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Stemmer det at bankene strammer til? 

Kilde: Norges Banks utlånsundersøkelse 2 

• Y-Akse: 2 = Mye lettere å få lån, 1 = Noe lettere å få lån, 0 = Om lag uendret, 

-1 = Strammet til noe, -2 = Strammet til mye 
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Samlet Næringseiendom

Kredittpraksis siste tre måneder 



Hvorfor strammer de til? 

Kilde: Norges Banks utlånsundersøkelse – Positive tall indikerer positivt bidrag. Negative tall indikerer 

innstramming 3 
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Makroøkonomiske utsikter. Siste tre måneder Næringsspesifikke utsikter. Siste tre måneder

Bankens risikovilje. Siste tre måneder Mål for markedsandel. Siste tre måneder

Finansieringssituasjonen. Siste tre måneder Kapitaldekning. Siste tre måneder

Mislighold. Siste tre måneder

Faktorer som påvirker bankenes kredittpraksis 



Bankers avkastningskrav – Et enkelt regneeksempel 
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Forutsetninger Teoretisk Minimumsavkastningskrav 

A Avkastningskrav 12 % (I) Bundet EK (i % av Hovedstol) = BIS*KK 12.0 % 

S Skatteprosent 24 % (II) Avkastingskrav før skatt = A/(1-S) 15.8 % 

KK Kjernekapitalkrav 15 % 

BIS BIS Vekt BBB eller urated 80 % (III) Krav til margin justert for kostnader og forventet tap (bp) = (I)*(II) 189 

PD Sannsynlighet for misslighold (pr år) 0.5 % (IV) Påslag for foventet tap = PD*FT                   25  

FT Forventet tap hvis mislighold 50 % = Avkastningskrav før funding- løpetids- og kostnadspåslag = (III)+(IV)                 214  

Produkt og kreditt 3Y 5Y 7Y 

Generisk BBB Syndikert lån i Europa 105 120 na 

Unions Bankundersøkelse 3Q2017 for Næringseiendomslån 211 243 na 

Obligasjonspriser (Weekly Credit) 

Avinor (A1/AA-) 31 45 56 

Entra Eiendom (estimert A-) 52 68 82 

KongsbergGruppen (estimert BBB+/BBB) 65 85 105 

Norwegian Property (estimert BBB/BBB-) 85 110 135 

Schibsted (estimert BBB/BBB-) 100 125 150 

Austevoll (estimert BB+/BB) 170 210 250 

Observerte lånekostnader 



Endrer låntagerne adferd? 

Kilder: SSB, ECB, DNB Markets 5 
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Alternative fundingkilder – noen betraktninger 

• Alternativer til bankfinansiering kan bety: 

- Investorer med kun fokus på avkasting 

- Mer distanserte, til og med anonyme, investorer 

 

• Gjeldsinvestorer har ingen oppside, kun nedside i sin eksponering 

- Kommunikasjon med långivere bør fokusere på fravær av nedside, ikke på oppside 

- Investorene (både EK og gjeld) følger med på både gjelds- og egenkapitalhistorien 

som fortelles. Må derfor balanseres 

- Gjeldsinvestorer liker stabilitet og kontinuitet i strategi og nyhetsstrøm 

 

• Uten tilleggsinntekter blir avkastningskrav sterkt påvirket av likviditet: 

- Transparens sikres gjennom notering, trigger rapporteringsplikt 

6 



Flytende overgang fra bank til obligasjonsprodukter 

7 

MARKETS AND STRUCTURES 

Investment grade High yield 

N
o

te
rt

 

• Opplåning på konsernnivå.  

• Pari passu med bankgjeld 

• Størrelse på lånet > 300m 

• Track record viktig 

• Løpende rapportering 

• Stort og likvid marked 

• Svært billig funding for mange 

• Løpetider fra 3-10 år 

• Fast eller flytende rente  

• Løpende rapportering 

• Notering 

• Minimum NOKm 300 

• Stort og likvid marked 

• Løpetid 2-5 år 

• Motivasjonsfaktorer for opplåning (inter alia): 

• Toppfinansiering for låntagere som har sikret bankgjeld 

• Finansieringskilde for selskaper som ikke har bank 

tilgjengelig 

• Midlertidig EK 
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• Offisielt ratede selskap eller lån med pant i eiendom 

• Svært lav risiko i lån/kreditt 

• Plasseres i hold-til-forfall hos livselskapene 

• Bullet strukturer med fast rente 

• Pensjonskasser er i ferd med å bli mer aktive investorer 

• Få investorer skaper volatilitet i etterspørsel 

• Ofte meget dyr funding men kan med helle brukes som topp opp 

finansiering eller når midlertidig behov for kapital med stort 

innslag av EK risk 

• Direct lenders, hedge fond, family offices eller nærstående av 

låntaker er ofte långivere. 

• Dyres gjeld i denne kvadranten 

• Eiendomsselskaper in Norge har brukt denne type struktur 
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Risiko 



Konklusjoner 

• Bankene er tvunget til å tenke mer som en tradisjonell investeringsbank 

- Rask omsetning på kapitalen (les varelageret) -  Originate to distribute 

• Relasjonsbanken er ikke borte men bankene må vise en vesentlig høyere 

RAROC på sine kunder enn før: 

1. Søk å bruk kun relasjonsbanker der disse kan levere produktet og prissettingen er 

akseptabel (M&A, pensjon, forsikring, obligasjoner, osv.) 

2. Optimaliser antall og type relasjonsbanker: 

• Reduserer antall banker som deler på tilleggsinntekter? 

