
Q4 2025
Investor Presentation

SBAB Bank AB (publ )



Founded in 1985 and 100% owned by the 
Kingdom of Sweden

Swedish mortgage portfolio, predominantly 
residential mortgages (5 th largest mortgage 
player in Sweden)

Financial targets from owner covering 
profitability, capitalisation and dividend

Funding needs for 2026 estimated to 
approximately SEK 70 bn
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545

Total lending  (SEK bn ) Total deposits  (SEK bn )

9.5 %

Return  on equity
Jan-Dec 2025

C/I ratio
Jan-Dec 2025

Credit loss level
Jan-Dec 2025

CET1 capital  ratio
31 Dec 2025

36.8 %+0.01 %

14.2%

265

A1

Aaa

A+

Executive  summary



Contents

Credit portfolio and asset quality2

Financial update3

Capital , funding  & liquidity4

{.!.Ωǎ commitment  to sustainability5

Macro development6

Business update1



Straightforward business model
ςFocus on collateralized lending in Sweden, lending portfolio predominantly residential mortgages

Residential  Mortgages 378 bn

Retail  Deposits

8.80%

Å Core product residential mortgages (5th largest player in 
Sweden) complemented with savings accounts

Å No traditional retail bank branches, products and 
services offered online or by telephone

Å Lending geographically concentrated to metropolitan 
areas in Sweden, including Stockholm, Gothenburg and 
Malmö, as well as university cities and growth regions

Å Platform with value adding services relating to housing 
and household finances (through subsidiary Booli)

Å Lending to property companies, housing developers and 
tenant -ƻǿƴŜǊǎΩ ŀǎǎƻŎƛŀǘƛƻƴǎ όToA) as well as savings to 
corporates and organisations

Å Multi - family dwellings, existing buildings or new 
construction, both privately owned or owned by ToAs

Å Personal service from offices in Stockholm, Gothenburg 
and Malmö (credit granting concentrated to growth 
regions surrounding these three offices)

Å Primarily targeting larger customers

Consumer  Loans

207 bn

2 bn

7.50%

0.57%
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Property Companies  (resident.) 105 bn

Tenant -OwnersΩ !ǎǎƻŎƛŀǘƛƻƴǎ

18.24%

Corporate Deposits

61 bn

57 bn

10.57%

3.95%

Volume  (SEK) Market share

4 Business update *Market shares as per 31 December 2025



Updated  financial  targets
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Previous targets from the owner (up to 2025)

Profitability

Capitalisation

Dividend

Return on equity over a 
business cycle

җмл҈

җлΦс҈CET1 capital ratio and total 
capital ratio above regulatory 
requirement communicated by 
the Swedish FSA *

җпл҈Ordinary dividend based on 
profit for the year after tax, 
taking the Group's capital 
structure into account

* Management CET1 capital target: 1-3 percentage points above regulatory requirement (implemented in February 2022)Business update

Updated targets (from 2026)

Profitability

Capitalisation

Dividend

Return on equity over time
җмл҈

1-3%CET1 capital ratio above 
communicated regulatory 
requirement

20-40%
Ordinary dividend based on profit for 
the year



Ambitious  goals extending  to 2030
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Target area Goals  2030

Long -term Value  
Creation

ÅReturn on Equity: җмл҈

Sustainable  
Society

ÅEmission Reduction : ς50%

Customer Satisfaction

ÅMarket Share Residential Mortgages: 10%

ÅMarket Share Corporates: 20%

ÅMarket Share Tenant-OwnersΩ !ǎǎƻŎƛŀǘƛƻƴǎΥ 15%

Efficient  
Operations

ÅCost /Income Ratio: <30%

Attractive  Workplace ÅCommitment : җ4 (on a scale of  1-5)

Long-term strategic management goals

Business update
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1st

2020

1st

2021

1st

2022

1st

2023

1st

2024 2020 2021 2022 2023 2024

1st 1st 1st 1st 1st1st

2025

1st

2025

Residential  mortgages  to private individuals Property loans to corporates  and ToAs

Source: Swedish Quality  Index (SKI) 2025Business update

Customer satisfaction
ςVery strong client appreciation over time (number 1 in SKI survey for 7 and 8 years consecutively in respective lending segme nt) 

64,9

72,3

50 60 70 80

Swedbank

Danske Bank

SEB

Industry average

Nordea

Skandiabanken

Handelsbanken

ICA Banken

Savings banks

[ŅƴǎŦǀǊǎŅƪǊƛƴƎŀǊΧ

SBAB

70,9

74,5

60 65 70 75 80

Swedbank

Nordea

Industry average

Others

Handelsbanken

SEB

SBAB
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Key success  factors

ACCESSIBILITY 
Residential mortgages online and over the phone, 
seven days a week, covering all circumstances.

