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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 SR-Bank 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 SR-
Bank include, 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 SR-Bank 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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SpareBank 1 SR-Bank at a glance

SR-Bank’s market area
SpareBank 1 SR-Bank was established in 1839

Second largest Norwegian owned bank

One of two SIFI-banks in Norway

A solid public limited company with high returns over time

Moody’s rating Aa3 (outlook stable)

SR-Bank merging with 7th largest SpareBank to form SpareBank 1 Sør-
Norge 1 october 2024

SR-Bank SR-Boligkreditt



We come together to create SpareBank 1 Sør-Norge
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Norway’s largest savings bank 
covering the south of Norway

Lending volume per customer
segment (BNOK)

65% 35%

A solid platform for further growth
The bank expects to realize capital 
synergies of NOK 2,5 billion and synergies 
related to operations and funding of NOK 
150 million. There is a clear ambition to 
achieve income synergies in the long term.

The Norwegian Competition Authority has 
on 17 April 2024 cleared the transaction. 
The merger is still subject to approval 
from the Norwegian FSA/Ministry of 
Finance. 

The planned date for the merger is 1st 
October 2024 

SpareBank 1 Sør-Norge the second
largest Norwegian owned bank 

Bank offices

Accounting offices

Headquarter

SR-Bank SR-Boligkreditt



Market overview
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• Larger Nordic banking 
Groups

• Multiple alliances and 
independent banks 

SpareBank 1 Alliance, 
12 independent banks 

Eika Alliance, 
49 independent banks

Largest banks by lending volume
(2022)

Market share (lending volume)

• All credit decisions are made 
at the local banks, no cross 
guarantees

• Economies of scale related 
to expenses, IT solutions, 
marketing and branding

• Shared product companies

Alliances

Savings bank

Commercial banks

Banks in Norway

Source: Norges Bank and annual reports (2022) 
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Solid first quarter with lending growth, increased 
income and low losses

Result 31 March 2024

7.7%
12 months lending growth

Retail market   5.8%
Corporate market  10.9%

17.6%
CET 1 capital ratio

35.0%
Cost to income ratio

-0.9%
12 months deposit growth*

Retail market    5.9%
Corporate market   -9.1%

Result 1. quarter 2024

14.6%
Return on equity after tax 

MNOK 1,498
Pre-tax profit
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MNOK 35
Impairments on lending and 
financial commitments 

0.05% of gross lending

*The 12 months deposit growth excluding deposits from customers in the public sector is for the Group 6.1% and for the Corporate market 2.4%.
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Earnings per share (NOK)Cost to income ratioCET 1 capital ratio
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Key figures – quarterly development

Return on equity

13% Target

16.37% Target < 40% Target

Target: 50% dividend share
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Cost to income ratio

CET 1 capital
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Key figures – yearly development

Return on equity Earnings per share
(NOK)

CET 1 Capital Lending growth Net interest margin 
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Increase in net interest income due to growth

Group Income statement Change in pre-tax profit
(MNOK)
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Operating expenses

Operating expenses

 ygir ersone  
e penses

Merger
e penses

 ther
operating
e penses

                       e penses

      

   

     
    

     
     

    

   
     

Change in operating expenses

• Cost increase driven by increase in parent bank, as a result of
growth strategy, general cost growth and one-off cost in 
Rygir
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Group

Lending volume Margins in customer-
segments

Deposit volume

Definition margins: Average customer rate measured against money market rates. 

*The 12 months deposit growth excluding deposits from customers in the public sector is 6.1%.
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• Gross loans increased to 
NOK 278 billion from NOK 
258 billion year over year

• Low offshore, oil and gas 
exposure 

• Commercial real estate – 
low concentration risk and 
good credit quality
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Well-diversified lending portfolio

Loans before impairments, nominal amounts. 
Share of green loans

9%

24%

13%

22%

Industry distribution based on standard division from Statistics Norway (SSB).
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Early warning indicators: Our customers are doing well

Corporate market - Drawn amount on credit facilities Retail market – Avg. number of applications for 
interest-only per month

Retail market – Drawn amount on interest only loans Retail market – Share of exposure (EAD)* with payment
remarks

