
Alternative Performance Measures (APM) 

Alternative performance measures at SpareBank 1 SMN with 
definitions: Justification and definition

Return on equity

Return on equity (ROE) provides relevant information about SpareBank 1 SMN’ profitability by measuring its ability to generate profit from 
the shareholder’s investment. ROE is one of SpareBank 1 SMN’ most important APMs, and is calculated as the shareholder’s portion of the 
profit for the period divided by average equity capital, less hybrid capital (debt-equity hybrids classified as equity capital).

Book equity per ECC (including dividend)

This key figure provides information on the value of book per equity capital certificate (ECC). This enables the reader to assess the 
reasonableness of the market price of the ECC. Book equity per ECC is calculated as the ECCs’ share of equity capital at period-end divided by 
the number of ECCs. 

Price / earnings per ECC

This key figure provides information on the earning per equity capital certificate relative to the market price at a given point in time, which 
provide a possibility to assess the reasonability of the market price for the ECC. Calculated as stock price per ECC divided by annualised 
earning per ECC. 

Price / book equity

This key figure provides information on the value of book equity per ECC against the market price at a given point in time, enabling an 
assessment of the reasonableness of the market price of the ECC. It is calculated as market price per ECC divided by book equity per ECC (see 
the definition of this key figure above).

Cost ratio

Cost ratio is included to provide information on the correlation between incomes and costs, and is considered to be one of SpareBank 1 
SMN’s most important performance measures. It is calculated as the total operating costs divided by the total income (excluding net result 
from financial instruments).

Deposit-to-loan ratio incl. SB1 Boligkreditt and SB1 Næringskreditt
This ratio provides relevant information on SpareBank 1 SMN’s liquidity position. It is calculated as customer deposits divided by total loans 
incl. loans sold to SpareBank 1 Boligkreditt and SpareBank 1 Næringskreditt at period-end. 

12 month deposit growth

Provides information about the activity and growth in the deposits for the Group. The performance measure has been calculated as deposits 
from customers at the end of the period, deducted deposits from customers at the start of the period, divided by deposits from customers at 
the start of the period. 

Lending growth (gross) in last 12 months (incl. SpareBank 1 
Boligkreditt and SpareBank 1 Næringskreditt)

Growth in lending over the last 12 months is a performance measure that provides relevant information on the level of activity of and growth 
in the bank’s lending business. The bank uses mortgage companies as a source of funding, and this key figure includes loans sold to the 
mortgage companies since this better reflects the level of activity and growth in lending than if these loans were excluded. Lending growth is 
calculated as gross loans incl. loans sold to SpareBank 1 Boligkreditt and SpareBank 1 Næringskreditt at period-end minus gross loans incl. 
loans sold to SpareBank 1 Boligkreditt and SpareBank 1 Næringskreditt at period-start divided by gross loans incl. loans sold to SpareBank 1 
Boligkreditt and SpareBank 1 Næringskreditt at the start of the period. 

Lending margin Corporate and Retail market, including loans sold to 
SpareBank 1 Boligkreditt (SB1 BK) and SpareBank 1 Næringskreditt 
(SB1 NK)

Lending margin provide information about the group net interest income, by measuring the interest margin relative to the 3 month money 
market rate. The group utilises SpareBank1 Boligkreditt and SpareBank1 Næringskreditt as a funding source, og the lending margins therefore 
include interest income on loans sold to these companies as this better reflects the Group revenue on total loans. The lending margin has 
been calculated as net interest income on loans including interest income from SB1 BK and SB1 NK, deducted interest cost equivalent to 3 
month money market rate, divided by average loans for the period including loans sold to SB1 BK and SB1 NK.

