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Market overview
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• Larger Nordic banking 
Groups

• Multiple alliances and 
independent banks 

SpareBank 1 Alliance, 
12 independent banks 

Eika Alliance, 
40 independent banks

• All credit decisions are made 
at the local banks, no cross 
guarantees

• Economies of scale related 
to expenses, IT solutions, 
marketing and branding

• Shared product companies

Alliances

Savings bank

Commercial banks

Banks in Norway

Source: Norges Bank and annual reports (2025)

SB1NO/SRBANK SR-Boligkreditt

Our chosen office locations  



Financial targets

Cost to income
Long-term target

< 35% 
Dividend share

~ 50% 
CET 1

Capital ratio  

> 16.74% 

Long-term target ROE

Customer growth in 
South of Norway

Growth in other 
income

Joint effort in the 
SpareBank 1 alliance

Diversified 
portfolio

> 14% 
Cost- and capital 

effective

Operational synergies

> NOK 550 million 

SB1NO/SRBANK SR-Boligkreditt
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SpareBank 1 Sør-Norge

                      

Lending volume in NOK billion

% CAGR

*Pro forma 
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A quarter marked by strong lending growth and solid 
cost control

17.51 %
CET 1 capital ratio

NOK 4.3 
Earnings per share

12.3 %
Return on equity after tax 

MNOK 4,087
Pre-tax profit

6

13.2% excl. goodwill from merger 

Result 30 June 2026

37.8 %
Cost to income ratio

2.6 %
Quarterly lending growth

Retail market  2.5 %
Corporate market       3.3 %        

6.4 %
Quarterly deposit growth

Retail market               5.5 %
Corporate market      7.8 %        

MNOK 54
Impairment losses

0.05 % impairment ratio

Result 2. quarter 2026

12.7 %
13.6% excl. goodwill from merger

Return in equity after tax

SB1NO/SRBANK SR-Boligkreditt
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Solid quarterly result
Return on equity

Earnings per share

SB1NO/SRBANK SR-Boligkreditt
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Change from previous quarter

Net interest income

(MNOK)

Net interest margin

SB1NO/SRBANK SR-Boligkreditt



• Gross loans increased to 
NOK 435 billion from NOK 
413 billion year over year

• 12 months lending growth 
is 5.3%

• Low offshore, oil and gas 
exposure 

• Commercial real estate – 
low concentration risk and 
good credit quality

9

Well-diversified lending portfolio

Loans before impairments, nominal amounts. 

Industry distribution based on standard division from Statistics Norway (SSB).
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Group

Lending volume MarginsDeposit volume

Definition margins: Average customer rate including fees, compared with money market rates. Figures include transferred loans to credit institutions and commission received.  
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Change from previous quarter

Net commission and other income

Change from Q2 2025

(MNOK)

(MNOK)

Revenue growth driven by high activity

Strong performance in Eiendoms-
Megler 1
• A clear ambition to become the market 

leader in Southern Norway

SB1NO/SRBANK SR-Boligkreditt
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Change from previous quarter (parent bank)

Operating expenses

Change from Q2 2025 (parent bank)

(MNOK)

(MNOK)

Cost to income ratio (Group)

                     
        

    
        

         
        

         

   

  

  
 

  

   

     

                            
        

    
        

         
        

      
          

  

     

    

   
    

    

   

     

Effective cost management 

The Group is ahead of Plan with the 
FTE reduction

SB1NO/SRBANK SR-Boligkreditt
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Loans and financial commitments

Change in gross loans and financial
commitments  

Impairments on loans and 
financial commitments

Changes in gross loans and 
financial commitments defined 
as Stage 3
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Capital adequacy 

Solid capital ratio

• The CET 1 capital ratio is 17.51% as of 30 June 2026

• The minimum requirement for the CET 1 capital ratio is 16.74% as of 
30 June 2026, including Pillar 2 guidance requirement of 1.00%

• The leverage ratio is 7.24% as of 30 June 2026, well above the 
minimum requirement at 3.0%

• In June, the Financial Supervisory Authority of Norway approved 
the inclusion of retained earnings in CET 1 capital, net of interest 
on AT1 instruments, an expected 50% cash dividend payout and 
the anticipated share buyback programme

