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• Very strong return on equity in the 4th quarter: 12.9 %. Strong development in core banking 
operations, but net financials were also positive. 

• Solid growth in net interest income (including commission income from transferred loans): 
Up 24.4 % y/y (10.5 % q/q), from repricing and volume growth. Lending growth of 8.7 % y/y 
(1.1 % q/q). 

• Net commission income (excl. transferred loans): Growth of 2.5 % y/y (0.2 % q/q). The 
reorganization of accounting operations in 3Q had a negative income impact, along with 
lower income from real estate brokerage. Good growth in other commission income.

• Net financials: Positive contribution of NOK 172 mill., due largely to ownership contributions 
of NOK 113 mill. and positive net contribution from other financial items of NOK 46 mill.

• Operating expenses: Down 2.6 % y/y, due particularly to lower cost base in SpareBank 1 
ForretningsPartner Østlandet AS and lower commission-based pay of real estate brokers. 
Cost growth in parent bank of 6.1 % y/y in 2022.

• Loan losses: Impairment charges of NOK 63 mill., of which NOK 38 mill. were model-based 
provisions. 

• Capital adequacy: CET-1 ratio of 17.7 % (18.2 % in 3Q-22). Lower ratio due to dividends, 
negative basis swap effects, and higher risk-weighted assets.

• Dividends: Board proposes to Supervisory Board a cash dividend of NOK 6.80 per ECC, 
equivalent to 60 % of the majority’s share of the consolidated profit. Customer dividend and 
provisions for donations of NOK 306 mill. and 31 mill., respectively. 

Summary
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Highlights in 4th quarter of 2022
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Strong development for core operations
Sharp increase in NII and good underlying development in commission income
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Financial targets and achievements in 2022
Long-term goals versus actual results

1. Out of profits after taxes taking into account non-controlling ownership interest and interest on hybrid capital.
2. Per year-end 2022. Regulatory requirement of 15.3 %. Capital planning takes into account future planned regulatory changes.

Regulatory requirement + 100 bps2

50 % pay-out ratio1

Return on equity at least 11 %Profitability

Dividends

Solidity

Max 4 % cost increase in parent bankCosts

10.5 %

60 %

17.7 %

6.1 %

4



5

An eventful year for the bank

5 %

9.9 %
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Further strengthening of our sustainability efforts in 2022
The bank reports and follows up on our net zero committment (see next Annual Report)

New products Reporting
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Very good feedback on our corporate social responsibility and reporting
Bank has taken a credible leadership role in sustainable financing
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The most important feedback: High customer satisfaction
Important factor in achieving our strategic objectives

64

67

66 66

70

2014 2016 2018 2020 2022

Customer relationship index (TRIM*) for SpareBank 1 Østlandet’s retail customers

Sources: Kantar, SpareBank 1 Østlandet.
* Last survey from period Feb-Apr 2022. TRIM-index is composed of sub-indices for Customer satisfaction and Preferance.



Customer dividends: More than NOK 300 mill. to be paid in 2023*
Almost NOK 1.5 bill. paid to customers since the customer dividend was launched

* *Requires approval in the Supervisory Board on 30 March 2023.
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Our activities in the local community span widely
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Sparebankstiftelsen Hedmark has donated almost NOK 560 mill.
Another NOK 156 mill. shared in 2022 to large and small local projects, with dividends from the bank

Annual donations (NOK mill.) and distribution in 2022

Kilde: Sparebankstiftelsen Hedmark.
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Our employees are also our superpower



Companies and households in the market area are pessimistic
Expected fall in profitability and investments. Inland region generally more pessimistic than capital region.

Sources: Kantar, SpareBank 1 Østlandet.
* Optimistic minus pessimistic responses.
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• In challenging times, the Norwegian savings
bank model has performed strongly.

• Good advice and local knowledge supports a 
solid lending portfolio.

• We will contribute with good solutions for 
existing customers, also those that
experience challenging times.

• We retain our growth ambitions, but growth
needs to be profitable and risk in line with
our profile.

