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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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• Second largest Norwegian bank

• Public Limited company (“limited liability savings bank”)

‐ Savingsbank, but not with the constraints of equity certificates

• Rating: A1 with a positive outlook

• Market cap: NOK 30.9 Billion

• Total assets: NOK 364.6 Billion

• Total lending: NOK 258.2 Billion

• Total deposits: NOK 152.1 Billion

• No. of branches: 36

• Employees: 1,612

• 1839: The first bank that today forms part of SpareBank 1 SR-Bank was 
established. 

• 1976: 24 savings banks merge to form Sparebanken Rogaland. 

• 1994: SR-Bank (Sparebanken Rogaland) lists its primary capital certificates on the 
Oslo Stock Exchange. 

• 1996: SR-Bank is one of the founders of SpareBank 1, an alliance.

Source: Finans Norge, Statistics Norway, Norges Bank. 

GDP per capita, EUR

Above 50,000
43,750 – 50,000

Below 37,500
37,500 – 43,750

SR-Bank at a glance

SR-BoligkredittSR-Bank

SR-Bank’s market area



Egersund

Flekkefjord

Lyngdal
Mandal

Farsund

Grimstad

Sola

Varhaug

Bryne
Gjesdal

Sandnes

Randaberg
Jørpeland

Ølen

Kopervik

HusnesStord

Askøy

Fana

Åsane

Sotra

Bergen

Stavanger*

Kristiansand

Oslo

Haugesund

Finance group for South 
of Norway
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Strong result driven by growth, solid underlying 
operations and low impairment losses 

Result 31 March 2023

10.5%
12 months lending growth

Retail market 7.0%
Corporate market 18.1%
SME and Agriculture 15.2%

17.42%
CET 1 capital ratio

39.5%
Cost to income ratio

7.1%
12 months deposit growth

Retail market 2.6%
Corporate market 1.6%
SME and Agriculture 22.0%

MNOK 35
Impairments on lending and 
financial commitments 

0.05% of gross lending

Result 1. quarter 2023

12.3%
Return on equity after tax 

MNOK 1,131
Operating profit before tax

6 SR-Bank SR-Boligkreditt



Cost to income ratio Dividend share
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Key figures and financial targets 

Return on equity CET 1 capital ratio

* In connection with the bank’s SREP process, the Financial Supervisory Authority added a temporary Pilar 2 premium of 0.5% and CET 1 capital ratio minimum is 17.35%. 

SR-Bank SR-Boligkreditt



Earnings per share 
(NOK)

Cost to income ratioCET 1 capital ratio
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Key figures – annual development

Return on equity

SR-Bank SR-Boligkreditt
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Income statement

SR-Bank SR-Boligkreditt



Change in profit 31.03.2022 - 31.03.2023
(MNOK)
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Operating expenses
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Changes in operating expenses 31.03.2022 - 31.03.2023
(MNOK)

0.4 %
0.6 %

4.5 %

4.1 %

SR-Bank SR-Boligkreditt



1
3

Group

Lending volume Deposit volume Margins in customer 
segments

SR-Bank SR-Boligkreditt



• Gross loans increased 
to NOK 258.2 billion 
from NOK 233.6 billion 
year over year

• 12-month growth in 
loans of 10.5% 

• Loans to retail 
customers account for 
60.0% of total loans

14

Loan portfolio as at 31 March 2023

Loans before impairments, nominal amounts. Sector allocation in accordance with the standard categories from Statistics Norway.

Share of green loans

22.4%

5.9 %

22.7%

9.2%

SR-Bank SR-Boligkreditt
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Reduced exposure to the offshore sector

*EAD: Exposure at default.

Offshore
• EAD NOK 5.6 billion, 1.9% of the bank’s total EAD*
• Exposure primarily to industrial oriented shipping companies with integrated organization (Offshore service vessels, Rig and Seismic vessels)

SR-Bank SR-Boligkreditt



Development in early warning indicators

Corporate market - Drawn amount on credit facilities Retail market – Number of applications for interest-only 

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

16

*Proportion of EAD that has payment notice externally/Bisnode. 

SR-Bank SR-Boligkreditt



14.2% (NOK 40.7 billion) of total EAD* is related to commercial real estate

17

Lending to commercial real estate

• Commercial real estate for lease
‐ EAD NOK 30.9 billion, 10.8% of the bank’s total EAD
‐ The portfolio is characterised by lending to commercial 

properties for lease with long-term contracts and financially 
solid tenants. 