•     G    ’                y                              y        
net profit as cash dividends

• In August, SpareBank 1 Sør-Norge ASA launched a new share 
buyback programme of up to 1.0% of outstanding shares. The 
programme has received regulatory approval and is reflected in 
CET1 capital as of 30 June 2026 

• SpareBank 1 Sør-Norge ASA is well positioned for profitable 
growth and strong capital distribution

v
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Capital ratios

Tier 2
2.38%

CET 1 
17.51%

Tier 1 
1.84%

SB1NO/SRBANK SR-Boligkreditt
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Solid liquidity
SB1 Sør-Norge

Ticker: SRBANK
Moodys: Aa3 & P-1

S&P: A-1

SR-Boligkreditt
Ticker: SRBANK

Moodys: Aaa

     €        
    €       
                ~ €       .
 

     €        
OMF (Covered Bonds)
                ~ €        

 

• LCR 162%, 

• NSFR 128%

• NOK 54 billion net refinancing need over the next 12 months

• Deposit to loan ratio 58.8%

SB1NO/SRBANK SR-Boligkreditt

ISIN Coupon Amt Issue date Maturity Rating

Sr Pref XS2406010285 0.375 500 09-Nov-21 09-Nov-26 Aa3
Sr Pref XS2579319513 3.750 1000 01-Jan-23 23-Nov-27 Aa3
Sr Pref XS2781419424 3.625 500 12-Mar-24 12-Mar-29 Aa3
Sr Pref XS2820438401 3.375 500 14-May-24 14-Nov-29 Aa3
Sr Pref XS3480525867 3.500 500 25-Aug-26 25-Aug-31 Aa3
Sr Non Pref XS2671251127 4.875 500 24-Aug-23 24-Aug-28 A3
Sr Non Pref XS3349826373 3.750 500 21-Apr-26 21-Apr-32 A3
Cov Bond XS2063288190 0.01 500 08-Oct-19 08-Oct-26 Aaa
Cov Bond XS2194373077 0.01 750 26-Jun-20 26-Jun-27 Aaa
Cov Bond XS2524675050 1.625 1000 15-Mar-21 15-Mar-28 Aaa
Cov Bond XS2384580218 0.01 500 08-Sep-21 08-Sep-28 Aaa
Cov Bond XS2464091029 1.00 750 01-Apr-22 01-Apr-29 Aaa
Cov Bond XS2124046678 0.01 500 25-Feb-20 25-Feb-30 Aaa
Cov Bond XS3090124960 2.500 750 10-Jun-25 11-Jun-30 Aaa
Cov Bond XS2312584779 0.01 1000 10-Mar-21 10-Mar-31 Aaa
Cov Bond XS3504723985 3.375 750 16-Sep-26 16-Sep-31 Aaa
Cov Bond XS2768185030 3.125 500 19-Feb-24 19-Feb-32 Aaa
Cov Bond XS3305169255 2.750 1000 27-Feb-26 27-Feb-33 Aaa
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FORTROLIG

Overview SR-Boligkreditt

• SR-Boligkreditt is a wholly owned subsidiary of SpareBank 1 Sør-Norge and a dedicated covered bond company. Its 
objective is to purchase mortgages and to finance these by issuing covered bonds (European Covered Bond Premium).

• Loans are transferred to SR-Boligkreditt as true sale on a non-recourse basis. 

• Rated Aaa by Moody’s
- Cover Bond anchor: SR-Boligkreditt issuer rating of Aa3
- CR assessment: Aa3, TPI leeway of 4 notches 
- Minimum OC-requirement 0.0%  
- 5.0% minimum level of over-collateralization in SR-Boligkreditt's Covered Bond Programme*

• SR-Boligkreditt has implemented the common Harmonised Transparency Template of the European Covered Bond Council 
which is available on website: www.sr-bank.no/sr-boligkreditt 

  

* Changes in “Finansforetaksloven” and “Finansforetaksforskriften”, with effect from 8 July 2022. Statutory minimum OC-level set to 5.0% for European Covered Bonds Premium.

