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The savings bank map is being redrawn



Norway's largest 
savings bank

Customers FTEs

1 543
Gross loans

429billion760 000
Numbers include Brage Finans



Norway's largest savings bank

Gross lending (billion) as of the second quarter of 2024, including Brage Finans

429 

391 

285 273 
242 

223 
204 

149 
132 

107 

Sparebanken Sør
and Sparebanken

Vest

SB1 SR-Bank and
SB1 Sørøst-Norge

SB1 SR-Bank Sparebanken Vest SB1 SMN SB1 Østlandet and
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Head offices in Kristiansand and Bergen

Our local impact will be strengthened through a total of 67 
offices, none of which overlap today.

Our customers will have an even better offer and access to 
stronger local competence environments.

All current employees will be part of building the best savings 
bank in Norway. They will be part of a larger and even more 
interesting competence environment, and we will have head 
office functions in both Kristiansand and Bergen.



Real estate agents 
across the entire 
market area

Employees

230

Number of 
properties sold in the 
first half of 2024

3604



Bulder will still be the 
leading challenger 
concept in Norway. 

Of course, delivered 
by the best savings 
bank in Norway.



Strengthened value proposition to our 
stakeholders



Customers

Increased competitiveness with a solid distribution 
power

Increased loan capacity that can support corporates in 
their growth to a greater extent

The best and most innovative services and products in 
the Norwegian banking sector

Basis for solid customer dividends going forward



Employees

Two head offices based on locally strong competence 
environments

One of the most attractive employers in the Norwegian 
financial sector 

Pride in being part of Norway's best savings bank that 
delivers world-class digital solutions



Community

Attractive jobs in the the bank’s regions

A high level of community ownership ensures strong local 
roots and significant funds for public benefit

A stronger bank for the commercial sector as a driving 
force for competitive business and attractive jobs in the 

regions



Investors

Leading return on equity

Cost synergies and significantly increased capital 
efficiency

Significant room for growth and attractive dividends



Financial perspective



A strong position in both retail and 
corporate segments

Bulder 13 %  (retail)

Retail 56 %

Corporate 31 %
NOK 131 

billion

NOK 56 
billion

NOK
242 billion

Gross lending as at Q2 2024. Numbers include Brage Finans. 

NOK 429 
billion



A leader in operations and financial performance

Return on equity

>13.0 %

Dividend payout ratio

approx.

50 %

Common Equity Tier 1 
capital (CET1) *

>16.05 %

* Derived as sum of all minimum, buffer and Pillar 2 requirements + 1.25 percentage point capital requirement margin

Financial targets



Significant cost and capital 
synergies

Estimated to NOK 350-400 million annually

Cost synergies

Capital synergies
Estimated to net NOK 2 billion. In 
addition, there is the effect of Basel IV 
of NOK 2.1 billion



Exchange ratio and equity 
certificate ratio

The parties have agreed on an exhange ratio of 
64.3% to Sparebanken Vest and 35.7% to 
Sparebanken Sør. 

The equity capital certificate holders in 
Sparebanken Sør will receive 1.437 equity capital 
certificates in the merged bank for each equity 
capital certificate they own in Sparebanken Sør. 

The equity capital certificate ratio in the merged 
bank will be 40.44%, in line with the current ratio 
in the two banks (Sparebanken Vest 40.7% and 
Sparebanken Sør 40.0%)



An attractive and liquid equity certificate

20% 
Foreign ownership

20% 
Savings Bank Foundations

Proforma 10 largest owners Market cap billion NOK
(100 % basis)75% 

of employees own 
equity certificates

Shareholder Ownership

Sparebankstiftelsen Sparebanken Sør 9.3%

Sparebankstiftinga Hardanger 7.0%

Skandinaviska Enskilda Banken AB 6.2%

Geveran Trading Company 4.1%

Eika Kapitalforvaltning 3.3%

Kommunal Landspensjonskasse (KLP) 2.4%

Borea Asset Management 2.4%

Alfred Berg Kapitalforvaltning 2.1%

Sparebanken Vest 2.0%

JP Morgan Securities LLC 2.0%

Per August 26 2024
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The bank we are going to build



Strong local ownership and 
anchoring
Community ownership through the primary fund 
accounts for about 60% of the bank's equity. In 
addition, savings banks foundations own equity 
certificates. This capital has been built up over 200 
years in the banks' respective parts of the country.

