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Presentation of Nordea Eiendomskreditt AS

History

Nordea Eiendomskreditt AS was first incorporated927 as a credit association known as Norges
Hypotekforening for Neeringslivet. The associatibamged its name to Norgeskreditt in 1998, and beaam
joint stock company and was listed on the OslolSExachange in 1992. In 1996 Norgeskreditt AS became
wholly owned subsidiary of Christiania Bank og Kitkdsse ASA, and merged in the same year with
Vestenfjelske Bykreditt AS. Christiania Bank og Hitkasse ASA was acquired by Nordea Companies
Finland Abp in 2000.

It was decided in 2009 that the company wouldaélts commercial property loans, together withtaie
other asset and liability items, to the parent b&tdedea Bank Norge ASA. The background for this
decision was the wish to focus the company's diets/on operating as a mortgage credit institugianting
secured residential mortgage loans, and princigaiiging its lending activities by issuing covelszhds.

Over the course of 2008 and 2009, the company paetha large residential mortgage portfolio from
Nordea Bank Norge ASA (NBN) in two stages. The fodid was funded in part by issuing covered bonds,
and in part by taking up short-term loans fromplae=nt bank. Nordea Bank Norge ASA continues to
manage the loan portfolio, and Nordea Eiendomskrpdys a monthly agency fee for the management of
the portfolio. The interest rate and credit riskasated with the portfolio have not been transigito
Nordea Eiendomskreditt, hence the portfolio corgsito be recorded on the balance sheet of Nordela Ba
Norge ASA. As part of the transfer of the loan fait, Nordea Bank Norge ASA granted a subordinated
loan to Nordea Eiendomskreditt, principally in artiecover any credit losses in the portfolio. et rate
risk has been hedged by use of interest rate swdpsh ensure that the net cash flow from the pbdifwill
be zero at all times. The transactions therefatendt have any effect on the profit and loss actsah
Nordea Eiendomskreditt and Nordea Bank Norge ASfaetively in 2008 and 2009. Note 28 provides
further information on the transactions.

Nordea Eiendomskreditt AS is part of the NordeaigrdNordea’s vision is to be the leading Nordickyan
acknowledged for its people, creating superior &ditw customers and shareholders. Nordea strivieslfo

its customers to achieve their objectives by afigia broad range of products, services and sohitiothe
areas of banking, investment management and insewr&lordea has around 10 million customers and over
1,400 sales offices, and holds a leading positidnternet banking with around 5.9 million internet
customers. The Nordea share is listed on Nasdaq ®brHic in Stockholm, Helsinki and Copenhagen.

Business activities

Nordea Eiendomskreditt AS changed in 2009 fromdpaicompany specialised in long-term financing of
commercial property to become a mortgage credititi®n. As a result of this, the company's busie
objective is to make and acquire residential mgegdaans, and to fund its lending activities priradiy by
issuing covered bonds. The company operates fréoesfin Oslo. As a result of the change in busnes
activities, it is considered appropriate that tampany elect an entirely new Board of Directordweitfect
from 2010.



Key financial figures

Summary of profit and loss account (NOK mill.) 2009 2008 2007 2006 2005
Net interest income 335 359 265 250 263
Net gains/losses on items at fair value 1 14 14 1 -
Other income 4 -Q (0 2 d
Total operating income 340 376 279 257 263
Staff costs (34) (28 (29 (30 (29
Other expenses (13) (14 (22 (14 (15
Depreciation (0) (0) (0) (0 ()
Total operating expenses (49) (4®) (4p) (44 (45)
Loan losses (negative figures are reversals) (5) (7) (29) 20 (6
Operating profit 297 341 264 188 225
Income tax expense 75 94 75 53 63
Net profit for the year 222 245 192 135 161
Summary of balance sheet (NOK mill.) 2009 2008 2007 2006 2005
Instalment loans 57 23.411 23.344 18.1646 19.530
Allowance for loan losses - (6 (19 44 22)
Other assets 3.382 1.025 368 399 527
Debt securities in issue - 1.184 1.204 15172 5.069
Other liabilities 678 20.45¢ 19.766 14.334 12.473
Equity 2.761 2.784 2.729 2.675 2.489
Total assets 3.439 24.43( 23.694 18.521 20.03(¢
Average total assets 19.913 23.548 20.820 19.495 20.384
Ratios and key figures 2009 2008 2007 2006 2005
Earnings per share (NOK) 14}45 15,97 12,49 8,80 10452
Equity per share (NOK) 180,02 181,92 177)98 171,40 162,29
Shares outstanding, million 15)34 15,34 15,34 15,34 15134
Net interest income ( % of avarage total assets) 1,68 % 1152 % 27 °A, 1,28 ¢ 1,29 %
Profit after tax ( % of avarage total assets) 1,21 % 1,04% ,92 %4 0,69 % 0,79 %
Operating expenses ( % of average total assets) 0124 % 0,18 % D,20%  %|0,23 0,229
Cost/income ratio 14,11 9 11,17 % 14,99 po 17,611% 17,06 %
Tier 1 capital ratio 1) 152,26 Po 13,171% 12,59 % 14,07 % 12,90 %
Total capital ratio 152,26 9 13,17 % 12,59 o 14,071 % 12,99 %
Tier 1 capital (NOK mill.) 2.797 2.7R3 2.684 2.497 2473
Risk-weighted assets (NOK mill.) 1.811 20.612 21.315 171752 19.161
Equity ratio 80,28 ¢ 11,40 % 11,52 po 14,441 % 12,48 %
Post-tax return on equity 2) 7,91 % 8,87 % 7.4 % 518 % 6,21 %
Loan disbursements (NOK mill.) 635 2.284 7.508 4.542 3.705
Number of employees 27 29 30 31 35

Y Based on Basel Il for 2009, 2008 and 2007. For previous years basededrt Ba
2 Average equity is calculated on a monthly basis, including pre-tafit pr
¥ For 2009, 2008, 2007 0g 2006 the IFRS rules are followed, while Ngawaccounting rules are followed for the year

2005.



Report for the year

Introduction

Nordea Eiendomskreditt AS was first incorporated927 as a credit institution for commercial praper
financing. During the course of autumn 2009, thegany's commercial property lending activities were
sold to the parent bank, and with effect from 26 company will operate solely as a mortgage tredi
institution. The company now purchases mortgagedd@m Nordea Bank Norge ASA and funds these
loans principally by issuing covered bonds. Sirtmeedompany has changed its business objectivehand t
content of its activities in 2009, the accountstfar year are affected by the discontinuationsoprievious
activities and the sale of all its commercial prtypéans to Nordea Bank Norge ASA in the third &oairth
guarters of the year.

Main features of 2009

The company reports pre-tax profit for 2009 of N@36.7 million, a decrease from NOK 340.5 million in
2008. The decrease of NOK 43.8 million was prindypdue to the sale of the commercial property loan
portfolio during the second half of 2009, since iieenue generated by this portfolio following Hade was
for the account of Nordea Bank Norge ASA.

Net lending was NOK 57.2 million at 31 December2@8 compared to NOK 23,404.8 million at 31
December 2008. In addition, the company owns agagd loan portfolio of approximately NOK 82 billion
that it purchased from Nordea Bank Norge ASA. Hudfolio is not carried on the balance sheet ofdéa
Eiendomskreditt because Nordea Bank Norge ASA poas to carry the entire exposure to interest rate
risk, liquidity risk and credit risk for the portio. The loan portfolio is therefore carried on thedance sheet
of Nordea Bank Norge ASA.

Profit and loss account

Profit after tax for 2009 amounted to NOK 221.6limil (as compared to NOK 245.0 million for 2008hi§
is equivalent to 1.11% of average total assetgl¢4)0The reduction in profit was principally caudsdthe
previously-mentioned sale of the commercial proplemding portfolio in the second half of 2009. Net
interest income amounted to NOK 334.6 million f602 (NOK 358.1 million). This is equivalent to 1968
of average total assets (1.52%).

Total operating expenses amounted to NOK 47.9ani{NOK 42.0 million). The increase in operating
expenses was principally due to the severance icastged in connection with reducing the company's
staffing. Operating expenses were equivalent t49.af average total assets (0.18%). Key figuresnted
for the company are affected by the very signifigaduction in total assets over the course otdwmnd
half of 2009. Nordea Eiendomskreditt AS does notiirany costs for research and development aetviti

Investments in bonds and interest rate swaps &eeeehinto as hedging transactions on the basis of
overall evaluation of interest rate risk in the gamy’s balance sheet. Discounts and premiums pect®f
underlying items on the balance sheet are accruaddordance with the period to maturity or tortast
repricing date if this is shorter. Realised gaind ksses on sales/redemptions are recognizeafio gmd
loss immediately in accordance with the princieAS 39 Financial Instruments: Recognition and
Measurement.

The tax charge for the year amounted to NOK 75.liamj of which NOK 76.2 million relates to tax
payable and NOK -1.1 million was due to changedeiferred tax.

The net profit for the year after tax corresporta teturn on equity of 7.91% (8.87%) based onamyeer
equity for the year calculated monthly, and inchgdaccrued pre-tax earnings for the year. The faost-
profit for the year represents a return in excéss/erage short-term interest rates of 6.09%.

The Board’s expectations for the year were, imeajor respects, achieved.



The annual accounts have been prepared on thedfasis going concern assumption since the Board of

Directors sees no reason for this not to be the.cas
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Allocation of profit for the year
Nordea Eiendomskreditt AS produced profit for tieary after calculated tax of NOK 75.1 million, oOK
221.6 million. The Board of Directors will proposethe Annual General Meeting to be held on 18 Marc
2010 that the company should transfer the posp#tafit for the year to the company’s equity ressrveéhe
Board is of the view that the company’s total egaitd capital adequacy following the allocationl wil
continue to be sound, and well within the limitslldown by Norwegian and international legislatam
capital adequacy.

Lending activities

Gross instalment lending at 31 December 2009 amduntNOK 57 million (NOK 23,411 million). In
addition, the company owns a residential mortgaga portfolio of approximately NOK 82 billion thiat
purchased from Nordea Bank Norge ASA. The consiaerdor this purchase was principally provided by
Nordea Bank Norge ASA purchasing covered bondsdsy the company. The loan portfolio is fully
guaranteed by Nordea Bank Norge ASA, which accgidiretains the entire risk exposure in respechef
loan portfolio (i.e. credit risk, liquidity risk @hinterest rate risk). Accordingly, the companysioet carry
the loan portfolio on its balance sheet, but hatedehe amount due to Nordea Bank Norge ASA ag#nes
covered bonds in accordance with the IFRS requingsne

The maximum exposure to credit risk by Nordea Ebemskreditt AS at the close of 2009 was NOK 67

million (NOK 23,657 million).

Plans have been made for Nordea EiendomskreditoA&ke over the full risk for this mortgage loan
portfolio during the course of the first quarter2810. Once this has happened, the gross amouitits tafan
portfolio and the bonds issued will be carrieduth n Nordea Eiendomskreditt's balance sheet.

Loan losses and write-downs
Loan losses and write-downs for 2009 showed a nigt4vack of NOK 5.1 million (write-back of NOK 6.5
million). Total loan write-downs amounted to NOKrf@ilion (NOK 6.4 million) at year-end. Following ¢h
transfer of the commercial property loan portfaidNordea Bank Norge ASA, the company no longer has
any basis to recognise loan losses on commeraakpty lending. The residential mortgage portfalio



NOK 57.2 million outstanding at year-end is newtgaired, and this portfolio had no bad or doubdieibts
at the time of acquisition.