• Development projects for residential and commercial 
real estate

‐ EAD NOK 9.5 billion, 3.3% of the bank’s total EAD
‐ Minimum pre-sale requirement is normally 70%

• Real estate management and housing cooperatives
‐ EAD NOK 0.3 billion, 0.1% of the bank’s total EAD

*EAD: Exposure at default.

SR-Bank SR-Boligkreditt



Commercial real estate for lease

Loan portfolio distributed by region Loan portfolio distributed by size of loan

Loan portfolio distributed by customer group Distribution of loan portfolio based on default classes

(Exposures larger than NOK 0.60 billion ~ 2/3 of total EAD)

*EAD: Exposure at default.
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Probability of default (PD) 

E
A

D
 N

O
K

 b
ill

io
n

E
A

D
 N

O
K

 b
ill

io
n

SR-Bank SR-Boligkreditt



19

Loan to value ratio and RWA on home mortgage loans

• Decreased share of volume with LTV below 70% is due to 
somewhat decreased market values of collateral (housing).

• 92.5% 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%. Without this floor, the risk weight of these mortgages 
would have been lower than 20% in the year.

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 %

< 70% 70-85% 85-100% > 100% 

68.1% 66.7%

25.7% 25.8%

4.1% 5.2%
2.1% 2.3%

31.03.2022 31.03.2023

18.7%

31.03.22

18.1%

30.06.22

18.1%

30.09.22

18.8%

31.12.22

19.7%

31.03.23

20.0% 20.0% 20.0% 20.0% 20.0%

RWA without a regulatory floor

RWA with a regulatory floor

SR-Bank SR-Boligkreditt
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Impairments on loans and financial commitments / 
Loans and financial commitments defined as Stage 3

919

1.4%

1,110

31.1%

Q1 22

1.4%

28.4%

Q2 22

1.4%

1,131

26.1%

Q3 22

1.4%

1,086

26.5%

Q4 22

1.2%

1,060

26.0%

Q1 23

3,996 4,113 4,249 4,198
3,911

2,8513,1123,1183,1942,886

Stage 3 in % of gross loans and
financial commitments

Loans in Stage 3, MNOK

Financial commitments in Stage 3, MNOK

Loss provisions as a share of 
gross commitments in Stage 3

Impairments on loans and 
financial commitments

Changes in gross loans
and financial commitments
defined as Stage 3

SR-Bank SR-Boligkreditt



Market risk

Bonds and certificates Interest rate risk

Classification of bonds and certificates Currency risk
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Market value of HTM is 9,502 MNOK

All fixed interest exposure  is hedged to 
floating rate 

The average duration of the portfolio is 2 years

Economic effect from a parallel shift of 
the yield curve of 2 percentage points

Limit per currency is 100 MNOK

HTM – Hold to maturity

SR-Bank SR-Boligkreditt
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Solid capital ratio

ROE 
12.6%

ROE 
12.6%

ROE 
12.3%

• The authorities’ minimum requirement for the CET 1 capital 
ratio is 17.35% including a temporary pilar 2 premium of 0,5%

• The group’s CET 1 capital ratio target is minimum 16.85% 

• In March 2022 it was decided to increase the countercyclical 
buffer to the maximum of 2.5% with effect from 31 March 2023 

• The leverage ratio is 6.77% as at 31 March 2023, well above 
the minimum requirement at 5.0%

• The NSFA recommends that SpareBank 1 SR-Bank ASA be 
considered a systemically important financial institution (SIFI). 
If implemented it will entail an additional 1 percentage point 
CET1 requirement (12-month implementation).

Requirement for CET 1 capital ratio

CET 1
17.35%

* In connection with the bank’s SREP process in 2022, an extra Pillar 2 premium of 0.5% was set for SpareBank 1 SR-Bank until applications for model changes have been processed. 

