
SpareBank 1 Group
Q1 2016



A good start to the year
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SpareBank 1 Group (consolidated): 156 %

SpareBank 1 Skadeforsikring (P&C): 262 %

SpareBank 1 Forsikring (life): 136 %



Solid underlying operations.
Life: Improvement i risk profit. Non-life: Decline in profit caused by lower
net finance income
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Insurance business



SpareBank 1 Forsikring AS (life insurance)

Improved risk and administration profit

Key figures as of Q1 2016 (Q1 2015) in MNOK

 Gross premium income: 1,335 (1,321)

 Risk profit: 109 (69)

 Administration profit: 20 (6)

 Interest profit: -30 (130)

 Pre-tax profit: 175 (125)

 Solvency II ratio*) : 136 %
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Key figures as of Q1 2016 (Q1 2015) in MNOK

SpareBank 1 Skadeforsikring (P&C insurance)

Improved insurance profit, but lower net finance income

 Gross premium income: 1 231 (1 242)

 Insurance profit: 147 (140)

 Gross profit prior years: 96 (148)

 Net financial profit: 61 (112)

 Pre-tax profit: 207 (251)

 Solvency II ratio*): 262 %
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SpareBank 1 Skadeforsikring (P&C insurance)

Improved combined ratio
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The insurance result is characterised by

• Claims are reduced by MNOK 57 
compared to Q1 2015. This is due to a 
reduction in natural perils by MNOK 
77 MNOK compared to Q1 2015. 

• Claims for both the retail and 
corporate market increased
compared to Q1 2015. The increase in 
the retail market is caused by a 
greater scale of winter related claims
in 2016 than in 2015. 

• Run-off gians was 96 (148) in Q1. 

Combined ratio

• CR, net:        87.9 %    (99.2 %)



ODIN Fund Management



Key figures as of Q1 2016 (Q1 2015) in MNOK

ODIN Forvaltning (Fund management)

Solid underlying operations
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 Operating income: 78 (84) 

 Pre-tax profit: 22 (22)

 Assets under management: 39 377(37 736)

 Return on equity: 40.3 % (40.4 %)
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Receivables Management



Receivables management

Growth in both volume and income
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TotalSpareBank 1 Gruppen Finans *) Conecto (debt collection)

2015

2016

*) Consists of the two business areas Factoring and Portfolio.





Appendix



Owners and alliance partners:

*Owned by the regional banks. SamSpar. Bank 1 OA and 
SpareBank 1 Gruppen AS.

SpareBank 1 Forsikring
Life and P&C insurance

ODIN Forvaltning
Fund management

SpareBank 1 Medlemskort
Administration of LOfavør

SpareBank 1 Gruppen Finans
Factoring and Portfolio Purchase

Conecto
Debt collection

*Jointly owned group with wholly owned product 
companies:

The company shall develop and deliver 
common IT and mobile solutions, brand 
and marketing concepts, business 
concepts, products and services, 
expertise, analyses, processes, best 
practice and purchasing.

Resource centers:

• Payment/Trondheim.
• Credit/Stavanger

Ownership and company structure in the SpareBank 1 Alliance

19.5 % 19.5 % 19.5 % 11 %19.5 % 9.6 % 1.4 %

BN Bank*

Bank 1 Oslo Akershus*

SpareBank 1 Kredittkort*

SpareBank 1 Boligkreditt*

SpareBank 1 Markets*

SpareBank 1 Næringskreditt*

*Companies that are directly owned by most of the alliance 
companies - with differing stakes

SpareBank 1 
Banksamarbeidet DA*

SpareBank 1 Gruppen AS*

EiendomsMegler 1 Norge

SpareBank 1 Kundesenter

SpareBank 1 Verdipapirservice



SpareBank 1 Gruppen
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Q1
MNOK 2016 2015

Part of profit from subsidiaries before tax

- Life insurance business 175,0 124,7

- P&C insurance business 207,4 250,7

- ODIN Forvaltning (Fund management) 22,4 21,8

- SpareBank 1 Medlemskort 3,5 2,4

- Factoring and portfolio purchase 15,5 13,7

- Conecto AS (debt collection) 3,8 4,5

- Correction Group -1,8 -1,8

Net profit before tax from subsidiaries 425,8 415,8

Total operating costs (parent company) -25,4 -23,3

Net finance (parent company) -15,7 -15,6

Share of associated company 0,0 1,6

Amortisation and write-down 0,0 -0,9

Pre-tax profit 384,6 377,6

Tax expense -100,6 -74,6

Net profit for the period 284,1 303,0



SpareBank 1 Gruppen (Group)

Key figures
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Q1 Q4 Q3 Q2 Q1 Year