The company did not have any loans that were iaudeby more than 90 days at the end of 2009 08200
Nordea Eiendomskreditt AS held no repossessed giepat year-end. The company does not expect any
material losses to arise from its residential magtgloan portfolio since the portfolio is made Gpvell
secured loans, and the Nordea group has histgricallirred only low losses on residential mortgage
lending.

Effect of future changes in credit risk

Historically, the company has been exposed to dheneercial property market. In 2010, the company wil
take on full exposure to credit risk, interest nag& and liquidity risk in respect of the residahimortgage
loan portfolio purchased from Nordea Bank Norge ASAe borrowers that make up this portfolio repnése
a cross-section of Norwegian households with regidlemortgages. The outlook for the financial sliagy

of Norwegian households is therefore of crucialam@nce for the payment capacity of these borrowers
Their capacity is also of central importance to dechfor residential properties and outlook for phiees of
residential properties.

Funding

As part of the restructuring of Nordea Eiendomsite$, the debtor for all bonds issued to finatioe
company'’s former commercial property portfolio lieen changed from Nordea Eiendomskreditt to Nordea
Bank Norge ASA. All derivatives contracts relatedite former commercial property activities havaoal

been transferred from Nordea Eiendomskreditt tadarBank Norge ASA. With effect from 2010, Nordea
Eiendomskreditt will operate as a specialised nagggcredit institution with the business objecte

issuing covered bonds that are secured againstfalfmof residential mortgage loans.

Covered bonds are a type of bond that are secgeedst a portfolio of assets, most usually a pbafof
loans for the purchase of residential property wittharge against the properties financed. Thaisgcu
provided, together with various formal requiremeatkow such covered bonds to achieve an extremely
good credit rating. Given a good standard of maggeollateral and satisfactory compliance withdtieer
formal requirements, covered bonds can achieve/feh @triple-A") rating, which is the best rating
category available. Highly rated bonds achievetgebgrice in the market than lower rated bonds, an
therefore represent an attractively priced soufdmancing for Nordea. Our most important compmt
have already issued triple-A rated covered bondsdéh Bank Norge ASA has a sizeable portfolio of
suitable residential mortgage loans, and wishesatke use of this lending to arrange cheaper fimgnoy
accessing the market for covered bonds.

Financial and commercial risk factors

Starting in 2010, Nordea Eiendomskreditt will bpesed to the residential property market. In additd
the credit risk involved in this market segmeng dompany will also be exposed to market risk,idliy
risk, and operational risk.

Financial risk

The normal activities of Nordea Eiendomskredittegiise to financial risk (market risk). The Treasur
Department of Nordea Bank Norge ASA is respondilrie¢he daily control, monitoring and reportingtbé
financial risks to which the company is exposece Bloard establishes limits for the maximum perrditte
exposure to risk.

Interest rate risk

When the company grants loans with fixed ratesitafrest, this is on the whole covered by taking up
funding with the same interest rate fixing periag entering into other contracts (such as intewde
swaps) which have the same ability to offset irderate risk. However some degree of interestriskeas
incurred in that Nordea Eiendomskreditt AS gramnsd rate loans on an instalment basis, whilshiws
funding in the capital markets is repayable in fudlmaturity or by pro-active market operations.



At the close of 2009, Nordea Eiendomskreditt'snesé rate sensitivity was approximately NOK -0.15
million calculated in relation to a parallel shiftthe yield curve of 1 percentage point. This ipthat
Nordea Eiendomskreditt AS would gain NOK 0.15 raillin the event of a reduction in all interest satg
one percentage point. In this context, ‘gain’ refeer an increase in the discounted current valesoity
capital. This is not the figure that would be repdrin the profit and loss account. The effectef thange

in value would materialise in the form of a chaimgeet interest income over future years. The egjaivt
interest rate sensitivity at the close of 2008 W& 18.8 million. The Nordea annual report at
www.nordea.com provides further information on mhethods used in the Nordea group for managing and
measuring interest rate risk.

Liquidity risk

Nordea Eiendomskreditt AS refinances its fundimgrgements as they fall due for repayment. Mortgage
credit institutions can normally pass on any insesia funding costs to their borrowers. In additionts

own series of issued bonds, Nordea Eiendomskr&Sitias access to credit facilities from its pateank at
market rates. This means that the company’s expdediquidity risk is low, and will be dependemt o
Nordea’s liquidity risk exposure. Nordea Eiendoreskit AS adjusts the volume of its short-term fumagi

on a daily basis. The Nordea annual report at wadea.com provides further information on liquidiigk
in the Nordea group.

Currency risk

Nordea Eiendomskreditt AS does not take on any ®xgoto currency risk. In the same way as banks,
mortgage credit institutions are subject to linsitsthe currency positions they can take. Funding
denominated in foreign currency is either on-lentustomers in the same currency or swapped to
Norwegian krone through swap agreements.

Credit risk

Even though Nordea Eiendomskreditt’s lending isisstt by charges over real estate, the company’s
exposure to risk is also related to the individu@drower’s ability to service its loan. In the evefany
failure to maintain payment, Nordea Eiendomskre®&twill seek to cover the shortfall from its chargver
the property, either through the income from thepprty or by disposal.

Publication of financial information
Nordea Eiendomskreditt AS is 100% owned by NordeakBNorge ASA, which publishes information on
Nordea Eiendomskreditt AS on a consolidated basis iannual report and annual accounts.

However, Nordea Eiendomskreditt AS has a duty ewide certain information at the company level.sThi
applies to the composition of primary capital, @agital adequacy pursuant to the Basle Il reguator
framework. This information can be found in Note @apital adequacy.

In addition, Nordea Eiendomskreditt AS is requiteghrovide a description at the company level ef th
process it uses to evaluate its overall capitalireqnent. This process is carried out centrallypehalf of
Nordea Eiendomskreditt AS by the Nordea group,thadyroup’s evaluation and decisions are then
considered for approval by the Board of Directdrblordea Eiendomskreditt AS. The process carrigdrou
the Nordea group is described in detail in the ahreport of Nordea Bank AB (publ.) and in the &ilB
report published by Nordea, both of which can hetbat www.nordea.com.

Ownership
The company'’s share capital is NOK 1,533.6 milliorade up of 15,336,269 ordinary shares, each of
nominal value NOK 100. The entire issued sharetabigi owned by Nordea Bank Norge ASA.



Capital adequacy
The net capital base of Nordea Eiendomskreditt ABumted to NOK 2,757 million at the end of 2009,
calculated in accordance with Basle Il. The caftitede is made up entirely of core capital.

As a result of the planned transfer of the riskasxpe associated with the mortgage loan portfdlid@K
82 billion, Nordea Eiendomskreditt will be subjéetcapital adequacy requirements in respect of this
portfolio. The authorities have decided to extdralttansition period between the Basel | and Blsel
regulations, and as a consequence Nordea Eiendeditskvill need further capital injections. Thislhoe
resolved by the company receiving additional cafriten Nordea Bank Norge ASA.

The capital ratio at the close of 2009 was 152.28%.17%). The minimum capital requirement is 8.0%.

Total assets

Total assets amounted to NOK 3,439 million at thé ef 2009 (NOK 24,430 million). The profit and $os
account and balance sheet that follow, togethdr thié notes to the accounts, provide further in&diom on
the company’s operations and its financial condiabyear-end.

Personnel and the working environment

At the end of 2009, Nordea Eiendomskreditt AS ha@2®) employees. Staffing was equivalent to 26.3
(27.2) full time equivalent positions. With effdobm 1 January 2010, the company will only have one
employee. The other employees have either traesféoremployment with Nordea Bank Norge ASA or
have ceased to work for the group. Employees whke hat been offered employment elsewhere in the
group have received termination packages. The wgrknvironment in 2009 was affected to a largergxte
by the on-going process of staff reduction anddiseontinuation of the company's operational atitigi

Absence due to sickness during 2009 amounted % (0287%). A total of 182 (134) working days were
lost to sickness in 2009. No accidents or injuviese incurred by employees while at work during the
preceding year.

Information on remuneration and loans to the comijsa@mployees and officers can be found at Note 5 t
the accounts.

External environment

Nordea Eiendomskreditt AS’s direct impact on theemal environment is limited to its use of matksrand
energy, and the production of services necessamhéocompany’s business activities. The compariyest
to ensure that all purchasing is as environmentandly as possible. This requirement is not dntluded
in the group’s formal purchasing policy, but iscalscluded as a standard clause in its agreematits w
suppliers. Waste material is sorted by type tagtleatest extent possible and disposed of through th
relevant recycling and waste arrangements. The aoyp offices have equipment installed to reducegro
consumption outside normal working hours.

Employment equality
With effect from the start of 2010, the companyydmhs one employee and no specific measures fategen
equality have been implemented.
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Future prospects
Nordea expects the Norwegian economy to continumpoove in 2010. Conditions in the credit market a

expected to stabilise in pace with the economiovery. The Board of Directors expects the company’s
earnings and financial condition to again be sattefry in 2010.

Oslo, 11 February 2010
Translation - not to be signed

Jon Brenden Barre Gundersen

Chairman

Fanny Borgstrom

Eva Jarbekk Monica Blix



Income Statement
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NOK 1000

Note 200¢ 200¢
Interest and related income
Interest and related income on loans and depodisfimancial institutions 24 34.847 3.409
Interest and related income on loans to customers 815.190 1.591.947
Interest and related income on commercial paperddand other interest
bearing securities 2.193 3.009
Other interest and related income 100.599 4.526
Total interest and related incom 952.82¢ 1.602.89:
Interest and related expens
Interest and related expense on liabilities torftial institutions 24 373.242 1.195.459
Interest and related expense on securities issued 145.328 53.614
Other interest and related expense 99.650 (4.316)
Total interest and related expense 618.220 1.244.757
Net interest income 334.60¢ 358.13:
Total commission and fee income from banking serves 3 290 427
Total commission and fee expense for banking sends 3,24 661 710
Net gains/losses on items at fair valt
Unrealised gains/losses 640 113
Realised gains/losses 61 18.061
Total net gains/losses on items at fair vall 4,24 57¢ 18.17:
Other operating income
Real estate operating income - -
Other operating income 4.767 8
Other operating income 4767 8
Net operating income 339.584 376.032
Staff costs and general administration expens
Salaries 5 24.037 20.816
Pension costs 5,18 6.033 3.144
Social security payments 5 4.259 3.918
Administration expenses 6,24 9.080 10.180
Total staff costs and general administration experes 43.409 38.058
Depreciation of tangible fixed assets 6,7 337 379
Other operating expense
Real estate operating expenses 6 120 98
Other operating expenses 6, 24 4.058 3.486
Total other operating expense 4.17¢ 3.58¢
Total operating expenses 47.924 42.020
Operating profit before loan losses and tax 291.660 334.011
Loan losses (negative figures are reversals) 8 (5.081) (6.515)
Operating profit before tax 296.74: 340.52¢
Income tax expense 9 75.147 95.534
Net profit for the year 221.594 244,992
Allocated to:
Shareholders of Nordea Eiendomskreditt AS 221.594 244,992
Minority interest 0
Total allocation 221.594 244,992
Earnings per share, NOK 14,45 15,97