8

CONSIDERATION
Housing specialists who care.

Strong brand awareness

TRANSPARENCY
Fair prices and appropriate terms and conditions 
from the start.

{.!.Ωǎ ǾŀƭǳŜ ǇǊƻǇƻǎƛǘƛƻƴ

Top of Mind Q4 2025*
άWhat companies offering mortgages have ȅƻǳ ƘŜŀǊŘ ƻŦΚέ (First  mentioned )

*Source: Nepa Business update
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Overview  of lending  development

Lending (SEK bn)
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ςContinued strong growth trend for mortgages despite challenging market conditions 

Business update

Market shares (%)*

Res. Mortgage (RHS)

Corporate (LHS)

Tenant-ownersΩ !ǎǎƻŎƛŀǘƛƻƴǎ ό[I{ύ

*Source: Statistics Sweden (SCB) (data as of December 2025)

Growth in lending
(QoQ / YoY) +0.1% +1.3%

3%

-1%

-6%

1.3%

% = YoY growth
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Mortgage market dynamics
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Total market growth Share of net market growth (R12) vs back book market share (line)

ςSBAB performs well in a market characterized by tough competition, compressed margins and muted credit growth

Source: Statistics Sweden (SCB) (data as of December 2025)Business update
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Mortgage market dynamics
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Swedish household lending (MFI) (December 2025)

Source: Macobond, SCB, Swedish FSA, Booli and SBAB

Swedish housing price growth rate (y/y) (January 2026) 

Gross margins on household mortgages (S -FSA) (Q4 2024/Dec 2025)

Development of actual 3M mortgage rate (December 2025)

Business update
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Overview  of deposit  development
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ςStrong growth recent years amid regained strategic focus on growing share of deposits in funding mix

Business update

Market shares (%)*

Retail

Corporate Clients  & ToA

Deposits (SEK bn)

Growth in deposits
(QoQ / YoY) +0.0 % +3.4%

2.6%

6.7%

3.4%

*Source: Statistics Sweden (SCB) (data as of December 2025)

% = YoY growth



Deposit  growth  vs. market

SBAB growth vs. market growth % -12M (Retail deposits) SBAB growth vs. market growth % -12 (Corporate deposits)

13 Business update Source: Statistics Sweden (SCB) (data as of December 2025)
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Credit portfolio and asset quality15

SEK bn
% of  

lending
Average  

LTV

Residential mortgages 377.6 69.3% 60%

Consumer loans 1.8 0.3%

Tenant-ownersΩ ŀǎǎƻŎƛŀǘƛƻƴǎ60.8 11.1% 32%

Property companies 104.6 19.2% 59%

ς (Of  which , commercial  lending) (11.7) (2.1%)

ς (Of  which , construction  loans) (3.4) (0.6%)

Total lending 544.9 100%

1) Revised internal definition of commercial lending during Q3 2022 (the corresponding figure for Q2 2022 was 0.3%)

Residential mortg . Property companies Tenant -own. Assoc.

Lending composition LTV ratios in loan book

32%

60%

Lending  focused  on housing  in Sweden

59%



Asset quality  over time
ςHigh concentration on Swedish residential lending ςvery low loan losses/problem loans over time

Credit losses
Jan-Dec 2025

+57 MSEK

Confirmed  credit  losses
Jan-Dec 2025

-29 MSEK

Credit loss ratio
Jan-Dec 2025

+0.01%

Share of  stage  3 loans
31 Dec 2025

0.15%

Å Low-risk loan portfolio 
focused  on collateralised  
residential  lending in 
Sweden

Å Prudent  underwriting  
criteria  (incl . affordability  
assessment with  stressed 
interest  rate)

Å Proven track  record over 
time  & strong resilience 
towards  economic  
downturns

Credit quality metrics*

16

32%60% 59%LTV

Res. mortgages Property companies Tenant -own . assoc .

Credit portfolio and asset quality *A negative figure for credit losses implies a recovery (positive figure) in the income statement

-11

26 32

-11

68
93
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-57
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71 56 66 47 42 30 35 44 32 31 27

109 116 81
86 105

61 66 67
62 59 44

34
85 145 185

192
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0,10% 0,11% 0,14% 0,16% 0,16% 0,17% 0,16% 0,16% 0,13% 0,12% 0,15%
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Development  of  provisions

17 Credit portfolio and asset quality

Gross lending
Q2 

2023
Q3 

2023
Q4 

2023
Q1 

2024
Q2 

2024
Q3 

2024
Q4 

2024
Q1 

2025
Q2 

2025
Q3 

2025
Q4 

2025

Stage 1 471,737 441,865 466,456 469,724 476,611 492,008 501,116 507,418 508,897 514,084 518,999

Stage 2 42,043 75,717 50,501 51,075 50,867 42,401 36,157 32,396 31,561 30,025 25,320