SB1NO/SRBANK SR-Boligkreditt17
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FORTROLIG

Cover pool characteristics

Assets/status • 100 % mortgages on Norwegian private residential properties
• 100 % performing loans

Cover pool • NOK 132.7 bn: Residential mortgages 130 (97.9%), Substitute assets 2.7 bn (2.1%)

Mortgages and rate • 61,761 loans at a weighted average interest rate of 5.03%

Average loan balance • 2 104 522

Weighted average original LTV • 59.8%

Weighted average current LTV • 50.3%

Weighted average seasoning • 7.5 years

Weighted average life • 17.2 years

Principal payment frequency • Amortising 77.2 %, non-amortising 22.8 %

Rate type • 100 % variable rate

OC-level • 10.9%

OC-level if house prices drop 20 % • 9.1%

SB1NO/SRBANK SR-Boligkreditt18



FORTROLIG

Eligibility criteria

Type of properties • Primary residential property in Norway (including detached houses, terraced houses, 
apartments and cooperative housing units)

• The mortgage property shall not be "buy-to-   “ (mortgages to individuals owning more 
than 3 properties)

Collateral • LTV-limits at time of transfer:

- Max 80% LTV for amortising loans secured on residential properties
- Max 60% LTV for flexible loans/revolving credits
- Max 60% LTV for loans secured on holiday homes

• The valuation of the mortgage property must be no less than 36 months old and carried 
out by an independent third party

• Quarterly valuation of the mortgages in the pool from an independent source

Credit criteria • No adverse credit history the previous year

• Probability of default max 2.5%

Type of products • Amortising loans (straight line or annuity)

• Non-amortising loans (flexible loans/revolving credits)

* Changes in “Finansforetaksloven” and “Finansforetaksforskriften”, regulation European Covered Bonds Premium, with effect from 8 July 2022.

SB1NO/SRBANK SR-Boligkreditt19



FORTROLIG

Cover pool characteristics

100 %

0 % 0 %

Performing loans

Delinquent loans (arrears 31
to 90 days)

Gross non performing loans
(arrears 90 days +)

Current LTV

Property type

Loan performance

SB1NO/SRBANK SR-Boligkreditt

Geography

20

25,7 %

19,9 %

25,3 %

20,1 %

7,9 %

0,9 % 0,1 %

0-40 % 40-50 % 50-60 % 60-70 % 70-80 % 80-100 % 100 % +

52 %

13 %

9 %

25 %

1 %
Rogaland

Vestland

Agder

Oslo area

Other 66 %

15 %

9 %

9 %

1 % Detached House

Apartment

Semi Detached House

Apartment in housing
cooperatives

Holiday House
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Key economic indicators

22

Sources: Statistics Norway and Norges Bank
Norges Bank 15 June 2026 & Statistics Norway 18 June 2026.
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Unemployment rate House pricesInflation and wage growth

                                 y                               

Source: Norges Bank and Statistisk Sentralbyrå (SSB)

• Unemployment remains low

• Inflation declining, still above the target level

• High wage growth, moderate going forward

• Stable house price growth and solid activity

Macro

SB1NO/SRBANK SR-Boligkreditt



Unemployment rate

CET 1 capital

24

Macro in Southern Norway

SpareBank 1 Sør-Norges’s business 
survey
Main index of 53 percent as of the 2 quarter of 2026  

Number of bankruptcies

                  

                                    

                                   

                  
            

                                           y

Index change 12 month (%) Prices by city per square meter
(EUR)

House price development

                                           
            

                 

Sources: Eiendom Norge, Eiendomsverdi, NAV, Brønnøysundregisteret, SB1 Sør-Norge Business survey

2026 2026

SB1NO/SRBANK SR-Boligkreditt



Market – Commercial real estate

Office vacancy Prime yield

Rental prices
(TNOK per sq.m)

Transaction volume
(NOK billion)

25

Source: Entra, WPS, og EM1 Sør-Norge AS

SB1NO/SRBANK SR-Boligkreditt
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ESG ratings
• "Prime status" and rating C+ by ISS-ESG (September 2025)