The entire issued share capital is held by NordeakBNorge ASA



Statement of comprehensive income
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NOK 1000 2009 2008
Net profit for the year 221.594 244,992
Other comprehensive income 179 163
Total comprehensive income 221.773 245.156
Allocated to:

Shareholders of Nordea Eiendomskreditt AS 221.773 245.156
Minority interest 0 0
Total allocation 221.773 245.156




Balance sheet
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NOK 1000 Note Pr. 31.12.2009 Pr. 31.12.2008
Assets

Cash and balances with central banks 2 3
Loans and receivables to credit institutions

Loans and receivables to credit institutions, psyan demand 24 8.417 33.407
Loans and receivables to credit institutions, fixeans 3.147.000 500.000
Total loans and receivables to credit institutions 3.155.417 533.407
Loans and receivables to the public

Instalment loans 11, 12,13 57.190 23.411.200
Write-downs of individual loans 8, 10 - (2.441)
Write-downs of groups of loans 8, 10 - (4.000)
Total net loans and receivables to the public 57.190 23.404.760
Interest-bearing securities

Interest bearing securities issued by central andllgovernment - 49.979
Interest bearing securities - other issuers

Total interest-bearing securities 14 - 49.979
Shares and other non fixed-income securities

Shares - -
Total shares and other non fixed-income securities - -
Intangible assets

Deferred tax assets 9 4.144 3.083
Total intangible assets 4,144 3.083
Property and equipment

Machinery and equipment - 2.382
Buildings in own use - 1.694
Total property and equipment 7 - 4.076
Other assets

Derivatives and fair value changes of the hedgemistin portfolio

hedge of interest rate risk 15 - 202.295
Other assets 221.865 1.770
Total other assets 221.865 204.066
Prepaid expenses and accrued income

Accrued income 24 232 230.070
Prepaid expenses 172 374
Total prepaid expenses and accrued income 404 230.445
Total assets 3.439.023 24.429.818

Note 21, 22, 23, 25



Balance sheet
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NOK 1000 Note Pr. 31.12.2009 Pr. 31.12.2008
Liabilities and equity

Deposits by credit institutions

Loans and deposits from financial institutions t fired term 17, 24 59.840

Deposits by credit institutions - fixed term 17, 24 - 19.325.612
Total deposits by credit institutions 59.840 19.325.612
Debt securities in issue

Bond loans - 1.423.588
- own holdings of non-amortised bonds - (234.093)
Total debt securities in issue 16, 17 - 1.189.494
Other liabilities

Derivatives and fair value changes of the hedgemistin portfolio

hedge of interest rate risk 15 2.587 203.333
Current tax liabilities 9 76.208 95.847
Accounts payable 375 136
Other liabilities 1.059 859
Total other liabilities 80.229 300.175
Accrued expenses and prepaid income 24 15.983 309.074
Provisions for other liabilities and expenses

Retirement benefit obligations 18 22.144 21.360
Deferred tax

Total provisions for other liabilities and expenses 22.144 21.360
Subordinated liabilities

Subordinated loan capital 21, 22 500.000 500.000
Repayable members' contributions - 249
Total subordinated liabilities 500.000 500.249
Equity

Share capital 24 1.533.627 1.533.627
Retained earnings 1.005.605 1.005.234
Other reserves - -
Total 2.539.232 2.538.861
Net profit for the year 221.594 244,992
Total Equity 2.760.826 2.783.853
Total liabilities and equity 3.439.023 24.429.818

Note 21, 22, 23, 25



Analysis of movements in equity
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NOK 1000 Share capital Y Other equity Total equity
Balance at 1 Jan 2009 1.533.627 1.250.226 2.783.853
Group contribution 2008 -244.800 -244.800
Share-based payments (LTIP, note 5) 179 179
Net profit for the year 221.594 221.594
Balance at 31 Dec 2009 1.533.627 1.227.199 2.760.826
NOK 1000 Share capital 2 Other equity Total equity
Balance at 1 Jan 2008 1.533.627 1.195.870 2.729.497
Group contribution 2007 -190.800 -190.800
Share-based payments (LTIP, note 5) 163 163
Net profit for the year 244.992 244,992
Balance at 31 Dec 2008 1.533.627 1.250.226 2.783.853

'The company's share capital at 31 Dec 2009 was NGR3.626.900,-. The number of shares was 15.8%6.2
each with a quota value of NOK 100,-. 100 peradrhe shares are owned by Nordea Bank Norge ASA.

Oslo, 11 February 2010
Translation - not to be signed

Jon Brenden
Chairman

Eva Jarbekk

Fanny Borgstrom

Barre Gundersen

Monica Blix
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(NOK 1000) 2009 2008
Profit before tax 296.741 340.526
Tax (75.147) (95.534)
Ordinary depreciation 337 379
Change in write-downs to provide for loan losses 448) (9.700)
Cash flow from operations 215.490 235.672
Change in loans to the public 23.354.010 (67.099)
Change in debt securities in issue (1.189.494) (10.588)
Change in deposits by credit institutions (19.268)77 6.478
Change in other receivables 211.180 (141.231)
Change in other liabilities (512.252) 184.521
A Net cash flow from operating activities 2.813.161 @7.753
Purchase/sale of tangible fixed assets 3.740 (420)
Change in loans and receivables to credit instingj fixed terms (2.647.000) (500.000)
Change in subordinated loan capital 0 500.000
Change in holdings of bearer bonds issued by others 49.979 9)
B Cash flow from invetsting activities (2.593.281) (429)
Group contribution/dividend paid (244.800) (190.800)
Reduction in members' contibutions (249) (610)
Recognised directly in equity 179 163
C Cash flow from financing activities (244.871) (191.247)
A+B+C Net change in liquidity (24.991) 16.077
Liquid assets at 1 January 33.409 17.333
Liquid assets as at 31 december 8.419 33.409

Cash and loans to credit institutions payable anatel are included in the liquid assets .
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Notes to the accounts

Note 1 Accounting principles

The unconsolidated annual accounts of Nordea Ereskieditt AS have been prepared in accordance with
the Norwegian Accounting Act, the legal regulatibmrsannual accounts and the International Findncia
Reporting Standards (IFRS) issued by the EU. Tihepamy’s accounts were prepared in accordance with
IFRS for the first time with effect from 30 June(ZQ but the accounting treatment of retirement bisneas
applied IAS 19: Employee Benefits with effect frandanuary 2005 in accordance with NRS 6 as approved
in September 2005.

Fair value (market value) of financial instruments

Financial assets and financial liabilities that elessified as ‘Financial assets and financialiliizs at fair
value through profit or loss’ and financial derivas are measured at fair value in the balancetstvwbde
changes in fair value are recognised directly enititome statement in the item ‘Net gains/losseseons at
fair value’. Unrealised changes in value are shas/part of financial instruments in the balanceeshrethe
items 'Other assets' and 'Other liabilities' regpely. In Note 21 ‘Classification of financial itrements’,
changes in value are shown in the items ‘Derivatiand ‘Fair value changes of the hedged items in
portfolio hedge of interest rate risk’. Realisedhgdosses arising when items mature are recogrnaedofit
and loss as part of the item ‘Net interest income’.

Fair value is defined by IAS 32 and IAS 39 as theant for which an asset could be exchanged, or a
liability settled, between knowledgeable, willingarpes in an arm’s length transaction. For Nordea
Eiendomskreditt's interest rate hedging portfdiar, value is calculated as the theoretical nesg@né value

of the individual contracts, based on independestiyrced market parameters and assuming no rigks an
uncertainties. The valuation models applied by ardre consistent with accepted economic methoigslog
for pricing financial instruments. New valuation dets are subject to approval by Group Credit arsk Ri
Control and all models are reviewed on a regularsba

The following financial assets and liabilities aezognized at fair value; fixed-rate lending totousers,
interest rate securities, bonds issued and finbderavatives

Interest rate hedging

The company monitors and manages its interesersatesure for the balance sheet as a whole. Intextest
management includes funding, lending, investmemtoinds and other interest rate instruments. Aggeeg
interest rate exposure is required to be withinpitevailing limits set by the Board of Directors

The company applies principles foedge accountinthat are consistent willAS 39 Financial Instruments —
Recognition and Measuremehtordea Eiendomskreditt uses only fair value hedgiig risk of changes in
fair value relates to lending, investments in bomasds issued at fixed interest rates and deviestiHedge
accounting requires that both the hedging instrum@nterest rate swaps) and the items hedgedifignd
customers, investments in bonds and bonds issved@eognized at fair value. The effectivenessef t
hedge must be documented. A hedge is regardedeasiwd if the correlation between changes in Vaiue

of the hedging instrument and the hedged item tkdrange 80-125%, so that changes in fair vailidg
close to zero. Hedging effectiveness is monitotinouously at the portfolio level.

Interest rate agreements

Nordea Eiendomskreditt uses various off-balancetshstruments to manage its interest rate ridlerést
rate agreements are entered into with reputabllstandetermine future interest rate terms. These
agreements include forward rate agreements anekgtteate swaps.

Hedging transactions are intended to neutralisgtiagiinterest rate risk. To be classified as ayheq
contract, a close correlation is required betwea@epnovements in the hedging instrument and #ra ib
be hedged. Interest rate contracts used to hedigedeasheet items are valued together with thedgkidgm,
applying a test of hedging effectiveness.
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Booking date

Purchases and sales of securities, interest ratpssand other types of financial contracts arerdsxbin the
accounts with the contract date as the booking. d&de short-term placements of liquidity and shertn
borrowings, the date of settlement is used as tlokibg date. The booking date is the date at wkiieh
transfer of risk in respect of the contract takies®

Treatment of problem loans and loan loss allowancdsr individually assessed loans

The loan portfolio is regularly reviewed in orderidentify potential losses. Loan loss allowanags f
individually assessed loans are recognised in dec@e with IAS 39, and apply to loans which are in
default, or which for other reasons are regarddukasy problem loans.

An allowance for loss of value of an individual toi@ made when there is objective evidence thatdhee
of the loan is impaired. Objective evidence cafhude the borrower experiencing significant finahcia
problems, default in payments or other materiahtines of the loan agreement, changes to the tewins a
conditions of the loan caused by the borroweraraal problems or where it considered likely tinet
borrower will enter into debt renegotiations or @®e insolvent.

Where there is objective evidence that a loss-ogudevelopment has occurred, consideration is diven
whether the development in question will causedaction in the loan's estimated future cash fldivhere
is objective evidence of a fall in value, the lossthe loan is calculated as the difference betwleemook
value of the loan and the present value of estidnfaiteire cash flows discounted at the effectiveriest rate.
In the case of a loan on floating rate terms, ffectve interest rate is taken to be the interatd charged at
the date of evaluation. In the case of a loan xadfrate terms, the effective interest rate isriakebe the
original interest rate agreed for the lending. Glalton of future estimated cash flows also takes i
account repossession and sale of security foote |

Loan loss allowances for collectively assessed Igan

In order to apply loan loss allowances to collagdthassessed loans, lending is divided into grovits
virtually similar risk characteristics. An allowaméor loss of value of a group of loans is mademithere is
objective evidence that the value of the groumanhk is impaired.