Challenging times are good times for the savings bank model



Revised financial targets: RoE-target increased to 12 %
Cost target reflects high inflation, strategic initiatives and regulatory requirements

1. Out of profits after taxes taking into account non-controlling ownership interest and interest on hybrid capital.
2. Regulatory requirement of 15.3 % at 31 December 2022. Capital planning takes into account future planned regulatory 

changes.

Regulatory requirement + 100 bps2

50 % pay-out ratio1

Return on equity at least 12 %Profitability

Dividends

Solidity

2023: Cost growth within 5 % in parent bank
Costs



2022
FINANCIAL ACCOUNTS



A strong quarter, with good results from core operations
Financial accounts 4Q 2022 and 2022 (same period last year in brackets)

• Profit after tax in 4Q22 of NOK 622 million (NOK 505 million)

• Profit after tax in 2022 of NOK 1,948 million (NOK 2,022 million).
Profit after tax

• ROE in 4Q22 of 12.9 % (11.1 %)

• ROE in 2022 of 10.5 % (11.6 %).
Return on equity

• CET 1 ratio of 17.7 % (18.0%)CET-1

• Lending growth 1.1 % in 4Q22 (2.0 %), incl. covered bond companies

• Lending growth 8.7 % (7.7 %) last 12 mths, incl. cov. bond companies
Lending growth

• Deposit growth of minus 0.1 % in 4Q22 (1.0 %)

• Deposit growth of 7.2 % (7.7 %) last 12 months
Deposit growth

• Net impairments of NOK 63 million in 4Q22 (NOK 28 million).

• Net impairments in 2022 of NOK 27 million (NOK 5 million)
Loan losses
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Income statement
Group
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4Q22 3Q22 4Q21 2022 2021

Net interest income 789 684 563 2,693 2,161

Net commission income 327 351 365 1,375 1,430

Other income 43 44 59 213 233

Dividends 14 1 0 43 21

Net profit from ownership interest 113 37 126 186 405

Net income from financial assets/liabilities 46 -27 -14 -67 174

Total operating expenses 517 496 531 2,037 1,980

Operating  prof i t  bef ore losses  on loans  and guarantees 814 594 569 2,406 2,443

Impairment on loans and guarantees 63 19 28 27 5

Pre- tax operating  prof i t 751 575 541 2,379 2,438

Tax expense 130 134 37 431 416

Prof i t/loss  a f ter tax 622 441 505 1,948 2,022

Return on equity 12.9 % 9.4 % 11.1 % 10.5 % 11.6 %

Cost/income ratio 38.8 % 45.5 % 48.3 % 45.8 % 44.8 %

Losses on loans as a percentage of gross loans 0.2 % 0.1 % 0.1 % 0.0 % 0.0 %

Note: A reclassification of commission expenses and registration fees in the fourth quarter of 2022 reduced net interest income and increased net commissions and other operating income by NOK 37 million in 
2022. The comparative figures have been restated. The effect for 2021 was a reduction in net interest income and an increase in net commissions and other operating income of NOK 41 million.
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10.5%

Net interest income
Strong growth. High volume growth and improved deposit margins. Low commissions from covered bond companies.
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Lending margins
Somewhat lower mortgage margins from higher money market interest rates, but rise in corporate margins

1.76%

1.21%
1.03% 1.09%

0.40% 0.37%

2.49%
2.33%

2.22%
2.39%

1.88%
2.00%
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Lending margins, parent bank (%)*

Lending margin RM, incl. covered bond companies Lending margin CM, incl. covered bond companies

20* Based on allocation of customer loans between retail and corporate divisions, respectively.