Strengthened basis for gifts and customer dividends.

The primary fund, which is built up in Sparebanken Sør
and Sparebanken Vest respectively, will "belong" to the 
respective parts of the country. In the event of a 
future liquidation/conversion, the primary fund is 
distributed in accordance with the agreed exchange 
ratio. 

The return and dividends from community ownership 
will go to the banks' respective regions and customers.

Donation fundsCustomer dividend

Community ownership



*Illustration new office in Kristiansand / Seil Arkitekter

With a new renovation in Kristiansand and 
an existing building in Bergen, we will 

create two powerful and equal head offices

New renovation in Kristiansand



One of the most attractive workplaces in the Norwegian 
financial sector

Competence Leadership Culture

A larger competence 
environment and a 
targeted focus on 

competence development 
will make us the bank with 

the greatest 
competitiveness

We will be the most 
attractive employer for 

managers and employees 
who want to develop

A strong culture that 
engages, motivates and 

develops is crucial to our 
success. Therefore, 

together we will build the 
best culture in the 

Norwegian financial sector



Organization and 
employees



We welcome all current 
employees to build Norway's 
best savings bank
We will be a strengthened team and want all employees to 
continue. 

There will be head office functions in Kristiansand and 
Bergen.

The current CEO of Sparebanken Vest, Jan Erik 
Kjerpeseth, will become CEO of the merged bank. The 
current CEO of Sparebanken Sør, Geir Bergskaug, will join 
the Board of Directors of the merged bank. 

The Group Executive Management shall consist of 11 to 13 
members (excluding the CEO), and the aim is to achieve 
representation of approximately 40 percent over time, 
who will have their daily operations in Kristiansand.

CEO of Sparebanken Sør Geir Bergskaug and CEO of Sparebanken Vest Jan Erik Kjerpeseth



General meeting and 
nomination committee

General meeting

The current general meetings of Sparebanken Sør and 
Sparebanken Vest will be merged and, following a legal 
merger, will consist of 80 members (of which 48 will 
come from Sparebanken Vest and 32 from 
Sparebanken Sør) with 44 deputy members. 

As of the election in 2027, the general meeting will 
have 60 members with 28 deputy members.

As of the election in 2028, the general meeting will 
have 48 members with 24 deputy members.

Nomination Committee

The general meeting elects a nomination committee of 
9 members. As of the election in 2028, the nomination 
committee will consist of 7 members.



Board of Directors

The Board of Directors of the merged bank consists of 13 
members and 8 deputy members.

The general meeting of Sparebanken Sør appoints the 
chairman of the board, 3 members and 2 deputy members.

The general meeting of Sparebanken Vest appoints the deputy 
chairman of the board, 4 members and 2 deputy members. 

The employees of Sparebanken Sør and Sparebanken Vest 
appoint 2 members and 2 deputy members from each bank. 

The current chair person of the board of Sparebanken Sør, 
Knut Ruhaven Sæthre, will be chairman of the board. The 
current CEO of Sparebanken Sør, Geir Bergskaug, will become 
a board member.

As of the election in 2028, the board will consist of 10 
members, of which 7 members and 2 deputy members will be 
elected by the general meeting and 3 members and 3 deputy 
members will be elected by and among the employees.



Strong and long-term 
partner for Frende Group



A strong commitment to Frende 
Group

The two largest banks in Frende Group will now have found their 
"structural solution" at a time when the savings bank map is being 
redrawn. The merger provides Frende Group with strategic 
clarification and predictability.