These same principles are applied to decide whétitexest accrued but not received should be redessd
whether future accrual of income on loans shouskee

Realised losses

Realised loan losses are losses that are consitieatdThese include losses where the claim ondisator
lapses following bankruptcy, debt composition pemtiiegs or similar, or where there are other reasons
which make it overwhelmingly likely that the lossfinal. Realised losses on loans are appliedradwtion

to gross loans in the balance sheet

Repossessed properties

Repossessed properties are valued at the estimetiishble market value when repossessed. Theabki
market value of such properties is monitored camtirsly, and any reductions in value are recognased
realised loan losses

Recognition to profit and loss of arrangement fees

Loan arrangement fees are amortised over the ryatfrthe loan, and are recognized to profit argklas
part of 'Interest and related income'. If a loareideemed earlier than expected, the remainingnbalaf the
arrangement fee is taken to income

Premium/discounts on lending and funding

A premium or discount arising on making a loanssuing bonds is capitalised and taken to incomanas
adjustment to current interest income over thediféhe loan/bond issued, or where appropriatd¢éonext
interest fixing date
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On repayment by a borrower of a loan at a premiuior po the maturity of the loan or an interestirix
date, the premium/discount is recognized to incasméNet interest and commission income’ in accocdan
with the principles of IAS 39.

Premiums/discounts arising from purchases and séldf®e company’s own bonds in the secondary market
are recognized to profit and loss as gains/losses

Bonds issued by others

All bond investments are classified as a hedgimtfgle and form part of portfolio management witgard
to interest rate exposure. In the balance sheeth¢ldging portfolio is stated at fair value. Gaansl losses
on realisation are recognized to income immediateccordance with the principles of IAS 39.

Sale and repurchase agreements for bonds, undeh e purchaser of the bonds is obliged to sell th
bonds back to the vendor, are treated in the a¢s@sloans

Own bonds

In accordance with the current regulations, the inahwalue of redeemed non-amortised own bonds is
deducted from total outstanding bond debt. Any jpuemor discount on redemption is recognized to iprof
and loss as gains/losses.

Tangible fixed assets

Tangible fixed assets are entered in the balaneetsit cost less write-downs and accumulated andina
depreciation. Ordinary depreciation is based on prnse and is calculated on a straight-line basisr the
economic life of the asset in question. The follogvrates of depreciation are applied:

IT equipment 25-40%

Other office equipment and fittings 10-25%

If the actual value of any operating asset is suttstlly lower than the book value for reasons Wwhiannot
be regarded as temporary, the asset is written dovair value

Foreign currency items

Investments and liabilities denominated in fore@mrencies are converted on the basis of exchaaigs r
determined by Nordea on the balance sheet dateigroexchange positions are hedged by corresponding
items in the balance sheet so that foreign currempgsure is virtually zero at all times.

Any income and expense denominated in foreign oayrés converted to Norwegian krone in the accqunts
based on the exchange rate applicable on the tiegalsation

Tax

The tax charge in the profit and loss account asgif tax payable and the change in deferredTtax.
payable is calculated on the basis of the taxaieme for the year, while the change in deferredisa
calculated on the basis of temporary timing diffiees between accounting income and taxable incthee.
tax charge for the year is the sum of these twuastelThe nominal tax rate is used for these caliougt Tax
increasing and tax decreasing timing differences reetted against each other if they apply to threesa
period. Deferred tax liabilities are recorded aseparate item under ‘Provisions for other liat@tiand
expenses’. Any deferred tax assets are calculatednet basis after set-off, and are shown asa@epitem
under intangible assets to the extent that it issiclered likely that they can be applied againsiréu
earnings.

Retirement benefit expense and pension obligations

The company’s liabilities in respect of its retiremh benefit commitments to its employees are mainly
funded through a group retirement benefit scheraehifical insurance principles are applied to cateulhe
present value of estimated future retirement berafiittements in accordance with IAS Fnployee
benefits.The estimated accrued liability is compared wita #tcrued value of pension fund investments.
The difference is recognised under ‘Provisions dtver liabilities and expenses’ (if negative) ordan
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‘Prepaid expenses and accrued income’ (if positi®gtirement obligations not covered by the group
retirement benefit scheme are calculated and ehterthe balance sheet in the same way. The pegsisin
for the year and the capitalised value of retirentemefit obligations are shown in Note 18 ' Retiemnt
benefit obligations’.

When actuarial gains or losses (experience adjugihexceed a ‘corridor’, equivalent to 10% of Higher
of gross pension obligations and the value of menassets, the difference is recognized to profi lass
over a period of 10 years, or over the expectedam@ng average period of employment if this is $&or
than 10 years.



-21 -

Note 2 Segment information

The activities of Nordea Eiendomskreditt AS repnésesingle segment. This is a result of the mammer
which the company is organised and managed, inwutlie system for internal reporting whereby the
business to all practical purposes is managedsasybe segment. The services provided by Nordea
Eiendomskreditt AS are judged to be subject tcstime risks and yield requirements. Nordea
Eiendomskreditt AS is part of the Nordic Bankingrsent of the Nordea Bank Norge group.

Note 3 Net fee and commission income

NOK 1000 2009 2008 2007
Lending 290 427 348
Guarantees 0 0 0

Total fees from lending 290 427 348
Other fees 0 0 0

Total fee and commission incom 290 427 348
Payment expenses -18 -53 -14
Guarantees payments to Group companies -643 -656 47

Total fee and commission expenses -661 -710 -61
Net fee and commission incon -371 -283 286

Note 4 Net gain/losses on items at fair value

NOK 1000 2009 2008
Shares

Interest-bearing securities -3.481 1.479
Other financial instruments 4.243 16.573
Foreign exchange gains/losses -183 122
Total 579 18.174

Net gains/losses for categories of financial instraents

NOK 1000 2009 2008

Available for sale assets, realised

Foreign currency derivatives -183 122

Financial instruments held for trading 0 19.513

Financial instruments under hedge accounting 762 611.4
- of which net losses on hedged items -15.442 9.98
- of which net gains on hedging instruments 16.204 -99.441

Total 579 18.174




Note 5 Staff cost and remuneration to senior exetiues

NOK 1000 2009 2008
Salary and remuneration 23.333 20.658
Pension costs (note 18) 6.033 3.144
Social security contribution 3.325 2.500
Allocation to profit-sharing 908 302
Other staff costs 730 1.274
Total 34.329 27.878
Number of employees at 31 Dec 27 29
Number of full time equivalents at 31 Dec 28,4 31,2
Loans to the Chairman of the Committee of Reprasies , members of the Boz

and Control Committee, or to companys where sucsopes are officers/board

members 0 0

Auditor's fee (statutory audit and half-year review 717 173
- of which ordinary audit fee 699 173
-of which other services 18 0

Remuneration to senior executives

Explanation of details regarding individually specfied remuneration

Fixed salary and fees relates to received regular salary for the finangear paid by Nordea Eiendomskreditt/Nordea Binkge.

Variable salary - includes profit sharing, incentive- and executioalises. The Chief Executive Officer is part of aumprogramme which is based upon
achieved results (LTIP). The intention behind firiegramme is to reward special contributions tdexghthe goals set in Nordea. The bonus availatégieed to
be set as a percentage of the employee's regutat alary, limited to a maximum of six month ofefil salary. All employees receive profit sharingading to

common Nordea strategy.

Benefits- includes car allowance, newspaper, insurancesaronic communication allowance.

Pensions 4ncludes changes in the individual's accrued sigimder the pension plan during the financial y&he amount stated is the annual change in the
present value of the pension obligations (PBO)uestek of social security tax, which best refletts thange in pension rights for the financial year.

Fixed salary Variable Other Total
Executive management of Nordea Eiendomskreditt AS ahfees salary benefits Pensions remunerations
Jan Fredrik Thronsen, working Chairman of the Board
Svein Dugstad, Managing director 1.308 134 42 397 1.881
Total for the executive management 1.308 134 42 397 1.881
Board of Directors of Nordea Eiendomskreditt AS
Peter Groth 120 120
Peder Brinkman Backe 120 120
Per Skaug 120 120
Vigdis Bruland (1.1. - 21.4.2009) employee repnésive (reduced position) 162 7 5 46 220
Erik Tellefsen (21.4. - 31.12.2009) employee repreative 581 79 50 141 851
Total for the directors of Nordea Eiendomskreditt AS 1.103 86 55 187 1.431

No director's fee is paid to directors who are eypés of the Nordea group. The chairman of thechissemployed by Nordea Bank Norge ASA, and Nordea
Eiendomskreditt has during 2009 paid a compensatidiordea Bank Norge of tnok 1.032 related toises/carried out as working chairman of the company

Control Committee of Nordea Eiendomskreditt AS

Anders Ingebrigtsen, leder 78 78
Thorleif Haug 54 54
Berit Stokke 54 54
Tom Knoff (varamedlem) 54 54
Total for the Control Committee of Nordea Eiendom&reditt AS 240 - - - 240
Total remuneration of executive management and elesd officers of Nordea

Eiendomskreditt AS 2.651 220 97 584 3.553

In addition, fees totalling NOK 9.000 were paidite three external members of the Committee of &mtatives; Eivind Grov, Kim Erla and Kaare Krane.

All loans to employees are made from the balaneetstf Nordea Bank Norway.

The company has not entered into any agreemeritsritide the Managing Director or the Chairmarihef Board to spesific compentation in the everarof

change in their employment or office.

Some key personnel in the Nordea Group are pahteo$hare option programme i Nordea Bank AB, cdllenly Term Incentive Programme (LTIP). Information

on this programme will be disclosed in Nordea BABks Annual Report.
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Note 6 Administration expenses and other expenses
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NOK 1000 2009 2008 2007
IT-related expenses 1.254 825 732
Marketing 653 1.339 1.598
Postage, telephone and office expenses 714 1.020
Services bought from Group companies 5.348 5.634 4.132
Other adminsitration expenses 1.111 1.793 1.886
Total administration expenses 9.080 10.180 9.367
Depreciation 337 379 381
Real estate 120 98 71
Rents 3.083 2.740 2.430
Auditors' fee 467 373 209
Other operating expenses 508 372 388
Total 13.595 14.143 12.846
Note 7 Property and equipment

31 Dec 200 31 Dec 200
NOK 1000 Equipment Real estate Equipment Real estate
Acqusition value at 1 January 6.572 1.694 6.152 1.694
Acqusitions during the year 53 420
Sales/disposals during the year 6.625 -1.694
Acquisition value at 31 December 0 0 6.572 1.694
Accumulated depreciation at 1 January 4.190 3.811
Accumulated depreciation on sales/disposals dufirgyear -4.527
Depreciations according to plan for the year 337 379
Accumulated depreciation at 31 December 0 4.190
Book value at 31 December 0 0 2.382 1.694

Nordea Eiendomskreditt did not hold any repossegsegerties at 31 Dec 2009.
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Note 8 Loan losses

NOK 1000 2009 2008

Specification of changes in loan losses

Change in allowances for individually assesseddoan -1.108 -9.700
Change in allowances for collectively assesseddoan -4.000 0
Realised loan losses in the period 76 3.377
Recoveries of loan losses realised previous years 9 4 -192
Total loan losses for the year -5.081 -6.515

g . . .. 1
Specification of allowances for individually assessl loans

Opening balance at 1 January 2.441 12.140
Increased and new allowances this year 0 0

Allowances on loans sold during the year -1.333 0
Reversals of allowances made in previous years 81.10 -9.700
Closing balance at 31 December 0 2441

YIncluded in Note 10 Loans and receivables and fhieirment.