Deposit margins
Sharp increase driven by higher money market rates
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21* Based on allocation of customer deposits between retail and corporate divisions, respectively.
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Loan volumes and growth
High activity in the corporate market, slower pace in the retail market at the end of the year

4Q21; 6.6 %

3Q22; 7.1 %

6.0 %

4Q21; 11 %

3Q22; 16.6 %
16.1 %

1Q18 1Q19 1Q20 1Q21 1Q22

Lending growth (12 months, %)

Retail customers incl. covered bond companies, 12 mth growth

Corporate customers incl. cov. bond companies, 12 mth growth

Last national*
Households: 4.2%

Non-fin corp.: 8.0%

* Source: Statistics Norway. Per December 2022.
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Highly collateralised mortgages, some more mortgage deferral applications
Bank closely follows up payment problems, but far fewer customers than expected have problems
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Deposit volume and growth
Solid deposit growth through the year. Quarterly growth in retail deposits, lower corporate deposits

4Q21; 5.3 %

3Q22; 6.7 %
6.8 %

4Q21; 10.8 % 3Q22; 10.5 %

7.8 %

1Q18 1Q19 1Q20 1Q21 1Q22

Deposit growth (12 months, %)

Retail customers, 12 month growth

Corporate customers incl. org. market, 12 month growth

24

51.3 52.3 55.4 54.4 54.7
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1.9 %
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Deposits (NOK billion)
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Commission income
Good growth from payment services and insurance. Lower real estate commissions. Demerger impacts accounting
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Profits in subsidiaries
Profit after taxes

26
* SpareBank 1 Østlandet sold the consultancy part to TheVIT AS on 24 August. Payroll and accounting operations were taken over in its entirety by 
SpareBank 1 Østlandet. The company changed its name to SpareBank 1 ForretningsPartner (‘Business Partner’) Østlandet AS.

(NOK million) 4Q22 4Q21

Sparebank 1  Finans Østlandet AS - Group 24.1             41.4             

EiendomsMegler 1 Innlandet AS 1.7                1.9-                

EiendomsMegler 1 Oslo Akershus AS - Group 0.9                1.2                

SpareBank 1 ForretningsPartner Østlandet AS - Group * 3.1-                4.3-                

Subsidiaries 23.6             36.4             
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Net income from financial assets and liabilities
Good result from SB1 Group, net positive contribution from other financial items

Selected valuation changes: 

• Liquidity portfolio incl. 
hedges: NOK 53 mill.

• Securities issued incl. hedges: 
minus NOK 44 mill.

• Equity instruments: NOK 26 
mill. 

‒ TOTG: NOK 36 mill.

‒ Visa: minus NOK 11 mill.

• Net profit from currency 
trading and hedging: NOK 19 
mill.
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Operating expenses
Restructured accounting operations, lower real estate commission pay. Parent bank cost growth in 2022 of 6.1 % 
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Loan loss provisions
Increased model-based losses, but still very low write-offs

29

Loan loss provisions (NOK million) 4Q21 1Q22 2Q22 3Q22 4Q22

Change in model-based loss provisions 24 5 -66 14 38

Post model adjustments 0 0 0 0 0

Change individual loss provisions -4 -6 -5 -4 18

Net write-offs          8 4 12 9 7

Total losses 28 4 -59 19 63

4Q21 1Q22 2Q22 3Q22 4Q22

Parent bank 24 6 -61 16 58

SB1FØ 3 -2 2 3 6

Group 28 4 -59 19 63

Losses as a percentage of total lending 0.09 % 0.01 % -0.19 % 0.06 % 0.20 %



Exposures per stage and credit loss provision ratio in stage 3
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High CET-1 ratio, well above regulatory requirements
Somewhat lower than in Q3-22, due to higher dividend, basis swap effects and higher risk-weighted assets.
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Common equity Tier 1 capital ratio Pilar 1 Pilar 2 Buffer requirements Management buffer

16,3 %
16,8 %



2022
CORPORATE MARKET: STATUS AND STRATEGY



The relationship bank
Good customer relations and advice combined with leading digital solutions.
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High customer satisfaction
The savings bank model is valued by our corporate customers

63

66

67

69

2014 2016 2018 2020 2022

Customer relationship index (TRIM*) for SpareBank 1 Østlandet’s corporate customers

Sources: Kantar, SpareBank 1 Østlandet.
* Last survey from period Feb-Apr 2022. TRIM-index is composed of sub-indices for Customer satisfaction and Preferance.



