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Strong performance and solid asset quality

Net interest income (NII) up 25.5 per cent from 3Q21 and 6.3 per cent 
from 2Q22
Driven by profitable growth, acquisition of Sbanken and repricing

Net commissions and fees up 12.0 per cent from 3Q21 
All-time high third quarter result – strong increase in income from money 
transfer and solid performance across other product areas   

Robust and well-diversified portfolio 
99.1 per cent in stages 1 and 2
Net reversals of impairment provisions in stage 3 

Earnings per share (EPS) up 11.2 per cent from 3Q21
EPS of NOK 4.77 for the quarter

Return on equity (ROE) of 12.7 per cent in the quarter 
Driven by strong performance in the customer segments and increased fee-
related income

Return on equity
Per cent, trailing 12-month figures
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Profit for 
the period
NOK billion

7.6

CET1
capital ratio

Per cent

18.1



 Mainland GDP expected to decrease temporarily as efforts to combat inflation are implemented 
 High share of floating-rate mortgages ensures efficient monetary policy
 Growing corporate investments expected to keep unemployment at low level  

Sources: Norges Bank (Norwegian central bank), DNB Markets forecast, Statistics Norway, NAV (Norwegian Labour and Welfare Administration)

GDP and inflation
Actual and DNB Markets forecast

YoY growth, Per cent

Full-time unemployment
Actual and DNB Markets forecast

Per cent

Key policy rate
Actual and DNB Markets forecast

Per cent

Continued high activity in the Norwegian economy 
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Sbanken Cost/income ratio

Personal customers – strong increase in other income and solid loan growth 

Highlights in the quarter

Money transfer and banking services
NOK million
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Total income
NOK million

 Pre-tax operating profit up 4.7 per cent from 2Q22. Solid performance in 
Sbanken, up 23.7 per cent from 2Q22
 Loan growth of 1.1 per cent in the quarter, Sbanken 4.9 per cent  
 Underlying savings volumes stable despite market turmoil and seasonal effects
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Corporate customers – strong result reflects high activity across industries 

Highlights in the quarter

Income from Markets products
NOK million

Total income
NOK million

 Pre-tax operating profit up 26.5 per cent from 3Q21 and 1.7 from 2Q22
 Year-to-date growth in loans to SMEs of 7.4 per cent
 Net interest income up 13.3 per cent in the quarter 
 Solid performance in other income, up 27.1 per cent from 3Q21 adjusted for 

income from financial instruments
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840
934 945

788
893 917

Personal customers Corporate customers

30 Sept. 2021                  30 June 2022                30 Sept. 2022

Currency effects

1 592 1 574 1 581 1 600 1 614 1 625 

1 756 
1 805 

1 107 1 138 
1 180 

1 221 1 236 1 246 
1 339 

1 410 

4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22

  Performing loans   Deposits

 Currency-adjusted loan growth of 0.9 per cent in the quarter
‒ up 1.1 per cent in personal customers and 0.7 per cent in corporate customers

 Currency-adjusted deposit growth of 3.7 per cent
‒ down 2.1 per cent (seasonal effects) in personal customers and up 8.1 per cent in corporate customers

Loans per customer segment
NOK billion

Average loans and deposits in the customer segments
NOK billion

Profitable growth in both loans and deposits
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  Lending spreads
  Deposit spreads
Combined spreads – weighted average

 Net interest margin increased by 2 basis points from 2Q22
 Combined spreads decreased by 4 basis points, affected by increase in average NOK money market rates and lag effect in repricing

Net interest margin1)

Per cent
Spreads in customer segments

Per cent

1) Total net interest income relative to average loans and deposits in the customer segments.

Continued increase in net interest margin
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 Net interest income up NOK 728 million or 6.3 per cent in the quarter 
 Full effect of the third customer repricing and partial effect of the fourth (from mid-August)
 DNB announced two repricings of loans and deposits with effect from the beginning of October and November, respectively 

Net interest income from 2Q22 to 3Q22
NOK million

Net interest income driven by profitable volume growth and repricing
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- 4.1

Commissions and fees
NOK million / Change in per cent from 3Q21

Commissions and fees – strong performance across product areas   
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624 643 601

334
520 647

211
228 235531
532 509

451

564 499298

341 2522 448

2 829 2 742

3Q21 2Q22 3Q22 - 3.8

+93.7

-15.2

+11.3

+10.7

1) Source: Real Estate Norway.

Real estate broking
Fewer properties for sale in the market compared with 3Q211)

Investment banking services
Strong performance across product areas in a seasonally slow quarter, continued high 
activity within mergers & acquisitions and equities 

Asset management and custodial services
Stable net inflow compared with 3Q21 – income affected by reduced market values. 
Positive net inflow of NOK 2.3 billion from 2Q22

Guarantee commissions
Increased income from trade finance products

Money transfer and banking services 
Money transfer – net results above pre-pandemic level 

Sale of insurance products 
Positive development in both non-life and personal risk insurance – offset by reduced net 
fee income from DNB Livsforsikring



Operating expenses from 2Q22 to 3Q22
NOK million

1) The scheme is partly hedged and recognised in net gains on financial instruments.

