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(amounts in KNOK) Notes 31/12/2023  31/12/2022 
     

Interest incomes     

Interest income from loans to customers 3 1 676  1 170 

Leasing income 3 198 913  114 658 

Total interest incomes  200 590  115 828 
     

Interest expenses     

Interest expenses from credit institutions  -122 368  -52 866 

Other interest expenses  -38  -10 

Total interest expenses  -122 407  -52 876 
     

Net interest incomes  78 183  62 953 
     

Commissions and fees     

Commissions and fees income 5a 11 386  9 361 

Commissions and fees expenses 5b -4 075  -5 155 

Net commissions and fees  7 312  4 206 
     

Net income from financial instruments  304  90 

Other incomes and expenses  2 713  2 037 
     

NET BANKING INCOME  88 512  69 285 
     

Payroll, fees and other staff costs 6,24 -47 924  -42 390 

Other operating expenses 7 -11 435  -10 458 

Depreciation and amortisation 12,13,14 -4 674  -4 444 
     

GROSS OPERATING INCOME  24 478  11 993 
     

COST OF RISK 10 -13 985  -3 017 
     

PROFIT BEFORE TAX  10 493  8 977 
     

Tax 8 -2 340  -1 987 
     

PROFIT FOR THE PERIOD  8 153  6 990 

(amounts in KNOK) Notes 31/12/2023  31/12/2022 
     

Other comprehensive income     

Profit for the period  8 153  6 990 

Other incomes and expenses      

Total comprehensive income for the period  8 153  6 990 
     

Total comprehensive income for the period is attributable to:     

Attributable to shareholders 17 8 153  6 990 

Total Comprehensive income  8 153  6 990 



(amounts in KNOK) Notes 31/12/2023  31/12/2022 
     

ASSETS     
     

Deposit with credit institutions 20 249 258  176 345 
     

Loans and receivables to customers     

Loans to customers 9 , 10 21 933  24 247 

Finance Lease customers 4,9,10 2 826 758  2 306 674 

Total loans and receivables from customers  2 848 691  2 330 920 
     

Certificates and bonds     

Treasury Bill 26 9 589  9 696 

Total certificates and bonds  9 589  9 696 
     

Intangible assets     

Intangible assets 13 5 282  5 091 

Total intangible assets  5 282  5 091 
     

Property, Plant and Equipment     

Office equipment 12 866  1 436 

Leases (Right to use) 14 12 170  13 295 

Property, Plant and Equipment  13 035  14 731 
     

Prepaid expenses and earned, not received incomes     

Accounts receivables  43 376  50 830 

Other receivables 16 2 775  18 014 

Total prepaid expenses and earned, not received incomes  46 151  68 843 
     

TOTAL ASSETS  3 172 006  2 605 627 



(amounts in KNOK) Notes 31/12/2023  31/12/2022 
     

LIABILITIES     
     

Loan from credit institutions     

Loan from credit institutions  11,20  2 651 032  2 236 004 

Total due to credit institutions  2 651 032  2 236 004 
     

Deferred tax     

Deferred tax 8 32 331  29 991 

Total deferred tax  32 331  29 991 
     

Accrued liabilities and commitments     

Account liabilities  10 534  30 891 

Lease liability 14 13 066  13 909 

Payable tax 8 0  0 

Accrued expenses 15 30 232  28 646 

Public liabilities  3 252  3 213 

Subordinated debt 21 65 432  0 

Total liabilities and commitments  122 516  76 659 
     

TOTAL LIABILITIES  2 805 880  2 342 653 
     

     

EQUITY     

Share capital 17 195 000  100 000 

Retained earnings 17 171 126  162 974 
     

TOTAL EQUITY  366 126  262 974 
     

     