Losses in % of gross loans incl. SpareBank 1 Boligkreditt and SpareBank 1 Næringskreditt

Loan-loss ratio

This key figure indicates recognised impairment cost as a function of gross loans incl. loans transferred to mortgage companies. The figure is 
calculated as loss recognised in the period divided by gross loans incl. loans sold to SpareBank 1 Boligkreditt and SpareBank 1 Næringskreditt 
at period-end. Where information is disclosed on loan-loss ratios for periods shorter than one year, the ratios are annualised for recognition 
purposes.

Stage 2 in % of gross loans
This ratio is presented because it provides relevant information on the bank’s credit exposure. It is calculated as Stage 2 exposures divided by 
total loans incl. loans sold to SpareBank 1 Boligkreditt and SpareBank 1 Næringskreditt at period-end.

Stage 3 in % of gross loans
This ratio is presented because it provides relevant information on the bank’s credit exposure. It is calculated as Stage 3 exposures divided by 
total loans incl. loans sold to SpareBank 1 Boligkreditt and SpareBank 1 Næringskreditt at period-end.

SpareBank 1 SMN hereby presents alternative performance measures (APMs) providing useful information as a supplement to financial statements. The measures are not defined under IFRS and may not be 
directly comparable with other companies’ alternate performance measures. APMs are not intended to replace or overshadow accounting data. They are included in our reports to provide an insight into, and 
understanding of, results achieved by SpareBank 1 SMN, and are important measures of the management’s governance of the group companies and of the Group as a whole. 

Key figures and ratios regulated under IFRS or other legislation are not regarded as APMs. The same is true of non-financial information. SpareBank 1 SMN’s alternative performance measures are presented in 
the Overview of Main Figures, and in the Report of the Board of Directors. All APMs are presented with comparatives. All APMs referred to below have been applied consistently over time. 



GROUP YTD 31.3.2024 1Q 24 YTD 31.12.2023 4Q 23 YTD 30.09.2023 3Q 23 YTD 30.06.2023 2Q 23 YTD 31.03.2023 1Q 23 YTD 31.12.2022 4Q 22 YTD 30.09.2022 3Q 22 YTD 30.06.2022 2Q 22 YTD 31.03.2022 1Q 22

Profit for the period 1.084                   1.084                   3.688                   1.247                   2.441                   740                       1.701                   923                       778                       778                       2.785                   768                       2.017                   617                       1.400                   702                       698                       698                       
Deduct interest hybrid capital 48                         48                         125                       40                         86                         27                         60                         26                         310-                       310-                       63                         17                         45                         12                         33                         12                         21                         21                         
Profit for the period  excl. Interest hybrid capital 1.035                   1.035                   3.563                   1.207                   2.355                   714                       1.641                   897                       1.089                   1.089                   2.722                   751                       1.971                   604                       1.367                   690                       677                       677                       

Total Equity 27.004                 27.004                 28.597                 28.597                 27.471                 27.471                 26.975                 26.975                 24.092                 24.092                 25.009                 25.009                 23.863                 23.863                 22.993                 22.993                 22.439                 22.439                 
Deduct hybrid capital 1.862                   1.862                   1.903                   1.903                   1.451                   1.451                   1.744                   1.744                   1.659                   1.659                   1.769                   1.769                   1.247                   1.247                   1.259                   1.259                   1.271                   1.271                   
Equity  excl hybrid capital 25.142                 25.142                 26.693                 26.693                 26.020                 26.020                 25.231                 25.231                 22.434                 22.434                 23.240                 23.240                 22.616                 22.616                 21.734                 21.734                 21.168                 21.168                 

Average equity excl. Hybrid capital 25.918                 25.918                 24.723                 26.356                 24.231                 25.625                 23.635                 23.832                 22.837                 22.837                 22.141                 22.928                 21.867                 22.175                 21.617                 21.451                 21.558                 21.558                 