The new bank will help to develop Frende Group to become even 
more relevant to non-alliance banks that want an attractive and 
cost-efficient alternative to close and costly alliance 
cooperation. 

The new bank will be a strong driving force in developing cost-
effective cooperation based on direct ownership of product 
companies, expertise in its own bank and own local brands.

The new bank will have considerable resources and purchasing 
power for the benefit of all Frende-banks.



Frende Group
and Product 
companies

A strengthened partner and catalyst for an ambitious 
Frende Group

A solid, long-term owner for the product subsidiaries, 
ensuring stability and consistency

A partner that provides technology and expertise to 
make Frende Group attractive to other savings banks



The product companies will 
benefit from a larger, long-term 
owner motivated to invest

60,6 %*

77,6 %

56,9 %

Ownership after merger

Frende Group was founded to offer the most 
attractive product subsidiaries for banks and 
financial institutions that do not seek close 
alliance cooperation.

Our objective is to create Norway’s leading 
product companies. 

63,1 %**

61,5 %

*Before distribution of shares from Sparebanken Sogn og Fjordane
**Will own 90.1% of Frende Kapitalforvaltning, which will own 70% of Borea Asset Management



Timeline



Next step is the general meeting of the 
two banks
On August 28, 2024, the boards have approved the merger. 

The general meetings of Sparebanken Sør and Sparebanken Vest will 
decide the matter in early October 2024. 

The merger application to the Financial Supervisory Authority and the 
notification to the Norwegian Competition Authority will be promptly 
submitted after approval by the banks' general meetings.

Following the general meetings, an integration program will be initiated to 
assess, among other things, name selection and branding. 

The merger is expected to be completed by the end of the first half of 
2025. 



Low complexity

Low risk in the loan portfolio

Proud performance culture and two strong headquarters

New and strong brand built on savings bank values

Significant gifts and high customer dividends

Among the best in terms of return on equity

Together we will build Norway's 
best savings bank





This presentation (the "Presentation") has been prepared by 
Sparebanken Sør and Sparebanken Vest – collectively referred to as 
the "Banks" – solely for information purposes in connection with a 
proposed merger of the Banks. By reading this Presentation or 
attending any meeting or oral presentation in connection therewith, 
you (the "Recipient") agree to be bound by the following terms, 
conditions and restrictions.

THE PRESENTATION IS PREPARED FOR INFORMATIONAL PURPOSES ONLY AND 
DOES NOT CONSTITUTE, AND SHOULD NOT BE CONSTRUED AS, AN OFFER TO 
SELL OR A SOLICITATION OF AN OFFER TO BUY ANY SECURITIES IN ANY 
JURISDICTION
Distribution of this Presentation to persons other than the Recipient or 
its advisors, and any publication of any of the contents of this 
Presentation, without the prior written consent of the Banks, is not 
permitted.

The content of the Presentation has not been independently verified. 
The presentation contains information obtained from third parties 
that are believed to be reliable, but without independent verification. 
None of the Banks or any of their subsidiaries, affiliates, or any 
directors, officers, employees, advisors or Representatives 
(collectively, "Representatives") make any warranty (express or 
implied) as to the accuracy or completeness of the information 
contained in the Presentation, and nothing in the Presentation is 
intended to constitute a promise or guarantee by the Banks or any of 
its Representatives.

If the content of the Presentation is presented in an oral 
presentation, it cannot be assumed that such presentation 
entails a complete summary of the Presentation.

An investment in banks involves risk. Several factors can adversely affect 
the commercial, legal or financial position of banks or the value of banks' 
securities issued. The recipient should review publicly available information 
and information on risk factors presented in Banks' published financial 
reporting in order to obtain a description of certain risks that will apply to 
an investment in Banks' securities. Should one or more of these or other 
risks and uncertainties materialize, actual results may differ materially 
from those contemplated or described in the Presentation. An investment 
in Banks is only suitable for

investors who understand the risk factors associated with 
this type of investment, and who can afford to lose all or 
part of their investment.

