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SpareBank 1 Nord Norge (1836)  
Tromsø, Moodys: Aa3

SpareBank 1 Østlandet (1845)
Hamar, Moodys: Aa3

SpareBank 1 Sor-Norge (1839) 
Stavanger, Moodys: Aa3

SpareBank 1 SMN (1823) 
Trondheim, Moodys: Aa3
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The Alliance was founded in 1996 
and consists today of 12 banks

SPAREBANK 1 ALLIANCE BANKS

SpareBank 1 Alliance Banks 
– local presence and national integration

SpareBank 1 Hallingdal (1860)

SpareBank 1 Gudbrandsdal (1860)

SpareBank 1 Lom og Skjåk (1873)

SpareBank 1 Nordmøre (1834) 

SpareBank 1 Ringerike (1833)

SpareBank 1 SFF (1842) 

SpareBank 1 Helgeland (1860) 

SpareBank 1 Østfold Akershus (1833)



Total Assets exclude SpareBank 1 Gruppen (i.e. insurance assets).  NOK converted to EUR 4

            
           

                              
        
       

      

       

       

 

      

      

      

      

       

       

       

       

       
                                             

           
   

           
   

           
         

           
         

           
      

      

      

     

      

      

 

     

      

      

      

      

      
                                                 

SPAREBANK 1 ALLIANCE BANKS

Balance sheet size and volume residential mortgage lending 

      

      

              



Source: Eiendomsverdi: 
• figures are based on the number of financed properties
• Figures are pro forma for additions/mergers for SpareBank 1 and DNB 
• Danske Bank sold its residential mortgage portfolio to Nordea,; historical pro forma shown
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Source: SpareBank 1 Banks financial reporting

                            

           

             

                 
    
      

   

   

   

   

   

   

    

    

    

    

    

    

    

    

    

    

    

SPAREBANK 1 ALLIANCE BANKS

Balance Sheet and Market Share

         

         

                 

        

            

                    

            

     

                  

                 

                      

                           

     

     

     

     

     

     

     

     

     

     

      

Aggregated SpareBank 1 lending Development market shares residential mortgages
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SpareBank 1 
SMN

SpareBank 1 
Sør-Norge

SpareBank 1
SNN

SpareBank 1
Østlandet

8 other 
SpareBank 1 

Banks 

Retail and corporate banking in Norway

Holdco: SpareBank 1 Group 

Product companies 
(Products are marketed/distributed 
through the banks): Insurance, 
Investments funds, factoring, 
payments, other

Holdco: SpareBank 1 IT 
& Operations**

Business operations 
and improvements, drives 
“                  ” 
for the banks** 

Direct operating subsidiaries

SpareBank 1 Boligkreditt
Others

** Marketing and distribution, Procurement, credit risk models, IT systems, business development 

SPAREBANK 1 ALLIANCE BANKS

SpareBank 1 Alliance overview



Jørgen Herman Vogt
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•    w  ’                                       
1820ies, retains local and regional character 
today

• Sparebanks are universal banks, but only 
domestic lending, focus on residential 
mortgage lending

• Savings banks are self-owned institutions, as 
well as investor owned

•                         ‘  q     (        
certificates) are listed on the Oslo stock 
exchange

• Share of profits provided as gift annually 
(                )                  ’      -
owned share of capital

SPAREBANK 1 ALLIANCE BANKS

Norwegian savings banks – characteristics

                  
         

           
   

           
         

           
   

           
       
        

           
         

           
       
        

           
     

           
    

  

   

   

   
   

   

   
      

 

   

   

   

   

   

   
                                                                                          

Niels Wulfsberg Jacob Neumann



Liabilities and capital of SpareBank 1, 2Q 2026

Note: aggregated from all SpareBank 1 Alliance banks financial reporting.  8

SPAREBANK 1 ALLIANCE BANKS

Financing and growth of the SpareBank 1 banks

   

   

   

   

  

  

   