Geographical strategy: Main axis from Oslo to Hedmark
Market leader in Inland region and Northern Akershus, selective growth in Oslo

41.3 %

30.0 %

14.0 %

2.4 %

Inland

Viken

Oslo

Other areas

Corporate loans per county, parent bank, %

6.8 %

17.1 %

39.5 %

37.1 %
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Corporate loans per county, parent bank, y/y i %

INLAND



0,5
(1%) 

0,7
(2%) 

1,2
(3%) 

1,2
(3%) 

1,5
(3%) 

1,5
(3%) 

2,1
(5%) 

5,6
(13%) 

6,8
(16%) 

22,6
(52%) 

Hotel, accommodation and food
service

Energy production and distribution

Administrative and support service

Manufacturing

Financial and insurance activities

Others

Wholesale and retail trade

Construction

Agriculture and forestry

Real estate activities

Loans to customers (NOK bill. and percent)

Real estate and agriculture are our largest corporate exposures
A reflection of the geography in which we operate

* Based on loan balances in parent bank (not unused credit facilities). Business of several customers span 
categories so that shares in chart may not correspond completely with note 11 in the report.



Geography and industry segments are closely related
Our lending share to commercially-related real estate is on par with all lending in the market area

SB1Ø corporate exposure

65 %

In our corporate loan portfolio, 65 % of lending is to 
commercially-related real estate.

Lending to commercially-related real estate as a 
share of our bank’s corporate lending per county:

• Bank market area : 65 %

• Oslo: 85 %

• Viken: 66 %

• Inland: 49 %

Corporate portfolio per 4Q 2022, industry segment 41-43 and 68

Banks in our market area

65 %

In our market area, 65 % of banks’ corporate
lending is to commercially-related real estate.

Lending to commercially-related real estate as a 
share of total bank lending (2021):

• Bank market area: 65 %

• Oslo: 70 %

• Viken: 59 %

• Inland: 56 %

Source: Statistics Norway, industry segment 41-43 and 68
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We will be a clear driver of the sustainable transition
Lending to new buildings, sustainable renovation, solar panels, sustainability in agriculture etc.

Actual and targeted carbon intensity in the corporate portfolio

BE OPPDATERER

Science-based target Reported carbon intensity
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Strong loan growth, improving margins
Effects from repricing come later than the rise in money market rates

* Source: Statistics Norway. Per December 2022.

4Q21; 11.1 %

3Q22; 16.6 %
16.1 %

1Q18 1Q19 1Q20 1Q21 1Q22

Lending growth (12 months, %)

Corporate customers incl. cov. bond companies, 12 mth growth

Last national*
Non-fin corp.: 8.0%

2.00%

1.20%

3.31%

-0.5 %

0.0 %

0.5 %

1.0 %

1.5 %

2.0 %

2.5 %

3.0 %

3.5 %

Q1-18 Q1-19 Q1-20 Q1-21 Q1-22

Corporate margins vs 3 mth. Nibor, %**

Lending margin Deposit margin 3 mth NIBOR

** Parent bank.



Commercial real estate is the bank’s 2nd largest customer segment
NOK 28.2 bn. in gross loans to commercially-related real estate, including building and construction

• Financing of commercially related real 
estate is the bank’s largest corporate
market exposure.

• Lending to real estate for lease is the
largest category, accounting for about
75 %* of total CRE exposure. 

• Development projects is the second
largest, at around 17 %*.

• Building and construction, housing
cooperatives and «other» account for 
the remainder.