TOTAL LIABILITIES AND EQUITY  3 172 006  2 605 627 



(amounts in KNOK) Notes 31/12/2023  31/12/2022 
     

Profit before tax  10 493  8 977 

Interest recognized by customers  -197 237  -113 488 

Payment by tenant from customers leasing  220 027  108 023 

Payment of tenant from customers loans  1 625  1 310 

Write-downs on loans and finance lease  13 985  3 017 

Depreciation 12,13 2 021  1 760 

Recognized interest expenses other loans  129 086  54 000 

Payment tenant other loans  -130 014  -51 846 

Paid taxes 8 0  -122 

Payments leases 9 -1 071 590  -1 055 670 

Payment installment leases 9 672 320  585 268 

Disbursements repayment loans 9 -26 033  -22 130 

Repayments of loans 9 18 370  41 386 

New loans from credit institutions 11 1 110 000  1 135 000 

Repayment of loans from credit institutions 11 -703 960  -648 230 

Increase/decrease in other operating assets and liabilities  -134 610  -11 608 

Net cash inflow from operating activities  -85 515  35 646 
     

Purchase of property, plant and equipment 12,13 -1 680  -2 202 

Net cash outflow from investing activities  -1 680  -2 202 
     

Share capital increase  95 000  0 

Issue of subordinated debt  65 000  0 

Value change Treasury Bill  108  214 

Net cash flow from financing activities  160 108  214 
        

Deposits with credit institutions at the start of the period  176 345  142 687 

Net change in cash during the year  72 913  33 658 

Deposits with credit institutions at the end of the period  249 258  176 345 

in KNOK  Share capital Retained 
earnings 

 Total 
      

Equity 01.01.2023  100 000 162 973  262 973 
Capital increase  95 000   95 000 
Profit for the period   8 153  8 153 

Total Equity 31.12.2023  195 000 171 126  366 126 

in KNOK  Share capital Retained 
earnings 

 Total 
      

Equity 01.01.2022  100 000 155 983  255 983 

Profit for the period   6 990  6 990 

Total Equity 31.12.2022  100 000 162 973  262 973 



 

 







 
 
 
 

 
 

 
 
 
 



 
 
 



 

 

 



in KNOK   31/12/2023  31/12/2022 
      

Open Balance   61 975  56 129 

Flow of the year   7 067  5 847 
      

Closing Balance   69 042  61 975 

in KNOK  31/12/2023  31/12/2022 
     

Income Fee on Finance Lease  11 321  9 288 

Income Fee on Loans  66  73 
     

Total Income Fees  11 386  9 361 

Payroll Expenses (in KNOK)   31/12/2023 31/12/2022 
        

Salaries/wages   34 641 29 966 

Social security fees   6 146 5 185 

Pension expenses   3 208 3 346 

Other remuneration   3 930 3 893 
      

Payroll, fees and other staff costs   47 924 42 390 

    31/12/2023 31/12/2022 
     

Number of employees   40 37 

Number of Full Time Equivalent   39,09 36,58 



Remuneration of the CEO (in KNOK)  Salary Bonus Other 
Benefits Pension Total 

2023 
Total 
2022         

Arnault Leglaye  2 544 386 471   3 401 3 130 
        

Remuneration to the board (in KNOK)  Fee Bonus Other Pension Total  
        
Hans Wolfgang Pinner (Chairman)  49 0 0 0 49  

Lars Horgen Hinze  50 0 0 0 50  

Denis Delespaul  50 0 0 0 50  

Claudine Françoise Smith  0 0 0 0 0  

Clément Perrin  0 0 0 0 0  

Sophie Testelin  0 0 0 0 0  

in KNOK  31/12/2023  31/12/2022 
     

Statutory Audit  945  893 
Tax advisory fee (incl. technical assistance with tax return)  50  59 
Other assistance  14  53 

Total audit Fees  1 009  1 005 

Office running costs  5 104  4 128 
External fees (3rd parties’ providers)  5 275  5 326 

Other Operating Expenses  11 435  10 458 



in KNOK  31/12/2023  31/12/2022 

This year's tax expense     

Entered tax on ordinary profit/loss:     

Payable tax  0  0 

Changes in deferred tax  2 340  1 987 

Tax expense on ordinary profit/loss  2 340  1 987 
     

Taxable income:     