   

   

    

                

             

         

             

        

                                     

      

          

      

      

      

     

     

      

   

   

   

   

   

    

    

    

    

                                         

Aggregated SpareBank 1 lending and deposit growth

Note: Partial years are annualized
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Savings banks (Sparebank) 
• 71 Banks (2026)
• 3 alliances/groups
• Independent banks 

Commercial banks: larger Nordic banking  
Groups but also smaller banks

• Banks compete for the same customer 
base, but with larger commercial banks 
focusing on larger corporations 

•               ’                             
or regional market and in the household 
and SME sector

Largest banks by lending volume (2025)Banking sector relative size, (2025)

SPAREBANK 1 ALLIANCE BANKS

Banks in Norway 
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GDP change and central bank policy rate GDP: Annual change and forecast

Source: Statistics Norway, Norges Bank. Policy rate expectations as per Norges Bank, GDP forecasts by SSB11

MACROECONOMIC OVERVIEW

GDP and policy rate
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Source: Statistics Norway, Norges Bank. Policy rate expectations as per Norges Bank, GDP forecasts by SSB12

MACROECONOMIC OVERVIEW

GDP Change

                                   

             

                         

                       
                    
                     
                     
                  

  

  

  

   

   

   

   

   

                                       

                                         

                                                             

GDP development (at fixed prices, seasonally adjusted)

                  

   

                  

   

             

             

   

GDP components 2025



The peak in the survey unemployment rate happened during 
the recession of the early 1990ies, while the oil price decline in 
2014-16 and the covid pandemic caused unemployment peaks 

Source: Statistics Norway (SSB), BLS, ECB

  
  

  
  

  
  

  
  

  
  

    

    

    

    

    

    

    

    

    

    

        

        

    

    

    
    

    

    

    

    

    

    

    

    

    

    

MACROECONOMIC OVERVIEW

Labour Market

          

                          

Registered unemployment Long-term survey unemployment rate
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MACROECONOMIC OVERVIEW

Interest rates, inflation and bank sector losses

Source: SSB, SIFO

                        
   

   

   

   

   

   

   

   

   

                                                
   

    

                    
               

     
     

     

     

     

     

     

     
     

    

    

    

    

    

    

    

    

    

Part years are last twelve months 

                              

               (               )     (               )

Interest rates and inflation Loan provisions and losses aggregated banking sector

14



15 Source: Statistics Norway

• Highest indebted 
households are 
reducing their 
indebtedness on 
average

• The data is available 
annually in December 
for the previous year 
(2025 data in Dec 2026)

                                                    

                
                

                

       
                
                

                    

  

  

   

   

   

   

   

   

MACROECONOMIC OVERVIEW

Household sector debt by income intervals



MACROECONOMIC OVERVIEW

Household sector income, savings and mortgage affordability

Source: SSB, SIFO

                        

   

   

      

   

   

      
   

      

   

    

    

    

    

    

    

    

    
           

   

    

    

    

    

    

    

                                                      (   )

                              (                                 ) (   )

                    (                      ) (   )

• Mortgage servicing is modelled based on 85% LTV of the median 
valued house, 30 years full repayment, with average annual variable 
mortgage rates

• Savings are the net difference between disp. Income 
and consumption, but adjusted for pensions flow

• Net financial investments is net 
borrowing/deleveraging; this is savings less net 
investments (in real estate) and capital transfers

  
    

  
    

  
    

  
    

  
    

  
    

 

       

       

       

       

       

       
      

    

   

   

    

    

    

    

                                        

Aggregate Household income, consumption and savings Mortgage affordability
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The spending rule:                 ’     -oil & gas fiscal deficit 
                          ’      

The combined government surplus + fund cash income (interest 
and dividend income) 

Source: Norges Bank Investment Management, Norwegian Finance Ministry
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MACROECONOMIC OVERVIEW

Sovereign Wealth Fund
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SpareBank 1 Banks 
• Mortgage originators, customer service