Stage 3 491 571 735 813 832 891 857 839 723 652 803

Total 514,271 518,153 517,692 521,612 528,310 535,300 538,130 540,653 541,181 544,761 545,122

Provisions
Q2 

2023
Q3 

2023
Q4 

2023
Q1 

2024
Q2 

2024
Q3 

2024
Q4 

2024
Q1 

2025
Q2 

2025
Q3 

2025
Q4 

2025

Stage 1 71 56 66 47 42 30 35 44 32 31 27

Stage 2 109 116 81 86 105 61 66 67 62 59 44

Stage 3 34 85 145 185 192 209 193 182 167 146 140

Off -balance-sheet 52 13 9 6 5 4 2 3 3 2 3

Total 266 270 301 324 344 304 296 296 264 238 214

Lending to the public by credit stage (gross) Development on provisions
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Overview  of  Cover Pool

18

* OC calculated  in accordance with requirements  from the Swedish FSA

Credit portfolio and asset quality

Additional lending that qualifies  into the cover pool but is not 
included in the cover pool amounts to 104.7 bn SEK. This lending 
could be transferred into the cover pool if needed.

Overall key metrics Development of OC and WA LTV Simulation of decline in house prices 

406 bn 34.8 %

415,737 54.6 %

973,173 6.2

Cover Pool (SEK) OC

No. of  loans WA LTV

Average loan size WA seasoning

Å Assets spread throughout Sweden; 
concentrated to economic hubs

Å 60.2% floating, 39.9% fixed
Å 51.9% amortising , 48.1% interest only

House-
price 

change

Mortgage assets 
in cover pool 

(SEK bn)

WA LTV 
(%)

OC* 
(%)

0% 404.6 54.6 34.8

-5% 402.1 56.8 34.0

-10% 398.6 59.0 32.9

-15% 393.6 61.2 31.2

-20% 386.5 63.3 28.9

-25% 376.6 65.2 25.6

-30% 362.3 66.8 20.9
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SEK mn
Jan -Dec

2025
Jan -Dec

2024
ƶ

Q4
2025

Q3
2025

ƶ

Lending (SEK bn) 544.9 537.8 +1.3% 544.9 544.5 +0.1%

Deposits  (SEK bn) 264.7 255.9 +3.4% 264.7 264.8 ς0.1%

Net interest  income 5,141 5,288 ς2.8% 1,270 1,278 ς0.6%

Net commission ς45 ς54 +9 mn ς12 ς5 ς7 mn

Net result financial transactions 66 86 ς20 mn 69 ς6 +63 mn

Costs ς1,927 ς1,907 +1.0% ς520 ς453 +14.8%

Loan losses 57 0 +57 mn 17 20 ς3 mn

Imposed fees1) ς596 ς570 ς26 mn ς165 ς144 ς21 mn

Operating profit 2,764 2,900 ς4.7% 676 707 ς4.4%

Return on equity  (%) 9.5% 10.4% ς0.9 pp 9.0% 9.6% ς0.6 pp

C/I ratio  (%) 36.8% 35.5% +1.3 pp 38.7% 35.3% +3.4 pp

Loan loss ratio (%) 0.01% 0.00% +0.01 pp 0.01% 0.01% ς

CET1 capital  ratio  (%) 2) 14.2% 12.7% +1.5 pp 14.2% 14.8% ς0.6 pp

20

Financial  development

Financial update

1) Imposed fees includes the Swedish risk tax, the resolution fee  ŀƴŘ ŀǎ ǇŜǊ vп нлнр ǘƘŜ ƴŜǿ ƛǘŜƳ έinterest -free lending ǘƻ ǘƘŜ wƛƪǎōŀƴƪέ following  the 
implementaion  of  the new deposit  requirement  from the Riksbank. Previously reported comparative figures are unaffected.

2) Including deduction of expected dividend of SEK 2,175 million for 2025, equivalent to 100 percent of profit after tax.



NII & NIM development

21

Å For Jan-Dec 2025 vs. Jan-Dec 2024, net 
interest income declined 2.8% to SEK 5,141 
million (5,288), mainly due to lower lending 
and deposit margins due to falling market 
interest rates. Higher deposit volumes 
positively impacted the item

Å Strong growth in corporate lending and 
deposits has changed the NII composition 
over time, reducing earnings volatility and 
partly offsetting the compressed mortgage 
margins

* Calculated as NII in relation to total assets in balance sheet

Net Interest Income (NII) YoY (SEK mn) Net Interest Margin* (NIM) YoY (%) Comments

Financial update
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Increased  focus on cost  management

22

Å For Jan-Dec 2025 vs. Jan-Dec 2024, 
expenses grew 1.0% to SEK 1,927 mn
(1,907) 