Ordinary profit/loss before tax  10 493  8 977 

Permanent differences  145  91 

Changes temporary differences  -85 390  -155 305 

Taxable income  -74 752  -146 237 
     

Payable tax in the balance:     

Payable tax on this year's result  0  0 

Total payable tax in the balance  0  0 
     

Calculation of effective tax rate     

Profit before tax  10 493  8 977 

Calculated tax on profit before tax  2 308  1 975 

Tax effect of permanent differences  32  20 

Other difference  0  -8 

Total  2 340  1 987 

Effective tax rate  22,3 %  22,2 % 

in KNOK  31/12/2023  31/12/2022 
     

Tangible fixed assets  -2 953 387  -2 506 360 

Accounts receivable  2 943 055  2 428 237 

Lease agreements brought to the balance  -897  -614 

Other differences  379 177  361 296 

Total  367 949  282 559 
     

Accumulated loss to be brought forward  -220 989  -146 237 

Basis for calculation of deferred tax  146 960  136 322 
     

Deferred tax (22%)  32 331  29 991 

Loans by type of receivable (in KNOK)  31/12/2023  31/12/2022      
Finance lease contracts  2 851 812  2 318 531 
Loans contracts  21 933  24 247 

Total Gross Loans and Finance Lease  2 873 745  2 342 777 

Provision Stage 1  -4 519  -1 603 
Provision Stage 2  -444  -95 
Provision Stage 3  -20 091  -10 158 

Total Net Loans and Finance Lease  2 848 691  2 330 920 



BREAKDOWN BY REGION (in KNOK)  31/12/2023  31/12/2022        
Viken  825 530 28,7%  614 780 26,2% 

Vestfold og Telemark  225 731 7,9%  197 074 8,4% 

Agder  106 745 3,7%  66 131 2,8% 

Troms og Finnmark  147 515 5,1%  124 896 5,3% 

Innlandet  444 327 15,5%  385 329 16,4% 

Vestland  230 080 8,0%  200 851 8,6% 

Møre og Romsdal  194 345 6,8%  159 656 6,8% 

Nordland  133 522 4,6%  114 671 4,9% 

Trøndelag  322 183 11,2%  295 733 12,6% 

Oslo  150 965 5,3%  109 062 4,7% 

Rogaland  92 802 3,2%  74 593 3,2% 

Total gross Loans and Finance Lease  2 873 745 100%  2 342 777 100% 

BREAKDOWN BY INDUSTRY (in KNOK)       