Profit for the period, annualised excl. Interest hybrid capital 4.142                   4.142                   3.563                   4.828                   3.140                   2.854                   3.282                   3.587                   4.354                   4.354                   2.722                   3.003                   2.629                   2.418                   2.734                   2.760                   2.707                   2.707                   
Divided by average equity excl. Hybrid capital 25.918                 25.918                 24.723                 26.356                 24.231                 25.625                 23.635                 23.832                 22.837                 22.837                 22.141                 22.928                 21.867                 22.175                 21.617                 21.451                 21.558                 21.558                 
Return on Equity 16,0 % 16,0 % 14,4 % 18,3 % 13,0 % 11,1 % 13,9 % 15,1 % 19,1 % 19,1 % 12,3 % 13,1 % 12,0 % 10,9 % 12,6 % 12,9 % 12,6 % 12,6 %

Equity Capital Certificate Ratio 66,78 % 66,80 % 66,80 % 66,80 % 63,95 % 63,95 % 63,95 % 63,95 % 63,95 %
Unrealised gains reserve 106                       106                       70                         70                         70                         70                         171                       171                       171                       
Total other equity 3.703                   2.690                   5.340                   4.561                   3.603                   3.142                   5.175                   4.312                   3.617                   
Issued equity Certificates 144.129.710       144.129.710       144.203.845       144.203.845       143.817.998       143.817.998       143.795.583       143.795.583       129.428.573       129.428.573       129.285.658       129.285.658       129.285.438       129.285.438       129.305.485       129.305.485       129.387.942       129.387.942       
Own certificates SB1 SMN 85.880                 85.880                 11.745                 11.745                 11.321                 11.321                 13.536                 13.536                 1.256                   1.256                   292                       292                       512                       512                       465                       465                       465                       465                       
Own certificates SB1 Markets -                       -                       -                       -                       386.271               386.271               406.471               406.471               406.614               406.614               550.493               550.493               550.493               550.493               530.493               530.493               448.036               448.036               
Issued equity Certificates, average 144.166.778       144.166.778       138.106.331       143.999.714       136.581.953       143.806.791       134.169.938       136.612.078       129.357.116       129.357.006       129.316.131       129.285.548       129.341.667       129.336.690       129.360.409       129.346.714       129.387.872       129.387.872       

Equity  excl hybrid capital 25.142                 26.693                 26.020                 25.231                 22.434                 23.240                 22.616                 21.734                 21.168                 
Deduct non-controlling interests 691                       666                       919                       906                       1.031                   997                       913                       894                       1.005                   
Deduct gifts -                       860                       -                       -                       -                       474                       -                       -                       -                       
Deduct Savings Bank's reserve 6.865                   6.865                   6.566                   6.566                   6.408                   6.408                   5.918                   5.918                   5.918                   
Deduct Savings Bank's reserve share of Unrealised gains reserve (Total multiplied 
by ECC Ratio) 35                         35                         23                         23                         25                         25                         62                         62                         62                         
Deduct Savings Bank's reserve share of Other Equity (Total multiplied by ECC 
Ratio) 1.230                   893                       1.773                   1.514                   1.299                   1.133                   1.866                   1.555                   1.304                   
Equity Capital Certificate holder's share of Equity 16.321                 17.373                 16.739                 16.221                 13.671                 14.203                 13.858                 13.307                 12.880                 
Divided by number of Equity Certificates Issued 144.129.710       144203845 143.817.998       143795583 129428573 129.285.658       129285438 129305485 129387942
Booked equity capital per ECC 113,24                 120,4754991 116,39                 112,81 105,63 109,86                 107,19 102,91 99,55

Profit attributable to Equity capital certificate holders 675                       675                       2.331                   809                       1.521                   471                       1.050                   575                       675                       675                       1.658                   456                       1.201                   374                       827                       413                       413                       413                       
Divided by issued equity Certificates, average 144.166.778       144.166.778       138.106.331       143.999.714       136.581.953       143.806.791       134.169.938       136.612.078       129.357.116       129.357.006       129.316.131       129.285.548       129.341.667       129.336.690       129.360.409       129.346.714       129.387.872       129.387.872       
Net Profit per Equity Certificate 4,68                      4,68                      16,88                   5,62                      11,14                   3,28                      7,82                      4,21                      5,22                      5,22                      12,82                   3,53                      9,29                      2,89                      6,39                      3,20                      3,20                      3,20                      