• 100% Equity owners of Boligkreditt

SpareBank 1 Boligkreditt
• Mortgage acquiror

• Licensed Credit Institution
• Covered Bond Issuer

Covered Bond 
Investors

External swap 
counter- parties (1)

• The specialised model is the only legally possible: asset segregation and 
transparency

•     w    “            ”                                        

• Swaps hedge FX and interest rate risk, which are limited by law

• EU Covered Bonds (premium) are the only type of covered bonds issued 

SPAREBANK 1 BOLIGKREDITT

Specialized credit institution

   

     

      

     

     

           
    

         

                 

     

            

    

(1) Policy of only swapping with highly rated external bank counterparties

Covered Bond Issuing Model EUR covered bonds outstanding Q2 2026
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mortgage

mortgage mortgage

SpareBank 1 Boligkreditt
Specialist bank

Mortgage cover 
pool eligibility rules

True sale of mortgages

24.0% 16.9%

Ownership shares in Boligkreditt as 
of Mar. 31. 2026

Commitments by 
the SpareBank 1 
Banks:

• Additional 
equity 

• Qualified cover 
pool mortgage 
reserves 

Boligkreditt pays 
nearly the entire 
net interest margin 
on mortgages 
monthly to the 
banks

Accounted for as 
commissions in the 
     ‘           
accounts

Any losses on 
mortgages may be 
offset against all 
net interest to all 
banks in the same 
calendar year

Net interest 

24.1%

Equity capital

35.0%

Covered Bonds Issuance in NOK, EUR, GBP, SEK, CHF

SPAREBANK 1 BOLIGKREDITT

Structure and mortgage loans transfer

20

SpareBank 1 
SMN

SpareBank 1 
Ostlandet

SpareBank 1 
SNN

SpareBank 1 
Other banks



• SpaBol issues European Covered Bonds (Premium) in accordance with CRR Art. 129:
• Liquid assets cover 180 days of maturities and planned outflows.  Liquidity also include collateral from swap 

counterparties
• Issued covered bonds are Soft-bullet with objective triggers
• The regulatory requirement for overcollateralization is 5% (from July 2022)           ’    q              
• Derivatives fully hedge all FX and interest rate on issued covered bonds

SPAREBANK 1 BOLIGKREDITT

Balance sheet and cover pool
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Relative Balance Sheet 30.06.2026 Cover Pool composition 30.06.2026
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> (106.4%)
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South 3%

West 12%
East 48%

Middle 18%

North 19%

Source: SpaBol Cover pool report, current quarter and the same quarter each historic year shown

SPAREBANK 1 BOLIGKREDITT

Cover pool mortgages of high quality

                                                
    

    

    

    

    

    
      

     
      

      
      

      
      

      
   

   

    

    

    

    
                       

                            
          
       

             

     

     

     

     

                             

   

   
   

   

   

   

    

    

    

    

Mortgages current average loan-to-value Geographical distribution

Mortgage loan arrears (in pct. of pool balance) Granularity of mortgages (size, EUR in 1000)
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Source: SpaBol Cover pool report 30.09.2024

SPAREBANK 1 BOLIGKREDITT

Further cover pool mortgage statistics

        

   

             

  

                                               
   
   
    
    
    
    
    
    
    
    
    
    

         

             

       

     

     

    

Residential occupancy status Employment status

Mortgages and covered bonds remaining tenor (yrs) Mortgage payment frequency
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SPAREBANK 1 BOLIGKREDITT

SpaBol Balance sheet & P&L

Net interest paid out to SpareBank 1 banks are 
deducted from mortgage interest income

Loss provisions are IFRS 9 modelled provisions 
under assumptions
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   a 2% return on equity is the operating model 
target

Liquidity is governed by minimum 180 days of 
planned outflows

Current total capital requirement 18.1%, CET1 
16.1%



                                            
  

    

          

                     

   

   

   

   

   

   

