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• Air travel emissions being reduced by 57.4% from 2019 – and a large increase in the 
number of virtual meetings.

• We have also reduced car transport by 21.6 tonnes of CO2 since 2019

293
tonnes of CO2

2018 Target 2025

-147
tonnes CO2

2020

91
tonnes of 

CO2

117.6
tonnes of 

CO2

84.4
tonnes of 

CO2
-174
tonnes CO2
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✓ ESG rating: AAA

MSCI

ISS Oekom

✓ C

✓ Prime

Sustainalytics

✓ ESG risk rating: 20.6.
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Commercial property

Proportion of loans for commercial property 

meeting the Taxonomy criteria shall be 30% by 

2023.

Fisheries and fish processing

Proportion of loans for fisheries and fish 

processing defined as ‘green maritime’ shall be 

increased from about 14% to 50% by 31 Dec. 

2025.

Aquaculture 

50% of the loan portfolio to the aquaculture 

industry will be defined as green technology by 

2026. This must be adjusted as soon as there is 

an EU taxonomy for aquaculture

Shipping

The share of taxonomy eligible loans will be 

increased to a minimum of 10% by 2025 and 20% 

by 2030.

CO2 emissions measured as loan-weighted AER per 

ship in each Poseidon category shall be reduced by 

min. 15% by 2023 and 50% by 2030 (base year 

2019). By 2023, min. 75% of lending to cargo ships 

shall be on average or better than their segment

Small-scale power 

Portfolio in 100% taxonomy compliance. Double 

lending volume by 2025 from 2020



Green housing loans

Proportion of new housing loan customers 

opting for green housing loans shall be 

increased by 30% during the period 1 Jan. 

2020 to 31 Dec. 2021. 

Green housing upgrades

We will encourage customers to make efforts 

to improve their own energy consumption by 

launching ‘Green housing upgrades’.

Green funds

Number of green funds increased by 200% in 2020, 

and aim for at least half of our funds to be 

classified as green by 2023.

Green deposits

We have launched ‘green deposits’, which means 

that Sparebanken Vest guarantees that the 

deposit will be used for either ‘green loans’ or 

other projects categorised as green.



*as of August 20th 2021 Green Mortgages have 35bp lower price compared to second best in our price list

What is a green mortgage?

Green mortgage loans provides extra favourable loan interest 

if you have a property in energy class A. 

What does it mean that the home has energy class A ?

Energy class A means that the dwelling has a heat pump or 

solar energy. In addition, it has better insulation in windows 

and walls. A passive house is also within energy class A.



Use of proceeds:
New and existing mortgages for energy efficient residential and commercial 

buildings in Norway and loans to Renewable Energy.

Process for Project Evaluation and Selection:
A dedicated Green Bond Committee has been established. 

Building years are used as a proxy to select eligible green 

buildings.

Management of proceeds:
The Green Bonds proceeds will be managed by 

Sparebanken Vest in a portfolio approach.

Reporting:
Sparebanken Vest intends to show the allocation and impact 

of the green bond proceeds at the category level and on an 

aggregated basis for all of Sparebanken Vest’s green bonds 

and other potential green funding outstanding.

External Review
Sustainalytics has provided a Second-Party Opinion on Sparebanken

Vest’s Green Bond Framework.

Rationale

✓ Offer sustainable investment 

opportunities.

✓ Allow current and new investors to 

support making a positive impact.

Investors

Issuer

Impact

✓ Contribute to the UN Sustainable 

Development Goals and to the 

development of the Green Bonds Market.

✓ Alignment with Sparebanken Vest 

CSR Strategy.

✓ Access to a more diversified 

investor base.
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27.0 billion NOK Residential buildings

3.7 billion NOK Commercial buildings

2.5 billion NOK Hydropower

33.2 billion NOK
Already qualified (30.08.2021)

Green Mortgages

Industry specific requirements

and credit policy

Green covered bonds

Green senior bonds



Use of Proceeds - Green Buildings

SPAREBANKEN VEST

Area
Avoided energy 

compared to baseline

Avoided CO2 emissions compared to 

baseline

Residential Buildings 1.41 million m2 187.9 GWh/ year EU28 + Norway
23 307 tons CO2/ 

year

Commercial Buildings 0.31 million m2 33.2 GWh/ year EU28 + Norway
4 115 tons CO2/   

year

Total 1,72 million m2 223 GWh/ year EU28 + Norway
27 422 tons CO2/ 

year

27 422 tons CO2 emissions avoided

Eligible criteria

Residential buildings
1. New or existing residential buildings in Norway that comply with the following Norwegian 

codes (built from 2012)

• Apartments and other residentials dwellings : TEK10 or TEK17

2. Existing Norwegian residential buildings built using older building codes than TEK10 (built 

before 2012) for apartments and other residential dwellings with EPC labels reflecting the 

top 15% . (At the time of writing Norwegian buildings with EPC labels of A and B are in 

scope.) 