Stock Price 137,8 137,8 141,8 141,8 137,2 137,2 141 141 123,6 123,6 127,4 127,4 111,4 111,4 115,8 115,8 141,2 141,2
Divided by Net Profit per Equity Certificate, annualised 18,73 18,73 16,88 22,47 14,85 13,11 15,65 16,83 20,87 20,87 12,82 14,12 12,38 11,58 12,78 12,78 12,78 12,78
Price-Earnings Ratio 7,36                     7,36                     8,40                     6,31                     9,24                     10,47                   9,01                     8,38                     5,92                     5,92                     9,94                     9,02                     9,00                     9,62                     9,06                     9,06                     11,05                   11,05                   

Stock Price 137,80 141,8 137,20 141 123,6 127,40 111,4 115,8 141,2
Divided by Booked equity capital per ECC 113,24                 120,4754991 116,39                 112,81 105,63 109,86                 107,19 102,91 99,55
Price-Book Value Ratio 1,22                     1,177002802 1,18                     1,25 1,17 1,16                     1,04 1,13 1,42

Total operating expenses 782                       782                       3.017                   866                       2.152                   741                       1.411                   683                       728                       728                       2.443                   646                       1.797                   583                       1.214                   585                       629                       629                       
Divided by total Revenues (excluding net result financial instruments) 1.878                   1.878                   6.716                   1.811                   4.905                   1.675                   3.230                   1.654                   1.576                   1.576                   5.380                   1.434                   3.945                   1.305                   2.640                   1.359                   1.281                   1.281                   
Cost-income ratio 42 % 42 % 45 % 48 % 44 % 44 % 44 % 41 % 46 % 46 % 45 % 45 % 46 % 45 % 46 % 43 % 49 % 49 %

Deposits from customers 134.395               132.888               138.230               140.164               123.529               122.010               120.558               123.812               114.053               
Divided by Gross loans to customers incl. SB1 Boligkreditt and SB1 Næringskreditt 
end of period 238.270               236.329               234.316               232.100               213.967               211.244               208.900               205.504               199.965               
Deposit-to-loan ratio incl. SB1 Boligkreditt and SB1 Næringskreditt 56 % 56 % 59 % 60 % 58 % 58 % 58 % 60 % 57 %

Deposit from customers end of period 134.395               134.395               132.888               132.888               138.230               138.230               140.164               140.164               123.529               123.529               122.010               122.010               120.558               120.558               123.812               123.812               114.053               114.053               
Deposit from customers same period previous year (quarter) 114.053               122.010               114.053               122.010               114.053               122.010               114.053               122.010               114.053               122.010               102.390               111.286               102.390               111.286               102.390               111.286               102.390               111.286               
Growth in deposits (NOKm) 20.342                 12.386                 18.836                 10.879                 24.178                 16.221                 26.111                 18.154                 9.476                   1.519                   19.620                 10.724                 18.168                 9.272                   21.422                 12.526                 11.663                 2.767                   

Growth in deposits last 12 months (quarter) 17,8 % 10,2 % 16,5 % 8,9 % 21,2 % 13,3 % 22,9 % 14,9 % 8,3 % 1,2 % 19,2 % 9,6 % 17,7 % 8,3 % 20,9 % 11,3 % 11,4 % 2,5 %