Seasonally low operating expenses
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 No noted change in customer behaviour or underlying credit quality in the portfolio
 99.1 per cent of the portfolio in stages 1 and 2 
 Reversals in stage 3 reflecting successful restructurings 

Impairment of financial instruments by industry segment 
NOK million

Maximum exposure (on- and off-balance sheet items), 
net of accumulated impairment provisions 

Net reversals reflecting robust and well-diversified portfolio 
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NOK 2 490 billion
(+39)

Stage 1 Stage 2 Stage 3
NOK 164 billion

(+8)
NOK 25 billion

(-2)

0.9%
92.9% 6.1%

3Q22 2Q22 3Q21

Personal customers
- Stages 1 and 2 (66) (49) 25
- Stage 3 (70) (45) (51)

Corporate customers
- Stages 1 and 2 1 149 289
- Stage 3 283 154 (62)

Total 148 209 200
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30 Sept. 2021 30 June 2022 30 Sept. 2022

1)

2)

3)

17.7
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7.3
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30 Sept. 2021 30 June 2022 30 Sept. 2022

Excluding central bank deposits

 CET1 capital ratio: a ~130 basis-point headroom to current Financial Supervisory Authority of Norway (FSA) expectation and comfortable headroom 
to long-term expectation 

 Retained profits contributed to a 36 basis-point increase in the CET1 capital ratio in the quarter, offset by 14 basis points from volume growth and 
11 basis points from net currency effects 

CET1 capital ratio
Per cent

Leverage ratio
Per cent

1) The FSA’s expectation including pre-pandemic counter-cyclical buffer requirements (with effect from 1Q23).
2) The FSA’s current expectation.
3) The FSA’s current requirement. 

Solid capital position
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Cost/income ratio
Per cent

Return on equity
Per cent

Earnings per share
NOK

Strong performance and high-quality income
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Appendix



Income statement
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NOK million 3Q22 2Q22 3Q21
Change  

from 2Q22
Change  

from 3Q21

Net interest income 12 253 11 525 9 766 728 2 487

Other operating income 3 875 4 794 4 577 (919) (702)

Total income 16 128 16 319 14 343 (191) 1 785

Operating expenses (6 473) (6 524) (5 752) 51 (721)

Pre-tax operating profit before impairment 9 655 9 795 8 591 (140) 1 064

Impairment of loans and guarantees and gains on assets 148 209 200 (61) (52)

Pre-tax operating profit 9 803 10 005 8 791 (201) 1 012

Tax expense (2 255) (2 301) (1 934) 46 (321)

Profit from operations held for sale, after taxes 26 81 26 (55) 0

Profit for the period 7 575 7 785 6 883 (210) 692

Portion attributable to shareholders 7 397 7 611 6 657 (214) 739



Other operating income
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NOK million 3Q22 2Q22 3Q21
Change  

from 2Q22
Change  

from 3Q21

Net commissions and fees 2 742 2 829 2 448 (86) 294

Customer revenues in DNB Markets 712 680 558 32 154

Trading revenues in DNB Markets 86 132 81 (45) 5

Hedging of defined-benefit pension scheme (58) (141) 9 83 (67)

Credit spreads on bonds (41) (78) 86 37 (127)

Credit spreads on fixed-rate loans (61) (253) 47 192 (108)

CVA/DVA/FVA (107) (19) (9) (88) (97)

Other mark-to-market adjustments (978) (120) 392 (858) (1 370)

Basis swaps 369 428 147 (59) 222

Exchange rate effects on additional Tier 1 capital 783 997 274 (214) 509

Net gains on financial instruments at fair value 706 1 624 1 585 (919) (879)

Net financial and risk result, life insurance 83 (102) 147 185 (64)

Profit from investments accounted for by the equity method 5 144 185 (138) (179)

Other 338 299 212 39 126

Net other operating income, total 3 875 4 794 4 577 (919) (702)



CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

DISCLAIMER

The statements contained in this presentation may include forward-looking statements, such as statements of future 
expectations. These statements are based on the management’s current views and assumptions and involve both known and 
unknown risks and uncertainties. 

Although DNB believes that the expectations implied in any such forward-looking statements are reasonable, no assurance can 
be given that such expectations will prove to be correct.

Actual results, performance or events may differ materially from those set out or implied in the forward-looking statements. 
Important factors that may cause such a difference include, but are not limited to: (i) general economic conditions, 
(ii) performance of financial markets, including market volatility and liquidity, (iii) the extent of credit defaults, (iv) interest 
rate levels, (v) currency exchange rates, (vi) changes in the competitive climate, (vii) changes in laws and regulations, 
(viii) changes in the policies of central banks and/or foreign governments, or supranational entities.

DNB assumes no obligation to update any forward-looking statement.

This presentation contains alternative performance measures, or non-IFRS financial measures. Definitions and calculations are 
presented on ir.dnb.no.
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Welcome to the
Capital Markets Day

London, 15 November 2022
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