MNOK 2016 2015 2015 2015 2015 2015

Group

Net profit (MNOK) 284,1 377,1 286,1 349,1 303,0 1316,0

Annualised return on equity (%) 12,8% 17,2% 16,8% 17,6% 15,8% 17,2%

Life insurance business

Risk profit (MNOK) 108,4 78,8 115,8 92,8 69,3 356,6

Gross administration profit (MNOK) 19,6 -1,4 21,1 -2,2 6,3 23,8

Investment profit (MNOK) -30,0 -216,6 -48,8 58,5 129,5 -77,3

Net profit (MNOK) 125,3 66,7 111,3 138,4 101,9 418,4

P&C insurance business

Operating profit before finance (MNOK) 146,5 253,5 319,2 275,3 139,8 987,8

Net financial income (MNOK) 60,9 122,9 -71,6 31,0 111,9 194,2

Net profit (MNOK) 159 281,1 194,3 282,1 182,0 939,5

Claims ratio, net (%) 66,1% 58,2% 58,2% 55,6% 67,4% 59,8%

Cost ratio, net (%) 21,7% 21,3% 19,6% 22,2% 21,7% 21,2%

Combined ratio, net (%) 87,9% 79,5% 77,9% 77,7% 89,1% 81,0%

Portfolio (MNOK) 5 222 5 023 5 256 5 259 5 269 5 203

ODIN Forvaltning (Fund management)

Management fees (MNOK) 79,5 90,0 89,3 91,5 83,9 354,7

Net profit (MNOK) 16,4 8,2 21,7 22,7 16,0 68,6

Total assets under management, accumulated (MNOK) 39 377 40 932 37 266 37 468 37 736 40 932

Market share equity fund, accumulated (%) 8,0% 8,1% 7,9% 7,6% 7,4% 8,1%

Market share combination fund, accumulated (%) 7,1% 6,6% 5,8% 5,4% 5,0% 6,6%

Receivables management

Net profit (MNOK) 14,5 31,4 8,5 10,2 13,2 63,3



SpareBank 1 Gruppen (Group)

Quarterly results
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Q1 Q4 Q3 Q2 Q1 Q4

MNOK 2016 2015 2015 2015 2015 2014

Part of profits from subsidiaries pre-tax: 175,0 3,0 147,3 179,1 124,7 39,4

- Life insurance business 207,4 0,0 0,0 0,0 0,0 0,0

- P&C insurance business 22,4 382,2 263,4 383,1 250,7 532,0

- ODIN Forvaltning (Fund management) 3,5 13,6 29,6 31,0 21,8 21,8

- SpareBank 1 Medlemskort 15,5 -0,4 2,4 1,8 2,4 0,0

- Receivables management 3,8 45,9 11,7 14,0 18,1 14,1

- Corrections Group -1,8 2,0 -26,8 -130,9 -1,8 90,6
Net profit before tax from subsidiaries 425,8 446,3 427,7 478,0 415,8 698,0
Total operating costs (parent company) -25,4 -21,1 -32,7 -7,2 -23,3 -26,6
Net investment charges (parent company) -15,7 -14,8 -14,3 -2,8 -15,6 -17,6
Gains from sale of companies 0,0 0,0 0,0 0,0 0,0 0,0
Share of associated company 0,0 1,9 0,0 0,0 1,6 0,0
Net profit before tax 384,6 412,3 380,8 468,0 378,5 653,8
Amortization - -19,4 -0,9 -0,9 -0,9 -0,9
Pre-tax profit from continuing operations 384,6 393,0 379,9 467,0 377,6 652,9
Tax expense from continuing operations 100,6 -15,1 -93,8 -117,2 -74,6 -146,0
Profit from continuing operations 284,6 377,8 286,1 349,8 303,0 506,8



Life insurance business
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Q1

Figures in MNOK 2016 2015

Insurance risk income 510,4 491,5

Insurance risk claims -386,0 -414,7

Gross risk profit 124,4 76,9

Technical allocations -15,9 -7,5

Net risk profit 108,5 69,3

Reserves -0,1 0,0

Net risk profit after technical allocations and reserves 108,4 69,3

Fees 238,3 222,0

Expenses, exclusive commissions -139,5 -143,3

Commissions -86,1 -76,9

Gross administration profit 12,7 1,8

Technical allocations' effect on administration result 6,9 4,5

Net administration profit 19,6 6,3

Net investment income 82,6 242,8

Guaranteed interest to policy holders -112,6 -113,2

Investment profit -30,0 129,5

Reserves 0,0 -0,2

Investment profit after reserves -30,1 129,4

Reserves – long life – owner's contribution -0,9 -0,4

Compensation guaranteed interest 10,2 8,5

Profit before additional provisions 107,2 213,0

Allocation of additional provisions 33,0 -93,7

Transferred to policy holders -19,1 -22,5

Return on company's assets 55,5 29,0

Other operating income and costs -1,6 -1,2

Net profit to owner pre-tax 175,0 124,7

Tax expense -49,7 -22,8

Net profit/loss for the period 125,3 101,9



Life insurance business

Portfolio return as of Q1 2016
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MNOK Group portfolio
Previously established 