Gross loans to customers incl. SB1 Boligkreditt and SB1 Næringskreditt end of 
period                 238.270 238.270               236.329               236.329                               234.316 234.316               232.100               232.100               213.967               213.967                               211.244 211.244               208.900               208.900               205.504               205.504               199.965               199.965               
Deduct Gross loans to customers incl. SB1 Boligkreditt and SB1 Næringskreditt, 
same period previous year 213.967               211.244               211.244               211.244               208.900               211.244               205.504               211.244               199.965               211.244               195.353               195.353               191.976               195.353               189.015               195.353               185.342               195.353               
Growth in loans (gross) last 12 months (incl. SB1 Boligkreditt and SB1 
Næringskreditt) 24.303                 27.026                 25.085                 25.085                 25.417                 23.072                 26.596                 20.856                 14.003                 2.723                   15.891                 15.891                 16.924                 13.547                 16.489                 10.152                 14.623                 4.612                   
Divided by Gross loans to customers incl. SB1 Boligkreditt and SB1 Næringskreditt, 
same period previous year 213.967               211.244               211.244               211.244               208.900               211.244               205.504               211.244               199.965               211.244               195.353               195.353               191.976               195.353               189.015               195.353               185.342               195.353               
Growth in loans (gross) last 12 months (Quarter) (incl. SB1 Boligkreditt and SB1 
Næringskreditt), in percentages 11,4 % 12,8 % 11,9 % 11,9 % 12,2 % 10,9 % 12,9 % 9,9 % 7,0 % 1,3 % 8,1 % 8,1 % 8,8 % 6,9 % 8,7 % 5,2 % 7,9 % 2,4 %

Losses on loans and guarantees 24                         24                         14                         20                         6-                           35                         42-                         29                         71-                         71-                         7-                           19                         26-                         22                         48-                         48-                         0-                           0-                           
Losses on loans, annualised 94                         94                         14                         81                         9-                           140                       83-                         117                       283-                       283-                       7-                           75                         34-                         90                         96-                         192-                       0-                           0-                           
Divided by average Gross Loans to customers incl. SB1 Boligkreditt and SB1 
Næringskreditt 237.300               237.300               225.591               235.323               222.907               233.208               219.104               223.034               212.606               212.606               204.193               210.072               202.430               207.202               200.274               202.734               197.659               197.659               
Impairment losses ratio 0,04 % 0,04 % 0,01 % 0,03 % 0,00 % 0,06 % -0,04 % 0,05 % -0,13 % -0,13 % 0,00 % 0,04 % -0,02 % 0,04 % -0,05 % -0,09 % 0,00 % 0,00 %

Loans and advances to customers at Stage 2 13.907                 14007,11243 13.093                 12846 10559 11.361                 11046 10615 9901
Divided by gross loans to customers 238.270               236329,3646 234.316               232100 213967 211.244               208900 205504 199965

Loans and advances to customers at Stage 2 in percentage of gross loans  incl. SB1 
Boligkreditt and SB1 Næringskreditt 5,84 % 5,93 % 5,59 % 5,53 % 4,93 % 5,38 % 5,29 % 5,17 % 4,95 %

Loans and advances to customers at Stage 3 1.964                   2084,563279 2.289                   2291 2065 2.044                   2139 2229 3243
Divided by gross loans to customers 238.270               236329,3646 234.316               232100 213967 211.244               208900 205504 199965

Loans and advances to customers at Stage 3 in percentage of gross loans  incl. SB1 
Boligkreditt and SB1 Næringskreditt 0,82 % 0,88 % 0,98 % 0,99 % 0,96 % 0,97 % 1,02 % 1,08 % 1,62 %

