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This document is adopted to secure that Sbanken ASA (the “Company”, and together with its 

consolidated subsidiaries the “Group”) complies with applicable regulations regarding the Company’s 

business.  

The rules for handling inside information included herein are subject to the annual review by the 

Board of Directors of Sbanken ASA. 

This document is solely for the internal use of the Group, and no one other than Sbanken ASA can 

invoke breach of the content. Breaches of the content can however lead to sanctions from public 

authorities if the action also is a breach of any public regulations.  
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1 BACKGROUND AND PURPOSE 

Sbanken ASA’s statutory duties to ensure the proper handling of information are as follows: 

 Sbanken ASA shall have procedures for the secure handling of inside information.  

 In accordance with the EU Market Abuse Regulation (MAR), a list must be kept of persons 

who are given access to inside information and the list must be continuously updated. 

 Persons who are given access to inside information shall be made aware of the duties and 

responsibilities that this entails, as well as the criminal liability involved. 

 Sbanken ASA must be able to provide documentary evidence to the Financial Supervisory 

Authority of Norway that persons who are given access to inside information are aware of 

their duties. 

The purpose of these instructions is to fulfil the above-mentioned duties, and to increase 

individuals’ awareness of the responsibility entailed by the possession of inside information and the 

consequences of misusing such information. 

Furthermore, special procedures have been introduced for information which is particularly 

sensitive and important for Sbanken ASA, and which may become inside information (see item 4.) 

Proper handling of information is required as regards Sbanken ASA as the issuer of both listed 

shares and other financial instruments such as listed bonds. 

2 APPLICABILITY, RESPONSIBILITY, ETC. 

These instructions apply to all employees and elected officers (board members, elected auditor) of 

Sbanken and its subsidiaries. 

The Company’s executive management shall ensure that the relevant employees and officers of 

Sbanken ASA receive necessary information about these instructions and acknowledge to have 

received, read and understand the instructions. Responsibility at Sbanken ASA lies with the Head of 

IR. 

3 DEFINITION OF INSIDE INFORMATION 

Inside information means any information of a precise nature which has not been made public, that 

directly or indirectly relates to one or several issuers and one or several financial instruments, and  

which is likely to have a noticeable effect on the price of those financial instruments (including 

listed shares or bonds) if made public.  

Inside information may, for instance, be knowledge of a forthcoming acquisition offer, financial 

results, own transaction decisions, contract negotiations, investment decisions and decisions made 

by public authorities or information regarding framework conditions to which the issuer is subject. 

The information need not be complete to be regarded as inside information, but must be 

distinguished from rumours, assumptions and speculations. As a rule, such information will be 

relevant in relation to all forms of financial instruments issued by Sbanken ASA. However, there 

may also be cases in which information is regarded as inside information solely in relation to the 

Sbanken ASA share (and related financial instruments such as options, etc.) and not in relation to 

listed bonds, and vice versa. This should be specially assessed in each individual case. 
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Information becomes inside information at the time a reasonable investor would be likely to make 

use of the information as part of the basis for his/her investment decision. For example, 

information may become inside information at the latest when, in a negotiation process, it is a 

reasonable prospect that a contract will be concluded. Each situation must be assessed individually. 

If the circumstances in question are changing, the situation must be assessed on an ongoing basis. 

In a process consisting of several steps, an intermediate step can constitute inside information if it 

in itself meets the criteria. If there is doubt whether the information constitutes inside information, 

Sbanken ASA’s Head of IR shall be contacted immediately.  

Each employee or member of the Board of Directors has a duty to continuously assess whether 

information which he or she receives or gains access to by virtue of his or her position or office at 

Sbanken may be considered to be, or is likely to become, inside information. Any person who gains 

knowledge of such information shall immediately notify the Head of IR. If the employee or elected 

officer is in doubt, he or she shall regardless immediately contact Head of IR. 

4 DELAYED PUBLIC DISCLOSURE OF INSIDE INFORMATION 

The general rule is that Sbanken ASA’s Head of IR shall immediately publicly disclose inside 

information regarding Sbanken ASA’s financial instruments on Oslo Stock Exchange and Sbanken’s 

webpages. 