   

   

      

SPAREBANK 1 BOLIGKREDITT

Cover pool development 

  

   

   

                        

                     

                         

   

   

   

   

Liquidity in EUR means 
some EUR denominated 
issued bonds are hedged 
with natural hedges

            ’  mortgages and cover pool Liquidity in the cover pool
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Loan P&L write down charge: all lending (1) IFRS 9, Stage 3 of all lending (NPL): gross and net

                                    
  

    

           
   

       

       

       

      

      

      

                                
      

     

     

     

     

     

Source:  financial reporting. Weighted averages of all Alliance banks. (1) excluding guarantees and undrawn amounts including covered bond loans; partial years are annualized
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SPAREBANK 1 ALLIANCE BANKS

Credit Quality

                                    
  

    

   
           

       

       

      

      

      

      

                    
     

     

     

     

           

   

Loan P&L write down: lending to households (1) SpareBank 1 pre-loss results vs. credit charge
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SPAREBANK 1 BOLIGKREDITT

Norwegian covered bond issuers
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SPAREBANK 1 BOLIGKREDITT

Covered Bonds and Issuers in Norway 

• Hedging policy and Swaps

• Liquidity provisions in the cover pool

• Rules for mortgage cover pool

& strength of Alliance model

•      ’                              

• Size, Regularity and Liquidity

• Solid, diversified AAA economy of 5.6 million 
people, trade and government surpluses, EU 
inner market (EEA) member

• EU Covered Bond Directive and CRR defines 
what a covered bond is (EU Premium)

• High homeownership rate 

• Mortgages with a history of a well 
performing asset class

• Sound underwriting - also mandated by 
government regulation for mortgage finance

Are all Norwegian issuers 
and covered bonds the 

same?

Covered Bond Pools:

AAA

28
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RESIDENTIAL REAL ESTATE MARKET

Overview and development

                   (        )
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Mortgage market

•                                        (€      )    -100% of mainland GDP

• Private banks are the dominant suppliers of mortgages

• Scheduled repayment mortgages: ca.87% (flexible repayment 13%)

• Maturity for repayment, typical: 25-30 years

• First priority security market, thorough documentation

Home ownership
• Approx. 80% of residential units are owner occupied

• Between 50 and 60% are detached one-family houses

Social safety • Unemployment benefits represents ca 60% of salary for 2 years

Personal liability
• Borrowers are personally liable for their debt

• Swift foreclosure regime upon non-payment

• Transparent information about borrowers (national debt registry)

Mortgage market 
regulation

• Maximum loan to value: 90% (from 2025, 85% prior)

• Flexible repayment mortgages: max 60% LTV

• 3% mortgage interest rate increase as stress test (prior 2023: 5%)

• Maximum 5x debt / gross income for borrowers

• Repayment minimum 2.5% p.a. when LTV > 60%

• Exemptions 10% / 8% for Oslo

Interest payments
• 95% of mortgages are variable rate

• Interest rates can be reset at the      ’  discretion, by giving the debtor 
8 weeks' notice

Tax 
• 22% of interest paid is tax deductible (equal to the basic rate of tax)

• Owner occupied residence at 25% of market value for wealth tax

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

     

     

     

     

     

     

     

     
                                 



Source: Eiendomsverdi, SSB
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RESIDENTIAL REAL ESTATE MARKET

Price development
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• Several regulatory rules / affordability tests for 
lending to households apply

• House price drivers are population and 
construction growth, urbanization, income 
growth and the labour market and interest 
rates

• Interest rates, which increased in 2021-23 are 
now (2026) on the way up again
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RESIDENTIAL REAL ESTATE MARKET

Affordability

Source: Eiendomsverdi, SSB

• Average house prices for Norway, as adjusted by HH after-tax income 
are not much changed

• Drivers of the real increase is primarily the price development in Oslo
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Source: Eiendomsverdi, SSB
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RESIDENTIAL REAL ESTATE MARKET