Public administration  82 704 2,9%  92 308 3,9% 

Agriculture, forestry and fishing  1 080 721 37,6%  960 533 41,0% 

Construction  837 389 29,1%  653 672 27,9% 

Wholesale and retail trade  136 739 4,8%  77 900 3,3% 

Transport and storage  142 683 5,0%  96 829 4,1% 

Real estate activities  98 613 3,4%  87 988 3,8% 

Information and communication  3 792 0,1%  24 586 1,0% 

Other services  491 103 17,1%  348 961 14,9% 

Total gross Loans and Finance Lease  2 873 745 100%  2 342 777 100% 

in KNOK   31/12/2023  31/12/2022 

Risk Group BNP Paribas Notation     

Strong Ratings  1 - 5+   737 249  626 084 

Good  Ratings  5 - 7+  1 840 549  1 584 073 

Average  Ratings  7 - 8+  98 665  49 024 

Weak Ratings  8 - 10  21 362  16 644 

Default Ratings 11 - 12  175 920  66 952 

Total gross Loans and Finance Lease  2 873 745  2 342 777 
      

Strong Ratings  1 - 5+   26%  27% 

Good  Ratings  5 - 7+  64%  68% 

Average  Ratings  7 - 8+  3%  2% 

Weak Ratings  8 - 10  1%  1% 

Default Ratings 11 - 12  6%  3% 

Total gross Loans and Finance Lease  100%  100% 



in KNOK  31/12/2023  31/12/2022 
     

Loans to customers as at 01.01  24 247  65 818 

Additions during the year  26 033  22 130 

Repayments during the year  -18 370  -41 386 

Earned not billed interest  -9 976  -22 315 

Loans to customers as at 31.12  21 933  24 247 

in KNOK  31/12/2023  31/12/2022 
     

Finance Leases to customers as at 01.01  2 318 531  1 854 223 

Additions during the year  1 071 590  1 055 670 

Disposals during the year  -672 320  -585 268 

Accounts Receivables and Earned not billed interest  134 012  -6 094 

Finance Leases to customers as at 31.12  2 851 812  2 318 531 

in KNOK  31/12/2023  31/12/2022 
     

Less than 1 year  679 057  557 689 

Between 1 and 2 years  608 202  501 821 

Between 2 and 3 years  500 054  420 057 

Between 3 and 4 years  398 676  315 280 

Between 4 and 5 years  272 369  221 808 

Over 5 years  393 454  301 874 

TOTAL  2 851 812  2 318 531 

   31/12/2023   31/12/2022 
in KNOK   % Provision Portfolio in %   % Provision Portfolio in % 

                 

Agriculture   0,18% 1 080 721 38%   0,08% 960 533 41% 

Contractor   0,18% 837 389 29%   0,28% 653 672 28% 

Other industries   0,18% 955 635 33%   0,08% 728 572 31% 
              

Total Portfolio     2 873 745 100%     2 342 777 100% 



 
 
 

 

 



 in KNOK 31/12/2023 31/12/2022 

Variation in Stage 1 2 916 198 

Variation in Stage 2 349 -51 

Variation in Stage 3 6 524 -5 206 

New individual provision 3 409 7 584 

Established losses covered by previous individual write-downs 0 0 

Reversal of previous individual write-downs 0 0 

Write off made during the year 788 491 

Write-downs on lease financing agreements and loans 13 985 3 017 

YEAR 2023 Stage 1 Stage 2 Stage 3 Total 

in KNOK 
Gross 

Amount 
Provision 
for losses 

Gross 
Amount 

Provision 
for losses 

Gross 
Amount 

Provision 
for losses 

Gross 
Amount 

Provision 
for losses 

           

Agriculture 955 739 2 233 57 112 276 67 870 3 880 1 080 721 6 389 
Contractor 740 547 1 701 44 253 142 52 589 13 107 837 389 14 950 
Other industries 845 118 585 50 502 27 60 015 3 103 955 635 3 716 
                  

TOTAL 2 541 404 4 519 151 868 444 180 474 20 091 2 873 745 25 054 

YEAR 2022 Stage 1 Stage 2 Stage 3 Total 

in KNOK 
Gross 

Amount 
Provision 
for losses 

Gross 
Amount 

Provision 
for losses 

Gross 
Amount 

Provision 
for losses 

Gross 
Amount 

Provision 
for losses 

           

Agriculture 888 783 440 44 568 27 27 182 2 745 960 533 3 212 
Contractor 604 844 1 075 30 330 55 18 498 4 334 653 672 5 464 
Other industries 674 150 88 33 805 13 20 618 3 079 728 572 3 180 
                  

TOTAL 2 167 778 1 603 108 703 95 66 297 10 158 2 342 777 11 857 



in KNOK   31/12/2023  31/12/2022 
          

Loans from group companies   2 651 032   2 236 004 
Average interest rate   5,09%   2,71% 

Change in loans from credit institutions during the financial year         

in KNOK   31/12/2023  31/12/2022 
          

Loans from credit institutions 01.01.   2 236 004   1 742 468 

Installments Reimbursed   -703 960   -648 230 

New loans   1 110 000   1 135 000 

Increase in accrued interest   8 988   6 766 

Loans from credit institutions 31.12   2 651 032   2 236 004 

in KNOK  31/12/2023  31/12/2022 
     

Acquisition cost 01.01  4 156  4 020 

Access during the year  0  136 
Departure of the year  0  0 

Acquisition cost 31.12  4 156  4 156 

Accumulated depreciation  -3 291  -2 720 

Book Value 31.12  866  1 436 

Depreciation for the year (linear)  -571  -582 
Depreciation for the year in %  20% - 33%  20% - 33% 