14

*Proportion of Exposure of default that has payment notice externally/Bisnode. 
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Market – Commercial real estate

Office vacancy Prime yield

Rental prices
(TNOK per sq.m)

Transaction volume
(NOK billion)
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Source: Entra, WPS, og EM1 SR-Bank

SR-Bank SR-Boligkreditt



16

Lending to commercial real estate

Commercial real estate for lease 

Well differentiated across regions

92% of volume has a PD under 2.5%Differentiated segments 

Low concentration risk

Commercial real estate portfolio

Lending volume for commercial real estate for lease is NOK 34.2 billion, 12.3% of
the bank’s total lending volume

The portfolio is characterized by lending to commercial properties for lease with
long-term conctracts and financially solid tenants.

N
O

K
 B

ill

Commercial real estate
for lease

Commercial real estate
for sale

Real estate management 
and housing cooperatives

12.9% (NOK 36 billion) of total lending volum is related to commercial real estate

N
O

K
 B

ill

N
O

K
 B

ill

(NOK billion)

SR-Bank SR-Boligkreditt



17

Loan to value ratio and RWA on home mortgage loans

• 91.9% of the exposure is within 85% of the assessed value of 
collateral. 

• RWA on home mortgages reflects a solid portfolio with a 
moderate loan-to-value ratio and low potential loss. 

• Risk weights on home mortgage loans are subject to a regulatory 
floor of 20%. 

Loan to value ratio on home mortgage loans Risk weight home mortgages

In a total-distributed loan to value ratio, the entire loan is allocated to one and the same interval.
Home mortgages as defined in the Norwegian IRB framework; the value of the residential property must be at least 30% of a loan’s security. 

18,5 % 18,1 % 18,5 % 18,7 %18,5 % 18,1 % 18,5 % 18,7 %
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Loans and financial commitments

Change in gross loans and financial
commitments

Changes in gross loans and 
financial commitments defined 
as Stage 3

Impairments on loans and 
financial commitments

*An upgraded model for calculating the provisions for expected losses on engagements that are not individually impaired was implemented in Q2 2023.
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Impairments on loans and financial commitments

Impairments on loans and financial commitments in the 
balance sheet (MNOK)

Impairments on loans and financial commitments in the 
income statement (MNOK)

 orporate
market

 etai  market

Impairments on loans and financial 
commitments in the income statement 
(MNOK)
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Solid capital ratio

• The minimum requirement for the CET 1 capital ratio is 
16.37% including a temporary Pillar 2 requirement of 0.28% 
and a Pillar 2 guidance requirement of 1.25% 

• The leverage ratio is 7.14% as at 31 March 2024, well above 
the minimum requirement at 3.0%

• The Ministry of Finance has decided that SpareBank 1 SR-
Bank ASA should be considered a systemically important
financial institution (SIFI). This will result in an additional 1.0% 
CET1 requirement with effect from 30 September 2024. The 
new CET 1 capital ratio will then be 17.37%

18,88 %

20,48 % 20,31 %

19,05 %

21,05 %

18,76%

1,25 %

1,60 %

2,50 %

4,50 %

2,50 %

4,50 %

15.14%

CET 1 Capital ratio Leverage ratio

SR-Bank SR-Boligkreditt
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Solid capital

Leverage ratio Risk weighted density

18,5 % 18,1 % 18,5 % 18,7 %18,5 % 18,1 % 18,5 % 18,7 %

       n  ordea    ank  wedbank

    
    

    

    
        

       n  ordea    ank  wedbank

     

     

          

     

     

Sources: Financial reports (31.12.2023) 
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Funding
• LCR 216%, NSFR 136%

• NOK 17.7 billion net refinancing need over the next 12 months

• Deposit to loan ratio 54.2%

• MREL-requirement 36.6%, MREL-subordination requirement 29.6%

• As of 31 March 2024, SR-Bank has issued NOK 17,7 billion in senior non-
preferred. The requirement is approx. NOK 11 billion.