• Sustainalytics: ESG Risk Rating: "Low risk"; ESG Risk Score: 13.4

• MSCI: "AA Rating" from March 2026

SB1NO/SRBANK SR-Boligkreditt27

*Some of the above ratings relate to SpareBank 1 SR-Bank, as they have not yet been adjusted to cover SpareBank 1 Sør-Norge 



Green Bond Framework Highlights

Green buildings, 
renewable energy, 

clean transportation

Use of 
Proceeds

✓ Aligned with the ICMA Green Bond Principles 2025
✓ Contribution to the EU Environmental Objectives & UN Sustainable Development Goals
✓ EU Taxonomy Assessment performed by ISS-ESG – 89% Alignment in Q1 2025
✓ Annual allocation & impact reporting, including report from third party expert Multiconsult 

The Green Bonds 
proceeds will be 

managed in a 
portfolio approach

Management 
of Proceeds

Green Bond 
committee 

established. 
Evaluation and 

selection based on 
compliance with 

the Eligibility 
Criteria

Project Evaluation 
and Selection

Sør-Norge intends 
to make and keep 
readily available 

green bond 
reporting after a 

year from the 
issuance

Reporting

ISS has issued a 
Second Party 

Opinion on the Sør-
Norge Green Bond 

Framework, 
including and EUT 

assessment

External 
Review

SB1NO/SRBANK SR-Boligkreditt28



Use of Proceeds overview

29

2
9

• Loans to finance or refinance new or 
existing energy efficient residential 
buildings in Norway

➢ Residential Buildings (built ≥2021) 
complying with the relevant NZEB-10% 
threshold

➢ Residential buildings (built <2021) with 
an EPC A label or within the top 15% 
most energy-efficient buildings of the 
local building stock

➢ Refurbished Residential buildings which 
achieved energy savings of at least 30%

• Loans to finance or refinance new or 
existing energy efficient commercial 
and residential buildings in Norway

➢ Buildings (built ≥2021) complying with 
the relevant NZEB-10% threshold

➢ Buildings (built <2021) with an EPC A 
label or within the top 15% most energy-
efficient buildings of the local building 
stock

➢ Refurbished buildings which achieved 
energy savings of at least 30% 

➢ Commercial buildings which received at 
least one of the following classifications: 
LEE ‘’GOLD’’, BREEAM or BREEAM-NOR 
‘’Very Good’’, or Nordic Swan Ecolabel

• Loans, credit and investments to 
finance/refinance new or existing of 
renewable energy generation sources 

➢ Hydro power that meet one of the
following criteria: 1) Run-of-river plant 
without artificial reservoir; 2) 
electricity facility with power density 
>5W/m2, or; 3) power plant with 
lifecycle emissions <100gCO2e / KWh)

➢ Onshore and offshore energy wind 
projects

➢ Solar projects (Photovoltaic energy 
projects, concentrated solar power 
and solar thermal facilities

Green Covered Bonds Green Senior Bonds

Green buildings

SR-Boligkreditt

Green buildings Renewable Energy

• Loans aiming at financing or 
refinancing production, 
establishment, acquisition, 
expansion, upgrades, maintenance 
and operation of low carbon 
vehicles and related infrastructures

- Low carbon vehicles                          
(EVs, hydrogen or otherwise zero 
emissions vehicles)

- Low carbon transportation 
infrastructure: infrastructure related 
to electric transportation of   
passengers such as charging stations 
for electric vehicles, urban and 
intercity electric transit 
infrastructure 

Clean Transportation

SpareBank 1 Sør-Norge 

SB1NO/SRBANK SR-Boligkreditt29



Allocation Report – Q2 2026

30

*EURNOK = 11.2921 as of 30/06/2026

SB1NO/SRBANK SR-Boligkreditt30

Amount 

(NOK m)

Instrument 

(Type/ Crncy)
ISIN

Issuance 

Date

Maturity 

Date

Amount* 

(NOK m)

Green Residential Buidlings          49.092  € Covered  XS2063288190 okt.19 okt.26        5.646 

Bank balance sheet          27.925  € Covered  XS3305169255 feb.26 feb.33      11.292 

SR Boligkreditt          21.167  € SP  XS2406010285 nov.21 nov.26      11.292 

Green Commercial Buildings            7.468  € SP  XS2579319513 jan.23 nov.27        5.646 