Accrued interest on impaired loans amounted to NIQKmill. at 31 Dec 2009.



Note 9 Income tax expense

Income tax expense for the year

NOK 1000 2009 2008
Current tax 76.208 95.847
Deferred tax -1.061 -313
Total 75.147 95.534
Calculation of income tax expense

NOK 1000 2009 2008
Profit before tax 296.741 340.526
Tax calculated at a tax rate of 28% 83.087 95.347
Non-deductable expenses 25.170 187
Tax exempt income -32.784

Dissolution of temporary differences -327

Adjustments relating to prior years

Total tax charge 75.147 95.534
Average effective tax rate 25,3 % 28,1 %
Deferred tax

NOK 1000 2009 2008
Deferred tax expense (-) / income (+)

Deferred tax due to temporary differences 1.061 313
Income tax expense, net 1.061 313
Deferred tax assets

Deferred tax assets due to tax losses

Deferred tax assets due to temporary differences:

- Retirement benefit obligations 6.200 5.981
- Tangible assets 0 228

- Financial instruments 0 -555

- Other -2.056 -2.570
Deferred tax assets, net 4,144 3.083
Current and deferred tax recognised directly in eqity

Deferred tax relating to changed accounting pdicie 0 0

Total 0 0

Deferred income tax assets and liabilities areetffghen there is a legally enforceable right tseificurrent ta
assets against current tax liabilities and wherd#ferred tax income taxes related to the samalfe&ahority.

Deferred tax totalling NOK 4.144.207,- is carriecthe balance sheet in full since the company dsgede

31.12.2009.
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Note 10 Loans and receivables and their impairment

-26 -

NOK 1000 31 Dec 2009 31 Dec 2008
Loans and receivables, not impaired 57.190 23.362.460
Impaired loans and receivables; 0 48.740

- Performing 0 47.979

- Non-performing 0 762
Loans and receivables before allowances 57.190 23.411.200
Allowances for individually assessed impaired lgans 0 -2.441

- Performing 0 -2.441

- Non-performing 0 0
Allowances for collectively assessed impaired loans 0 -4.000
Allowances 0 -6.441
Loans and receivables, book value 57.190 23.404.760
Ramaining maturity 31 Dec 2009 31 Dec 2008
Payable on demand 20.744 -4.000
Maximin 3 months 0 233.442
3-12 months 31.278 510.686
1-5years 4.168 3.285.334
More than 5 years 1.000 19.379.298
Total 57.190 23.404.760




Reconciliation of allowance accounts for impaireddans
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Individually Collectively
NOK 1000 assessed assessed Total
Opening balance at 1 Jan 2009 2.441 4.000 6.441
Provisions 0 0 0
Reversals -2.441 -4.000 -6.441
Changes through the income statement -2.441 -4.000 -6.441
Allowances used to cover write-offs 0 0 0
Closing balance at 31 Dec 2009 0 0 0
Opening balance at 1 Jan 2008 12.140 4.000 16.140
Provisions 0 0 0
Reversals -9.700 0 -9.700
Changes through the income statement -9.700 0 -9.700
Allowances used to cover write-offs 0 0 0
Closing balance at 31 Dec 2008 2.441 4.000 6.441
*See Note 8 Loan losses
Key figures

31 Dec 2009 31 Dec 2008

Impairment rate, gro%,sin % 0,00 0,21
Impairment rate, n&tin % 0,00 0,20
Total allowance rafein % 0,00 0,03
Allowance rate, impaired loahsn % 5,01
Non-performing loans, not impair&dn NOK 1000 0 0

2 Individually assessed impaired loans and receasabéfore allowances divided by total loans andivebles before allowances, %.

8 Individually assessed impaired loans and recedsahfter allowances divided by total loans andivebées before allowances, %.

4 Total allowances divided by total loans and reaklgs before allowances, %.

® Allowances for individually assessed impaired band receivables divided by individually assessgrhired loans and receivables before allowances, %

®past due loans and receivables, not impaired dfiguce cash flows (included in Loans and receigaphot impaired).



Note 11 Breakdown of lending, impairment and inditdual write-offs by

industry

NOK mill. 2009

2008

Gross Individual
lending Impaired loans write-offs

Gross

Individual
lending Impaired loans write-offs

Municipal and county authorities
Other financial enterprises

Retail market 57 22
Primary industries 7
Industry and mining 380
Building and construction, power and water supply 18
Wholesale and retail trade, hotels and restaurants 1.023 3
International shipping and pipelines 37
Other transportation, post and telecommunications 1
Real estate and commercial services 21.614 44
Other service industries 309 2
Total 57 23.411 49
Note 12 Geographical breakdown by category
NOK mill. 2009 2008
@stfold 444
Akershus 12 2.415
Oslo 41 9.709
Hedmark 144
Oppland 429
Buskerud 2.107
Vestfold 0 437
Telemark 378
Aust-Agder 32
Vest-Agder 1 101
Rogaland 1.080
Hordaland 4.302
Sogn og Fjordane 223
Mgre og Romsdal 926
Sar-Trgndelag 16
Nord-Trgndelag 98
Nordland 1 380
Troms 188
Finnmark 1
56 23.411
USA 1
Switzerland 0
Total 57 23.411
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Note 13 Breakdown of lending by category

NOK 1000

Category At 31 Dec 2009 % 2009 At 31 Dec 2008 % 2008
6 (+ and -) - 0,00 % 233.000 1,00 %
5(+and-) - 0,00 % 3.560.450 15,21 %
4 (+and -) - 0,00 % 13.879.370 59,29 %
3 (+and-) - 0,00 % 5.615.68% 23,99 %
2 (+and-) - 0,00 % 44.826 0,19 %
1(+and-) - 0,00 % 1.128 0,00 %
Impaired loans - 0,00 % 48.740 0,21 %
Not categorised 57.190 100,00 % 28.001 0,12 %
Total 57.190 100,00 % 23.411.200 100,00 %

Nordea has developed a credit rating system fguarate customers that is used throughout the gidopea
Eiendomskreditt moved onto the Nordea system ir2208e system allocates customers to one of 18
categories, from 6+ to 1-, with customers in catg@s representing the best capacity to servicebtetiness
and category 1- representing the weakest debtcsecaipacity.

Customers are categorised on the basis of hidtoancial key figures and an evaluation of othetdas that
are considered likely to affect their future dedmvice capacity. Internal data and statistical nwedee then
used to estimate the probability of insolvencydach category. The probability of insolvency isthised to
estimate likely losses and the capital required.

In addition to categorising loans on the basidefliorrower’s financial position, loans are alstegarised on
the basis of the security taken. All lending by tiea Eiendomskreditt is secured on real estatemwilidain to
valuation ratios specified in the Articles of Asidion.

The loan portefolio at 31December 2009 is residénortgage loans. Residentail loans are not catsgh

Note 14 Interest-bearing securities

NOK 1000 31 Dec 2009 31 Dec 2008

Cost Book value Market valje Cost Book value Market ealu
Government and government-guaranteed bonds 0 0 0 49.908 49.979 55.350
Bonds issued/guaranteed by financial institutions 0 0 0 0 0 0
Bonds issued/guaranteed by others 0 0 0 0 0 0
Total 0 0 0 49.908 49.979 55.350
Listed securities 0 0 o 49.908 49.979 55.350
Unlisted securities 0 0 0 0 0 0
Total 0 0 0 49.908 49.979 55.350

Average effectiv Average effectiv

Maturity information Book value interest ratg Book value interest rate
Remaining maturity
Maximum 1 year 0 0,00 % 0 0,00 %
More than 1 year 0 0,00 9 49.979 6,01 %

Total 0 0,00 %) 49.979 6,01 %




Note 15 Derivatives

31 Dec 2009

Fair value Total nominal
NOK 1000 Positive Negative amount
Derivatives held for trading:
Interest rate derivatives
Interest rate swaps
FRA's
Total 0 0 0
Derivatives used for hedge accounting:
Interest rate derivatives
Interest rate swaps 0 0 0
Total 0 0 0
Foreign exchange derivatives:
FX Forward 0 0
Total derivatives 0 0 0
31 Dec 2008

Fair value Total nominal
NOK 1000 Positive Negative amount
Derivatives held for trading:
Interest rate derivatives
Interest rate swaps
FRA's
Total 0 0 0
Derivatives used for hedge accounting:
Interest rate derivatives
Interest rate swaps 107.975 123.130 3.203.925
Total 107.975 123.130 3.203.925
Foreign exchange derivatives:
FX Forward 122 6.053
Total derivatives 108.097 123.130 3.209.978
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Note 16 Fair value changes of the hedged itemsportfolio hedge of interest

rate risk

Assets

NOK 1000 2009 2008
Booked unrealised gain/loss at beginning of the yea 94.199 -46.856
Revaluation of hedged items during the year -94.199 141.054
Booked unrealised gain/loss at end of the year 0 94.199
Whereof expected maturity later than 1 year 93.279
Liabilities

NOK 1000 2008 2008
Booked unrealised gain/loss at beginning of the yea 78.756 35.682
Revaluation of hedged items during the year -78.756 43.075
Booked unrealised gain/loss at end of the year 0 78.756
Whereof expected maturity later than 1 year 78.756
Note 17 Debt securities in issue and loans frormfincial institutions

NOK 1000 31 Dec 2009 31 Dec 2008
Loans and deposits from financial institutions with fixed maturity 59.840 0
Loans and deposits from financial institutions &dfixed term 500.000 19.825.612
Bond loans issued 0 1.423.588
Holdings of own bonds 0 -234.093
Total 559.840 21.015.106
Maturity information

Maximum 1 year 559.840 19.149.138
More than 1 year 0 1.865.968
Total 559.840 21.015.106
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Note 18 Retirement benefit obligations

Pension plans

Nordea Eiendomskreditt is obliged to have an octiapal pension scheme under the Mandatory Occupati®ension Plan Act.
Nordea Eiendomskreditt's pension schemes meetainards required by this act. The company has thifesrent funded
pension schemes. Two of these are with Nordeaviile the third is with the Nordea Norge Pensjorsslea(Nordea Norge
Pension Fund), which is administered and manage@ahler Wassum AS. The company also has unfundesiqe liabilities
towards certain former employees. The pensionraelseencompass 46 people (46), of whom 16 (18)vedgiension as at 31
December 2009. The average member age in the pescsieemes is 58 (58).

Defined benefit plans

IAS 19 secures that the market based value of peraligations net of assets backing these obbgatwill be reflected in
Nordea Eiendomskreditt's balance sheet. All planddrdea Eiendomskreditt are defined benefit plams major plans are
funded schemes covered by assets in Nordea LiviNokbrge Pensjonskasse. Some other pension plansargnised directly
on the balance sheet as a liability. Actuarial gd@rsses arising from changed assumptions or demiaetween expected and
actual return on assets may not be recogniseccibalance sheet at once, but will be recognised afiged period of 10 years if
they in total exceeded 10% of gross pension liggslor assets in the previous reporting period.

The ordinary retirement age is 67. The schemey,daased on present social security regulationgraitlement to an old age
pension corresponding to 70 per cent of pensioniacleme at the time of retirement. The amount duoed correspondingly in
the event of less than 30 years' service at the tifmetirement. From the age of 67 onwards pessgaid by Nordea
Eiendomskreditt are coordinated with those paideuride National Insurance Scheme.