SR-Bank

Moody’s rating:
Aa3 (outlook stable)

SR-Boligkreditt

Moody’s rating:
Aaa

Wholly owned subsidiary of SR-Bank, dedicated 
covered bond company

Annua  issuance ~ €   bn

Currently ~ EUR 8 Bn outstanding

Issue MREL (incl. Senior Preferred, Senior Non 
Preferred)

Annua  issuance ~ €  ,  bn

Currently ~ EUR 5 Bn outstanding

EUR Benchmarks

 r  ref

 r  ref

 r  ref

 r  ref

 r  on  ref

 r  on  ref

 ov  ond

 ov  ond

 ov  ond

 ov  ond

 ov  ond

 ov  ond

 ov  ond

 ov  ond

 ov  ond

 ov  ond

   N

            

            

            

            

            

            

            

            

            

            

            

            

            

            

            

            

 o  o 

     

     

    

     

     

     

     

    

    

    

     

    

    

    

    

     

     

   

   

    

   

   

   

   

   

   

   

    

   

   

   

    

   

 ss    a  

    ep     

   ov     

   an     

   Mar     

    u      

   Aug     

   ct     

    ct     

   ct     

    un     

   Mar     

   ep     

  Apr     

    eb     

   Mar     

    eb     

 a  r  y

    ep     

   ov     

    ov     

   Mar     

    u      

   Aug     

   ct     

    ct     

   ct     

    un     

   Mar     

   ep     

  Apr     

    eb     

   Mar     

    eb     

 a    

Aa 

Aa 

Aa 

Aa 

A 

A 

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

SR-Bank SR-Boligkreditt



SR-Bank1

2 SR-Boligkreditt

3 Norwegian economy

4 Sustainability and Green Bond framework

5 Appendix

SR-Bank SR-Boligkreditt



Overview SR-Boligkreditt

• SR-Boligkreditt is a wholly owned subsidiary of SR-Bank and a dedicated covered bond company. Its objective is to 
purchase mortgages and to finance these by issuing covered bonds (European Covered Bond Premium).

• Loans are transferred to SR-Boligkreditt as true sale on a non-recourse basis. 

• Rated Aaa by  oo y’s
- Cover Bond anchor: SR-Boligkreditt issuer rating of Aa3
- CR assessment: Aa3, TPI leeway of 4 notches 
- Minimum OC-requirement 0.0%  
- 5.0% minimum level of over-collateralization in SR-Boligkreditt's Covered Bond Programme*

• SR-Boligkreditt has implemented the common Harmonised Transparency Template of the European Covered Bond Council 
which is available on website: www.sr-bank.no/sr-boligkreditt 

  

24 SR-Bank SR-Boligkreditt

* Changes in “Finansforetaksloven” and “Finansforetaksforskriften”, with effect from 8 July 2022. Statutory minimum OC-level set to 5.0% for European Covered Bonds Premium.

http://www.sr-bank.no/sr-boligkreditt


Eligibility criteria

Type of properties • Primary residential property in Norway (including detached houses, terraced houses, 
apartments and cooperative housing units)

• The mortgage property shall not be "buy-to- et“ (mortgages to individuals owning more 
than 3 properties)

Collateral • LTV-limits at time of transfer:

- Max 80% LTV for amortising loans secured on residential properties
- Max 60% LTV for flexible loans/revolving credits
- Max 60% LTV for loans secured on holiday homes

• The valuation of the mortgage property must be no less than 36 months old and carried 
out by an independent third party

• Quarterly valuation of the mortgages in the pool from an independent source

Credit criteria • No adverse credit history the previous year

• Probability of default max 2.5%

Type of products • Amortising loans (straight line or annuity)

• Non-amortising loans (flexible loans/revolving credits)

25 SR-Bank SR-Boligkreditt

* Changes in “Finansforetaksloven” and “Finansforetaksforskriften”, regulation European Covered Bonds Premium, with effect from 8 July 2022.