The Banks and Banks' Representatives disclaim all liability arising 
directly or indirectly from the use of this Presentation or its contents, 
to the fullest extent possible under Norwegian law. The same applies to 
the violation of distribution restrictions.

The Beneficiary confirms that it will be solely responsible for its 
own assessment of the Banks, the market and the market 
position of the Banks, and that the Recipient will carry out its 
own analysis and be responsible for forming its own view of the 
Banks and the potential future development of the Banks' 
activities. The content of this Presentation should not be 
construed as legal, business, investment, tax or other 
professional advice. The recipient should consult their own 
professional advisors for such advice.

The information in this Presentation is as of the date of this 
Presentation. Neither the Presentation nor any further discussions 
between the Banks or their Representatives and the Recipient should 
under any circumstances be construed as meaning that there has been 
no change in the market or the affairs of the Banks since the date of 
the information provided. Neither the Banks nor their Representatives 
undertake any obligation to update or revise the Presentation or to 
publish any changes or changes to the information contained in the 
Presentation.

The presentation contains certain forward-looking statements relating 
to, among other things, the business, financial results and performance 
of the banks and the industry in which they operate. Forward-looking 
statements relate to future circumstances and results and other 
statements that are not based on historical facts, sometimes identified 
by words such as "believes", "expects", "assumes", "intends", "plans", 
"anticipates", "expects", "assumes" and similar expressions. 
Furthermore, forward-looking information in this Presentation on 
financial results is taken from Banks' general model for budgeting 
(unless otherwise specifically mentioned) and is based on various 
assumptions. Such information should be regarded as banks' financial 
targets and should not be regarded or interpreted as any guidance or 
forecasts.

All forward-looking statements in this Presentation, including 
assumptions, opinions and views expressed by Banks, or quoted from 
third party sources, are opinions and forecasts only. They are subject to 
risks, uncertainties and other factors that could cause actual results and 
events to differ materially from those expected or implied by the 
forward-looking statements. None of the Banks or their Representatives 
makes any warranty that the assumptions underlying such forward-
looking statements are error-free, nor do they assume any responsibility 
for the future accuracy of the opinions expressed in this Presentation or 
the actual occurrence of the anticipated developments.

The presentation contains financial information taken from the 
Norwegian Banks' audited consolidated financial statements, the 
Norwegian Banks' unaudited interim reports and unaudited 
management reports. In order to obtain complete information about 
the banks' financial position, results of operations and cash flow, the 
financial information in the Presentation must be read in conjunction 
with the banks' audited financial statements and other regulatory 
financial information published by the banks.
Neither the Banks nor the Banks' Representatives have taken any steps 
to permit the distribution of the Presentation in any jurisdiction where 
such measures would be necessary for such purposes. The presentation 
is not registered with, or approved by, any public authority, stock 
exchange or regulated market, is not a key information document 
within the meaning of Regulation 2016/653/EU and does not constitute 
a prospectus within the meaning of Regulation 2017/1129/EU. The 
distribution of this Presentation, as well as any subscription, purchase, 
sale or transfer of securities of the Banks, may be restricted by law in 
certain jurisdictions and the Recipient should inform themselves of and 
observe such restrictions. Any failure to comply with such restrictions 
may constitute a violation of the laws of such jurisdiction. Neither the 
Banks nor their Representatives have authorized any offer of securities 
to the public or have taken or intend to take any action to make an 
offer of securities to the public requiring the publication of an offer 
prospectus.

The presentation is subject to Norwegian law. Any dispute, controversy 
or claim arising out of or in connection with the Presentation shall be 
finally settled by arbitration in Oslo in accordance with the Arbitration 
Act of 2004.

Disclaimer