New builds and population change

33
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• Population increases are mainly driven by 
immigration

• New construction is low in comparison to the 
requirement, driving prices in central locations

• The relatively low new builds influences the 
pricing on the market for used homes upwards



Source: Eiendomsverdi, SSB

• Transactions:  sum over the last twelve months

• For sale: cumulative – an unsold unit offered for sale is counted for 270 days 
and then leaves the statistics

RESIDENTIAL REAL ESTATE MARKET

Transactions and inventory residential units
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COVERED BOND FUNDING

SpareBank 1 Boligkreditt Covered Bonds

              
   
   
    
    
    
    
    
    
    
    
    
    
    
              

   

   

   

   

                                                
   

   

    

    

    
                

   

   

   

   

Further information at spabol.no
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COVERED BOND FUNDING

SpaBol benchmark covered bonds (excl. NOK)

37

 
 
 
 
 
 
 
 
 
  
  
  
  
  
  
  
  
  

 
 

 
 
 
 

          
   
           
          
           
        
           
        
            
        
           
        
            
             
        
              
             
        
            
           

   
            
          
   
         
            
         
            

    

            
            
            
            
            
            
            
            
            
            
            
            
            
            
            
            
            
            

            
            

            
            
            
            

     (    )

     
     
     
     
     
     
     
   
     
     
     
     
     
     
     
     
     
     
      

   
   

     
     
   
   

      (     )

 
 
 

    
 
  
    
 

    
  
 
 
  
 
  
 
  
  

 
 

 
 
 
  

        

          
          
          
          
          
          
          
          
          
          
          
          
          
          
          
          
          
          

          
          

          
          
          
          

      

       
       
       
       
       
       
       
       
       
       
       
       
       
       
       
       
       
       

       
       

   
   
   

       

                
          

  
  
  
  
  
  
  
  
 
  
 
 
 
 
  
 
  
 

           
  
  

       
      
      
        
      

     

 

 

 

 
 

Excludes private placements



COVERED BOND FUNDING

SpaBol NOK covered

38

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
  
  
  
  
  

      
       
           
        
             
            
            
              
            
              
          

              
          
             
             
            
         
         
        
             
             
             
            
             
          
             

    

            
            
            
            
            
            
            
            
            

            
            
            
            
            
            
            
            
            
            
            
            
            
            

     (        )

      
     
      
      
     
      
      
      
      
       

   
   
   
     
   
   
     
     
   
     
     
     
     
     
      

     

 
    
 
 
 
 

    
 
 

  
  
 
  
  
  
 
  
  
  
  
  
  
  

        

          
          
          
          
          
          
          
          
          

          
          
          
          
          
          
          
          
          
          
          
          
          
          

                
          

     
     
     
     
     
     
     
     
     

      
     
     
     
     
     
     
     
     
     
     
     
     
     
     

Excludes bonds originally issued by Totens BK / SPB1 Ostlandet.  NOK bonds are generally tapped.



• EUR bonds are not tapped, but longer dated PPs possible
• EUR benchmark bonds are generally fixed rate and up to 10 years and EUR 1 bn size

• NOK FRN Bonds are regularly tapped to target LCR cat. 1 size
• Floating and fixed series available in NOK

• Additional currencies used for diversification 

COVERED BOND FUNDING

SpaBol covered bonds

39
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                      q                        

Collateral score: Expresses expected losses from collateral after an Issuer Default. Factors included: Borrower credit quality, LTV, 
Geographic and obligor concentrations, Asset type, Default and recovery expectations, correlation of defaults
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SpareBank 1 Boligkreditt  Green Bond Rating    

ISS – Oekom Green Bond Rating

41

     ’                 SpaBol

MSCI ESG rating SpaBol



ESG in the SpareBank 1 banks

•                                                 ‘                               
teams and is inclusive in the credit modelling and lending decision process