*Based on loan balances in parent bank (not unused credit facilities). Business of several customers span 
categories so that shares in chart may not correspond completely with note 11 in the report.
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CRE for 
lease: 75%

Development 
projects: 17%

Other: 4%

Construction: 3%
Housing 
coop: 1%

CRE-related, share of gross lending*



0.4 % 0.1 % 0.2 % 0.1 % 0.1 % 1.6 % 1.0 %

96.5 %

0% 50% 60% 70% 75% 80% 90% 100%

Share w/indexation acc. to degree of indexation*

CRE for lease: Attractive location, diversified rental type
96 % of tenants have contracts that are 100 % indexed (to CPI) *

* Based on numbers for parent bank and exposures of at least NOK 10 mill. 41

Best: 42%

Central: 49%

Normal: 8% Acceptable: 
1%

Location*

Retail, 
shopping 

malls:  29%

Offices:  33%

Warehouse, 
industrial, 

mech.:  29%

Hotels, travel:  
7%

Housing:  1%Share of lending according to LTV*

Inland; 37%

Oslo; 38%

Viken; 21%

Other; 4%
Geographical distribution of space*
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CRE for lease: Good collateral and conservative lending practices
Loan portfolio is well positioned for higher yields in the commercial real estate market

1.1 %

27.5 %

61.0 %

8.7 %

1.7 %
0.0 %

< 30% 30 - 50% 50 - 70% 70 - 80% 80 - 90% > 90%

Share of lending according to LTV*

* Based on numbers for parent bank and exposures of at least NOK 10 mill.. ** Arrears independent of size. 
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Why invest in SpareBank 1 Østlandet (SPOL)?
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We have worked for more than 175 years
for people and businesses to succeed

Our work continues

Creating together
Proficient Near Engaged



2022
APPENDIX Financials/ECC



Profit after tax and return on equity

505
536

350

441

622

4Q21 1Q22 2Q22 3Q22 4Q22

Profit after tax (NOK mill.)

11.1%

12.2%

7.7%

9.4%

12.9%

4Q21 1Q22 2Q22 3Q22 4Q22

Return on equity (%)
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Key financials - quarterly
(1)

316 304
342 324 324

4Q21 1Q22 2Q22 3Q22 4Q22

Net commission income excl. covered bond companies 
(NOK million)

671 677 718 756 835

4Q21 1Q22 2Q22 3Q22 4Q22

Net interest income and commission fees from covered 
bond companies (NOK million)

531 504 520 496 517

4Q21 1Q22 2Q22 3Q22 4Q22

Operating expenses (NOK million)

542 573 
480 

575 

751 

4Q21 1Q22 2Q22 3Q22 4Q22

Pre-tax profit (NOK million)
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Key financials - quarterly
(2)

18.0 % 18.0 % 18.0 % 18.2 % 17.7 %

4Q21 1Q22 2Q22 3Q22 4Q22

CET-1 ratio

7.7 %
9.4 % 9.6 % 9.6 %

8.7 %

4Q21 1Q22 2Q22 3Q22 4Q22

Lending growth last 12 months, inc. transferred loans

7.7 % 7.4 % 8.1 % 8.4 %
7.2 %

4Q21 1Q22 2Q22 3Q22 4Q22

Deposit growth last 12 months

28

4

-59

19

63

4Q21 1Q22 2Q22 3Q22 4Q22

Impairments on loans and guarantees (NOK million)
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Somewhat lower headcount compared to last year
Increased staffing in parent bank and SB1FØ, stable at the real estate brokers. Reduction in relation to TheVit demerger.

687 694 700 715 728

143 133 132 140 138

79 81 83 84 8454 54 54
58 57

174 170 162 123 115

1 137 1 131 1 130 1 120 1 121

4Q21 1Q22 2Q22 3Q22 4Q22

Full-time equivalents in parent bank and subsidiaries

SpareBank 1 ForretningsPartner
Østlandet *

SpareBank 1 Finans Østlandet AS

EiendomsMegler 1 Innlandet AS

EiendomsMegler 1 Oslo Akershus
AS-konsern

SpareBank 1 Østlandet AS
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Contribution to changes in net interest income

684

789

7 0

308 -164
-45

Contribution to change in NII excl. commissions from covered bond companies, MNOK

*Interest income and expenses from volume growth is calculated as the change in average volume per quarter using interest rates equal to those of the existing portfolio in the current quarter.