• Bankene vil ofte ikke oppfordre til dette i frykt for å bli vippet ut, men vi ser stadig oftere 

banker som avslutter kundeforhold til store børsnoterte selskap på grunn av lav inntekt på 

kundeforholdet 

3. Søk alternative fundingkilder som reduserer balansebruk hos bankene (og øker 

inntektene deres) 

• Obligasjonsfinansiering og privatplasseringer er billigere en bank for stadig flere selskaper 

og forskjellen er økende 
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Disclaimer 
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IMPORTANT/DISCLAIMER 

This note (the “Note”) must be seen as marketing material and not as an investment recommendation within the meaning of the Norwegian Securities Trading Act of 2007 paragraph 3-10 and the Norwegian Securities Trading 

Regulation 2007/06/29 no. 876. The Note has been prepared by DNB Markets, a division of DNB Bank ASA, a Norwegian bank organized under the laws of the Kingdom of Norway (the “Bank”), for information purposes only. 

The Note shall not be used for any unlawful or unauthorized purposes. The Bank, its affiliates, and any third-party providers, as well as their directors, officers, shareholders, employees or agents (individually, each a “DNB 

Party”; collectively, “DNB Parties”) do not guarantee the accuracy, completeness, timeliness or availability of the Note. DNB Parties are not responsible for any errors or omissions, regardless of the cause, nor for the results 

obtained from the use of the Note, nor for the security or maintenance of any data input by the user. The Note is provided on an “as is” basis. DNB PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED 

WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR 

DEFECTS, THAT THE NOTE’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE NOTE WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall DNB Parties be liable to 

any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity 

costs) in connection with any use of the Note, even if advised of the possibility of such damages. Any opinions expressed herein reflect the Bank’s judgment at the time the Note was prepared and DNB Parties assume no 

obligation to update the Note in any form or format. The Note should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making 

investment and other business decisions. No DNB Party is acting as fiduciary or investment advisor in connection with the dissemination of the Note. While the Note is based on information obtained from public sources that 

the Bank believes to be reliable, no DNB Party has performed an audit of, nor accepts any duty of due diligence or independent verification of, any information it receives. Confidentiality rules and internal rules restrict the 

exchange of information between different parts of the Bank and this may prevent employees of DNB Markets who are preparing the Note from utilizing or being aware of information available in DNB Markets/the Bank that 

may be relevant to the recipients of the Note.  

The Note is not an offer to buy or sell any security or other financial instrument or to participate in any investment strategy. Distribution of material like the Note is in certain jurisdictions restricted by law. Persons in possession 

of the Note should seek further guidance regarding such restrictions before distributing the Note.  

The Note is for clients only, and not for publication, and has been prepared for information purposes only by DNB Markets - a division of DNB Bank ASA registered in Norway with registration number NO 984 851 006 (the 

Register of Business Enterprises) under supervision of the Financial Supervisory Authority of Norway (Finanstilsynet), the Monetary Authority of Singapore, and on a limited basis by the Financial Conduct Authority and the 

Prudential Regulation Authority of the UK, and the Financial Supervisory Authority of Sweden. Details about the extent of our regulation by local authorities outside Norway are available from us on request.  Information about 

DNB Markets can be found at www.dnb.no/markets. 

 

Additional information for clients in Singapore 

The Note has been distributed by the Singapore Branch of DNB Bank ASA. It is intended for general circulation and does not take into account the specific investment objectives, financial situation or particular needs of any 

particular person. You should seek advice from a financial adviser regarding the suitability of any product referred to in the Note, taking into account your specific financial objectives, financial situation or particular needs 

before making a commitment to purchase any such product. 

You have received a copy of the Note because you have been classified either as an accredited investor, an expert investor or as an institutional investor, as these terms have been defined under Singapore’s Financial 

Advisers Act (Cap. 110) (“FAA”) and/or the Financial Advisers Regulations (“FAR”). The Singapore Branch of DNB Bank ASA is a financial adviser exempt from licensing under the FAA but is otherwise subject to the legal 

requirements of the FAA and of the FAR. By virtue of your status as an accredited investor or as an expert investor, the Singapore Branch of DNB Bank ASA is, in respect of certain of its dealings with you or services rendered 

to you, exempt from having to comply with certain regulatory requirements of the FAA and FAR, including without limitation, sections 25, 27 and 36 of the FAA. Section 25 of the FAA requires a financial adviser to disclose 

material information concerning designated investment products which are recommended by the financial adviser to you as the client. Section 27 of the FAA requires a financial adviser to have a reasonable basis for making 

investment recommendations to you as the client.  Section 36 of the FAA requires a financial adviser to include, within any circular or written communications in which he makes recommendations concerning securities, a 

statement of the nature of any interest which the financial adviser (and any person connected or associated with the financial adviser) might have in the securities. 

Please contact the Singapore Branch of DNB Bank ASA at +65 6212 0753 in respect of any matters arising from, or in connection with, the Note.  

The Note is intended for and is to be circulated only to persons who are classified as an accredited investor, an expert investor or an institutional investor. If you are not an accredited investor, an expert investor or an 

institutional investor, please contact the Singapore Branch of DNB Bank ASA at +65 6212 0753. 

We, the DNB group, our associates, officers and/or employees may have interests in any products referred to in the Note by acting in various roles including as distributor, holder of principal positions, adviser or lender. We, 

the DNB group, our associates, officers and/or employees may receive fees, brokerage or commissions for acting in those capacities. In addition, we, the DNB group, our associates, officers and/or employees may buy or sell 

products as principal or agent and may effect transactions which are not consistent with the information set out in the Note. 

 

Additional Information, including for Recipients in the United States:   

The Note does not constitute an offer to sell or buy a security and does not include information, opinions, or recommendations with respect to securities of an issuer or an analysis of a security or an issuer. 

http://www.dnb.no/markets
http://www.dnb.no/markets
http://www.dnb.no/markets
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