IAS 19 Pension calculations and assumptions

Calculations on all plans are performed by exteliahility calculators and are based on the actlassumptions fixed for
Nordea Eiendomskreditt's pension plans.

Assumptions 2009 2008
Discount rate 45% 4,5 %
Salary increase 35% 35%
Inflation 2,0% 2,0%
Expected return on assets before taxes 55% 55 %
Expected adjustments of current pensions 25% 20%
Expected adjustments of basic Social Security 3.0% 25%

The expected return on assets is based on longetepectations for return on the different assetsga. On bonds, this is linked
to the discountrate while equities and real edtate an added risk premium.

Asset composition
The combined return on assets held by the NordegeNBension Fund in 2009 was 7.8% (-3.1%) reflectivat the return on

equities and real estate is affected by the firelnarmoil. At the end of the year, the equity espee in the pension fund
represented 12% (9%) of total assets.

Asset composition in Nordea Norge Pension Fund

2009 2008
Equity 12 % 9%
Bonds 68 % 71 %
Cash 6 %

Real estate 15% 20 %




Defined benefit pension liabilities - balance sheet
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None of the company's pension schemes was oveeflatthe close of the year, and excess pensi@tsaberefore amounted to

NOK 0 mill. (NOK 0 mill.), while net recognised peinn liabilities amounted to NOK 22,1 mill. (NOK 21mill.).

Amounts recognised in the balance sheet

NOK 1000 2009 2008
PBO (present value of pension obligations) (inct.ssec. tax) 85.910 82.646
Assets 41.574 39.832
Funded status - surplus/deficit (-) -44.336 -42.814
Unrecognised actuarial gains(-)/losses 22.191 21.454
Unrecognised past service costs
Funded status in the balance sheet 22.145 21.360
Of which

retirement benefit assets 0 0

retirement benefit obligations 22.145 21.360

- whereof related to unfunded plans (PBO) 16.956 15.049

The following tables show changes in pension litlb# and in the value of pension assets:
Changes in the PBO
NOK 1000 2009 2008
PBO at 1 January 80.006 65.816
Service cost 2.704 2.277
Interest cost 3.546 3.234
Pensions paid -2.064 -2.919
Curtailments and settlements 0 0
Past service cost 0 0
Actuarial gains (-) / losses -1.018 11.598
Change in provision for Social Security Contribatio 0 0
PBO at 31 December 83.174 80.006
Changes in the fair value of assets
NOK 1000 2009 2008
Assets at 1 January 39.832 37.741
Expected return on assets 2.286 2.265
Pensions paid -1.251 -1.634
Contributions 3.807 4.399
Actuarial gains (-) / losses -3.100 -2.939
Assets at 31 December 41.574 39.832
Actual return on plan assets -814 -674

Defined benefit pension costs

The total net pension cost recognised in Nordeadtienskreditt's income statement (as staff costs2@09 is NOK 6.033.000,-

(NOK 3.153.000,-). The amount covers both funded anfunded pension plans.



Recognised net defined benefit cost
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NOK 1000 2009 2008
Service cost 2.704 2.277
Interest cost 3.546 3.234
Expected return on assets -2.286 -2.265
Recognised actuarial gains(-) / losses 0 0

Recognised past service cost 0 0

Curtailments and settlements 0 0

Amortisation of effect of changes to estimates 1.345 438
Net cost 5.309 3.684
Accrued Social Security Contribution 724 -540
Pension cost on defined benefit plans 6.033 3.144

The pension cost in 2009 is as expected at thedfttre year. In 2010, the company will not hatleeo employees than the

managing director, and the net pension cost isaggddgo be NOK 220.000,-.

Note 19 Commitments

NOK 1000 31 Dec 2009 31 Dec 2008
Financial derivatives 0 3.209.978
Accepted, not disbursed loans 10.001 32.535
Credit commitments 0 213.000
Other commitments (note 26) 5.506 6.270
Total 15.507 3.461.783




Note 20 Capital adequacy

Nordea Eiendomskreditt is subject to capital regmients according to Basel Il regulations.
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Total capital base consists of Tier 1 capital dpap share capital and other equity) and Tier dtahgsuborinated loan capital). Nordea Eiendomdkte

does not have subordinated loan capital.

The transition rules states that institutions usRB method for calculating the capital requiremem2007, 2008 and 2009 must have a total capéaéb
of 95% (2007), 90% (2008) and 80% (2009) respetyivof the requirement according to Basel |. Thangition rules was late 2009 extended to apply

also for 2010 and 2011 with 80% of the capital fezgaent according to Basel I.

Calculation of total capital base

NOK mill. 31 Dec 2009 31 Dec 2008
Equity * 2.761 2.784
Deferred tax assets -4 -3
IRB-provisions excess (+) / shortfall (-) 0 -61
Actuarial loss on pension liabilities booked agaieguity® 0 4
Tier 1 capital 2.757 2.723
Tier 2 capital 0 0
- of which perpetual subordinated loans 0 0
IRB-provisions excess (+) / shortfall (-) 0 0
Total capital base 2.757 2.723

+72% of profit for the year before tax is includacEquity.

2 A shortfall exists if expected loss calculatechisrordance with the capital requirement regulatiesisg the IRB method exceeds write-downs accor
to the lending regulations for the same engageméwtording to Basel I, a deduction shall be madehbn Tier 1 and Total capital relating to the
Figures for 2007 above have been calculated acugrdiBasel Il while comparable 2006 figures aradeordance with Basel I.

% Net actuarial loss related to pension liabilitie®ooked against equity at 1 January 2005. Accrth transitional rules from FSA 4/5 of the gross
change in recognised pension liabilities can beeddd the Tier 1 capital in 2005, 3/5 in 2006, 22007 and 1/5 in 2008.

Capital requirements according to Basel Il

31 Dec 2009 31 Dec 2008
Risk-weighted asset: Risk-weighted asset:
NOK mill. Capital requirement (RWA) Capital requirement (RWA)

Credit risk 99 1.233 997 12.464
IRB foundation 18 222 984 12.301
- of which corporate 0 0 975 12.176
- of which institutions 0 0 0 4
- of which retail 0 0 9 118

of which retail SME 0 0 4 54
of which retail real estate 0 0 3 33
of which retail other 0 0 2 30
- of which other 18 222 0 4
Standardised 81 1.011 13 163
- of which sovereign 0 0 0 4
- of which other 81 1.011 13 159
Market risk 0 0 0 0
Operational risk 46 578 33 408
Standardised 46 578 33 408
Sub total 145 1.811 1.030 12.875
Adjustment for floor rules
Additional capital requirement according to traiwsitrules 0 0 624 7.797
Total 145 1.811 1.654 20.672
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Capital ratio
31 Dec 2009 31 Dec 2008

Tier 1 ratio, in % 152,3 % 13,2 %
Capital ratio, in % 152,3 % 13,2 %
Analysis of capital requirements

31 Dec 2009
Exposure classes Average risk weight Capital requirement
Corporate 0 % 0
Institutions 0% 0
Retail 0% 0
Sovereign 0% 0
Other 23 % 99
Total credit risk 99

Minimum capital ratio requirement is 8.0%, which has bes#filed though the last financial year.

The process of assessing total capital requirement (ICAA®gscribed in the sectidtublication of financial infomation in the Report for the year.
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Note 21 Classification of financial instruments

Of the assets listed below, Loans and receivablesetdit institutions, Loans and receivables toghblic, Interest-bearing securities,
Derivatives, as well as accrued interest on thieses, are exposed to credit risk. The exposurelsdb@ book value presented in the tables
below.

31 Dec 2009
Assets at fair Derivatives Non-
Loans and value through used for Available for financial
NOK 1000 receivables profitand loss hedging sale assets Total
Assets
Cash and balances with sentral banks 2 2
Loans and receivables to credit institutions 3.153.4 3.155.417
Loans and receivables to the public 57.190 57.190
Interest-bearing securities 0
Shares 0
Derivatives 0
Fair value changes of the hedged items in portfiodidge
of interest rate risk 0
Property and equipment 0
Deferred tax assets 4.144 4.144
Other assets 221.865 221.865
Prepaid expenses and accrued income 404 404
Total assets 3.434.878 0 0 0 4.144  3.439.023
Liabilities at
fair value  Derivatives Other Non-
through profit used for financial financial
and loss hedging liabilities liabilities Total
Liabilities
Deposits by credit institutions 59.840 59.840
Debt securities in issue 0
Derivatives 2.587 2.587
Fair value changes of the hedged items in portfldidge
of interest rate risk 0
Current tax liabilities 76.208 76.208
Other liabilities 1.434 1.434
Accrued expenses and prepaid income 15.983 15.983
Retirement benefit obligations 22.144 22.144
Subordinated liabilities 500.000 500.000

Total liabilities 0 2.587 559.840 115.769 678.196
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31 Dec 2008
Assets at fair Derivatives Non-
Loans and value through used for Available for financial
NOK 1000 receivables profitand loss hedging sale assets Total
Assets
Cash and balances with sentral banks 3 3
Loans and receivables to credit institutions 533.407 533.407
Loans and receivables to the public 21.075.835 293278. 23.404.760
Interest-bearing securities 49.979 49.979
Shares 0 0
Derivatives 108.097 108.097
Fair value changes of the hedged items in portfiodidge
of interest rate risk 94.199 94.199
Property and equipment 4.076 4.076
Deferred tax assets 3.083 3.083
Other assets 1.770 1.770
Prepaid expenses and accrued income 230.445 230.445
Total assets 21.841.459 2.473.102 108.097 0 7.160 24.429.818
Liabilities at
fair value  Derivatives Other Non-
through profit  used for financial financial
NOK 1000 and loss hedging liabilities liabilities Total
Liabilities
Deposits by credit institutions 19.325.612 19.325.612
Debt securities in issue 875.000 314.494 1.189.494
Derivatives 123.130 123.130
Fair value changes of the hedged items in portfiodidge
of interest rate risk 78.756 78.756
Current tax liabilities 95.847 95.847
Other liabilities 2441 2.441
Accrued expenses and prepaid income 309.074 309.074
Retirement benefit obligations 21.360 21.360
Subordinated liabilities 500.000 249 500.249
Total liabilities 953.756 123.130 20.140.106 428.972 21.645.964




Note 22 Assets and liabilities at fair value
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31 Dec 2009 31 Dec 2008

NOK 1000 Book value Fair value Book value Fair value
Assets
Cash and balances with sentral banks 2 2 3 3
Loans and receivables to credit institutions 3.153.4 3.155.352 533.407 533.434
Loans and receivables to the public 57.190 57.190 23.404.760 23.433.400
Interest-bearing securities 0 0 49.979 49.979
Derivatives 0 0 108.097 108.097
interest rate risk 0 0 94.199 94.199
Property and equipment 0 0 4.076 4.076
Deferred tax assets 4.144 4.144 3.083 3.083
Other assets 221.865 221.865 1.770 1.770
Prepaid expenses and accrued income 404 404 230.445 230.445
Total assets 3.439.023 3.438.958 24.429.818 24.458.485

Book value Fair value Book value Fair value
Liabilities
Deposits by credit institutions 59.840 59.840 19.325.612 19.349.236
Debt securities in issue 0 0 1.189.494 1.217.736
Derivatives 2.587 2.587 123.130 123.130
interest rate risk 0 0 78.756 78.756
Current tax liabilities 76.208 76.208 95.847 95.847
Other liabilities 1.434 1434 2441 2441
Accrued expenses and prepaid income 15.983 15.983 309.074 309.074
Retirement benefit obligations 22.144 44.336 21.360 42.814
Subordinated liabilities 500.000 507.396 500.249 514.956
Total liabilities 678.196 707.783 21.645.963 21.733.990

Estimation of fair value for assets and liabilities

Financial assets and financial liabilities are mead at fair value in the balance sheet regardegfinterest rate loans to the public and

issued securities in the portfolio hedge of interase risk.

