
-5

0

5

10

-5

0

5

10

2005 2007 2009 2011 2013 2015 2017 2019

Emerging economies

Advanced economies
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1) Projections for 2016 – 2019 (broken lines). 
Sources: Statistics Norway, Thomson Reuters and Norges Bank 
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1) Increased debt by homeowners who do not move.  
Sources: Statistics Norway and Norges Bank 



0

2

4

6

8

10

12

14

16

0

2

4

6

8

10

12

14

16

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

After-tax income Debt
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1) Bank deposits and mutual funds at the beginning of the year and disposable income 
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2) The data for 2010 are smoothed.  
Sources: Statistics Norway and Norges Bank 
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Chart 1.21 Households' total debt1 and consumer credit2 for Norwegian 
customers. Annual change. Percent. 2008 – 20163 

1) Domestic credit to households (C2). 
2) Estimate based on a sample of banks and finance companies that cover most of the 
market. 
3) At 30 June 2016. 
Sources: Finanstilsynet (Financial Supervisory Authority of Norway), Statistics Norway 
and Norges Bank 
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Chart 1.22 Lending rates. Percent. 2008 – 20161 

1) At 30 June 2016. 
2) Estimate based on interest margin as a percentage of total assets of a sample of 
consumer banks and on lending rates for households. 
Sources: Finanstilsynet (Financial Supervisory Authority of Norway), Statistics Norway 
and Norges Bank 
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Chart 2.6 Distribution of loan-to-value ratios (LTV) for first-time buyers aged  
18–39.1 Before and after change in guidelines in December 2011.  
Percent. 2011 – 2012 
 
 

1) The distribution is calculated using a kernel density estimation (Epanechnikov with 
50 points) for persons with an LTV in the interval 60–110. The area under the curve 
sums to 100. 
Sources: Ambita Land Registry, Norwegian Mapping Authority, Statistics Norway and 
Norges Bank 



Chart 2.7 Proportion of first-time buyers' total borrowing in breach of various 
requirements.1,2 2014 
 

1) LTV = debt must not exceed 85% of purchase amount. SER = borrower must 
have a liquidity margin to cover necessary expenses and a 5 percentage point 
interest rate increase. LTI = debt must not exceed five times gross income. 
Overlapping areas show the share of borrowing in breach of more than one 
requirement. 
2) Interest rate of 2.5%.  
Sources: Ambita Infoland, Norwegian Mapping Authority, Statistics Norway and 
Norges Bank 
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1) Recommendation. 
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Sources: European Systemic Risk Board (ESRB) and Norges Bank 
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Chart 3.1 Loan losses1 as a share of gross loans. Annualised.  
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1) Annual figures to end-1991, converted to quarterly figures. 
Source: Norges Bank  
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Chart 3.2 Return on equity after tax. Four-quarter moving weighted 
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1) Seven large Norwegian banks: DNB Bank, Nordea Bank Norge, SpareBank 1 SR–
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Sources: European Banking Authority (EBA), Norwegian banking groups' quarterly 
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1) All banks and mortgage companies in Norway. 
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Chart 3.7 Cost to income ratio. Four-quarter moving weighted average. 
Percent. 2011 Q3 – 2016 Q2 

1) 198 European banks. 
2) All banks excluding branches of foreign banks in Norway. 
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1) The sum of C2 households and C3 non-financial enterprises for mainland Norway (all 
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Chart 3.10 Change1 in mainland GDP under the stress scenarios and during 
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Source: Norges Bank 
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Chart 4.4 Total assets of US prime money market funds. 
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Source: J.P. Morgan 

 



0

10

20

30

40

50

60

70

80

0

10

20

30

40

50

60

70

80

Jan-14 Jul-14 Jan-15 Jul-15 Jan-16 Jul-16

Weighted-average life (WAL)

Chart 4.5 Maturity of investements in US prime money market funds.  
Average. Days. January 2014 – October 2016 

Source: J.P. Morgan 

 



0

50

100

150

200

250

300

350

400

450

500

0

50

100

150

200

250

300

350

400

450

500

Jul-14 Oct-14 Jan-15 Apr-15 Jul-15 Oct-15 Jan-16 Apr-16

Total

USD

EUR

SEK

NOK

Chart 4.6 LCR in different currencies. All Norwegian banks.  
Percent. July 2014 – June 2016 

Source: Finanstilsynet (Financial Supervisory Authority of Norway) 

                



0

20

40

60

80

0

20

40

60

80

Level 1
(excluding

covered bonds)

Level 1
(covered bonds)

Level 2a Level 2b

Chart 4.7 Stock of liquid assets by type of asset. Norwegian banks and 
covered bond mortgage companies. After haircut. Percent.  
At 30 June 2016 

1) Level 1 comprises cash and central bank deposits, government securities and 
covered bond issues over EUR 500m. Level 2a comprises bonds issued by local 
governments and non-financial enterprises and covered bond issues between EUR 
250m and EUR 500m. Level 2b comprises ABSs, equities etc. 
Source: Finanstilsynet (Financial Supervisory Authority of Norway) 



0

50

100

150

200

250

0

10

20

30

40

50

60

2007 2009 2011 2013 2015

 > NOK 4bn (left−hand scale) 