Renewable Energy            5.418   € SNP  XS2671251127 aug.23 aug.28        5.646 

Clean Transportation            1.396   € SNP  XS3349826373 apr.26 apr.32        5.646 

 NOK SP  NO0011179731 des.21 nov.26        1.500 

 NOK SP  NO0012703380 sep.22 feb.28        1.000 

 NOK SP  NO0012704164 sep.22 sep.29          850 

 NOK SP  NO0012903402 mai.23 mai.30          700 

 NOK SP  NO0012990680  aug.23 jun.29        1.000 

 NOK SP  NO0013024067 sep.23 sep.28          425 

 NOK SNP  NO0013027938  sep.23 sep.26          500 

 Green Deposits  - - -           0,5 

Total          63.374  Total      51.144 

Of which covered bonds eligible assets 21.167        16.938    

Of which senior bonds eligible assets         57.728     34.206 Of which unsecured funding

Eligible Green Loan Portfolio Green Funding*

 NOK million equivalent 

Of which covered bonds

Percentage of Eligible Green Loan Portfolio 

allocated 
80,7%

100 %

                12.230 

80,0%

59,3%

New loans added to the portfolio since Q1 

2022 (NOKm eq.) 
                46.043 

New loans added to the portfolio since Q1 

2023 (NOKm eq.) 
                34.188 

New loans added to the portfolio since Q1 

2024 (NOKm eq.) 
                20.246 

EU Taxonomy alignment (assessed by ISS-

Corporate)
88,6 %

Percentage of Net Proceeds of Green Funding allocated to 

Eligible Green Loan Portfolio

Eligible Green Loan Portfolio - Unallocated

Percentage of Eligible Green Loan Portfolio allocated for 

Green Covered Bonds

Percentage of Eligible Green Loan Portfolio allocated for 

Green Unsecured Funding
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binding

32

Loan to value ratio and RWA on home mortgage loans

• The proforma figures for SpareBank 1 Sør-Norge show that 
91.3% of the exposure is within 85% of the assessed value of 
collateral. 

• RWA on home mortgages reflects a solid portfolio with a 
moderate loan-to-value ratio and low potential loss. 

• Risk weights on home mortgage loans are subject to a regulatory 
floor of 25%. 

Loan to value ratio on home mortgage loans Risk weight home mortgages

In a total-distributed loan to value ratio, the entire loan is allocated to one and the same interval.
Home mortgages as defined in the Norwegian IRB framework; the value of the residential property must be at least 30% of a loan’s security.

18,5 % 18,1 % 18,5 % 18,7 %18,5 % 18,1 % 18,5 % 18,7 %

                       y                          

SB1NO/SRBANK SR-Boligkreditt



Loan portfolio distributed 
by risk class

Loan portfolio distributed 
by size of loan

33

Profile of the loan portfolio

• SpareBank 1 Sør-Norge has a 
solid loan portfolio. 

• The loan portfolio consists 
mainly of small and medium-
sized loans. 

Probability of default (PD) through a full cycle of loss. 

Probability of 
Default (PD) %

                                        

SB1NO/SRBANK SR-Boligkreditt



Corporate market

34

Risk profile

• The quality of the retail market portfolio is considered to be very good 
and has low potential losses. 

• The low risk profile is achieved through prudent costumer selection and 
requirements for moderate LTV. Most of the portfolio is secured against 
a mortgage on real estate, and lending is overall moderate compared to 
asset value. 

Probability of default (PD) through a full cycle of loss. 

- Portfolio distributed by risk class

Retail market 

13,8 % 14,4 % 14,8 %

44.7%

14.1%

43.1%

15.0% 14.0%

46.5%

14.6% 14.1% 15.2%

• The quality of the corporate market portfolio is considered to be good.

• There is a clearly defined framework that sets limits on what is funded and 
conditions for particular funding purposes. This ensures a robust portfolio. 

                                    

SB1NO/SRBANK SR-Boligkreditt
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Retail market*

Lending volume MarginsDeposit volume

*Including loans  and deposits to employees

Definition margins: Average customer rate including fees, compared with money market rates. Figures include transferred loans to credit institutions and commission received.  