17,39 17,42

18,88 %

20,48 %

2021

20,31 %

2022

17,42 %

19,05 %

21,05 %

31.03.2023

18,76%

CET 1 capital ratio Tier 1 capital ratio Capital ratio

0,50 %
1,25 %

1,60 %

2,50 %

4,50 %

2,50 %

4,50 %

31.03.2023

Pilar 2 extra*

Pillar 2 Premium

Pillar 2

Countercyclical 
buffer

Systemic risk 
buffer

Capital conservation 
buffer

The regulatory 
minimum 
requirements

SR-Bank SR-Boligkreditt
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Funding

*The net stable funding ratio (NSFR) is defined as available stable funding relative to necessary stable funding. 
**High quality liquid assets divided by total net cash outflow in a 30-day, serious stress scenario. 

• Moody’s rating A1 (positive outlook)

• NSFR* 134% 

• LCR** 244%

• NOK 26.0 billion net refinancing need over the next 12 months

• Deposit to loan ratio 58.9%

• MREL requirement 35.2%, MREL-subordination requirement 26,2%

• SIFI-status to be decided by MoF by year-end 2023 
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Annual funding maturity

Funding ex CB Covered Bonds
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Key figures

SR-Bank SR-Boligkreditt

*The 2022 figures has been altered to reflect the change in principle following the implementation of IFRS 17 / IFRS 9
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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 Moody’s
- Cover Bond anchor: SR-Boligkreditt issuer rating of A1
- CR assessment: A1, TPI leeway of 3 notches 
- Minimum OC-requirement 1.0%  
- 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

26 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-let“ (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)

27 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 103.0 bn: Residential mortgages 100.3 (97.4%), Substitute assets 2.7 bn (2.6%)

Mortgages and rate • 51,599 loans at a weighted average interest rate of 4.3%

Average loan balance • 1 948 033

Weighted average original LTV • 61.9%

Weighted average current LTV • 56.4%

Weighted average seasoning • 7.1

Weighted average life • 15.4 years

Principal payment frequency • Amortising 78 %, non-amortising 22 %

Rate type • 100 % floating rate loans

OC-level • 18.8%

OC-level if house prices drop 20 % • 13.9%

28 SR-Bank SR-Boligkreditt



Cover pool characteristics

29

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

18,7 %

14,9 %

20,1 %
22,5 %

19,0 %

4,5 %

0,4 %

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

66 %

15 %

10 %

8 %

1 %

Rogaland

Vestland

Agder

Oslo area

Other
68 %

15 %

8 %

8 %

1 %
Detached House

Apartment

Semi Detached House

Apartment in housing
cooperatives
Holiday House
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Sources: Statistics Norway, Thomson Reuters Datastream and *Central Bank of Norway. 
Norges Bank 23 March 2023 & Statistics Norway 10 March 2023

SR-Bank SR-Boligkreditt

Key economic indicators
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Macro in Southern Norway

House price development

• Norwegian house prices have increased by 5,8% as at 31 March 2023 

1.9

Unemployment rate

Source: Eiendom Norge, Eiendomsverdi, NAV, Oljedirektoratet (OD), Brønnøysundregisteret 

House prices. NOK per sqm. Average all homes. Indexed

Investments on the Norwegian continental shelf

• The tax package (June 2020) and higher prices supports the outlook

Petroleum activity on Norwegian Continental Shelf. BNOK (2022 NOK)

Number of bankruptcies

Not seasonally adjusted

SR-Bank SR-Boligkreditt
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Housing market 
- house prices -0.2%  YOY, 5.8% YTD

Source: Eiendom Norge, Eiendomsverdi
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Government finances and the sovereign wealth fund

Source: Central Bank of Norway, latest update Q4-2022

Norwegian oil fund and GDP (BNOK), quarterly figuresNorwegian current account and gov't budget (BNOK), 
quarterly figures
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• Cash flow from the petroleum sector (taxes, ownership) is channeled into 

the sovereign wealth fund
• Fiscal spending rule is 3% of the fund.
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Lending volume and financing sustainable activities
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Sustainable lending volume is 17.3% of total 
lending volume

17,3 %

0 bill 258,2 bill200 bill150 bill100 bill50 bill25 bill 175 bill125 bill75 bill

Sustainable activities

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

• Green car insurance

• Green corporate lending

• Sustainability-linked lending

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

35 %

2030

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

Lending 
volume  
31.03.23

Retail market 

• Green residential buildings

Corporate market 

• Green commercial buildings

• Clean transportation

• Renewable energy

• Waste management

• Sustainability-linked lending

* Sustainable lending and activities according to the internal sustainable product framework 