• Previously eligible TEK07 small residential buildings and EPC C labels built before 

2012 have thus been grandfathered as of 30/06/2021 and 31/12/2020 

respectively. 

3. Refurbished Residential buildings in Norway with an improved energy efficiency of 30%.

Commercial buildings
1. New or existing commercial buildings belonging to top 15% low carbon buildings in Norway.

2. New, existing or refurbished commercial buildings which received at least one or more of the 

following classifications:

• LEED “Gold“, BREEAM or BREEAM-NOR “Excellent”, or equivalent or higher level of 

certification

• Nordic Swan Ecolabel.

3. Refurbished Commercial buildings in Norway with an improved energy efficiency of 30%.

Impact Report (30.09.2020)*

34 *updated impact calculations as of 30.9.2021 will be carried out by Multiconsult in the fourth quarter of 2021 and published on our webpage.



Use of Proceeds – Hydropower

SPAREBANKEN VEST

Produced power compared to 

baseline

Avoided CO2 emissions 

compared to baseline

Eligible hydropower plants in portfolio 974 GWh/year 126 581 tons CO2/year

Impact Report (30.09.2020)*

974 GWh produced per year

126 581 tons C02 emissions avoided per year

Eligible criteria

Hydropower 

Hydro power in Norway, limited direct emissions of less 

than 100g CO2e / KWh:

• Run-of-river, small scale hydro power plants (maximum 

generation capacity < 20MW).

• Refurbishment or refinancing of existing medium or large 

hydropower plants.

35 *updated impact calculations as of 30.9.2021 will be carried out by Multiconsult in the fourth quarter of 2021 and published on our webpage.



Process for Project Evaluation and Selection

SPAREBANKEN VEST

• All customers must comply with the laws and 

agreements that apply in Norway and the 

countries where the customers are present.

• Sparebanken Vest shall not grant financing to 

customers/businesses that: 

I. Sparebanken Vest has reason to believe do 

not comply with the bank’s Code of Ethics or 

with the generally accepted view of what 

constitutes ethical conduct.

II. have acted dishonestly in relation to the bank 

or are known to have acted dishonestly in 

relation to other parties, or if the company or 

its owners are known to have been involved in 

criminal activity.

III. operate in conflict with laws, regulations and 

official environmental requirements.

IV. are included on Norges Bank’s list of excluded 

companies.

Screening

• Projects financed and/or refinanced through the 

Green Bond proceeds are evaluated and selected 

based on compliance with the Eligibility Criteria. 

• For the category Green Buildings, Sparebanken

Vest has relied on the support of an external real 

estate consultant Multiconsult to:

I. define the associated eligibility criteria for the 

top 15% of low carbon buildings. 

II. identify the buildings that comply with these 

criteria within Sparebanken Vest’s existing 

portfolio of real estate.

• For the category Renewable Energy, Sparebanken

Vest only finances 100% hydropower, with a 

limited direct emissions of less than 100g CO2e / 

KWh.

Eligibility
• A dedicated Green Bond Committee has been 

established to create this Green Bond Framework.

• The committee consists of the Head of 

Sustainability and senior officials within 

Sparebanken Vest’s credit, funding, risk 

management and corporate and retail lending 

teams.

• The committee will manage any future updates to 

the Framework, including expansions to the list of 

Eligible Categories, and oversee its 

implementation.

• For newly originated loans, the Green bond 

Committee will oversee the process for the 

evaluation and selection of Eligible Green Loans 

according to the methodology defined.

Green bond committee

36



Management of Proceeds

SPAREBANKEN VEST

✓ The Green Bonds proceeds will be managed by Sparebanken Vest and 

Sparebanken Vest Boligkreditt in a portfolio approach.

✓ Sparebanken Vest will ensure that the level of allocation for the Eligible 

Green Loan Portfolio matches or exceeds the balance of net proceeds from 

its outstanding Green Bonds.

✓ For Green Covered Bonds, Sparebanken Vest Boligkreditt will ensure that 

there are enough Eligible Green Mortgages within the cover pool relative to 

green covered bonds outstanding.

✓ The Green Bond Committee will ensure ongoing compliance with the eligibility 

criteria.

Eligible Green Mortgages

In the cover pool of 

Sparebanken Vest 

Boligkreditt

Green 

Covered Bonds 

Outstanding

Eligible Green Projects in 

Sparebanken Vest 

(parent bank)

Green Bonds 

Outstanding

37



Reporting

SPAREBANKEN VEST

✓ Sparebanken Vest intends to make and keep readily 

available green bond reporting after a year from 

issuance, to be renewed annually until all bonds are 

paid in full.