in KNOK  31/12/2023  31/12/2022      

Acquisition cost 01.01  10 806  8 740 

Additions during the year  1 680  2 066 
Departure of the year  0  0 

Acquisition cost 31.12  12 486  10 806 

Accumulated Depreciation  -7 204  -5 716 

Book Value  5 282  5 091 

Depreciation for the year (linear)  -1 450  -1 178 
Depreciation for the year in %  20%  20% 



in KNOK  31/12/2023  31/12/2022      
Acquisition cost at start of period  18 515  21 179 
Additions during the year  2 169  614 
Departure of the year  -1 065  -3 278 

Acquisition cost at end of period  19 619  18 515 
Accumulated Depreciation  -7 449  -5 220 

Booked value  12 170  13 295 
Depreciation for the year (based on rental period)  -2 654  -2 684 

in KNOK  31/12/2023  31/12/2022 
     

Interest cost on rental obligation  745  1 140 

Depreciation of tenancy  2 654  2 684 

TOTAL  3 399  3 824 

in KNOK   31/12/2023  31/12/2022 
          

Accruals on Commissions, Subsidies   18 144   19 417 

Accruals on Staff costs   12 088   9 229 
        

Total Accrued Expenses   30 232   28 646 

 in KNOK   31/12/2023  31/12/2022 
          

Prepaid costs   1 091   940 

Refund VAT   690   4 562 

Refund Tax   13   28 

Other accruals   981   867 

Receivables from Group companies   0   11 617 
        

Total other receivables   2 775   18 014 

in KNOK  Share capital Retained 
earnings 

 Total 
      

Equity 01.01.2023  100 000 162 973  262 973 
Capital increase  95 000   95 000 
Profit for the period   8 153  8 153 

Total Equity 31.12.2023  195 000 171 126  366 126 



in KNOK   31/12/2023  31/12/2022 
          

OWN FUNDS   425 835   257 873 

TIER 1 CAPITAL   360 835   257 873 

COMMON EQUITY TIER 1 CAPITAL   360 835   257 873 
Capital instruments eligible as CET1 Capital   195 000   100 000 

Paid up capital instruments   195 000   100 000 
Retained earnings   171 126   162 974 

Adjustments to CET1 due to prudential filters   -10   -10 

Other intangible assets   -5 282   -5 091 

TIER 2 CAPITAL   65 000   0 

Capital instruments eligible as T2 Capital   65 000   0 
       

Total Risk Exposure Amount   2 245 645   1 723 779 
       

Risk Weighted Assets for Credit, Counterparty Credit and Dilution 
Risks and Free Deliveries   2 018 253   1 522 980 

Retail   1 281 626   1 179 371 
Corporates   452 247   262 874 
Exposures in default   233 744   45 467 

Institutions   50 637   35 269 
       

Other items   17 344   57 923 
       

Total Risk Exposure for Operational Risk (basic indicator approach)   142 772   142 876 
       

Off-balance sheet items   67 275   0 
       

CET1 Capital ratio   16,07%   14,96% 
       

T2 Capital ratio   2,89%   0,00% 
       

Total capital adequacy ratio   18,96%   14,96% 
       

Overall capital requirement ratio (OCR)   17,50%   15,50% 
       

Unweighted tier 1 capital   10,50%   9,62% 

in KNOK   31/12/2023  31/12/2022 
          

Interest and similar costs on debt to credit institutions   129 516   53 924 

o/w BNP Paribas S.A. Norway Branch   57 567   43 276 

o/w BNP Paribas Leasing Solutions S.A.   71 948   10 648 

Management fees   11 799   8 820 

Rent for group companies   3 077   2 352 
       

Loans and advances to credit institutions   156 356   102 186 

Loans from credit institutions with agreed maturity   2 651 032   2 236 004 

o/w BNP Paribas S.A. Norway Branch   946 547   1 486 020 

o/w BNP Paribas Leasing Solutions S.A.   1 704 486   749 984 

Subordinated loan   65 432   0 

o/w BNP Paribas Leasing Solutions S.A.   65 432   0 



 