2021



Sustainability means better services for our customers

Loans for 
electric cars

Eco-loans 
agriculture

My carbon 
footprint

Legal services

ESG risk-model for 
corporate market –
EAD>50 million

Sustainability 
advice in 
ForretningsPartner

Green mortgages

Funds with a focus 
on sustainability

Maintenance 
calendar

New ESG risk-model 
for our business 
customers – EAD>10 
million

Eco-loans

First sustainability-
linked loan paid out 
in CM

2023 ->2022202120202007

EU taxonomy and 
increased reporting 
requirements

Adaptations and 
follow-up – The 
Transparency Act

Include sustainability 
in all customer 
advice

SR-Bank SR-Boligkreditt



Green Mortgage Product & Renovation Product

•The Green mortgage product was launched in 2021. A Green mortgage is secured by energy efficient housing with favorable loan 
interest rates. Loan criteria: EPC A or B label

•With a green mortgage, customers typically get somewhat lower interest rates compared to a non-green mortgage

•We also offer financial support to customers when they improve their energy use in their home, as part of a renovation

- Eco-loans

•A loan designed to help customers in the retail market take energy efficiency measures to their residential building.

•The means of the loan is to help retail customers save energy, save money and at the same time, help the climate
•Eco-loans offer better terms in order to motivate more people to take part in the green transition

Green Car Loan Product & Insurance Product (EVs)

•Loan criteria: fully electric vehicles

•With a green car loan, customers typically get somewhat lower interest rates compared to a non-green car loan

Sustainability advice in ForretningsPartner
•Through ForretningsPartner, we offer companies advice that ensures that they are up to date on new regulations and laws. We also 
help to identify the opportunities presented by the transition we are going through.

New ESG risk-model for our business customers – EAD>10 million

•The ESG models we have developed for corporate customers ensure that we take a thorough approach to risk in our sustainability 
portfolio. It also helps them obtain an overview of their risk and makes SR-Bank an even better adviser.

Other Products:

•We offer a green loan for agriculture, which is primarily designed for investments in solar panel systems

Green product offerings & initiatives

39 SR-Bank SR-Boligkreditt

Launch of “My carbon footprint”

• The bank recently launched a mobile CO2 monitoring 
feature, which allows customers to monitor CO2 
emissions 

• This feature will make it easier for customers to help 
reduce greenhouse gas emissions and make sustainable 
choices in their everyday lives



One of the Nordic region’s 
best banks

ESG100

• Best practice reporting on sustainability

• Clear strategy and measurable ambitions

• Good corporate sustainability structure

40
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ESG ratings, rankings and indices

4
1
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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; 18 out of 414 regional 
banks by Sustainalytics (August 2022)

• MSCI ESG Rating: "Level AA" (January 2023)

• CDP: score B (December 2022)



Initiatives and frameworks that SpareBank 1 SR-Bank is 
affiliated with 

42

Norwegian 
State Pension 

Fund

SpareBank 1 SR-Bank’s initiatives, frameworks 
and guidelines, including the newly published 

ESG Factbook, can be found in our
Sustainability Library

SR-Bank SR-Boligkreditt

https://www.sparebank1.no/content/dam/SB1/bank/sr-bank/om-oss/Samfunn/SRBNK_ESG_Factbook.xlsx
https://www.sparebank1.no/en/sr-bank/about-us/Sustainability.html


Sustainability within SR-Bank
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Sustainability incorporated into the 
group’s strategy

Sustainability strategy

General guidelines for sustainability

Guidelines for 
sustainability 

in the 
corporate 

market

Guidelines for 
responsible 
investments 

and 
responsible 
ownership

Code of 
conduct

Guidelines for 
products and 

funds

Guidelines for 
suppliers and 

partners

Other 
strategies 

and policies

• The group’s sustainability principles are based on the 17 UN Sustainable Development Goals
• We support the UN Global Compact’s ten principles for sustainability
• We are a founding signatory of the UN Principles for Responsible Banking

SR-Bank SR-Boligkreditt



Green Bond Framework Highlights

Aligned with the ICMA Green Bond Principles

High level (non-accredited) EU Taxonomy TSC Alignment Assessment – 96.3% alignment

44

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

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

SR-Bank SR-Boligkreditt



Use of Proceeds overview
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• Loans to finance or refinance 
new or existing energy 
efficient residential buildings 
in Norway

New Buildings belonging to the 
top 15% most energy-efficient 
buildings of the local building 
stock and refurbished buildings 
which achieved energy savings of 
at least 30% in comparison to the 
baseline performance of the 
building before the renovation.