In some cases, public disclosure may be delayed so as not to prejudice Sbanken ASA’s or other 

parties legitimate interests, such as the possibility of carrying out a project, and where delayed 

disclosure is not likely to mislead the public and it can be ensure that the information remain 

confidential. The decision as to whether the conditions for delayed public disclosure are satisfied 

shall be made by the Head of IR. The Head of IR shall then immediately notify the stock exchange 

confidentially of the matter, the reason for the delay and the fact that Sbanken ASA has begun to 

keep a list of persons with access to the inside information. Such notification shall be given to the 

Company’s contact person at the stock exchange or to the person on duty in the Market 

Surveillance Department (where shares are concerned) and/or the Fixed Income Department 

(where bonds are concerned). The decision to delay public disclosure shall be documentet in 

accordance with requirements that follow the Commission Implementing Regulation (EU) 

2016/1055 article 4 no. 1, and information shall be given to Oslo Stock Exchange upon request.  

A written notification shall be sent to Oslo Stock Exchange through NewsPoint immediately after 

the inside information which has been delayed for public disclosure is published. Statement that 

the conditions for delayed publication were met is sent upon request.  

5 INSIDER LISTS 

As soon as a decision has been made to delay public disclosure, Sbanken ASA’s Head of IR shall 

maintain an insider list in accordance with guidelines from MAR through a standardised template,  

of every person who has access to the inside information and that works for Sbanken ASA in 

accordance with employment contract or that otherwise performs tasks that involve access to 

inside information.  

The person responsible for maintaining the list shall ensure that the persons on the list are aware 

of the fact that they have been entered on the list of insiders, as well as the duties and 

responsibilities that this entails, and the criminal liability that attaches to misuse or unlawful 

distribution of such information.  
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When a person receives inside information for the first time, the list maintainer shall obtain a 

declaration from him or her to the effect that the recipient is aware of the duties and 

responsibilities that receipt of such information entails.  

In connection with the assignment of tasks, Sbanken ASA may require that external service 

providers keep a list of persons with access to inside information. However, Sbanken ASA is 

responsible for ensuring that external service providers maintain lists in accordance with current 

rules. The appropriateness of delegating responsibility for maintaining the list must therefore be 

assessed in each individual case, and shall always be approved by the Head of IR. 

The person responsible for maintaining the insider list shall ensure that the list and any updates is 

prepared in electronic format, which at all times ensures that the information on the list remain 

confidential, that the information in the list is accurate and ensure access to and retrieval of 

updated and previous versions of the insider list. The duty to retain the list applies for at least five 

years from the date it was prepared or last updated. The Head of IR at Sbanken ASA shall make 

sure that a proper system is established and maintained for the centralised safekeeping of insider 

lists and acknowledgements of receipt of inside information. The insider list shall be shared with 

the Norwegian FSA upon request as soon as possible.  

6 PROJECT LIST 

A list shall be maintained for each project which is of such a scope or of such a nature that it 

involves information which is particularly sensitive and important for Sbanken ASA and which may 

subsequently become inside information. The purpose of the project list is to raise awareness of 

the duty of confidentiality, and facilitate compliance with statutory listing requirements. 

The project list shall be maintained from the date the project is started, even if there is reason to 

assume that there will be no inside information until later. If an insider list is subsequently 

established for the project, the project list shall no longer be maintained. 

7 DUTIES AND RESPONSIBILITIES  

Each employee and elected officer who receives inside information regarding Sbanken ASA financial 

instruments shall act in accordance with the prohibitions and duties that are described in further 

detail below: Prohibition of misuse of inside information (Clause 7.1), Duty of confidentiality 

(Clause 7.2) and Duties handling inside information (Clause 7.3). 

7.1 Prohibition regarding insider dealing 

Insider dealing is considered to have taken place when a person who possesses inside information 

utilises this information directly or indirectly by acquiring or disposing, at one’s own or others’ 

expense, of financial instruments to which the information relates. There will be a presumption of 

utilisation of inside information should a person who possess inside information conducts trades in 

related financial instruments.  

The utilisation of inside information by withdrawing or changing an order that was placed before 

one was in possession of inside information about the financial instrument to which the orders 

relate, shall also be regarded as insider dealing.  