The book values on loans and receivables, depasddssued securities are adjusted for the valubeofixed interest term in order to
estimate the fair values that are presented inables above. The value of the fixed interest tira result of changes in the relevant market

interest rates. The discount rates used are basedreent market rates for each term.

Fair value is set to book value in the tables abfimeassets and liabilities for which no reliabdér value has been possible to estimate. This

is valid for intangible assets, property and equptrand provisions.

The total amount of unrealised changes in fair&afifinancial assets and liabilities recognisethi@ income statement, (loans to the public,
issued securities and derivatives) are based oero#isle market rates.

For further information about valuation of itemsmally measured at fair value, see Note 1 Accognfninciples.
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Determination of fair value from quoted market prices or valuation technique
The following table presents the valuation methosisd to determine fair value where this equals badke,
and where fair value differs from nominal value:

31 Dec 2009 31 Dec 2008
Valuation Valuatior

Instruments witt  technique usin Instruments witl  technique usin
quoted prices observable data  quoted prices observable data

NOK 1000 (Level 1) (Level 2¥ (Level 1} (Level 2¥
Assets

Loans and receivables to the public 2.419.643
Interest-bearing securities 53.460

Derivatives 108.097
Total assets 0 0 53.460 2.527.740
Liabilities

Debt securities in issue 953.756
Derivatives 123.130
Total liabilities 0 0 0 1.076.886

!Level 1 consist of financial assets and finandailities valued using unadjusted quoted priceadtive markets for identical assets or
liabilities. This category includes listed equityases, exchange-traded derivatives, and governissuntd securities.

2 | evel 2 consists of financial assets and finaniadilities which do not have quoted market pricirectly available from an active market,
and where fair values are estimated using valuagohniques or models, based wherever possiblessungptions supported by observable
market prices or rates prevailing at the balanezstiate. This is the case for the majority of Gie@vatives, and for many unlisted
instruments and other items which are not tradeattive markets. As for example certificates wheseers are non-government.

Level 3 consists of those types of financial insteunts which fair values cannot be obtained direftthyn quoted market prices or indirectly
using valuation techniques or models supportediiseosable market prices or rates. This is geneth#tycase for private equity instruments
in unlisted securities and private equity fundg] &or certain complex or structured financial instents. Norgeskreditt AS has no financial
assets or financial liabilities measured accordatgvel 3.



Note 23 Assets and liabilities in foreign currenes
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31 Dec 2009

NOK 1000 EUR SEK NOK usD Other Total
Assets

Loans and receivables to credit institutions 61 1.4623.152.085 307 1.501 3.155.417
Loans and receivables to the public 0 0 57.190 0 0 57.190
Interest-bearing securities 0 0
Other assets 0 0 226.416 0 0 226.416
Total assets 61 1.462 3.435.691 307 1501 3.439.023
Liabilities

Deposits by credit institutions 0 0 559.840 0 0 559.840
Debt securities in issue 0 0
Subordinated liabilities 0 0
Other liabilities and equity 0 0 2.879.183 0 0 2.879.183
Total liabilities 0 0 3.439.023 0 0 3.439.023
Position not reported in the balance sheet 0 0 0 0 0 0
Net position currencies 61 1.462 -3.331 307 1.501 0
31 Dec 2008

NOK 1000 EUR SEK NOK usD Andre Sum
Assets

Loans and receivables to credit institutions 50 1.181 532.031 143 2 533.407
Loans and receivables to the public 1.768 243.427 (B39B6 15.269 138.340 23.404.759
Interest-bearing securities 49.979 49.979
Other assets 8 2.452 437.977 3 1.233 441.672
Total assets 1.826 247.059 24.025.943 15.414 139.575  2B4348
Liabilities

Deposits by credit institutions 1.768 243548 19.476.8 15.269 138.153 19.825.612
Debt securities in issue 1.189.494 1.189.494
Subordinated liabilities 249 249
Other liabilities and equity 6 2.154 3.411.082 3 1.217 413.462
Total liabilities 1.773 245.702  24.027.701 15.272 13987 24.429.818
Position not reported in the balance sheet 924 6.053
Net position currencies 52 1.357 -1.758 143 1.129 6.053




Note 24 Related-party transactions

NOK 1000

200¢

200¢
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Livsforsikrings-

Livsforsikrings-

Nordea Bank Nordea Bank selskapet Nordea Nordea Bank Nordea Bank selskapet Nordea
Norge ASA Finland Plc Liv Norge AS Norge ASA Finland Plc Liv Norge AS
Profit and loss account
Interest income 34.847 3.409
Net gains/losses on items at fair value -31.616 15.319
Total income 34.847 -31.616 3.409 15.319
Interest expenses - kredittinst 372.751 45 1.175.937 54
Interest and related expense on securities issued 81.658 -20.872 9.920 -5.204
Total commission and fee expense for banking sesvic 661 710
Other operating expenses 8.886 4.223 8.811 2.207
Total expenses 463.955 -20.826 4.223 1.195.378 -5.150 2.207
Proposed group contribution - - 244.800 -
Balance sheet
Loans and receivables to credit institutions 3.155.415 - 533.407 -
Derivatives and fair value changes of the hedgenmstin portfolio hedge of
interest rate risk - - - 72.767
Other assets 222.026
Total assets 3.377.441 - 533.407 72.767
Deposits by credit institutions 59.840 - 19.323.844 1.768
Derivatives and fair value changes of the hedgemhstin portfolio hedge of
interest rate risk - 28.260
Accrued expenses and prepaid income 9.039 - 230.406 6
Subordinated loan capital 500.000 500.000
Share capital 1.533.627 - 1.533.627 -
Total libilities and equity 2.102.506 - 21.587.878 30.033

Nordea Eiendomskreditt AS does not have essenéiasactions with Group companies other than reseghabove. Nordea Eiendomskreditt AS is a whollpedvsubsidiary of Nordea Ba
Norge ASA. Nordea Bank Finland Plc is an associatdpany of Nordea Bank Norge ASA. Transactionsvben Nordea Eiendomskreditt AS and other legatiestin the Nordea Group
are performed according to arm's length principhesonformity with OECD requirements on transfeicprg.



Note 25 Maturity structure of balance sheet items
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Specification of balance sheet items distributed bmaturity date Payable oy Max 3 More than§ Without

demand months | 3-12 montljs 1-5yearp years maturity Total
NOKm NOK NOK NOK NOK NOK NOK NOK
Assets
Cash and balances with central banks 0 0
Loans and receivables to credit institutions 8 2.647 50 3.1585
Loans to the public 31 1 4 2] 5
Interest-bearing securities 0
Shares 0]
Derivatives 0]
Fair value changes of the hedged items in portfledidge of interest rate risk 0
Property and equipment 0
Deferred tax assets 4 4
Other assets 222 227
Prepaid expences and accrued income 0 q
Total assets 8 2.869 53 L i 2b 3.439
Liabilities and equity
Liabilities to financial institutions 60 6(
Debt securities in issue 0]
Derivatives 3 3
Fair value changes of the hedged items in portfididge of interest rate risk 0]
Current tax liabilities 76 74
Other liabilities 1] 1
Accrued expenses and prepaid income 6 10 q 1
Retirement benefit obligations 22 23
Subordinated liabilities 500 50
Equity 2.761 2.76[L
Total liabilities and equity 60 504 8 2p 2.761 3.439
Net total on all items -51 2.36] 44 L -1B -2.736 0

Explanation to the note:
- Loans to the public is classified according tatunisy dates.

- Other assets and Prepaid expenses and accrumderare classified according to their most likeglisation date.

Note 26 Joint and several contingent liability

Den norske Bank ASA (formerly DnB Boligkreditt AS#D @stenfijelske Bykredittforening), Nordea Eiendbraditt
AS (formerly Norgeskreditt AS/Vestenfjelske BykrtdhS/Den Vestenfjelske Bykredittforening) and Den
Nordenfjelske Bykredittforening have jointly andseeally guaranteed thé®- 7" series of bearer bonds issued by De

Norske Bykredittforeninger.

The aggregate debt outstanding at 31 December @008nted to NOK 5.5 mill. Nordea Eiendomskrediti@are of

the portfolio amounted to NOK 0.0 mill
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Note 27 Information relating to third parties

Set out below is a summary of the matters and aiims covered by the provisional Norwegian actiogn
standard on information concerning connected msat#eit applies to Nordea Eiendomskreditt AS. Forem
detailed information, reference is made to infoioragiven in other notes or in the Directors’ Repor

Nordea Eiendomskreditt AS provides the followinfpimation about connected parties for 2009:

Names of the most important group companies (pa@mipany and other companies in the group). See lis
below.

Receivables due from, debt due to and transactiithsother group companies. See Note 24.

The names of elected offices and the executive geanant of Nordea Eiendomskreditt AS, as shownen th
section "Governing bodies and organisation”.

Receivables due from, debt due to and transactithsBoard members and employees. See Note 5.

Parent company:

Nordea Bank Norge ASA, Middelthunsgt. 17, 0368 Oslo

The consolidated accounts of Nordea Bank Norge A&Rbe found on the bank's web site at:
www.nordea.no

Other important companies in the group:

Nordea Bank Finland Plc, Nordea Bank Danmark A/&dda Bank AB (publ), Livsforsikringsselskapet
Nordea Liv Norge AS, Nordea Finans Norge AS, Maréfondene Norge AS and Nordea Investment
Management AB Norge (branch of foreign company).
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Note 28 Covered Bonds

In Q4 2008 the Norwegian authorities decided tespnd an offer to the banks intended to achieveebetinditions for funding. The
facility included issuance of treasury bills or ett8 years' government bonds regarded as moralliguhe financial market
compared to other securities. This was furtherdased to 5 years' government bonds in May 2008€far transactions. As
collateral for the government bonds issued by Nemank, the banks may provide covered bonds. NdBde& Norge is not
defined as a credit institution and, therefore nearissue these types of securities. However, NoBEnk Norge's fully owned
subsidiary Nordea Eiendomskreditt AS is a credititntion and can issue covered bonds in accordaiittethe regulations.
Therefore, in December, Nordea Bank Norge solgefts of its loan portfolio to Nordea Eiendomsktedonsisting of well secure
housing/household loans. The compensation from &boiEiendomskreditt partly consisted of covered lscamtl a trade creditin t
form of a deposit from Nordea Bank Norge. In adififiNordea Bank Norge issued a subordinated lodNotdea Eiend omskreditt
in order to cover any credit losses in the por¢f@nd for liquidity purposes.