• Loans to finance or refinance 
new or existing energy efficient 
commercial and residential 
buildings in Norway

New Buildings belonging to the top 
15% most energy-efficient buildings 
of the local building stock and 
refurbished buildings which 
achieved energy savings of at 
least 30% in comparison to the 
baseline performance of the 
building before the renovation.

• Loans aiming at financing the 
equipment, development, 
manufacturing, construction, 
operation, distribution and 
maintenance of renewable 
energy generation sources 
from

- Hydro power (Run-of-river, small 
scale hydro power plants, 
refurbishment or refinancing of 
existing medium or large 
hydropower plants – all 
<100gCO2e / KWh)

- Onshore and offshore energy 
wind projects

- Solar projects (Photovoltaic 
energy projects

Green Covered Bonds Green Senior Bonds

Green buildings

SR-Boligkreditt

Green buildings Renewable Energy

• Loans aiming at financing or 
refinancing production, 
establishment, acquisition, 
expansion, upgrades, 
maintenance and operation of 
low carbon vehicles and 
related infrastructures

- Low carbon vehicles                          
(EVs only in asset pool)

- Low carbon transportation 
infrastructure: infrastructure 
related to electric 
transportation of   passengers 
such as charging stations for 
electric vehicles 

Clean Transportation

SR-Bank

SR-Bank SR-Boligkreditt



Management of Proceeds
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Green Bonds

Eligible Green Loan Portfolio

• The Green Bond Proceeds will be managed in a portfolio approach

• SR-Bank intends to allocate the proceeds from the Green Bonds to a 
portfolio of loans that meet the use of proceeds eligibility criteria

• SR-Bank will strive, over time, to achieve a level of allocation for the 
Eligible Green Loan Portfolio that matches or exceeds the balance of 
net proceeds from its outstanding Green Bonds

• While any Green Bond net proceeds remain unallocated, SR-Bank will 
hold and/or invest, at its own discretion, in its treasury liquidity 
portfolio

• For Green Covered Bonds, SR-Boligkreditt will ensure that there are 
enough Eligible Green Mortgages within the cover pool relative to 
green covered bonds outstanding.

SR-Bank SR-Boligkreditt



Sustainalytics’ second party opinion
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Sustainalytics has issued a Second Party Opinion on SR-Bank Green Bond Framework

Use of Proceeds: The eligible categories – residential green buildings, 
commercial green buildings, renewable energy, and clean transportation 
– are aligned with those recognized by the Green Bond Principles.

Project Evaluation and Selection: SR-Bank has established a 
dedicated Green Bond Committee, including its members of the 
Corporate Division, Communication and Social Responsibility and senior 
officials within SR-Bank’s funding team, to carry out activities related to 
the Framework. This is in line with market practice.

Management of Proceeds: The proceeds of green bonds will be 
managed on a portfolio basis. Unallocated proceeds may be held in cash 
or other liquid instruments. This is in line with market practice. 

Reporting: A third-party has been retained to develop a reporting 
methodology for the green real estate, renewables and clean 
transportation portfolio. This is in line with market practice.

Verification: SR-Bank may
request on an annual basis,
starting one year after issuance
and until maturity (or until full
allocation), a limited assurance
report of the allocation of the
bond proceeds to eligible assets,
provided by its external auditor )

SR-Bank SR-Boligkreditt



EU Taxonomy: TSC, DNSH & MS – high level assessment
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➢ High-level (non-accredited) EU Taxonomy alignment assessment: 96.3% aligned (NOK 38.3bn aligned out of NOK 
39.8bn total portfolio1)
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Allocation Report
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*EURNOK 31 March 2023

SR-Bank SR-Boligkreditt

Portfolio date:  31 March 2023

Amount 

(NOK m)

Instument

(Type / Crncy)

Instrument

 (ISIN)

Issuance 

Date

Due 

Date

Amount 

(NOK m)

Green Residential Buidlings       34.249  € Covered  XS2063288190 okt.19 okt.26                5.682 