Å Long-term overall trend of increased costs 
mainly attributable to investments for 
future competitiveness:
ς Increased number of employees 
ς Replacement of core IT-infrastructure
ς Regulatory compliance
ς Digitalisation & customer offering 

Å Increased internal focus on cost 
development given pressure on revenue 
(i.e. prolonged compression of mortgage 
margins)

Cost development YoY (SEK mn) Comments

Financial update
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Financial KPIs

Å Competitive profitability and returns given 
{.!.Ωǎ ƭƻǿ Ǌƛǎƪ ōǳǎƛƴŜǎǎ. Target to achieve 
a return  on equity  of  at least 10% over time

Å Highly competitive cost efficiency 
ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ {.!.Ωǎ ŘƛƎƛǘŀƭ ōǳǎƛƴŜǎǎ 
model. Long-term management cost 
efficiency target to 2030 to achieve a C/I -
ratio below 30%

23 Financial update

Return on equity, % C/I-ratio, % Comments

ςContinued high -Ŏƻǎǘ ŜŦŦƛŎƛŜƴŎȅ ϧ ŎƻƳǇŜǘƛǘƛǾŜ ǊŜǘǳǊƴǎ ƎƛǾŜƴ {.!.Ωǎ ƭƻǿ Ǌƛǎƪ ōǳǎƛƴŜǎǎ
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18,1% 17,8%
17,0% 17,5%

20,1%
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Actual total capital ratio Pillar 2 guidance (P2G)

Countercyclical buffer Capital conservation buffer

Pillar 2 core requirement Pillar 1 minimum requirement
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12,7%

14,2%

2021 2022 2023 2024 2025 Req.

Actual CET1 capital ratio Pillar 2 guidance (P2G)

Countercyclical buffer Capital conservation buffer

Pillar 2 core requirement Pillar 1 minimum requirement
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Capital  position

CET1 capital ratio vs. requirement Total capital ratio vs. requirement Leverage ratio vs. requirement

ςCurrent CET1 capital ratio well above target of 1 -3% above regulatory requirement

10,0%
14,3%

3,15%

Capital , funding  & liquidity

3,98%
4,12% 4,09% 4,19% 4,28%

2021 2022 2023 2024 2025 Req.

Minimum requirement P2G Actual leverage ratio
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Å CET1 capital ratio target of 1 -3% above regulatory 
requirement from the Swedish FSA. Well above target at 
year-end 2025, also after deduction of expected 
dividend of SEK 2,175 million for 2025, equivalent to 100 
percent of profit after tax

Å Increased CET1 capital ratio vs. YE 2024 mainly 
attributable decreased r isk weights for exposures to 
corporate and tenant -ƻǿƴŜǊǎΩ ŀǎǎƻŎƛŀǘƛƻƴǎ ƛƴ 
conjunction with the implementation of the new Banking 
Package (the CRR 3 regulations). Please see additional 
information on the following slide

Å Risk weighted Pillar 2 guidance (P2G) for SBAB 
confirmed at 0% in latest SREP from the Swedish FSA, 
ǎƛƎƴƛŦƛŎŀƴǘƭȅ ōŜƭƻǿ ǇŜŜǊǎΣ ǊŜŦƭŜŎǘƛƴƎ {.!.Ωǎ Ǌƻōǳǎǘ ŀƴŘ 
low-risk business model. In conjunction to the above, the 
P2G for leverage ratio was lowered from 0.50% to 
0.15%

Management target area (1 -3% above requir .)

Countercyclical buffer (2.0%)

Capital conservation buffer (2.5%)

Pillar 2 requirement (P2R) (1.0%)

Pillar 1 minimum requirement (4.5%)

Capital , funding  & liquidity

/ƻƳǇƻƴŜƴǘǎ ƻŦ {.!.Ωǎ /9¢м ŎŀǇƛǘŀƭ ǘŀǊƎŜǘ ϧ ŀŎǘǳŀƭ /9¢м ŎŀǇƛǘŀƭ ǊŀǘƛƻComments

10,0%



CRR 3 effects on capital position

27

Å Changes in the standardised values for loss given 
ŘŜŦŀǳƭǘ ό[D5ύ ƛƴ /ww о ǎƛƎƴƛŦƛŎŀƴǘƭȅ ƛƳǇǊƻǾŜ {.!.Ωǎ Ǌƛǎƪ 
weights for corporates and tenant -ƻǿƴŜǊǎΩ ŀǎǎƻŎƛŀǘƛƻƴǎ, 
owing primarily  to lower standardised LGD values for 
exposures secured by immovable  property

Å In Q1 2025, compared with Q4 2024, REA decreased by 
SEK 17.6 bn

Å SBAB is not bound by the aggregated output floor, due 
to the current risk weight floors in Sweden (Article 458)  