No person must subscribe for, purchase, sell or exchange financial instruments issued by Sbanken 

ASA if he or she has inside information regarding Sbanken ASA-related financial instruments. This 

prohibition applies to every natural and legal person, indirect and direct trading, and trading both 

for own account and for a third party’s account, irrespective of form of settlement. For the 
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avoidance of doubt, this prohibition applies also to trades made by others in the name of persons 

having such information. The prohibition also applies to incitement to trade, i.e. persons who have 

inside information regarding Sbanken ASA-related financial instruments are not permitted to give 

other persons advice or in any way influence other persons to carry out, or refrain from carrying 

out, such transactions. 

This applies correspondingly to the entry into, purchase, sale or exchange of options or 

forward/futures contracts or similar rights (including financial derivatives) related to such financial 

instruments or to incitement to carry out such transactions. 

The prohibition applies only to trades that can be characterised as utilisation of inside information. 

Whether or not the trade constitutes utilisation must be assessed in each individual case. The 

presumption that there is utilisation of inside information can, after an objective assessment, be 

rejected if the trade in question is not contrary to the purpose of protecting the integrity of the 

financial markets and strengthening of confidence among investors. This may be the case where 

the inside information did not give the person in question an unjustified advantage compared to 

third parties who did not possess the same information. Under the Securities Trading Act, the 

prohibition does not prevent the normal exercise of an option or forward/futures contract upon 

expiry of the contract. 

7.2 Duty of confidentiality 

Inside information is confidential information, and unlawful distribution of such information is 

banned. Unlawful distribution will occur when a person possess inside information and shares the 

information with another person, unless the information is shared as part of the normal exercise of 

that person’s work, profession or obligations.  

MAR art 14 c) prohibits unlawful distribution of inside information. This includes omissions and 

inaction, including distribution as a result of documents being forgotten, access to documents due 

to system solutions not being adequately secured, etc. Distribution of inside information also 

includes situations where the information is given or sought to be provided to only one other 

individual. The information may only be communicated or made available to another person if the 

recipient has a relevant, well-founded need for the information, assessed on the basis of Sbanken 

ASA’s interests. A strict “need to know” principle applies, i.e. as few people as possible shall have 

access to the information, as late as is practically possible. 

Any person who communicates inside information or makes such information available to another 

person has an independent responsibility for ensuring that the person who is given access to the 

information is simultaneously made aware of the duties and responsibilities entailed by the receipt 

of such information, including the duty of confidentiality, the duty of proper handling of the 

information, the duty not to misuse it, and the criminal liability that attaches to the misuse or 

unwarranted distribution of such information. The above applies regardless of whether the recipient 

is a Sbanken employee/elected officer or an external advisor or a business connection. 

7.3 Duties handling inside information   

If inside information is communicated or made available to another person under Clause 7.2 above, 

the person responsible for maintaining the insider list and/or the Head of IR shall be notified 

immediately, and if possible, before the information is communicated. 

Compliance with this duty of information is essential if Sbanken ASA is to be able to fulfil its 

statutory duty to maintain an insider list, and to ensure that the persons who are given access to 

inside information are aware of the responsibility that this entails. 
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The person responsible for maintaining the insider list shall immediately put the person in question 

on the list of persons who have access to inside information. The insider list maintainer shall at the 

latest at the same time make sure that the recipient has been made aware of the duties and 

responsibilities that such access entails, and the criminal liability that attaches to misuse or 

unlawful use of such information (see Clause 5 above). 

Any person who has inside information has a duty, in handling such information, to exercise due 

care in order to ensure that inside information does not come into the possession of unauthorised 

persons or is misused.  

Further details of routines for ensuring secure handling of inside information may be found in the 

document entitled Routines for secure handling of inside information: 

Appendix 1: Routines for secure handling of inside information 

7.4 Criminal liability, etc.  

Abuse of inside information and contraventions of rules regarding confidentiality and proper 

handling of information are criminal acts. Contraventions are punishable by fines or imprisonment. 

Both wilful and negligent contraventions are punishable, as are aiding and abetting and attempted 

contraventions. Furthermore, offenders risk incurring personal liability for damages to Sbanken 

ASA and other parties, as well as dismissal with or without notice from their positions. 

8 SPECIAL COMMENTS ON FINANCIAL REPORTING AT SBANKEN GROUP LEVEL 

With regard to non-consolidated financial results at business area level, an assessment must be 

made of whether the results can be regarded as inside information in each individual case, in the 

same way as for other sensitive information under Clause 3 above. 