Cover pool characteristics

Assets/status • 100 % mortgages on Norwegian private residential properties
• 100 % performing loans

Cover pool • NOK 111.9 bn: Residential mortgages 108,9 (97.6%), Substitute assets 2.7 bn (2.4%)

Mortgages and rate • 53,404 loans at a weighted average interest rate of 5.7%

Average loan balance • 2 044 013

Weighted average original LTV • 63.1%

Weighted average current LTV • 58.4%

Weighted average seasoning • 7.3 years

Weighted average life • 17.5 years

Principal payment frequency • Amortising 78,3 %, non-amortising 21,7 %

Rate type • 100 % variable rate

OC-level • 19.6%

OC-level if house prices drop 20 % • 13.2%

26 SR-Bank SR-Boligkreditt



Cover pool characteristics
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100 %

0 %0 %

Performing loans

Delinquent loans (arrears 31
to 90 days)

Gross non performing loans
(arrears 90 days +)

SR-Bank SR-Boligkreditt

Current LTV

Geography Property type

Loan performance

17,0 %

13,6 %

19,3 %
20,3 %

22,2 %

7,1 %

0,4 %

0-40 % 40-50 % 50-60 % 60-70 % 70-80 % 80-100 % 100 % +

64 %
15 %

10 %

9 %

2 %

Rogaland

Vestland

Agder

Oslo area

Other
67 %

15 %

8 %

9 %

1 %
Detached House

Apartment

Semi Detached House

Apartment in housing
cooperatives

Holiday House
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Key economic indicators
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Sources: Statistics Norway and Norges Bank
Norges Bank 15 March 2024 & Statistics Norway 21 March 2024.
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Unemployment rate

CET 1 capital

30

Macro in Southern Norway

SpareBank 1 SR-Ba k’s business survey
Main index of 46 per cent as of the 4 quarter of 2023  

Number of bankruptcies

Mar   Mar   Mar   

 tavanger region  ergen  ristiansand  s o  orway

 oga and  est and Agder  s o and  iken

 tavanger region  ergen  ristiansand  s o  orway

Index change 12 month (%) Prices by city per square meter
(EUR)

House price development
Norwegian house prices have increased by 1.2 % the 
last 12 months  

Agder  oga and  est and  s o  ota  eutra      

Sources: Eiendom Norge, Eiendomsverdi, NAV, Brønnøysundregisteret, SP1 SR-Bank Business survey.

SR-Bank SR-Boligkreditt
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Sustainability goals for SpareBank 1 SR-Bank
– a proactive ally for our customers in the transition to a sustainable society.

Emission
reduction

Transition

• Climate-neutral 
group from 2022

• Net zero emissions 
by 2050 for our 
financing and 
investment activities

• Financing and 
facilitation of 50 
billion in sustainable 
activities by 2030

• Financing of 15 
billion in green 
property by 2025

• Facilitate new jobs 
through 
entrepreneurship 
and innovation

• Gender balance (40/60) 
at all management levels 
and heavier professional 
positions in the group 
by 2025

• Equal pay between 
genders - equal pay for 
equal work

• Through our counseling, 
products and services, 
we will strengthen 
economic equality

Equality
and 

diversity

Combat 
economic

crime

• Have zero tolerance for 
all forms of economic 
crime

• Uphold human rights 
by contributing to 
transparency in supply 
chains

• Characterized by high 
ethical standards

SR-Bank SR-Boligkreditt



Climate Transition Plan
The first climate transition plan of SpareBank 1 SR-Bank 
launched in Q1-2024 (link)

The plan includes industry targets and trajectories for 
commercial real estate, shipping, oil and gas and agriculture

https://www.sparebank1.no/content/dam/SB1/bank/sr-bank/om-oss/Samfunn/SpareBank%201%20SR-Bank_transitionplan_.pdf


Lending volume and financing sustainable activities
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19,8 %
0 bill 278 bill200 bill150 bill100 bill50 bill25 bill 175 bill125 bill75 bill

61,4 %

2030

0 bill 50 bill40 bill30 bill20 bill10 bill5 bill 45 bill35 bill25 bill15 bill225 bill

Lending volume
31.03.24 2021

 A  AA   AAA   

    
  

   
   

   

  

SpareBank 1 SR-Bank among top 5 % with AAA rating

MSCI has upgraded SpareBank 1 SR- ank’s 

ESG rating from AA to AAA.
(MSCI ACWI Index constituents, Banks, n=201)