✓ Sparebanken Vest has appointed green real estate 

and renewable energy consultant Multiconsult to 

develop the methodology for the estimation and 

calculation of the impacts. The impact report will be 

provided on a portfolio basis.

Allocation Reporting

Impact Reporting

Green Buildings

Hydropower

• Estimated ex-ante annual energy consumption 

in KWh/m2 or energy savings in MWh

• Estimated annual reduced and/or avoided in 

tons of CO2 equivalent

• Total installed capacity in MWh

• Estimated annual avoided emissions in tons of 

CO2 equivalent 

✓ The bank intends to show the allocation and impact 

of the green bond proceeds to the Eligible Green 

Loan Portfolio at least at the category level and on 

an aggregated basis.

✓ Both allocation report and impact report will be 

made available via Sparebanken Vest’s website. 

Allocation reports will be updated after issuance 

and maturity of green bonds under the framework. 

Impact reports will be published annually. 

✓ The total amount of proceeds allocated to eligible loans

✓ The number of eligible loans 

✓ The balance of unallocated proceeds

✓ The amount or the percentage of new financing and refinancing

✓ The geographical distribution of the assets (at country level)

38



EU Taxonomy: TSC, DNSH & MS – high level assessment

SPAREBANKEN VEST39

Eligible green asset category Hydro Power Residential Buildings Commercial Buildings

Geography Norway 

Eligibility criteria Electricity generation from hydro power
Acquisition & ownership of buildings:

• Top 15% - (via Building code / EPC)

Acquisition & ownership of buildings:

• Top 15% - (via Building code / EPC)

• LEED/BREEAM certificate

Alignment with the Technical Screening criteria 
of the EU Taxonomy Climate Delegated Act 
(April 2021)

• (only facilities with <100gCO2e/KWh life 

cycle emissions)

➢ TSC alignment = 100% 

Boligkreditt Parent bank 
• Pre 2021: 98.3% 

• ≥ 20211: 1.7% 

• LEED “Gold“, BREEAM or BREEAM-NOR “Excellent = 
64 NOKm

➢ TSC alignment = 98.3%

Pre 2021 98.1% 92.6%

≥ 20211 1.9% 7.4%

TSC alignment 98.1% 92.6%

Do No Significant Harm & Social Safeguards

Sparebanken Vest ensures that all eligible loans comply with official national and international environmental and social standards and local laws and 
regulations on a best effort basis. It is part of Sparebanken Vest’s loan approval process to ensure that all its loans comply with internal environmental 
and social directives, including those financed with the proceeds of the Green Bonds. These eligibility criteria and minimum requirements and ESG 
related matters are continuously developed and renewed in our external and internal policy frameworks. Sparebanken Vest’s environmental and social 
policies can be found on: https://www.spv.no/english/about-sparebanken-vest/csr/sustainability-library

➢ High-level (non-accredited) EU Taxonomy alignment assessment: 97.4% aligned (NOK 32.3bn aligned out of NOK 33.2bn total portfolio)

1 In accordance with the EU Delegated Act, buildings built from the 1st January 2021 should meet the ‘NZEB – 10%’ criterion, meaning 

that the net primary energy demand of the buildings must be at least 10% lower than the primary energy demand resulting from the

relevant NZEB requirements. In Norway, a definition for what constitutes a ‘NZEB’ has not yet been implemented.

https://www.spv.no/english/about-sparebanken-vest/csr/sustainability-library


• Sustainalytics considers that offering mortgages for energy efficiency

residential buildings, as well as lending to green buildings and hydroelectric

projects, will lead to positive environmental impacts and advance the UN

Sustainable Development Goals, in particular Goals 7, 9, and 11.

Use of proceeds:

• Sparebanken Vest has established a green bond committee, led by the

Head of Sustainability and consisting of representatives from relevant

departments, to select eligible loans for inclusion in its green portfolio. This

is in line with market practice.

Project Evaluation / Selection

• Sparebanken Vest will manage the proceeds of its green bond using a

portfolio approach, with distinct portfolios for covered and senior bonds,

and ensure over time that the value of its portfolio matches the outstanding

balance of green bonds. Unallocated proceeds may be held in the Bank’s

treasury liquidity portfolio. This is in line with market practice.

Management of Proceeds:

• Sparebanken Vest will report annually on allocation and impact, on a

portfolio basis. Allocation reporting will include information on the total

amount allocated and the number of loans financed, while impact reporting

will include relevant quantitative metrics, calculated using a methodology

developed by a specialist third-party consultant. This is in line with market

practice.

Reporting:



Sparebanken Vest 
Boligkreditt AS
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Brief information about Sparebanken Vest Boligkreditt



▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪



▪

▪

▪

▪

▪

▪

▪



▪

▪

▪

▪



 -

 5 000

 10 000

 15 000

 20 000

 25 000

 30 000

2022 2023 2024 2025 2026 2027 2028

N
O

K
 M

il
l.