With regard to consolidated financial results in connection with quarterly financial reporting for the 

Group, this shall always be treated as if it were inside information. The information shall be 

handled in accordance with the duties laid down in these instructions, but with the adjustments and 

clarifications that follow from 8.1 – 8.3 below. 

8.1 Delayed public disclosure 

The main rule is that where consolidated financial results prepared in connection with quarterly 

reporting for the Sbanken Group are concerned, the conditions for delayed public disclosure are 

satisfied. 

8.2 Profit warning 

The Financial Department must continuously assess whether the financial results for the period 

reveal substantial variances (significantly worse or better) from expectations given by the 

Company, or from analysts’ consensus estimates. This assessment must be carried out in 

consultation with the Head of IR. If appropriate, Sbanken ASA’s CFO must then decide whether to 

publish a profit warning. 

8.3 Listing 

The Financial Department, Head of IR, shall maintain an insider list for financial reporting as soon 

as the quarterly financial statements have been prepared in such a way as to provide a clear 

picture of the Group’s financial situation and/or consolidated quarterly information is available. A 

standard e-mail shall be sent to all persons with access to such information at the same time as 

the list is established.  
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A list of persons who have access to financial reporting information shall be kept in the same way 

as the insider list, cf. Clause 5 above, regardless of whether the financial results at that time are 

defined as inside information or not. 

8.4 Prohibition on trade in certain periods 

No Primary Insiders shall engage in trading in the Company’s Financial Instruments during the 

period starting 30 days before publication of mandatory financial reporting, including preliminary 

annual report, semi-annual report and quarterly report. 

9 SPECIAL COMMENTS ON PRIMARY INSIDERS 

In addition to the Instructions for Handling Inside Information, primary insiders are subject to the 

Rules for Primary Insiders at Sbanken ASA. Further details of procedures for trading in financial 

instruments and the investigation, clearance and notification duties of primary insiders are set out 

in these rules.  
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Appendix 1  
 

ROUTINES FOR SECURE HANDLING OF INSIDE INFORMATION 

TECHNICAL DEVICES 

 Use password protection on PC, tablets, phone and other electronic devices that 

contain inside information. Change password on a routinely basis.  

 Do not store inside information locally in PC hard disks.  

 Make sure you have solutions in place for remote disabling of phones/tablets that are 

synced with your email, in case of loss/theft.  

 Always log off devices with access to inside information before leaving them.  

DOCUMENT HANDLING 

 Protect documents. All documents with inside information should be sent via secure 

channels or be secured with password protection.  

 Be careful when distributing inside information. Do not distribute inside information 

directly by email, but put the information in a [password protected] document (word, 

powerpoint, excel, PDF, etc.)  

 Limited access to files and documents: In certain events as decided by the Head of 

IR, documents should be placed in restricted folders. In such cases, CFO/Head of IR is 

responsible ensuring that no unauthorised person has access to such restricted folders 

and documents. User access can only be given by requesting this by email to CFO/Head 

of IR 

 Consider carefully whether you need to keep inside information as printed 

documents: Each individual is responsible for ensuring that confidential information kept 

as printed documents does not get in possession of unauthorised persons.  

 Do not store unprotected documents locally on your computer. Make sure that 

nothing is stored, even temporarily, on your computer.  

 Be careful when printing. Do not print documents through printers in common areas 

without picking up the print immediately. 

 Do not use memory sticks unless they are password protected. They can easily be 

lost 

 Secure physical documents: When leaving your work space: make sure to lock in 

documents. Documents should be shredded once there is no need to keep them. 

Documents that are put away to be destroyed or shredded must be put in a secure box, 

not through regular recycling 
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PERSONAL ROUTINES  

 Be careful when mentioning anything related to inside information. Do not discuss 

inside information in front of others, either by phone or through regular conversations.  

 Communication channels: Consider if communication through written channel is 

secured, or if it should be done through verbal channels.  

 Clean desk: Especially when handling inside information kept through physical 

documents. 

 ”Clean room”: Make sure to never leave documents with inside information at meeting 

rooms or common areas. Also, secure clean boards; remove flip over sheets and all other 

traces when leaving the room.  

 Misplaced inside information: If you get access to or find documents that might be 

inside information, for instance at a printer, in meeting rooms or other areas, make sure 

to inform the IR team and destroy the documents immediately.  

  

 