Interest on loans to Corporates (NOKm) 1.060 1.060 3.627 1.036 2.592 983 1.609 855 754 754 2.143 702 1.431 552 878 463 415 415
3 month money market interest (Nibor), NOKm 676 676 2.290 683 1.607 655 950 527 422 422 1.013 416 597 298 299 160 139 139
Interest margin on loans to Corporate, NOKm 385 385 1.338 353 985 327 659 327 332 332 1.120 286 834 255 580 303 277 277
Average loans outstanding Corporate, NOKm 57.710 57.710 55.413 57.463 54.211 55.890 52.831 54.317 51.329 51.329 48.480 49.965 48.350 49.458 47.786 48.186 47.382 47.382
3 month Nibor, percentage 4,71 4,71 4,15 4,72 3,96 4,65 3,61 3,89 3,33 3,33 2,05 3,31 1,63 2,38 1,25 1,33 1,18 1,18
Number of days in quarter 91 91 365 92 273 92 181 91 90 90 365 92 273 92 181 91 90 90
Lending Margin Corporate, percentage 2,69 % 2,69 % 2,41 % 2,45 % 2,43 % 2,33 % 2,52 % 2,42 % 2,64 % 2,64 % 2,31 % 2,23 % 2,32 % 2,05 % 2,45 % 2,53 % 2,38 % 2,38 %

Interest on loans to Retail (NOKm)   2 334   2 334   7 613   2 258   5 355   2 056   3 299   1 748   1 551   1 551   3 979   1 367   2 612   1 006   1 607    848    758    758
3 month money market interest (Nibor), NOKm 1.956 1.956 6.633 1.975 4.658 1.920 2.738 1.525 1.213 1.213 2.951 1.220 1.731 864 866 465 401 401
Interest margin on loans to Retail, NOKm 378 378 980 283 697 136 561 223 338 338 1.028 147 882 141 740 383 357 357
Average loans outstanding Retail, NOKm 167.081 167.081 158.748 166.152 156.253 163.710 152.429 157.066 147.791 147.791 142.602 146.560 141.268 144.104 139.820 141.032 138.609 138.609
Lending Margin Retail, percentage 0,91 % 0,91 % 0,62 % 0,68 % 0,60 % 0,33 % 0,75 % 0,57 % 0,93 % 0,93 % 0,72 % 0,39 % 0,83 % 0,39 % 1,06 % 1,08 % 1,04 % 1,04 %

Interest on deposits from Corporates, NOKm 663 663 2.462 675 1.787 717 1.071 602 469 469 1.165 438 726 335 392 212 180 180
3 month money market interest (Nibor), NOKm 736 736 2.774 779 1.995 825 1.173 665 508 508 1.268 514 754 379 375 204 172 172
Interest margin on deposits from Corporates, NOKm 73 73 312 105 208 107 101 62 39 39 103 76 27 44 -16 -8 -8 -8
Average deposit volume from Corporates, NOKm 62.838 62.838 67.258 65.568 67.575 70.306 65.189 68.454 61.923 61.923 61.758 61.689 61.286 63.043 60.386 61.624 59.147 59.147
Deposit Margin Corporates, percentage 0,47 % 0,47 % 0,45 % 0,63 % 0,40 % 0,60 % 0,32 % 0,37 % 0,27 % 0,27 % 0,15 % 0,49 % 0,05 % 0,27 % -0,05 % -0,05 % -0,05 % -0,05 %

Interest on deposits from Retail, NOKm 456 456 1.208 416 792 331 461 255 206 206 382 154 228 97 130 73 57 57
3 month money market interest (Nibor), NOKm 759 759 2.548 763 1.786 745 1.041 586 455 455 1.112 456 656 330 326 176 150 150
Interest margin on deposits from Retail, NOKm 303 303 1.340 347 994 414 580 331 249 249 730 302 428 233 196 103 93 93
Average deposit volume from Retail, NOKm 64.843 64.843 60.901 64.166 59.800 63.505 57.894 60.381 55.406 55.406 53.667 54.697 53.329 54.995 52.465 53.298 51.631 51.631
Deposit Margin Retail, percentage 1,88 % 1,88 % 2,19 % 2,14 % 2,21 % 2,58 % 2,01 % 2,20 % 1,82 % 1,82 % 1,34 % 2,19 % 1,06 % 1,67 % 0,75 % 0,78 % 0,73 % 0,73 %
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