Sustainable lending volume is 19.8% of total 
lending volume

Target: Finance NOK 50 billion in sustainable activities 
by the end of 2030

Retail market

• Green residential buildings

• Green car loans

Corporate market

• Green commercial buildings

• Clean transportation

• Renewable energy

• Waste management

• Sustainability-linked lending

Sustainable activities

• Green residential mortages (EPC A and B green products) 

• Green car loans

• Green corporate lending 

• Sustainability-linked lending

Sustainable lending and activities according to the internal sustainable product framework

SR-Bank SR-Boligkreditt
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Green Bond Framework Highlights

✓ Aligned with the ICMA Green Bond Principles

✓ Contribution to the EU Environmental Objectives & UN Sustainable Development Goals

✓ EU Taxonomy Assessment performed by ISS-ESG – 67% Alignment

Use of 
Proceeds

Green buildings, renewable 
energy, clean transportation

Projects 
Evaluation 

and 
Selection

Green Bond committee 
established. Evaluation and 

selection based on compliance 
with the Eligibility Criteria

Reporting

SR-Bank intends to make and 
keep readily available green 

bond reporting after a year from 
the issuance

Manage-
ment of 

Proceeds

The Green Bonds proceeds will 
be managed by SR-Bank in a 

portfolio approach

External 
Review

ISS has issued a Second Party 
Opinion on SR-Bank Green Bond 

Framework

SR-Bank SR-Boligkreditt
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Egersund

Flekkefjord

Lyngdal
Mandal

Farsund

Grimstad

Sola

Varhaug

Bryne
Gjesdal

Sandnes

Randaberg
Jørpeland

Ølen

Bygenes

HusnesStord

Askøy

Fana

Åsane

Sotra

Bergen

Stavanger

Kristiansand

Oslo

Haugesund

Finance group for South 
of Norway

Lending volume in NOK billion
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EnsjøSkøyen

Nydalen

Tysvær

Arendal

Knarvik
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Loan portfolio distributed by 
risk class

Loan portfolio distributed by size of loan

38

Profile of the loan portfolio

• SpareBank 1 SR-Bank has a 
solid loan portfolio. 

• The loan portfolio consists 
mainly of small and 
medium-sized loans. 

Probability of default (PD) through a full cycle of loss. 

Probability of 
Default (PD) %

SR-Bank SR-Boligkreditt



Lending to oil and offshore 
2.9% (NOK 8.1 billion) of total lending volume is related to oil operations

39

Offshore

‐ Lending volume NOK 4.1 billion, 1.5% of the bank's total lending

‐ Exposure primarily to industrial-oriented shipping companies 
with integrated organization (Offshore service vessels, Rig and 
Seismic vessels)

Oil services

‐ Lending volume NOK 3.1 billion, 1.1% of the bank's total lending

‐ Funding of operating capital through current and fixed assets, 
as well as guarantees

Exploration and production companies

‐ Lending volume NOK 0.9 billion, 0.3% of the bank's total lending

‐ Exposure primarily to companies with activities on the 
Norwegian continental shelf

(NOK billion)

NOK Bill

SR-Bank SR-Boligkreditt



CorporateSME & Agriculture  
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Risk profile – Lending in Retail, SME & Agriculture 
and Corporate Customers

• The quality of the retail market portfolio is 
considered to be very good and has low potential 
losses. 

• The low risk profile is achieved through prudent 
costumer selection and requirements for moderate 
LTV. Most of the portfolio is secured against a 
mortgage on real estate, and lending is overall 
moderate compared to asset value. 

Probability of default (PD) through a full cycle of loss. 

- Portfolio distributed by risk class

Retail 

• The quality of the SME and Agriculture market 
portfolio is considered to be good.

• The quality of the corporate market portfolio is 
good.

• There is a clearly defined framework that sets 
limits on what is funded and conditions for 
particular funding purposes. This ensures a robust 
portfolio. 

13,8 % 14,4 % 14,8 %

44.7%

14.1%

43.1%

15.0% 14.0%

46.5%

16.5%

52.9%

14.6%

54.9% 57.5%

14.0%14.6% 14.1% 15.2%

PD 2.50-99.9PD 0.00-0.50 PD 0.50-2.50 PD 2.50-99.9PD 0.00-0.50 PD 0.50-2.50 PD 2.50-99.9PD 0.00-0.50 PD 0.50-2.50
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Net commission and other income

74

Net commission and other income Change in net commission and other income
(MNOK)

SR-Bank SR-Boligkreditt
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Net income on financial investments

74

Net income on financial investments Change in net income on financial investments

When a basisswap is defined as a hedging instrument, changes in “basis spread” is recognized through other comprehensive income.