• SpareBank 1 Banks are foundational members of the UN Environmental 
Programme Principles of Responsible banking (which implements the Paris 
Agreement in the financial industry) and of the UN Global Compact (which targets 
the overall UN sustainability goals)

• SpareBank 1 Banks have created climate accounts (Scope 1-3) and have set goals 

• SpareBank 1 banks are offering green mortgages to customers, are issuing green 
senior bonds and are working with SpaBol regarding green covered bonds

42



Inaugural European Green Bond 

SpaBol’s European Green Bond

• Green mortgages represent environmental sustainability at SpaBol. SpaBol motivates its owner banks 

to produce and transfer green mortgages to the cover pool by offering a rebate1 for such assets

• EuGBs align with SpaBol’s long standing green issuance strategy: SpaBol was the first Norwegian FI 

issuer to issue green covered bonds in 2018

• Via EuGBs, we offer products to our investor base that meet the EU regulatory definition of  green 

activities

• Our EuGB is aligned with the ICMA Green Bond Principles 2025

• Contributing to the EU Environmental Objective of  Climate Change Mitigation

• From the issuance date, an amount equivalent to the issuance proceeds is allocated to (re)financing a 

portfolio of  EU Taxonomy-aligned green residential mortgages in Norway, in accordance with activity 

7.7 “Acquisition and ownership of  buildings” of  the EU Taxonomy

• EuGBs are issued via our Pre-issuance EuGB Factsheet. Moody’s has released a Pre-issuance External 

Review and SPO. Both are available at: https://spabol.sparebank1.no/green-bonds

Rationale

Approach 

1. This rebate (small pricing advantage) is a rebalancing of a small portion of net interest income from conventional mortgages and to 

green mortgages and is not a factor that impacts the Company’s results. 



Inaugural European Green Bond

EuGBs: an overview of the structure

44

Economic activity 7.7. ‘Acquisition and 

ownership of buildings’1,2
Robust management of proceeds

Transparent reporting
Structured approach to EU Taxonomy 

compliance 

• For residential buildings completed before 

31 December 2020: EPC class A or rank 

among the top 15% of  the national building 

stock based on operational Primary Energy 

Demand (PED)

• For residential buildings completed after 31 

December 2020: PED is at least 10% below 

the nearly zero-energy building (NZEB) 

thresholds set in the national regulation

• All green assets have been screened for 

climate change adaptation under Do No 

Signficant Harm assessment, only 

resilient assets are included in the 

portfolio (assets with the 2 highest risk 

exposures physical climate risk are 

excluded), based on guidance from 

guidance from Finance Norway

• In accordance with the portfolio approach

• Full allocation at issuance

• SpaBol’s EU Taxonomy aligned green 

mortgage portfolio is reviewed, monitored, 

and approved by the Green Bond Committee 

(GBC), composed of  members of  the 

SpareBank 1 banks and Boligkreditt 

management, Treasury and Sustainability 

functions in Boligkreditt’s owner banks

• Annual reporting on both allocation and 

impact at least until full allocation3, at least 

at economic activity level and according to 

the EuGB Regulation post-issuance reporting 

templates

• The allocation report will be externally 

validated by an ESMA registered external 

reviewer. Impact indicators are estimated 

externally by a consultant

1. Both conditions involve a kWh per m² metric as defined by the Norwegian Ministry of Local Government and Regional Development.

2. Buildings exceeding 5000 m² are excluded.

3. While the EuGB Regulation imposes to report at least until the date of full allocation of the proceeds of the EuGBs, SpaBol expects to keep reporting until their maturity in line with its 

longstanding approach.