Maturity profile of covered bonds 

EUR GBP NOK SEK



▪



▪

▪

▪

▪

▪

▪

▪

▪

▪

▪





Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021



•

•

•

•

0 200 400

Subsea og PSV

Subsea og PSV

Subsea

Subsea

PSV

Seismikk

Betaler fulle avdrag Betaler redusert avdrag

Under restrukturering



•

•

•

•

•

•

0,00%

0,20%

0,40%

0,60%

0,80%

1,00%

 -

  200

  400

  600

  800

 1 000

 1 200

 1 400

 1 600

 1 800

 2 000

Q220 Q320 Q420 Q121 Q221

PM BM Andel av brutto utlån



Q2 20 Q3 20 Q4 20 Q1 21 Q2 21 Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

59,3
60,7

63,5 63,2
65,4

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21





Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021



Q2
18

Q3
18

Q4
18

Q1
19

Q2
19

Q3
19

Q4
19

Q1
20

Q2
20

Q3
20

Q4
20

 Q1
21

 Q2
21

Personmarked Bedriftsmarked

Q2
18

Q3
18

Q4
18

Q1
19

Q2
19

Q3
19

Q4
19

Q1
20

Q2
20

Q3
20

Q4
20

Q1
21

Q2
21

Personmarked Bedriftsmarked



-10,0 %

-8,0 %

-6,0 %

-4,0 %

-2,0 %

0,0 %

2,0 %

4,0 %

6,0 %

8,0 %

10,0 %

 0,0

 50,0

 100,0

 150,0

 200,0

 250,0

Q1
2019

Q2
2019

Q3
2019

Q4
2019

Q1
2020

Q2
2020

Q3
2020

Q4
2020

Q1
2021

Q2
2021

Utlån Personmarkedet 12 mnd rullende vekst

-20,0 %

-15,0 %

-10,0 %

-5,0 %

0,0 %

5,0 %

10,0 %

15,0 %

20,0 %

 0,0

 10,0

 20,0

 30,0

 40,0

 50,0

 60,0

 70,0

 80,0

 90,0

 100,0

Q1
2019

Q2
2019

Q3
2019

Q4
2019

Q1
2020

Q2
2020

Q3
2020

Q4
2020

Q1
2021

Q2
2021

Utlån Bedriftsmarkedet 12 mnd rullende vekst



-20,0 %

-15,0 %

-10,0 %

-5,0 %

0,0 %

5,0 %

10,0 %

15,0 %

20,0 %

 0,0

 10,0

 20,0

 30,0

 40,0

 50,0

 60,0

 70,0

 80,0

 90,0

 100,0

Q1
2019

Q2
2019

Q3
2019

Q4
2019

Q1
2020

Q2
2020

Q3
2020

Q4
2020

Q1
2021

Q2
2021

Innskudd Personmarkedet 12 mnd rullende vekst

-20,0 %

-15,0 %

-10,0 %

-5,0 %

0,0 %

5,0 %

10,0 %

15,0 %

20,0 %

 0,0

 10,0

 20,0

 30,0

 40,0

 50,0

 60,0

 70,0

 80,0

 90,0

 100,0

Q1
2019

Q2
2019

Q3
2019

Q4
2019

Q1
2020

Q2
2020

Q3
2020

Q4
2020

Q1
2021

Q2
2021

Innskudd Bedriftsmarkedet 12 mnd rullende vekst



 -

  2

  4

  6

  8

  10

  12

  14

  16

  18

  20

Q2
2019

Q3
2019

Q4
2019

Q1
2020

Q2
2020

Q3
2020

Q4
2020

Q1
2021

Q2
2021

-400

-200

0

200

400

600

800

1 000

Q2
2019

Q3
2019

Q4
2019

Q1
2020

Q2
2020

Q3
2020

Q4
2020

Q1
2021

Q2
2021



•

•

•

•

•

•

•

•

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

Brage Frende



0,0 %

2,0 %

4,0 %

6,0 %

8,0 %

10,0 %

12,0 %

14,0 %

16,0 %

 -

  2,0

  4,0

  6,0

  8,0

  10,0

  12,0

  14,0

  16,0

  18,0

  20,0

2012 2013 2014 2015 2016 2017 2018 2019 2020 Q2 2021

Egenkapital ex hybridkapital (Ved periodeslutt) Egenkapitalavkastning







64



65





Fredrik Skarsvåg

CEO, Sparebanken Vest Boligkreditt

tel: (+47) 988 57 275

fredrik.skarsvag@spv.no

John Hopp

Head of treasury, Sparebanken Vest

tel: (+47) 450 81 776

John.hopp@spv.no