SR-Bank SR-Boligkreditt
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Ownership interests

*Companies in which FinStart Nordic AS owns stakes of between 20-50% must, because of accounting rules, be measured as associated companies in the consolidated
financial statements. The profit contribution here is included in the company’s results on the previous page.

(MNOK)
Ownership interests

KREDITT

FORVALTNING

MARKETS

FACTORING

FORSIKRING

SR-Bank SR-Boligkreditt
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Balance sheet
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Sustainability within SR-Bank
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•  he group’s sustainabi ity princip es are based on the    U   ustainab e  eve opment Goa s
• We support the U  G oba   ompact’s ten princip es for sustainabi ity
• We are a founding signatory of the UN Principles for Responsible Banking

SR-Bank SR-Boligkreditt



ESG ratings

4
6
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Last update Jan 23, 2023

• "Prime status" and rating C by ISS-ESG (January 2023)

• Sustainalytics: "Low risk "; low risk experiencing material financial impact from ESG factors; 38 out of 460 regional 
banks by Sustainalytics (October 2023)

• MSCI ESG Rating: "Level AAA" (April 2024)

• CDP: score B (January 2024)



ISS second party opinion

47

ISS has issued a positive Second Party Opinion on SR-Bank Green Bond Framework

SR-Bank SR-Boligkreditt



EU Taxonomy Assessment – performed by ISS-ESG
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Allocation Report
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Amount 

(NOK m)

Instument

(Type / Crncy)

Instrument

 (ISIN)

Issuance 

Date

Due 

Date

Amount 

(NOK m)

Green Residential Buidlings       33.633  € Covered  XS2063288190 okt.19 okt.26                5.848 

SR Bank       11.937  € Senior Non‐Preferred  XS2363982344 jul.21 jul.26                5.848 

SR Boligkreditt       21.696  € Senior Preferred  XS2406010285 nov.21 nov.26                5.848 

Green Commercial Buildings        2.866  € Senior Preferred  XS2534276808 sep.22 sep.25                5.848 

Renewable Energy        2.452  € Senior Preferred XS2579319513 jan.23 nov.27               11.695 

Clean Transportation        1.543  € Senior Non‐Preferred  XS2671251127 aug.23 aug.28                5.848 

Total       40.494  Total (NOKm eq.)               40.933 

*EURNOK 31 March 2024
Percentage of Eligible Green Loan Portfolio allocated 101%

100 %

Eligible Green Loan Portfolio Green Funding*

Percentage of Net Proceeds of Green Funding allocated to Eligible Green 

Loan Portfolio



Impact Report – Q1 2023
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• International ownership 
is 21.4% per 
1. quarter 2024

• Total market value at    
1. quarter 2024 is NOK 
35.9 billion

51

SRBNK share
Development in Price/Book Relative share price development

Trading volume development
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• Ownership interests:

• From Rogaland, Agder, Vestland, 
Oslo and Akershus: 63.0% (64.4%) 

• International: 21.4% (22.0%)  

• 10 largest: 49.7% (48.5%) 

• 20 largest: 57.8% (56.7%)

• Number of shareholders: 
18.850 (18.185)

• Employees owning
1.8% (1.8%) as at 31 March 2024

52

20 largest shareholders as at 31 March 2024

Figures in parentheses as at 31 March 2023.
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Contact Details Management

Benedicte Schilbred Fasmer
CEO

+47 950 60 034
benedicte.fasmer@sr-bank.no

Inge Reinertsen
CFO

+47 909 95 033
inge.reinertsen@sr-bank.no

Morten Forgaard
Investor Relations

+47 916 21 425
morten.forgaard@sr-bank.no

Christen Tranes Gate 35
Postboks 250
4068 Stavanger

Tel: +47  915 02002
www.sr-bank.no

Investor Relations
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