Green building selection
methodology – Links:

Selection methodology
(Eiendomsverdi/Simien model) 
for the top 15% & NZEB-10% 
criteria: 
https://spabol.sparebank1.no/hu
bfs/greenHomes-
2026.pdf?hsLang=en

Government Ministry Report on
final top 15% thresholds: 
https://www.regjeringen.no/cont
entassets/d356acd2331349ccb0e
43e769cdaa890/terskelverdier.p
df

SpaBol Fact sheet and external
review: 
https://spabol.sparebank1.no/gr
een-bonds

https://spabol.sparebank1.no/hubfs/greenHomes-2026.pdf?hsLang=en
https://spabol.sparebank1.no/hubfs/greenHomes-2026.pdf?hsLang=en
https://spabol.sparebank1.no/hubfs/greenHomes-2026.pdf?hsLang=en
https://spabol.sparebank1.no/hubfs/greenHomes-2026.pdf?hsLang=en
https://www.regjeringen.no/contentassets/d356acd2331349ccb0e43e769cdaa890/terskelverdier.pdf
https://www.regjeringen.no/contentassets/d356acd2331349ccb0e43e769cdaa890/terskelverdier.pdf
https://www.regjeringen.no/contentassets/d356acd2331349ccb0e43e769cdaa890/terskelverdier.pdf
https://www.regjeringen.no/contentassets/d356acd2331349ccb0e43e769cdaa890/terskelverdier.pdf


SpaBol green mortgages portfolio at 30.06.2026

• Share of green 
mortgages in the 
portfolio: 24.9%

• Share of green 
mortgages originated 
from June 2025: 19%

• Share of green 
mortgages originated 
from June 2023: 53%

• EUR 1.75 bn and SEK 6 bn 
green covered bonds are 
outstanding (NOK 28.9 
bn) – 36.2% of green 
mortgages allocated

• 87.4% of the green 
volume has been 
assessed on the top 15% 
criteria, the rest NZEB-10%
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Green bond impact

Source: Multiconsult August 2021
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Calculated energy related CO2  emissions (kgCO2/m2)
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Green bond impact – national electricity production mix

Source: Multiconsult August 2026, European Association of Issuing Bodies47



New green mortgages offered

Increase energy efficiency
in existing buildings

Refurbishment of
older buildings

Construction of new
energy efificent

buildings (EPC A and B)

Green Mortgage Terms Interest savings

SpareBank 1 banks • Mortgages financing A and B EPC 
labels residential properties 
always qualify as a green 
mortgages

• Project criteria overlaps with 
ENOVA (gov energy efficiency 
agency) criteria for increasing 
energy efficiency measures

Generally / average 40 bps savings on a green 
vs. conventional mortgage (may range from 25 
to 50 bps in individual SpareBank 1 banks)
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Source: SpareBank 1 Banks financial reporting

                  

        

           

                 

                       

                 

                    

     

                      

                           

      

SPAREBANK 1 ALLIANCE BANKS

Balance Sheet

                                    

      

     

          

      

      

      

     

     

   

   

   

   

   

    

    

    

    

                                         

Partial year periods are annualized

Aggregated SpareBank 1 lending Aggregated SpareBank 1 lending and deposit growth
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Note: aggregated from all SpareBank 1 Alliance banks financial reporting.  

SPAREBANK 1 ALLIANCE BANKS

Financing of the SpareBank 1 banks

   

   

   

   

  

  

   

   

   

    

                

             

         

             

        

Liabilities and capital of SpareBank 1, 4Q 2025
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Source:  weighted aggregate all SpareBank 1 Alliance banks financial reporting.  Annualized part-year period for interest margin.

SPAREBANK 1 ALLIANCE BANKS

Income and costs

• Commission (non-lending) income comes from: 

• Savings products and mutual funds
• Property and casualty insurance
• Real estate agency
• Accountancy services
• Markets (SpareBank 1 Markets)
• Credit cards

Net interest margin (lending and deposits)

Cost to income

Net interest and commission income split
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SPAREBANK 1 ALLIANCE BANKS

Capital and return

Source:  weighted aggregate all SpareBank 1 Alliance banks financial reporting.  * Pillar 2 may vary by bank
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Capital ratios