NOK 2bn – NOK 4bn (left−hand scale) 

NOK 0 – NOK 2bn (right−hand scale) 

Chart 4.8 Number of covered bond issues outstanding by size.  
February 2007 – July 2016 
 

Sources: Stamdata and Norges Bank 



3.7 

3.1 

3.4 

4.3 

3.0 

3.6 

1 2 3 4 5

Bonds and short-term debt issued
 by local governments

Bonds and short-term debt issued
by non-financial enterprises

Unsecured bonds and short-term
debt issued by banks and

mortgage companies

Covered bonds

Government bonds

Treasury bills

Chart 4.9 Assessment of market liquidity, first six months of 2016. 
Scale: 1 (poor) – 2 – 3 (average) – 4 – 5 (very good) 

Source: Norges Bank 



325 

200 

250 

500 

200 

500 

0 100 200 300 400 500 600

Bonds and short-term debt issued
 by local governments

Bonds and short-term debt issued
by non-financial enterprises

Unsecured bonds and short-term
debt issued by banks and

mortgage companies

Covered bonds

Government bonds

Treasury bills

Chart 4.10 Volume that can be traded in the secondary market without 
causing appreciable price movements. Median of respondents.  
In millions of NOK 

Source: Norges Bank 



4.1 

4.1 

3.9 

4.3 

2.9 

2.9 

1 2 3 4 5

Bonds and short-term debt issued
 by local governments

Bonds and short-term debt issued
by non-financial enterprises

Unsecured bonds and short-term
debt issued by banks and

mortgage companies

Covered bonds

Government bonds

Treasury bills

Source: Norges Bank 

Chart 4.11 Assessment of market liquidity, from last six months 2015 to first six 
months of 2016. Scale: 1 (much poorer) – 2 – 3 (average) – 4 – 5 (much better) 
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Chart 5.1 Crude oil spot and futures prices. 
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1) Futures prices (broken lines) are the averages of futures prices in the period 
24 – 28 October. 

Source: Thomson Reuters 
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Chart 5.5 Loan losses at selected banks.1 Losses as a share of total 
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1) Including shares of SpareBank 1 Bolig- og Næringskreditt. 

Sources: DNB and SpareBank 1 SR-Bank  
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1) "Commercial real estate" for Sparebank 1 SR-Bank, "Real estate" and "Property 
management" for Sandnes Sparebank and Sparebanken Vest, respectively. 
2) Oil-related exposure for Sparebank 1 SR-Bank as a percentage of exposure at default or 
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Chart 5.7 Commercial building starts.1  
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1) All banks except branches of foreign banks in Norway. 
2) Does not include oil and oil-related industries, supply and international shipping. 
3) Model projections for 2015 – 2017. 

Source: Norges Bank 



0

20

40

60

80

100

0

20

40

60

80

100

2000 2002 2004 2006 2008 2010 2012 2014 2016

High risk Medium risk Low risk

Chart 5.13 Enterprises' bank debt classified by risk according to probability 
of bankruptcy. Percent. 2000 – 20171 

1) Projections for 2016 and 2017. 
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Chart 6.1 Government bond yields for selected countries.  
At 28 October 2016 

Sources: Bloomberg and Norges Bank 
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Chart 6.2 Corporate bond risk premiums.1  
Basis points. 2 January 2012 – 28 October 2016 

1) Bond returns measured against German and US government bond yields. Low-risk 
enterprises are rated BBB- or higher, and high-risk enterprises are rated BB+ or lower.   
Source: Thomson Reuters 
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1) Return before taxes and transaction costs. Interest rate on debt equals 3%. 
Source: Norges Bank 
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Chart 6.6 Property price as a share of rental price.1 Percentage change in 
property price at a one percentage point change in interest rate level.  
 

1) Property price equals the present value of yearly rent payments over a period of 50 
years. The discount rate is shown on the horizontal scale.  
Source: Norges Bank 
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Chart 6.7 Deposit rates for households.1   
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1) Deposit rates for new agreements. The data series for Sweden includes all maturities. 
The euro area and Switzerland include open-ended deposits. The data series for 
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Sources: Statistics Sweden, ECB and Swiss National Bank 



50

60

70

80

90

100

110

120

50

60

70

80

90

100

110

120

2011 2012 2013 2014 2015

Sweden
Denmark
Finland
Switzerland
Germany
Norway
Euro area
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1) Unweighted average of banks' net interest income as a percentage of total assets.  
Sources: SNL Financial and Norges Bank 
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1) At 30 June 2016.  
Source: Finance Norway 
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Chart 6.11 Liabilities of paid-up policies. In billions of NOK. 2009 – 2016 

1) At 30 June 2016. 
Source: Finance Norway 
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Chart 6.12 Total assets for Norwegian financial institutions by category.  
In billions of NOK. At 30 June 2016 

1) Includes private and municipal pension funds. Figures for pension funds are estimated. 
Sources: Finanstilsynet (Financial Supervisory Authority of Norway) and Norges Bank 
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1) VPS-registered bonds. Issues by banks and mortgage companies amounted to NOK 
318bn and NOK 473bn, respectively, at 30 June 2016. 
Source: Statistics Norway 
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2) See Table 2.  
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Source: Norges Bank 
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