Further in May 2009 Nordea Bank Norge and Nordesn@dmskreditt entered into the same type of traimaas described above,
at same conditions and agreement. The amount o&lsald in May 2009 was NOK 62bn. If necessary,déarBank Norge will
supply Nordea Eiendomskreditt with more capitaityreasing the subordinated loan if the creditdsssxceed the principal and
interest on the subordinated loan. A swap agreetmesbeen made to eliminate interest rate riskandsla Eiendomskreditt as a
consequence of this transaction. Furthermore, 8B Bank Norge will act as an agent for Nordea Edemskreditt and manage the
portfolio, which means that the customer will halre same contact person and customer relationstttipNwrdea as before.

Based on an overall evaluation, the nominal valuthe transferred loans was determined to be tis¢ dstimate of their fair value,
both for the transfer done in December 2008 ardary 2009. This is in principal explained by thefftitat the loans in the portfol
have a floating market rate, and that the credk will still remain in Nordea Bank Norge after tliansfer. Furthermore, the
customer relationships will remain in Nordea Band@é as the customer administration and conta¢trenmain in Nordea Bank
Norge, and Nordea Bank Norge will act as ageniNardea Eiendomskreditt. The transfer will not ceeaty added value in this
respect.

The actual transaction has been reported as ammira in both Nordea Bank Norge and Nordea Eiendoahtt, in accordance
with IAS 32 and IAS 39 with respect to netting atetecognition. As most of the risk related to tb@n portfolio will remain in
Nordea Bank Norge, this is still to be included\inrdea Bank Norge's balance as a consequence &f IR cash flows relating to
the different elements of this transaction willoatse offset, and therefore the impact of the tratisa on both Nordea Bank Norge
and Nordea Eiendomskreditt's financial statemerilidw approximately zero. This means that NOK 8&0will still be classified
as loans to the public in Nordea Bank Norge's baoidnot in Nordea Eiendomskreditt's books at geat; in line with IFRS.
Below shows the gross balance sheet figures ateredr

Main figures relating to the transactions, in NOKm: Balanse Nordea Balanse Nordea
Eiendomskreditt AS Eiendomskreditt AS
31 Dec 2009 31 Dec 2008
Mortgage portfolio, bought from Nordea Bank Norge 82.038 24.402
Covered bonds issued as partial payment for theégage portfolio (65.000) (15.000)
Loan from Nordea Bank Norge as partial paymentliermortgage portfolio
(trade credit) (17.038) (9.402)
Subordinated loan from Nordea Bank Norge (500) (500)
Deposit, received from Nordea Bank Norge for theosdinated loan 500 500
Net balance sheet effect per 31 December 0 0

The long term goal is to transfer the correspondisigrelated to the loan portfolio to NE and t@uke issued covered bonds in
other business transactions to raise competitimdifig. In Q4 2009 a small amount of loans, a tof&0 loans at total NOK 57m
was transferred including the risk. This transfersvalone to test the technical and accounting swistin order to secure a low risk
when transferring the total remaining loan volumehie two previous transactions in 2010. Accordm$fRS, such transfer of
credit risk will also affect the balance sheet adle legal entity, since the loans will be derecsgdifrom NBNs balance sheet and
recognised in NE. The NBN Group figures will remaimchanged. The arrangements to net the balancBlaeéfect in the previou
set-up will then be terminated.



Governing bodies and organisation

Committee of Representatives

Members Title

Anne Stark-Johansen (Chair) Executive Vice Presidéatdea Bank Norge ASA

Jon Kristian Abel (Deputy Chair) General Manager, Nordea Bank Norge ASA, Regionl@iviB & Oslo Area
Eivind Grov Managing Director, Hotel Alexanda AS,drmo

Kim Erla Managing Director, City Finansiering AS, I®©s

Lars Kruger Assistant Director, Nordea Eiendomskitedls, Oslo

Elected by and from among the employees
Linda Kgster Administrative assistant, Nordea Eiendkreditt AS, Bergen
Bente Gram Rode Administrative assistant, Nordeadoenskreditt AS, Oslo

Deputy members
Egil Stenshagen Managing Director, Egil Stensha@esto
Kaare Krane Managing Director, T. Klaveness Eiendd®n Oslo

Deputy for the employee's representatives
Vigdis Bruland Assistant Manager, Nordea EiendondikrdS, Bergen
Rita Honoré Assistant Manager, Nordea Eiendomskréd@t Oslo

Control Committee

Members Title

Anders Ingebrigtsen, Chair Managing Director, Oceimk Management AS, Oslo
Thorleif Haug, nestleder Consultant, Oslo

Berit Stokke Lawyer, Thommesen Krefting Greve Lu@djo

Deputy member
Tom Knoff Partner, Norscan Partners AS

Auditor

KPMG AS

Bjarne Haldorsen (State Authorised Public Accont)ta
St. Jakobs plass 9

5008 Bergen

Board of Directors until January 12, 2010
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Members Title

Jan Fredrik Thronsen, Chair General Manager, NoBde&k Norge ASA
Odd Kristian Stavaas, Deputy Chair Credit Managewdea Bank Norge ASA
Peter Groth Managing Director, Aspelin-Ramm Gruppén
Per Skaug Managing Director, Trajan AS

Peder B. Backe Managing Director, AS Backe

Erik Tellefsen Assistant Director, Nordea Eiendoreskit AS
(Elected by the employees)

Anne Helen Birkeland Nordea Eiendomskreditt AS

(Deputy, elected by the employees)

Member since
2002
2006
1992
1998
1998
2009

2009
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Board of Directors from January 12, 2010

Members

Jon Brenden, (Chair)
Fanny Borgstrom
Barre Gundersen
Eva Jarbekk

Monica Blix

Title
Deputy Head of Banking Norwégrdea Bank Norge ASA
Head of group funding i Group TreasNordea Bank AB
Management partner for Head of Bgri{orway, Nordea Bank Norge Asa
Lawyer and parner, Braekhus, Dege Adfiockan ANS
Controller, Infratek ASA

Management of Nordea Eiendomskreditt AS until 31.12009

Name

Jan Fredrik Thronsen

Svein Dugstad

Lending

Erik Tellefsen
Lars Kriger
André Solstad
Truls Blakstad
Oddbjgm Seebg

Credit Control
Svein Dugstad

Management Accounting / Financial Control

Tore Vatne
Jorn-Ove Misje

Marianne Glatved

Administration / IT / Loan Administration

Jan-Petter Lgland

Legal / Recoveries / Collateral security

Stig Skottun

Title
Working Chairman, Oslo
Managing Director, Oslo

Assistant Director, Oslo
Assistant Director, Oslo
Assistant Director, Oslo
Assistant Director, Oslo
Assistant Director, Bergen

Head of Credit, Oslo

Assistant Director, Oslo
Finance and Accounting Manager, Berge
Accounting Manager, Bergen

Head of IT and Administration,dg#sr

Assistant Director, Oslo
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Statement by the members of the Board of Directorand the Managing Director

The Board of Directors and the Managing Directorehisday considered and approved the annual report
and accounts of Nordea Eiendomskreditt AS as &i&kmber 2009 including comparative figures aslat 3
December 2008 (the “2009 Annual Report”).

The Annual Report has been prepared in accordaitiid”riRS as adopted by the EU and additional
Norwegian disclosure requirements pursuant to tt@Anting Act, the Regulations for Annual Accounts
and the Securities Trading Act. The Board of Dinestand the Managing Director consider that toonst
of their knowledge the 2009 Annual Report has tgrepared in accordance with the current accounting
standards, and the information contained in the@ts gives a true and fair view of the compangsets,
liabilities and financial position as at 31 Decem®@09 and as at 31 December 2008.

The Board of Directors and the Managing Directarsider that to the best of their knowledge the Baxr
Directors’ report gives a true and fair view of tt@mpany’s activities, its commercial position aadults.
The Board of Directors and the Managing Directspalonsider that to the best of their knowledge the
description of the most relevant risk factors tbmpany faces gives a true and fair view.

Oslo, 11 February 2010
The Board of Directors Nordea Eiendomskreditt AS

Translation - not to be signed

Jon Brenden Borre Gundersen Farorgdrom
Chairman Board member Board membe
Eva Jarbekk Monica Blix Marianneatsked

Board member Board member ManaBimgctor
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Report of the Control Committee
ANNUAL ACCOUNTS 2009
To the Committee of Representatives and the GeAssdmbly of Nordea Eiendomskreditt AS

The Control Committee has supervised the compagtigities during the 2009 accounting year purstiant
the Financial Institutions Act, Section 3-11 andatordance with the instructions laid down by the
Financial Supervisory Authority of Norway on 18 [@etber 1995.

The Committee has reviewed the Annual Account2@@9. In the opinion of the Committee, the Annual
Accounts have been prepared in accordance witNdineegian Accounting Act and international standard
for financial reporting issued by the EU. The Coh@ommittee considers the Board of Director’s
assessment of the company’s financial positioretsdiisfactory, and recommends that the profitiassl
account and balance sheet be adopted as the compamyual Accounts for 2009.

With regard to other aspects of the Annual RepuadtA&ccounts, the Committee refers to the Auditor’'s

Report of 11 February 2010 and concurs with thétailisl statement concerning the submitted accounts.

Oslo, 3 March 2010
Translation - not to be signed

Anders Ingebrigtsen Thorleif Haug Berit Stekk Tom Knoff
(Chairman) (Deputy Chairman) (Member) (Deputy Member)
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To the Annual Shareholders” Meeting of Nordea Eiendomskreditt AS

AUDITOR’S REPORT FOR 2009

Respective Responsibilities of Directors and Auditors

We have audited the annual financial statements of the Nordea Eiendomskreditt AS as of 31 December
2009, showing a profit of NOK 221 594 000, including the proposal for the allocation of the profit. We
have also audited the information in the Board of Directors’ report concerning the financial statements and
the going concern assumption. The annual financial statements comprise the balance sheet, the statements
of income and cash flows, the statement of changes in equity and the accompanying notes. The rules of the
Norwegian accounting act and International Financial Reporting Standards as adopted by the EU have been
applied to produce the financial statements. These financial statements and the Board of Directors’ report
are the responsibility of the Company’s Board of Directors and Managing Director. Our responsibility is to
express an opinion on these financial statements and on the other information according to the
requirements of the Norwegian Act on Auditing and Auditors.

Basis of Opinion

We conducted our audit in accordance with the Norwegian Act on Auditing and Auditors and good
auditing practice in Norway, including standards on auditing adopted by Den norske Revisorforening.
These auditing standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. An audit includes examining, on a test
basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. To the extent required by law and good auditing
practice an audit also comprises a review of the management of the Company’s financial affairs and its
accounting and internal control systems. We believe that our audit provides a reasonable basis for our
opinion.

Opinion

In our opinion,

e the financial statermnents are prepared in accordance with the law and regulations and give a true and
fair view of the financial position of the Company as of 31 December 2009, the results of its
operations, its cash flows and the changes in equity for the year then ended, in accordance with the
rules of the Norwegian accounting act and International Financial Reporting Standards as adopted by
the EU

e  the company’s management has fulfilled its duty to produce a proper and clearly set out registration
and documentation of accounting information

e the information in the Board of Directors’ report concerning the financial statements and the going
concern assumption are consistent with the financial statements and comply with the law and
regulations

e the proposal for the allocation of the profit in the annual financial statements is in compliance with the
law and regulations

Oslo, February 11, 2010
KPMG AS

Bjame Haldorsen
State Authorised Public Accountant

Note: This translation from Norwegian has been prepared for information purposes only
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