Å In summary, the above has resulted in a significant 
improvement in margin to CET1 requirement (approx. 1.7 
percentage points or SEK 2.2 bn) Q1 2025 vs Q4 2024

Å Due to the relief in REA from CRR 3, leverage ratio will 
be the requirement with the lowest CET1 headroom 
going forward 

10,1% 10,1%

12,7%

14,4%

0,0%

2,0%

4,0%

6,0%

8,0%

10,0%

12,0%

14,0%

16,0%

Q4 2024 Q1 2025

CET1 req. CET1-ratio

REA 169 bn 151 bn
-18 bn

4.4 bn
6.6 bn

Capital , funding  & liquidity

Impact on REA and CET1 capital ratio Comments



Development  of  REA

Å True risk weights (internally calculated) far lower than mandatory risk 
weight floor applied by the Swedish FSA of 25% for Swedish residential 
mortgages (article 458). Mortgage portfolio, representing Ḑ69% of total 
lending, thus contributes to stability in REA

Å Decrease in REA 2025 vs. 2024 mainly attributable to the implementation 
of the Banking Package, resulting in lower standardised LGD values for 
corporates and tenant -ƻǿƴŜǊǎΩ ŀǎǎƻŎƛŀǘƛƻƴǎ

Å In connection with the implementation of the Banking Package, REA for 
retail exposures (excluding the mortgage risk -weight floor) declined due to 
a lower LGD floor. However, this effect was fully offset by a corresponding 
increase in REA arising from the mortgage floor

Å Other regulatory changes in CRR 3 had a minor impact on REA

Comments Development and composition of REA (SEK mn)

28

0

20 000

40 000

60 000

80 000

100 000

120 000

140 000

160 000

180 000

2020 2021 2022 2023 2024 2025

Other

Corporate & Tenant-Owners' Associations

Risk Weight Floors (Article 458, CRR)

Retail

Capital , funding  & liquidity



0
,2

%

-0
,2

%

-0
,3

%

-0
,3

%

-0
,6

%

-0
,7

%

-0
,9

%

-1
,1

%

-1
,5

%

-1
,7

%

-1
,8

%

-1
,8

%

-1
,9

%

-1
,9

%

-2
,0

%

-2
,1

%

-2
,2

%

-2
,2

%

-2
,2

%

-2
,2

%

-2
,3

%

-2
,3

%

-2
,8

%

-2
,9

%

-2
,9

%

-3
,0

%

-3
,0

%

-3
,0

%

-3
,0

%

-3
,0

%

-3
,1

%

-3
,3

%

-3
,5

%

-3
,6

%

-3
,9

%

-3
,9

%

-4
,0

%

-4
,0

%

-4
,2

%

-4
,7

%

-4
,8

%

-4
,8

%

-4
,8

%

-5
,0

%

-5
,6

%

-5
,7

%

-5
,9

%

-6
,4

%

-6
,6

%

-6
,8

%

-7
,0

%

-7
,2

%

-9
,0

%

-1
0

,0
%

L
F

 B
a

n
k

P
K

O
 B

a
n

k

C
G

D

D
N

B

P
e

k
a

o

S
w

e
d

b
a

n
k

B
P

E
R

S
B

A
B

N
B

G

S
H

B

R
B

I

B
a

n
ki

n
te

r

S
a

n
ta

n
d

e
r

C
a

ix
a

B
a

n
k

O
T

P

S
E

B

B
B

V
A

P
ir
a

e
u

s

Ic
cr

e
a

In
te

s
a

B
C

P

A
lp

h
a

M
P

S

U
n

iC
re

d
it

K
B

C

B
O

I

B
N

P
P

U
n

ic
a

ja

A
IB

S
a

b
a

d
e

ll

IN
G

N
o

rd
e

a

B
P

M

E
rs

te D
Z

B
e

lfi
u

s

S
o

cG
e

n

A
B

N

R
a

b
o

b
a

n
k

D
a

n
s
k
e

D
B

C
o

m
m

e
rz

.

Jy
s
k
e

O
P

N
o

rd
L

B

N
yk

re
d

it

B
P

C
E

C
ré

d
it 

M
u

t.

L
B

P

C
ré

d
it 

A
g

.