SR Bank       12.287  € Senior Non‐Preferred  XS2363982344 jul.21 jul.26                5.682 

SR Boligkreditt       22.073  € Senior Preferred  XS2406010285 nov.21 nov.26                5.682 

Green Commercial Buildings        3.572  € Senior Preferred  XS2534276808 sep.22 sep.25                5.682 

Renewable Energy        1.718  € Senior Preferred XS2579319513 jan.23 nov.27               11.364 

Clean Transportation           271 

Total       39.810  Total (NOKm eq.)               34.093 

Eligible Green Loan Portfolio Green Funding*
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Moody's affirms SpareBank 1 SR-Bank's A1 deposit 
ratings; outlook changed to positive

Stockholm, September 26, 2022

Moody's Investors Service ("Moody's) has today affirmed SpareBank 1 SR-BanK ASA's (SR-Bank) A1/Prime-

1 (P-1) deposit and A1 senior unsecured debt ratings.

Furthermore, the rating agency affirmed the Baseline Credit Assessment (BCA) and Adjusted BCA of baa1.

The outlooks on the long-term deposit and senior unsecured ratings were changed to positive from stable.

The affirmation and positive outlook reflect the bank's improving fundamentals, in particular its reduced

exposure to the oil and offshore sectors which have lowered the bank's asset risk and should stabilise its

profitability.

The affirmation of SR-Bank's baa1 BCA reflects the bank's performance throughout the cycle as 

demonstrated by its sound asset quality, strong capitalization, and resilient profitability.
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5
3

Retail market

Lending volume* Deposit volume Margins

Definition margins: Average customer rate measured against 3-months NIBOR.
*Including employee loans.

SR-Bank SR-Boligkreditt



54

Corporate market

Lending volume Deposit volume

Definition margins: Average customer rate measured against 3-months NIBOR.

*12 months lending growth in Corporate market excluding currency effect is 15.4 %. 

Margins

SR-Bank SR-Boligkreditt
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SME and Agriculture

SR-BoligkredittSR-Bank

Definition margins: Average customer rate measured against 3-months NIBOR.

Lending volume Deposit volume Margins



Loan portfolio distributed 
by risk class

Loan portfolio distributed 
by size of loan

56

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. 

< 100 MNOK 10-100 MNOK 100-250 MNOK > 250 MNOK

66.9%
63.6%

13.9% 13.9%

7.3% 8.2%
11.9% 14.2%

31.03.2022 31.03.2023

0.00-0.50 0.50-2.50 2.50-99.9

65.8%
63.1%

27.8%
30.2%

6.5% 6.7%

31.03.2022 31.03.2023

Probability of 
Default (PD) %
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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 very 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 %

31.03.22 31.12.22 31.03.23

43.3%

43.5%

13.1%

39.4%

46.5%

14.0%

40.7%

46.0%

13.3%

PD 0.00-0.50

PD 0.50-2.50

PD 2.50-99.9

31.03.22 31.12.22 31.03.23

31.8%

52.6%

15.6%

28.5%

57.5%

14.0%

28.4%

56.2%

15.4%

PD 0.00-0.50

PD 0.50-2.50

PD 2.50-99.9

31.03.22 31.12.22 31.03.23

83.4%

15.0%

1.6%

83.0%

15.2%

1.8%

82.5%

15.8%

1.7%

PD 0.00-0.50

PD 0.50-2.50

PD 2.50-99.9
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2.6% (NOK 7.4 billion) of total EAD* is related to shipping

58

Lending to shipping

*EAD: Exposure at default.

• Product tank

‐ EAD NOK 1.2 billion, 0.4% of the bank's total EAD

• Chemical tank

‐ EAD NOK 1.8 billion, 0.6% of the bank's total EAD

• Dry-bulk

‐ EAD NOK 1.9 billion, 0.7% of the bank's total EAD

• Gas

‐ EAD NOK 0.7 billion, 0.2% of the bank's total EAD

• Other shipping

‐ EAD NOK 1.9 billion, 0.7% of the bank's total EAD

SR-Bank SR-Boligkreditt



3.7% (NOK 10.5 billion) of total EAD* is related to oil operations

Lending to oil and offshore 

59

*EAD: Exposure at default.