ESTIMATE



Bank has adjusted interest rates following Norges Bank’s rate hikes

Norges 
Bank

18 Aug-22 22 Sep-22 3 Nov-22 15 Dec-22

Effective dates
new loans and 
deposits

24 Aug-22 29 Sep-22 10 Nov-22 21 Dec-22

Existing CM 
loans and 
deposits

7 Sep-22 13 Oct-22 24 Nov-22 4 Jan-23

Existing RM 
loans and 
deposits

5 Oct-22 10 Nov-22 22 Dec-22 1 Feb-23

51

-16 -25 -23

-84 -74 -76

100 101 103 

49 50 51 

24 25 25
10 10 9

2Q22 3Q22 4Q22

Loan and deposits, NOK bill.

 Loans in subsidiaries

 Nibor-linked loans

 LO-loans

 Gross loans excl Nibor-
linked and LO

Deposits excl Nibor-
linked

 Nibor-linked deposits



Structure on funding and security holdings also affect NII
Most rate fixings of own balance sheet occur towards end of the quarter. Covered bond funding lags Nibor.

52* Covered bonds refer to loans transferred to covered bond companies.
* Includes rate fixings on liquidity portfolio, debt securities issued on own balance, and interest rate/cross currency basis swaps. E.g.: Per Jun-22, 51 % would be fixed in Sep-22.

28 26 26

-42 -43 -43

-54 -56 -59

2Q22 3Q22 4Q22

Securities, NOK bill.*

 Covered bonds  Securities issed, own balance sheet Liquidity portfolio

30%

19%

51%

32%

16%

53%

40.6 %

7.0 %

52.4 %

1.5

2.0

2.5

3.0

3.5

jul.22 aug.22 sep.22 okt.22 nov.22 des.22 jan.23 feb.23 mar.23

Net rate fixings per month, share of quarter, %**

Per Jun-22 Per Sep-22 Per Dec-22 3m NIBOR (mth-avrg, r.a.)

apr. 17 apr. 18 apr. 19 apr. 20 apr. 21 apr. 22

3-month NIBOR and commission rate SP1 Boligkreditt, %

Commission rate SB1 Boligkreditt 3 mth Nibor (avrg.)



Profits in joint ventures
Profit after taxes

53

(NOK million) 4Q22 Ownership 4Q21 Ownership

SpareBank 1 Gruppen AS - Group* 752.2     12.40 % 1,080.0  12.40 %

SpareBank 1 Forvaltning AS 27.8        6.26 % 74.8        5.40 %

SpareBank 1 Boligkreditt AS 7.2           22.42 % 0.2           23.15 %

SpareBank 1 Næringskreditt AS 10.1        15.66 % 3.3           10.18 %

SpareBank 1 Kreditt AS 1.7-           19.24 % 8.2           19.09 %

SpareBank 1 Betaling AS 107.6     18.10 % 41.2-        18.20 %

BN Bank ASA 159.6     9.99 % 121.4      9.99 %

Joint ventures 1,062.7 1,246.7  

* The majority’s share of profit after tax in 4Q22 was NOK 657 million, which is also the basis for calculating SpareBank 1 
Østlandet’s share of the profits.



54

SpareBank 1 Gruppen
Quarterly post-tax profits (NOK million). SpareBank 1 Gruppen and selected subsidiaries

524

3

-18
-105

173

4Q21 1Q22 2Q22 3Q22 4Q22

SpareBank 1 Forsikring (insurance)

1080

94
142

207

752

4Q21 1Q22 2Q22 3Q22 4Q22

SpareBank 1 Gruppen
550

79

170

337

212

4Q21 1Q22 2Q22 3Q22 4Q22

Fremtind Forsikring (insurance)



Loan losses

-33

8

24
33

151

130

47

1

-18

11

-16

28

4

-59

19

63

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22

Loan losses (NOK million)
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Cyclically stable loan portfolio
Lending to customers per sector (% and NOK million)