B
a

ye
rn

L
B

T
ra

n
si

lv
a

n
ia

H
e

la
b

a

L
B

B
W

29

Strong resilience  confirmed  by EBA

Capital , funding  & liquidity

ς{.!.Ωǎ Ǌƻōǳǎǘ ōǳǎƛƴŜǎǎ ŀƴŘ ǊŜǎƛƭƛŜƴǘ ŎŀǇƛǘŀƭ Ǉƻǎƛǘƛƻƴ ŎƻƴŦƛǊƳŜŘ ƛƴ 9.! ǎǘǊŜǎǎ ǘŜǎǘ

Å On 1 August 2025, the EBA published the 
results of its EU -wide stress test involving 
64 banks from 17 EU and EEA countries and 
covering 75% of EU banking sector assets

Å As in 2021 and 2023, the 2025 EBA stress 
test confirms that SBAB is robust and 
resilient even under a severely stressed 
scenario

Å {.!.Ωǎ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ όƭƻǿ-risk lending 
portfolio with focus on residential 
mortgages) as well as 25% risk -weight floor 
for mortgage lending in Sweden important 
factors for the strong results

Maximum negative CET1 ratio impact in adverse scenario (%) ( 2025 Transitional) )

Source: EBA, 2023 & 2025 EU-Wide Stress Test ςResults, 28-Jul -2023 & 01-Aug-нлнр όŜȄŎƭΦ ¦{ ōŀƴƪǎΩ 9ǳǊƻǇŜŀƴ ŜƴǘƛǘƛŜǎ ŀƴŘ ±ƻƭƪǎǿŀgen Bank)

Maximum negative CET1 ratio impact in adverse scenario (%) ( 2023 )
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Overview  of  funding

Deposits

Unsecured  funding

Covered  bonds

30 Capital , funding  & liquidity

Funding sources Funding currencies

SEK; 84,0%

EUR; 16,0%

Swedish 

Covered Bond 

Benchmark; 

35%

Covered 

EMTCN 

Programme; 

15%

Senior 

Preferred 

EMTN 

Programme; 

4%

Commercial 

Papers; 0%

Senior Non 

Preferred 

EMTN 

Programme; 

4%

Subordinated 

debt ; 1%

Deposits ; 41%



Development  of  funding  over time

31

Funding strategy Development of funding sources over time

Capital , funding  & liquidity

Å Mortgage lending primarily  funded  by covered 
bonds and to a growing  extent  deposits  from 
the public. Efficient use of CB funding (~50% 
of total funding), utilizing the depth and 
stability of the Swedish CB market

Å Strategy to maintain access to core funding 
markets; SEK- and EUR-market with regular 
benchmark issuances in different formats 
(please view next slide )

Å Limited use of short dated funding through 
CP-programs, interbank funding and central 
bank facilities. Liquidity risk mitigated through 
buy-backs of maturing bonds 

Å Dedicated green bond issuer subject to eligible 
green lending volumes

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Covered Bonds Senior Preferred Senior Non Preferred

Deposits Subordinated debt Commercial Papers

Central bank Gov guaranteed



Future  funding  activity

32 Capital , funding & liquidity

Å Expected funding needs for 2026 approx. 
SEK 70 billion (vs. SEK 90bn in 2025 and 
SEK 35 bn in 2024)

Å Regular benchmark issuance in CB 
(through subsidiary SCBC) and SP/SNP 
(through SBAB) in SEK and EUR. Private 
placements as a complement

τ Regular issuance from the domestic CB 
programme (including one new SEK 
covered bond benchmark per year)

τ One to two public EUR transactions 
(CB/SP/SNP) in international funding 
markets per year 

τ SNP issuance predominately in SEK, 
EUR as a complement. Capital issuance 
(AT1 & T2) predominately in SEK

Å {.!.Ωǎ ŦƻŎǳǎ ƛǎ ǘƻ ǳǎŜ ƛƴǘŜǊƳŜŘƛŀǘŜ όрȅҌύ 
tenors to support duration in covered 
bonds and mainly short to intermediate (3 
to 5y) in the senior and subordinated 
formats

Annual issuance, SEK bn

Future issuance

Maturity profile (SEK bn)

 -
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Regular presence in EUR market

Covered  Bond

ú500 mn

10y due Jun ô29

Jun 2019

Covered  Bond

ú1,000 mn

8,75y due March ô30

Jun 2021

33 Capital , funding  & liquidity

SP

ú750mn

3y due Dec ô25

Jun 2022

Covered  Bond

ú1,250 mn

9,75y due Feb ô32

May 2022

SNP

ú500mn

3nc2 due Jun ô26

Jun 2023

Covered  Bond

ú1,000 mn

5y due May ô28

Apr 2023

SP

ú500mn

5Y due Feb ô30

Jan 2025

Covered  Bond

ú1,000 mn

5y due Feb Ë30

Feb 2025

SNP

ú500mn

6nc5 due May ô30

May 2025

SP

ú500mn

5,5y due April Ë31

Oct 2025



Update  on MREL

Å As per Q4 2025, the total requirement amounted to 
26.5% of REA, corresponding to 40 billion. The 
subordinated requirement for SBAB amounted to 6% of 
LRE (incl. the ban on double counting), corresponding to 
SEK 39.7 billion

Å Ample buffers to both requirements and internal targets

Å SNP issuance predominately in SEK, EUR as a 
complement

Å Three SNP transactions in 2025, all in green format:

τ (1) SEK 3.0 bn 4nc3/6nc5 in January

τ (2) SEK 2.8 bn 3nc2/5nc4 in May

τ (3) EUR 500 mn 6nc5 in May

SEK bn

CET1 21.3

AT1 7.0

T2 2.0

SNP 19.6

Senior bonds 14.2

Total 64.0

MREL requirement 
(Q4 2025)

% SEK bn

REA 26.5% 40.0

LRE 6% 39.7

Buffer 24.1

Subordination requirement
(Q4 2025)

Own funds & eligible liabilities
(Q4 2025)

50

34 Capital , funding  & liquidity

% SEK bn

REA 26.3% 39.7

LRE 6% 39.7

Buffer 10.2

CET1 CET1

AT1 AT1
T2 T2

SNP SNP

Senior bonds

SEK bn,40

SEK bn,64

SEK bn,40

SEK bn,50
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Liquidity  position

Å At the end Q4 2025, the market value of the assets in the liquidity reserve amounted to SEK 90.4 billion. Taking the 
wƛƪǎōŀƴƪΩǎŀƴŘ ǘƘŜ 9/.Ωǎ ƘŀƛǊŎǳǘǎ ƛƴǘƻ ŀŎŎƻǳƴǘΣ ǘƘŜ ƭƛǉǳƛŘƛǘȅ ǾŀƭǳŜ ƻŦ ǘƘŜ ŀǎǎŜǘǎ ǿŀǎ {9Y утΦт ōƛƭƭƛƻƴ

Å LCR and NSFR well above regulatory requirements. Survival horizon implies liquidity need coverage for 524 days under 
stressed scenario (unchanged lending portfolio, severe deposit outflow and no new funding added)

Å High quality and diversified liquidity portfolio within relevant currencies (of which the vast majority AAA -rated)

Survival  horizon

524 days

NSFR

128%

LCR

225 %

Liquidity  reserve  (LCR)

88 bn

Total liquidity reserve* (Currency distribution) Total liquidity reserve* (Securities type)

35

Key metrics

Capital , funding  & liquidity *Gross liquidity reserve, not considering regulations on LCR

21 26
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Rating overview
Aaa Sov. rating

Aa1

Aa2

Aa3

A1 Senior Preferred

A2

A3

Baa1 BCA and SNP

Baa2 T2

Baa3

Ba1 AT1

Ba2

ώΧϐ

A+

A1

Stable  Outlook 

Stable  Outlook 

Investment 
Grade

Non Investment 
Grade

AAA Sov. rating

AA+

AA

AA-

A+ Senior Preferred

A

A- SACP

BBB+ SNP

BBB T2

BBB-

BB+ AT1

BB

ώΧϐ

36 Capital , funding  & liquidity

Senior Unsecured Rating
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{.!.Ωǎ overall approach 
to sustainability

38

Five target  areas

SBAB has decided on five targets 
areas and seven long-term strategic 
goals extending to 2030 (including a 
long-term climate goal) that form 
the basis of a common approach to 
{.!.Ωǎ ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ ǎǳǎǘŀƛƴŀōƭŜ 
societal development

Read more in {.!.Ωǎ Annual Report 2024

{.!.Ωǎ commitment  to sustainability

Å As of the 2024 financial year, SBAB reports in accordance with the CSRD 
and the ESRS. As a basis for the reporting, the ESRS require companies to 
ǇŜǊŦƻǊƳ ŀ ŘƻǳōƭŜ ƳŀǘŜǊƛŀƭƛǘȅ ŀǎǎŜǎǎƳŜƴǘΦ Lƴ {.!.Ωǎ ŘƻǳōƭŜ ƳŀǘŜǊƛŀƭƛǘȅ 
assessment, conducted in 2023, a total of 25 material sustainability topics 
were identified in nine overarching sustainability areas, all important for the 
overall governance and strategies of SBAB

Climate  
impact  & 

adaptation

Energy 
consumption  
& efficiency

Biodiversity  & 
ecosystems

Circular  
resource  

management

Our  attractive  
workplace

Working 
conditions in 

the value 
chain

Inclusive  
housing  
market

Information 
security

Financial  
crime

E

S

G
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SBAB joins the Net -Zero Banking Alliance

Examples sustainable lending products CSRD/ESRS reporting & more ambitious climate target

Green residential  mortgages

The kW Loan  (Sw Kilowattlånet) 

Green investment loans  to 
corporate  clients  and ToAs

Sustainability -linked  loans  to 
corporate  clients

Recurrent Green Bond issuer

Green bonds  at YE 2024

SEK ~35 bn

Launch  of  new 
framework  in April 

2024

(SBAB Group Green 
Bond Framework  

2024)

Recent sustainability  developments

50,0%

2,5%

2030 target

Outcome against base year 2022

{.!.Ωǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ

Green construction  loans



Long-term climate  goal

Lending

Scope  3 Scope  3

Upstream Downstream

Å IT equipment
Å Employee commutingCopy  

paper
Å Waste
Å Work trips
Å Data center energy usage
Å Etc.