Capital requirements SpareBank 1 banks*

Return on equity

Leverage ratios Q3 2025
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Loan P&L write down charge: all lending (1) IFRS 9, Stage 3 of all lending (NPL): gross and net

                                    
  

    

   
           

       

       

       

      

      

      

                                
      

     

     

     

     

     

Source:  financial reporting. Weighted averages of all Alliance banks. (1) excluding guarantees and undrawn amounts including covered bond loans; partial years are annualized
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SPAREBANK 1 ALLIANCE BANKS

Credit Quality

                                    
  

    

           
   

       

       

      

      

      

      

                        
     

     

     

     

     

           

   

Loan P&L write down: lending to households (1) SpareBank 1 pre-loss results vs. credit charge
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SPAREBANK 1 ALLIANCE BANKS

Balance sheet size and key figures

Source:  SpareBank 1 banks financial reporting
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As of December 31, 2025 SpareBank 1 SpareBank 1 SpareBank 1 SpareBank 1 All other Alliance

Figures in NOK mill. SMN SNN Østlandet Sør-Norge SB1 banks Aggregate

Moodys' Issuer/sr. rating Aa3 Aa3 Aa3 Aa3 NR

Total assets (incl. covered bond loans) 316.947          183.590          282.377          479.336          386.820   1.829.526             

Gross loans 249.350          152.965          231.168          405.062          332.858   1.371.403             

   of which used in covered bonds 69.248            47.917            71.810            98.100            112.503   399.578                 

Deposits 140.897          88.379            128.270          204.006          177.256   738.808                 

NPLs 1.990               1.298               1.877               1.830               3.023        10.018                   

CET 1 Equity 31.865            20.839            27.837            55.496            42.125     178.162                 

CET 1 ratio 20,2 % 18,8 % 18,5 % 20,2 % 19,1 % 19,5 %

Total capital ratio 22,8 % 21,3 % 20,7 % 23,0 % 21,2 % 22,0 %

NPL ratio 0,8 % 0,8 % 0,8 % 0,5 % 0,9 % 0,7 %

Cost to income ratio 42,0 % 30,2 % 37,4 % 38,0 % 36,0 % 37,2 %

RoE 16,6 % 21,8 % 15,8 % 14,8 % 13,4 % 15,8 %

Notes

1. Covered bonds are issued through the Allliance's banks SpareBank 1 Boligkreditt and SpareBank 1 Naeringskreditt.  

     The exception is Sør-Norge bank, which uses its own issuer, SR-Boligkreditt.

2. NPL means loans in Stage 3, IFRS 9, which include payment defaulted and loans at risk of default

3. The ratios in the All other SB1 banks column are weighted averages

4. Alliance Aggregate includes the Alliance's Group and insurance company



SPAREBANK 1 ALLIANCE BANKS

SpareBank 1 Banks equity total return

Source:  SpareBank 1 Markets

Results of the regional savings banks 
(SpareBank 1 Alliance banks) performance due to:

• Continued improvements in cost efficiencies 
(low cost to income)

• Fewer bank branch employees, more 
customer interaction via technology

• Number of bank physical branch 
offices reduced

• Saving banks are consolidating

• No expansion – or failed expansions 
– outside of Norway

• Well capitalized banks

• Pursuing core business 

• Offering full palate of financial services 
to the customer base

• Sufficient capacity to cover potential 
losses 
– and low actual losses

• A strong Norwegian economy with credit 
growth, low bank losses and increased asset 
(real estate) values
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Total return since 2001 (01.01.2001 = 100), dividend adjusted
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SpareBank 1 Boligkreditt webpage & contact info

SpaBol website for bond issues, cover pool statistics, programme document and more

Arve Austestad
Managing Director / CEO
Mobile: + 47 95 03 97 69

Arve.austestad@sparebank1.no

Eivind Hegelstad
Director, CFO / Investor Relations

Mobile: + 47 95 41 33 79

Eivind.hegelstad@sparebank1.no

https://spabol.sparebank1.no
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