822,592 14,104,091 16,612,406
Rate of return / profitability
Combined average spread for lending and deposits, annualised (%) 1) 0.66 0.88 0.55
Fee and commission income in relation to average total assets, annualised (%) 0.26 0.53 0.28
Other operating expences in relation to average total assets, annualised (%) 0.05 0.10 0.05
Staff and general administration expenses in relation to average total assets, annualised (% 0.12 0.24 0.13
Cost/income ratio (%) 2) 47.03 109.40 75.93
Return on total capital, annualised (%) 3) 0.23 -0.04 0.05
Return on equity, annualised (%) 4) 6.65 -0.56 1.27
Total assets per full-time position 2,215,169 1,905,958 1,767,277
Financial strength
Total Equity and subordinated loan capital 888,072 681,391 824,768
Computation data capital adequacy ratio 5) 6,087,150 4,219,950 4,960,025
Capital adequacy ratio % 5) 14.59 16.15 16.63
Delinquinces in % of gross loans 0.00 0.00 0.00
Loss in % of gross loans 0.00 0.00 0.00
Staff
Number of full-time positions at end of period 9.4 7.4 9.4

1) Net interest income in % of average total assets

2) Total operating expenses in % of net interest income less commisions

3) Net profit/loss for the year in % of average total assets

4) Net profit/loss for the year in % of average equity

5) From Q1 2008 the capital adequacy ratio and computation data is computed using standard method
in Basel Il, and is therefore not comparable with previous periods
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NOTES

Note 1 Accounting policies

The first half-year accounts have been prepared in accordance with the Norwegian Accounting Act, the annual
accounts regulations for banks and finance companies and generally accepted accounting practice. The
accounting principles applied by the company are described in Note 1 to the 2008 annual report.

Note 2 Lending to customers

Amounts in NOK 1,000 30.06.2009  30.06.2008 31.12.2008
Repayment loans - retail market 14,535,601 10,794,800 11,866,595
Repayment loans - housing cooperatives 1,337,241 154,653 232,452

Total lending before specific and general provision s for losses 15,872,842 10,949,453 12,099,047
Specific provisions for losses - - _
General provisions for losses - - -

Total net lending to and receivables from customers 15,872,842 10,949,453 12,099,047

Guarantees furnished by the distributing banks causes a reduced risk for Terra BoligKreditt AS.
Terra BoligKreditt has no non-performing loans as at 30 June 2009.

Note 3 Certificates, bonds and other securities wit  h fixed yield

Amounts in NOK 1,000

Bonds broken down by issuer sector Nominal value Cost price Market value
Commercial banks 105,000 103,263 105,071
Regional Counties/County guarantee 240,000 240,033 240,033
Municipalities/Municipal guarantee 400,000 400,000 400,000
Credit institutions 10,000 9,956 10,008
NSTO6 treasury bills 1,000,000 987,036 988,600
Savings banks 416,000 413,296 415,271
Total market-based bonds 2,171,000 2,153,584 2,158,983
Total securities with fixed yield 2,171,000 2,153,584 2,158,983
Change in value for the year charged to the profit and loss account 5,399

Average effective interest rate is 3.13 %. The calculation is based on a weighted market value

30.06.2009
Average term to maturity 0.66
Average duration 0.46
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Note 4 Equity

Other called-
Share up and fully
Share premium paid share Other Total
Amounts in NOK 1,000 capital account capital reserves Equity
Equity as at 1 January 2009 140,000 430,114 315 260 570,689
Capital increase 15,383 47,299 - - 62,682
Period's result - - - 20,768 20,768
Equity as at 30 June 2009 155,383 477,413 315 21,028 654,139
Note 5 Capital adequacy ratio
Amounts in NOK 1,000
Equity and subordinated loan capital 30.06.2009 30.06.2008 31.12.2008
Share capital 155,383 112,500 140,000
Share premium account 477,413 347,614 430,114
Other called-up and fully paid capital 315 315 315
Other reserves 260 -1,213 260
Total equity recognised in the Balance Sheet 633,371 459,216 570,689
Intangible assets -3,367 -4,955 -4,080
Deferred tax advantage -259 - -
Subordinated loan capital 258,327 258,069 258,159
Deductions in supplementary capital (max 50% of core capital) - -30,939 -
Total equity and subordinated capital 888,072 681,391 824,768
Capital adequacy ratio 30.06.09 30.06.08 31.12.08
Weighted calculation basis 6,087,150 4,219,950 4,960,025
Equity and subordinated capital 888,072 681,391 824,768
Capital adequacy ratio 1459% 16.15% 16.63 %
Required capital corresponding to 8% of calculation basis 486,972 337,596 396,802
Surplus equity and subordinated capital 401,100 343,795 427,966
The capital adequacy ratio is calculated by using the standard method in Basel Il.
Note 6 Debts
Covered bonds - Amounts in 1,000 NOK
Nominal Interest
ISIN amounts Currency rate terms Established Term to maturity 30.06.2009  30.06.2008 31.12.2008
NO0010383896 1,500,000 NOK Floating 3M Nibor - 0.07% 2007 2009 584,000 1,500,000 952,000
NO0010383888 1,500,000 NOK Fixed 5.50 % 2007 2010 450,000 1,500,000 1,200,000
CH0034269511 225000 CHF  Fixed 3.14% 2007 2013 1,329,210 1,058,805 1,493,438
NO0010392087 600,000 NOK  Floating 3M Nibor - 0.03 % 2007 2012 600,000 600,000 600,000
NO0010410319 1,000,000 NOK Fixed 5.75% 2008 2010 950,000 1,000,000 1,000,000
NO0010421332 250,000 NOK Fixed 5.40 % 2008 2013 250,000 250,000 250,000
NO0010421340 441,000 NOK Floating 3M Nibor + 0.20 % 2008 2013 441,000 441,000 441,000
XS0359988614 500,000 EUR  Fixed 4.63% 2008 2010 4,426,058 3,959,500 4,932,500
NO0010473606 2,000,000 NOK  Floating 3M Nibor + 0.35 % 2008 2012 1,628,500 - 665,500
NO0010465560 3,000,000 NOK Floating 3M Nibor + 0.35 % 2008 2011 2,515,000 - 2,415,000
Swap agreement with Norwegian Central Ban 2,971,071 NOK Floating 6 M Nibor - 0.20% 2009 2013 2,971,071 -
Swap agreement with Norwegian Central Ban 1,487,382 NOK Floating 6 M Nibor - 0.20% 2009 2014 1,487,382
Swap agreement with Norwegian Central Ban 987,036 NOK Floating 6 M Nibor - 0.20% 2009 2014 987,036 - -
Value adjustments -3,791 -4,773 -4,083
Total covered bonds 1) 18,615,466 10,304,533 13,945,355