Å Enery use, district  
heating /cooling  at our offices

Holiday  homes

Houses
Mulit -familly  
dwellings

Tenant -owner  
apartments

Total Co2e emissions 
(existing  buildings )

CO2e CO2e CO2e CO2e CO2e CO2e CO2e

Scope  2

40 {.!.Ωǎ commitment  to sustainability

Å At the end of 2022, SBAB adopted a new long -term 
ŎƭƛƳŀǘŜ Ǝƻŀƭ ǘƻ ǊŜŘǳŎŜ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŜƳƛǎǎƛƻƴǎ 
intensity (kgCO2e per m2) from the lending portfolio by 
50% by 2038, including a milestone of 30% by 2030

Å In 2024, the target was revised following updated 
calculation methods and a new decarbonisation pathway 
(specific for the property sector) from CRREM. The 
revised target is to reduce the emissions intensity from 
the lending portfolio by 50% by 2030

Target 2030 
vs. base year 

2022

Outcome 2024 
vs. base year 

2022

Outcome  2024 
(financed  

kgCO2e/m2)

Outcome base 
year 2022 
(financed 

kgCO2e/m2)

ς50% ς2,5% 3.84 3.93

Total Co2e emissions 
(new construction )

62,388
ǘ/hіŜ 

80,165
ǘ/hіŜ 
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Green Residential  Mortgages

Launched 2018

Å Targeting retail customers who lives in houses or apartments in buildings with a valid EPC with energy 
class A, B or C

Å Deduction of the mortgage interest rate for energy class A & B by 10 bps and energy class C by 5 bps
Å Automatically updated for all customers (API connected to database from National Board of Housing, 

Building and Planning) 

SEK 74 bn at YE 2024

The kW Loan

Res. mortgage

Launched 2024

Å Targeting retail customers who want to increase their existing mortgage (provided scope is available) 
to finance renovations in their homes that improve energy efficiency

Å Deduction of the mortgage interest rate (20 bps) for the next ten years, starting from the date the 
loan is granted

SEK 87.5 mn at YE 2024

Res. mortgage
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Sustainable  lending  products  (2/2)

42

Green Property 
Loans

Launched 2022

Å Loans targeting corporate clients and 
tenant -ƻǿƴŜǊǎΩ ŀǎǎƻŎƛŀǘƛƻƴǎ ǿƘƻ ƻǿƴǎ 
properties with energy class of A, B or 
C (and C only if property built before 1 
of January 2016)

n/a

Property loan

Green Construction
 Loans

Launched 2024

Å Loans targeting housing developers. 
Criteria include, but are not limited to, 
ƴŜǘ tǊƛƳŀǊȅ 9ƴŜǊƎȅ 5ŜƳŀƴŘ όάt95έύ 
that is at least 10% lower than the level 
required by the Swedish building 
ǊŜƎǳƭŀǘƛƻƴ όά..wέύ ŀƴŘ мл҈ ƭƻǿŜǊ 
estimated Co2 emissions during 
construction phase A1 -A5 than the 
reference level suggested by the 
National Board of Housing, Building and 
Planning

n/a

Property loan

Green Investment 
Loans

Launched 2015

Å Loans targeting corporate clients and 
tenant -ƻǿƴŜǊǎΩ ŀǎǎƻŎƛŀǘƛƻƴǎ ǿƘƻ ǿŀƴǘǎ 
to implement energy efficiency 
measures in their properties. e.g. 
replacing windows or investing in a new, 
fossil -free heating source

SEK 110 mn at YE 2024

Property loan

Sustainability  Linked  Loans  
(SLLs) 

Launched 2023

Å Loans targeting corporate clients used 
to accomplish a transition within 
sustainability. The customer receives 
somewhat lower interest in exchange 
for a promise to deliver improvements. 
Conversely, if the agreed -upon 
progress is not made, the customer 
needs to pay a somewhat higher 
interest rate

4 loans disbursed at YE 
2024

Property loan
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Sustainable  guides and tools
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Å Advice (based on user input) on measures to 
reduce energy consumption. Including cost of 
investment and potential savings in SEK & kW

Å Target group: All Swedish homeowners

Kilowatt Calculation Energy consultancy Advice on renovations

Å Free expert advice on potential energy saving 
measures via business partner (Anticimex ) 

Å Target group: Res. mortgage customers (houses)

Å Free expert advice for well - informed renovations 
via business partner ( Anticimex ) 

Å Target group: Res. mortgage customers (houses 
and apartments)