Retail market
72.0 %/135 825

Corporate market
28.0 %/52 9030.3 %/515

1.0 %/1 818

1.2 %/2 340

1.6 %/2 978

3.2 %/5 999

3.2 %/6 054

4.1 %/7 669

13.5 %/25 532

30.0 %/56 590

42.0 %/79 236

Hotel and restaurants

Transport and communication

Power and water supply/Other

Wholesale and retail trade

Building and constructions

Commercial services/Public sector

Primary industries

Real estate (incl. SB1 Næringskreditt)

SB1 Boligkreditt

Private customers

56



Lending to customers per geographic area and change last 12 months (% and NOK million)

Lending to customers per county (share in %/NOK million) Change last 12 months

The Group’s lending by geography

4.1 %/ 7 672 

28.0 %/ 52 842 

30.5 %/ 57 619 

37.4 %/ 70 653 

Other areas

Oslo

Viken

Innlandet

20.2 %

8.0 %

13.2 %

4.6 %
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Mortgage loans by geography
Retail lending per geographic area and change last 12 months (% and NOK million)

Retail lending by county (share in %/NOK million) Change last 12 months

4.0 %/ 5 452 

26.6 %/ 36 068 

35.0 %/ 47 593 

34.4 %/ 46 711 

Other areas

Oslo

Viken

Innlandet

13.9 %

3.6 %

9.6 %

3.6 %

Agder
5.37%

Møre og 
Romsdal

3.85%
Nordland

3.55%

Rogaland
8.66%

Vestfold og 
Telemark
31.01%

Troms og 
Finnmark

6.28%

Trøndelag
16.55% Vestland

13.98%

Other areas
10.75%
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Corporate market lending by geography
Corporate lending per geographic area and change last 12 months (% and NOK million)

Corporate lending by county (share in %/NOK million) Change last 12 months

4.1 %/ 2 162 

31.7 %/ 16 773 

19.0 %/ 10 026 

45.3 %/ 23 942 

Øvrige
områder

Oslo

Viken

Innlandet

40.0 %

18.9 %

34.3 %

6.8 %
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31%

28%

31%31%31%

28%
29%

27%
28%

26.57%
26%

28%
30%30%30%

31%
32%

30%30%
31%

34%
32%32%

32%

30%
31%

27%27%27%
28%

29%
27%

25%
27%

29%
27%

4% 5% 4%
5%

4%
5% 5% 5% 5% 5% 5% 4%

6% 6% 7%
6%

7%
8%

8%
9%

8%
9.4 %9.1 %

9.1 %

62%

60%60%
61%

60%60%
59%59%

60%
59% 59%

66%

62%62%
61%

62%
61%61%

59%
61%61%

60% 60%

66%

61%61%
60%

59%
60%60%59%59%59%58%

58%

73%72%

69%69%
67%

65%65% 66%
64%

65%

70%

63%64%65%
66%

64%

67%

63%63%62%

65%65%

Percentage of new mortgage appovals (volume) Average LTV at the time of approval

Stable low LTV in new mortgage approvals
Share of new mortgage approvals and average LTV per period and county

Oslo
Former

Akershus
Former

Hedmark

Former
Oppland

Other
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24.1 %

20.9 %

8.8 %

25.1 %

8.5 %

12.5 %

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

45.0%

50.0%Corporate market

Size concentration risk in the lending book is low
Retail and corporate loans by size (% share)*

6.3 %

30.6 %

39.2 %

17.3 %

6.6 %

< NOK 1
million

NOK 1-2.5
million

NOK 2.5-5
million

NOK 5-10
million

> NOK 10
million

Retail market

* Including loans transferred to the covered bond companies. 61



Bank uses the flexibility quota selectively. “Speed controls” ensure 
compliance and good utilization of the quota when needed. 
The mortgage regulation* constrains housing mortgage lending 
through defined requirements:

• Debt servicing capacity

‒ Stress test of a sudden 3 %pp. mortgage rate increase, 
minimum 7 % interest

• Maximum loan to value

‒ Max 85 % LTV on new lending

‒ (A stricter 75 % LTV legal requirement in the SB1 
Boligkreditt cover pool)

• Gearing

‒ Total debt must not exceed five times gross annual income

• Requirement of installment payment

The use of the flexibility quota is targeted at priority customers
Exposure per LTV bucket in the residential mortgage portfolio

Other areas
8.7 % (10 % quota)

Mortgages – Utilisation of flexibility quota in 4Q22:

* "Regulation on the requirements for new lending with collateral in housing“
** Inclusive of loans transferred to SpareBank 1 Boligkreditt.