individual products Investment portfolio Company portfolio Total

Risk profit 117,0 0,3 -1,9 0,0 115,4
Profit element for risk 0,0 0,0 0,0 0,0 0,0
Administration profit 7,3 -2,1 7,5 0,0 12,7
Net investment profit -17,8 -13,2 0,7 0,3 -30,0
Reserves – long life -0,1 0,0 0,0 0,0 -0,1
Reserves – long life – owner's contribution -0,9 0,0 0,0 0,0 -0,9
Compensation interest guarantee 10,2 0,0 0,0 0,0 10,2
Transferred to policy holders 1,0 12,8 0,0 0,0 13,8
Return on company's assets 0,0 0,0 0,0 54,0 54,0
Total 116,7 -2,2 6,2 54,2 175,0



Life insurance business

Premium income
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Q1

MNOK 2016 2015

Individual annuity and pension insurance 106,4 59,3

Individual endowment insurance 185,4 112,1

Group pension insurance 280,3 241,7

Individual life insurance 73,3 41,8

Group life insurance 237,2 234,9

Unit Linked - Annuity 5,6 4,6

Unit Linked - Endowment 37,5 24,5

Defined contribution pension 409,5 208,9

Total gross premium income overdue 1 335,3 927,9

Premium reserves transferred from other companies 576,2 71,3

Reinsurance ceded -52,7 -32,6

Premium income for own account 1 858,8 966,6



Asset allocation per portfolio as of Q1 2016           

Life insurance business
P&C insurance
business

NOK 16,1(15,6) billion NOK 20 (19,9) billion NOK 4,7(4,3) billion NOK 11,5 (11,3) billion
21

Group portfolio Company portfolioInvestment portfolio P&C insurance group

58,5%

41,5%

Shares

Bonds

33,2%
35,2%

13,7%

Bonds - amortisised cost

Bonds - market value

Other

Real estate

Shares

61,6%
20,3%

Real estate

Bonds - market value

Shares

Bonds - amortisised cost

Other

10,1%

14,1%
64,8%

Shares

Bonds - amortisised cost

Real estate

Bonds - market value



Life insurance business

Balance sheet as of Q1 2016
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Q1

MNOK 2016 2015

Intangible assets 162 181

Investments 4 562 4 266

Reinsurance's part of insurance obligations 373 330

Accounts receivables 163 119

Other assets 236 163

Pre-paid liabilities 0 0

Investments group portfolio 20 038 19 792

Investments options portfolio 16 086 14 281

Total assets 41 621 39 132

Paid in capital 2 073 2 073

Retained earnings 1 627 1 207

Subordinated loan capital 200 200

Insurance obligations - contractual 20 117 19 827

Insurance obligations – investment options 16 296 14 447

Provisions for obligations 637 538

Premium deposits from reinsurance companies 230 204

Other liabilities 312 479

Incurred costs, pre-paid income 128 157

Total liabilities and equity 41 621 39 132



P&C insurance business
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Q1

MNOK 2016 2015

Gross written premium 1 568,6 1 572,2

Net earned premium 1 303,4 1 278,5

Net incurred claims -862,1 -861,7

Net insurance related operating costs 60,9 111,9

Other insurance related income/costs -283,4 -276,9

Other technical reserves 1,7 1,2

Operating profit 220,6 253,1

Net financial income -13,2 -1,3

Other costs 0,0 0,0

Profit before changes in security reserve 0,0 0,0

Changes in security reserve 0,0 -1,1

Pre-tax profit 207,4 250,7

Tax expense -48,4 -68,7

Net profit/loss for the period 159,0 182,0



ODIN Forvaltning (Fund management)
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Q1

MNOK 2016 2015

Management fees 79,5 83,9

Total operating income 79,5 83,9

Salaries -28,7 -30,3

Depreciations -3,2 -3,4

Other operating expenses -26,1 -29,3

Total operating expense -58,0 -63,0

Operating profit 21,5 21,0

Net financial income 0,9 0,8

Pre-tax profit 22,4 21,8

Tax expense -6,0 -5,8

Net profit/loss for the period 16,4 16,0