• Oil services

‐ EAD NOK 3.8 billion, 1.3% of the bank's total EAD

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

• Exploration and production companies

‐ EAD NOK 1.2 billion, 0.4% of the bank's total EAD

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

• Offshore

‐ EAD NOK 5.6 billion, 1.9% of the bank's total EAD

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

SR-Bank SR-Boligkreditt
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Net commission and other income
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Change in net commission and other income 31.03.2022 - 31.03.2023
(MNOK)

SR-Bank SR-Boligkreditt
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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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Subsidiaries

*The result in ForretningsPartner includes amortisation of intangible assets of NOK 1.3 million (NOK 1.6 million as at 31 March 2022).

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. 
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Balance sheet

The 2022 figures has been altered to reflect the change in principle following the implementation of IFRS 17 / IFRS 9

SR-Bank SR-Boligkreditt
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KREDITT

FORVALTNING

MARKETS

FACTORING

FORSIKRING

Broad product range in the SpareBank 1 alliance

Ownership interests Profitshare after tax from ownership 
interests  

SR-Bank SR-Boligkreditt
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SpareBank 1 SR-Bank ASA

*Owns 23.3% in Vipps AS.

Business divisions Fully owned companies Partly owned companies

EiendomsMegler 1

189

Leading real estate 
broker

SpareBank 1  SR-Bank 
ForretningsPartner

354

Accounting and advisory

Monio

14

Digital loan-platform for 
small businesses

SR-Boligkreditt

1

Covered Bond Funding

FinStart Nordic 

1

Investmentportfolio 
FinTec 

BN Bank
Commercial 
bank located in 
Oslo and 
Trondheim 

35.0%

SpareBank 1 
Kreditt 
Credit card 
company located 
in Trondheim 

16.2%

SpareBank 1 
Betaling*
The company 
behind mobile 
payment solution 

19.1%

SpareBank 1 
Gruppen 
Holding company 
for the SpareBank
1 - Alliance

19.5%

SpareBank 1 Gjelds-
informasjon
Obtains debt 
information from 
financial 
institutions

18.3%

SpareBank 1 
Forvaltning
Manages 
portfolio of 
savings products

35.8%

Retail market
489

Corporate market
106

SME and Agriculture
81

Capital market
26

Administration & Support
351

SR-Bank SR-Boligkreditt
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SpareBank 1 Alliance
SpareBank 1 
SR-Bank

19.5%

SpareBank 1 
SMN

19.5%

SpareBank 1 
Nord Norge

19.5%

LO

9.6%

SpareBank 1 
Østlandet

12.4%

Samarbeidende 
Sparebanker AS

19.5%

BN Bank ASA

35.0%

Companies where SR-Bank has direct ownership

SpareBank 1
Betaling AS*

19.1%

SpareBank 1 
Kreditt AS

16.2%

SpareBank 1
Forvaltning AS

35.8%

SpareBank 1 
Gjeldsinfor-
masjon AS 18.3%

*Owns 23.3% in Vipps AS. 

SpareBank 1
Forsikring AS

100%

SpareBank 1 Gruppen AS

Fremtind
Forsikring AS

65.0%

SpareBank 1 
Spleis AS

100%

LOfavør AS

49.0%

Kredinor AS

50%

SpareBank 1 
Factoring AS

100%

SpareBank 1 Utvikling DA

Owners of the alliance
• All credit decisions are made at the local banks 
• Economies of scale related to expenses, IT solutions, marketing and branding

Products, commissions, dividends Sales, loan portfolios, capital

SR-Bank SR-Boligkreditt



• International ownership 
is 22.0% per 
1. quarter 2023

• Total market value at    
1. quarter 2023 is NOK 
30.9 billion
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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 Viken: 64.4% (65.4%) 

• International: 22.0% (22.8%)  

• 10 largest: 48.5% (48.1%) 

• 20 largest: 56.7% (55.9%)

• Number of shareholders: 
18.185 (17.714)

• Employees owning 
1.8% (1.7%) as at 31 March 2023

70

20 largest shareholders as at 31 March 2023

Figures in parentheses as at 31 March 2022.
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• Number of shares 
issued 255.75 million

• Trading volume in Q1 
2023: 4.7% (5.9%)

• On 1 June 2017, the SR-
Bank share was included 
in the Oslo Stock 
Exchange's main index

71

SR-Bank as at 31 March 2023

Figures in parentheses as at 31 March 2022.
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