SB1NO/SRBANK SR-Boligkreditt
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Corporate market

Lending volume Deposit volume Margins

12 months  lending growth adjusted for currency effects 4.4 %.

Definition margins: Average customer rate including fees, compared with money market rates. Figures include transferred loans to credit institutions and commission received.  

SB1NO/SRBANK SR-Boligkreditt
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Lending to commercial real estate

Commercial real estate for lease 

Well differentiated across regions

92% of volume has a PD under 2.5%Low concentration risk

Commercial real estate portfolio 11.6% of total lending 
volum

• Lending volume for commercial real estate for lease is NOK 48 billion, 11.0% of 
        ’                      

• The portfolio is characterized by lending to commercial properties for lease 
with long-term contracts and financially solid tenants.

N
O

K
 B

ill

Commercial real estate 
for lease Commercial real estate 

for sale

N
O

K
 B

ill

(NOK billion) 
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Change from previous quarter

Net income on financial investments

Change from Q2 2025

(MNOK)

(MNOK)

Solid results from ownership 
interests

Income from financial instruments
• Minor value change on derivatives 

during the quarter

                     

   
   

   

Income from 
ownership 
interests

SB1NO/SRBANK SR-Boligkreditt
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Impairments on loans and financial commitments

Impairments on loans and financial commitments in the 
income statement 

Impairments on loans and financial commitments in the 
balance sheet 

Impairments on loans and financial
commitments in the income statement 
(MNOK)

                             

*Pro forma 

SB1NO/SRBANK SR-Boligkreditt
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Impairment ratio
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SpareBank 1 Sør-Norge ASA

. 

Fully owned companies Partly owned companies

EiendomsMegler 1
Sør-Norge

Real estate agency

SR-Boligkreditt

Covered Bond Funding

FinStart Nordic 

Investmentportfolio 
FinTec

BN Bank

42.5%

Kreditt-
banken ASA 

22.6%

SpareBank 1 
Betaling*

26.2%

SB1 Markets 

28.1%

SpareBank 1 
Forvaltning

42.6%

SpareBank 1 
Gruppen

19.5%

SpareBank 1 
Sør-Norge 
ForretningsPartner

Accounting and advisory

*Owns  25 % in Vipps AS

SB1NO/SRBANK SR-Boligkreditt



Significant synergies

42

The Group is on track in realisation of funding, operational 
and personnel synergies. 

Total synergies are estimated at NOK 550 million annually by 
2027. 

Et

            
 y       

         
 y       

           
 y       

   

   
         

  

   

   

            y                   y            

Personnel synergies

The Group is on track with the ongoing FTE reduction.

The total planned reduction amounts to 150 FTEs.
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• Total market value at    
2. quarter 2026 is NOK 
71,9 billion
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• Number of shares issued 
371.70 million

• Trading volume in Q2 2026: 
3.1% (4.8%)
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Figures in parentheses as of 30 June 2025.
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• Ownership interests:

• International: 17.7% (16.1%)  

• 10 largest: 55.1% (55.1%) 

• 20 largest: 63.7% (63.2%)

• Number of shareholders: 
23.127 (24.023)

• Employees owning 
1.6% (1.5%) as at 30 June 2026
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20 largest shareholders as at 30 June 2026

Figures in parentheses as of 30 June 2025.
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Disclaimer

This presentation contains forward looking statements that reflect 
          ’                                                          
potential financial performance.

Although SpareBank 1 Sør-Norge believes that the expectations 
reflected in such forward looking statements are reasonable, no 
assurance can be given that such expectations will prove to have been 
correct. Accordingly, results could differ materially from those set out in 
the forward looking statements as a result of various factors.

Important factors that may cause such a difference for SpareBank 1 Sør-
Norge include, but are not limited to: (i) the macroeconomic 
development, (ii) change in the competitive climate, (iii) change in the 
regulatory environment and other government actions and (iv) change 
in interest rate and foreign exchange rate levels.

This presentation does not imply that SpareBank 1 Sør-Norge has 
undertaken to revise these forward looking statements, beyond what is 
required by applicable law or applicable stock exchange regulations if 
and when circumstances arise that will lead to changes compared to the 
date when these statements were provided.
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