City of Oslo
7.2 % (8 % quota)

96.3 %

3.1 %
0.3 % 0.2 %

Below 70% LTV

LTV by exposure**
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In line with dividend policy, for owners and society (through primary capital)

Profit after controlling 
interest

NOK 1 880 million

Primary capitalOwners

Dividends 
NOK 788 million /6,80 per ECC

Dividend equalisation fund
NOK 582 million

Customer dividends/gifts
NOK 306 million
NOK  31 million

Primary capital provision
NOK 249 million

Dividends for the owners and customers equal 60 % of the Group’s profit after tax1)

Foundation
NOK 411 million

Gifts and 
donations

52.1%

30.0 %70.0 %

1) The figures in the statement do not add up to 100% because the results in subsidiaries, profit contributions, Bank’s donation provisions, fund for unrealised gains and 
minority interests have been excluded. Moreover, the allocation of profits is based on profit after taxes in the parent bank while the dividend policy regards Group profits
after taxes.

ILLUSTRATION

Capital structure and allocation of 2022 profit
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31.12.2022 31.12.2021

Market price (NOK) 121.20 145.60

Market capitalisation (NOK million ) 14 039 16 865

Book equity per ECC 1) 112.71                    106.61

Earnings per ECC,  NOK 2) 11.37 11.96

Price/Earnings per ECC 3) 10.66 12.18

Price/book equity 4) 1.08 1.37

SPOL
Metrics for the equity capital certificate

• SPOL return:
• Return 4Q225 13.1 %
• Return y/y5 - 13.2 %

• Liquidity in 4Q22 compared to same 
period in 2021.
• Average daily transaction volume

in 4Q22 of 61 134 ECCs (41 715).
• Daily average turnover: NOK 6.9 

million (5.8).

Source: Euronext Oslo Stock Exchange

1) Group book equity without hybrid capital, minority interest and provision for gifts x ownership interest* / number of 
ECC’s
2) Profit after tax for controlling interests  x Equity capital certificate ratio*/ number of ECC's.
3) Market price in NOK/annualized earnings per ECC.
4) Market price in NOK*no. of ECC's /book equity (parent bank) x equity capital certificate ratio 
5) Dividend adjusted return
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Contact details

Richard Heiberg
CEO

+47 902 06 018
richard.heiberg@sb1ostlandet.no 

Geir-Egil Bolstad
CFO
+47 918 82 071
geir-egil.bolstad@sb1ostlandet.no

Bjørn-Erik R. Orskaug
Head of Investor Relations
+47 922 39 185

bjorn-erik.orskaug@sb1ostlandet.no 

investor@sb1ostlandet.no
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Disclaimer

This presentation contains forward-looking statements that reflect management’s current views with respect to certain future events and 
potential financial performance. 

Although SpareBank 1 Østlandet believes that the expectations reflected in such forward-looking statements are reasonable, no assurance can 
be given that such expectations will prove to have been correct. Accordingly, results could differ materially from those set out in the forward-
looking statements as a result of various factors. 

Important factors that may cause such a difference for SpareBank 1 Østlandet are, but are not limited to: (i) the macroeconomic 
development, (ii) change in the competitive climate, (iii) change in the regulatory environment and other government actions and (iv) change 
in interest rate and foreign exchange rate levels. 

This presentation does not imply that SpareBank 1 Østlandet has undertaken to revise these forward-looking statements, beyond what is 
required by applicable law or applicable stock exchange regulations if and when circumstances arise that will lead to changes compared to the 
date when these statements were provided. 
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