 

 

 

        31/12/2023 

in KNOK  < 1month 
1-3 

months 
3-12 

months 
1-5 years 

More than 
5 Years 

No 
maturity 

Total 
         

Loans and advances to credit 
institutions 

 249 258 0 0 0 0 0 249 258 

Net Loans to and receivables 
from customers 

 2 779 649 0 0 0 69 042 0 2 848 691 

Treasury Bill  0 0 9 589 0 0 0 9 589 

Other assets  58 321 0 0 0 0 0 58 321          

Total financial assets  3 087 228 0 9 589 0 69 042 0 3 165 858 
         

Loans from credit institutions  0 2 651 032 0 0 0 0 2 651 032 

Other liabilities  44 018 0 0 13 066 0 0 57 084 

Deferred tax  0 0 0 0 0 32 331 32 331 

Subordinated debt  0 432 0 0 65 000 0 65 432          

Total financial liabilities  44 018 2 651 464 0 13 066 65 000 32 331 2 805 880 

        31/12/2022 

in KNOK  < 1month 1-3 
months 

3-12 
months 

1-5 years More than 
5 Years 

No 
maturity 

Total 
         

Loans and advances to credit 
institutions 

 176 345 0 0 0 0 0 176 345 

Net Loans to and receivables 
from customers 

 2 268 945 0 0 0 0 61 975 2 330 920 

Treasury Bill  0 0 9 696 0 0 0 9 696 

Other assets  55 340 0 0 0 0 6 527 61 866          

Total financial assets  2 500 630 0 9 696 0 0 68 502 2 578 828 
         

Loans from credit institutions  0 2 236 004 0 0 0 0 2 236 004 

Other liabilities  35 952 0 0 13 909 0 0 49 860 

Deferred tax  0 0 0 0 0 29 991 29 991 

Equity  0 0 0 0 0 262 974 262 974          

Total financial liabilities  35 952 2 236 004 0 13 909 0 292 964 2 578 828 



        31/12/2023 

in KNOK  < 1 month 1-3 
months 

3-12 
months 

1-5 years More than 
5 Years 

No 
maturity 

Total 
         

Loans from credit institutions  55 543 247 579 564 594 1 918 761 186 269 0 2 972 746 

Rental obligation  2 382 316 1 967 7 956 444 0 13 066 
Provision for accrued costs and 
liabilities 

 44 018 0 0 0 0 398 458 442 475 

Subordinated debt  0 1 268 4 265 25 452 84 933 0 115 919          
Total Debt  101 943 249 164 570 827 1 952 170 271 645 398 458 3 544 206 

        31/12/2022 

in KNOK  < 1 month 
1-3 

months 
3-12 

months 1-5 years 
More than 
5 Years 

No 
maturity Total 

         
Loans from credit institutions  23 140 150 980 511 620 1 603 793 123 680 0 2 413 212 

Rental obligation  213 428 1 970 8 705 2 592 0 13 909 
Provision for accrued costs and 
liabilities 

 37 646 6 520 4 619 6 103 0 292 964 347 852 
         

Total Debt  60 998 157 927 518 209 1 618 601 126 272 292 964 2 774 973 

in KNOK  31/12/2023  31/12/2022 
     

Subordinated debt  65 000  0 

Subordinated debt accrued interests  432  0 

Subordinated debt as at 31.12.23  65 432  0 

in KNOK  31/12/2023 
   

Off-balance sheet items with 20% credit conversion factor  43 707 

Off-balance sheet items with 50% credit conversion factor  23 568 

TOTAL  67 275 



   Investment Risk 
Category 

Procurement 
Cost Book Value Share 

Listed Fair Value 

NO0013081935  10 000 0% 9 589 9 589 100% 9 589 
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