1) For covered bonds (CB) ascribed to the company's cover pool, requirements for 105% overcollateralisation apply.
This means that the company must at all times have values in its cover pool amounting to at least 105% of total outstanding CB.
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Other bond debts - Amounts in 1,000 NOK

Nominal Interest
ISIN amounts  Currency rate terms Established  Term to maturity 30.06.2009  30.06.2008  31.12.2008
NO0010324049 962,000 NOK Floating 3M Nibor + 0.06% 2006 2009 - 853,000 853,000
NO0010328578 80,000 NOK Fixed 4.17 % 2006 2008 - 80,000 -
NO0010345754 1) 831,000 NOK Floating 3M Nibor + 0.08% 2007 2009 331,000 331,000 331,000
NO0010345796 1) 153,000 NOK Fixed 4.68 % 2006 2009 35,500 153,000 35,500
NO0010369317 223,000 NOK Fixed 5.42% 2007 2009 - 223,000 223,000
NO0010502156 628,000 NOK Floating 3M Nibor + 1.25% 2009 2012 628,000 - -
Value adjustments 53 500 -10
Total other bond debt 1) 994,553 1,640,500 1,442,490
1) Regarding bonds that are not assigned to the cover pool, a 1st priority collateral has been established in favor of Norsk Tillitsmann ASA.

This collateral is located on a depository account with the Norwegian Central Securities Depository as well as bank account with DNB Nor ASA
for an amount corresponding to 105% of the nominal value.

Certificate borrowing - Amounts in 1,000 NOK

Nominal Interest
ISIN amounts Currency rate terms Established Term to maturity 30.06.2009  30.06.2008  31.12.2008
NO0010509110 210,000 NOK Fixed 3.23% 2009 2010 200,000 - -
NO0010420342 210,000 NOK Fixed 6.27 % 2008 2009 - 210,000 210,000
Certificate loans redeemed in 2008 - 1,060,000 -
Value adjustments -32 5 -9
Total certificate borrowing 199,968 1,270,005 209,991
Subordinated loan capital - Amounts in 1,000 NOK

Nominal Interest Balance
ISIN amounts Currency rate terms Establishment Term to maturity 30.06.2009  30.06.2008  31.12.2008
NO0010321417 120,000 NOK Floating 3M Nibor + 0.45% 1)  30.06.2006 30.06.2016 1) 120,000 120,000 120,000
NO0010418924 139,000 NOK Floating 3M Nibor + 1.50% 2) 06.03.2008 06.03.2018 2) 139,000 139,000 139,000
Value adjustments -673 -931 -841
Total subordinated loan capital 258,327 258,069 258,159

1) Subordinated loan of NOK 120 million with maturity date 30 June 2016, have redemption rights (call) 30 June 2011.
If the redemption right is unused, interest terms are 3M Nibor + 1.20%.

2) Subordinated loan of NOK 139 million with maturity date 6 March 2018, have redemption rights (call) 6 March 2013.
If the redemption right is unused, interest terms are 3M Nibor + 2.25%.

Note 7 Cover pool

Cover pool as at 30 June 2009

Amounts in 1,000 NOK Market Value 1)
Mortgages 15,760,593
Security mass and derivatives 4,547,475
Total 20,308,068
The cover pool's overcapitalization 105.03 %

1) Value adjusted only for changes in interest rates and exchange rates where credit spread is
excluded
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