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A quarter characterised by Middle East turmoil
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Regional indicators
- Norges Bank Regional Network 1/26
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In NOK: 469 million

In per cent: 1.75 

Net interest 

income

Increasing 

lending I NOK: 25 million

In per cent: 0.09

(loans and guarantees)

Profitable

operations

Efficient

operations

C/I: 45.7 %ROE: 9.9 %   

Key figures per Q1
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Deposit to loan ratio: 57.3

LCR: 140

NSFR: 117

CET1: 17.3 %

Leverage Ratio: 7.1 %

Strong liquidity 

and solidity

Low loan losses

Loans: 3.3 %

Deposits: 2.7 %

(last 12 months)
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The quarter in figures 

and illustrations
•

5
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A marked shift in interest rate expectations
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Actual and expected development in 3-month Nibor
- 3m Nibor and FRA-curve. Per cent

Source: Infront Analytics
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Slightly lower net interest income

485 503 515 511
469

81
97 96 102

84

566
601 611 613

553

Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026

Net interest income Other income

Total Income
-NOK million
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Quarterly result Q1
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163

207

254
232

211

Q1 2022 Q1 2023 Q1 2024 Q1 2025 Q1 2026

9,3

11,0

13,1

11,2
9,9

Q1 2022 Q1 2023 Q1 2024 Q1 2025 Q1 2026

Profit after tax 
- NOK million 

Return on Equity
- (ROE)

Earnings per equity certificate in Q1 2026 is NOK 1.94 (Group) compared with NOK 2.13 (Group) in Q1 2025



Profit development
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Profit after tax for Q1 2026 compared with Q1 2025

232
211

5

-2
-12

-16 -2
6

Q1 2025 Net interest
income

Other income
excl.financial
instruments

Financial
instruments

Expenses Losses Taxes Q1 2026
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Lending growth in the corporate market
- NOK billion and YoY % growth

10

Lending growth

Lending
- NOK billion and YoY % growth

76,1

81,6
86,9

89,5
91,7

8,8 %

7,2 %
6,5 %

3,0 %
3,3 %

2022 2023 2024 2025 Q1 2026

Lending growth in the retail market 
- NOK billion and YoY % growth 

50,8
53,8

57,9 59,7 60,4

6,9 %
5,9 %

7,6 %

3,1 % 3,3 %

2022 2023 2024 2025 Q1 2026

12,7 % 9,6 %
4,3 %

2,7 %
3,3 %

25,6
28,0 29,3 30,0 31,6

2022 2023 2024 2025 Q1 2026
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Deposits

43,9

47,4
49,6

53,3 52,7

4,8 %

8,0 %

4,5 %

7,6 %

2,7 %

2022 2023 2024 2025 Q1 2026

Deposits
- NOK billion and YoY % growth

26,3
29,2 30,1 31,5 32,2

6,8 %
10,9 %

3,2 %
4,5 % 4,6 %

2022 2023 2024 2025 Q1 2026

17,5
18,2 19,4

21,8
20,5

2,0 % 3,7 %
6,7 %

12,6 %

0,0 %

2022 2023 2024 2025 Q1 2026

Deposits – Retail market
- NOK billion and YoY % growth 

Deposits – Corporate market 
- NOK billion and YoY % growth 



Other income
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Customer related other income  
- NOK million

72 82 88 97
79

Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026

Financial instruments*
- NOK million

9

15

9

5 5

Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026

* Excluding income from customer foreign exchange and interest rate 

transactions, which is presented in the figure to the left



6,97 % ownership

Proactive initiatives to increase other income

5,25 % ownership*

1,56 % ownership

*Transaction related to Borea Asset Management AS and 

Kredittbanken ASA was completed in the first quarter of 2026. 

Indirect ownership in Borea Asset Management AS through Frende 

Kapitalforvaltning AS.

Discretionary Portfolio 

Management

25 % increase



Efficient operations and stable operating expenses

Operating expenses in the quarter
- NOK million and C/I
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251 249 249 244 253

44,3
41,5 40,8 39,8

45,7

Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026

Operating expenses Cost/Income

Operating expenses in the quarter
- in per cent of average assets

0,97 0,94 0,91 0,91 0,94

Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026



Low losses

Losses on loans and guarantees 
- NOK million 
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Reassuring impairments
- NOK million

4
12

6
-37

-42

9
22

18
13

6713
34

24
-24

25

0,05
0,13 0,09

-0,09

0,09

-60

-40

-20

0

20

40

60

80

100

Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026

Individual losses
Model-based losses
In per cent of average assets

161 168 147 136 102

168
72 76 89 144

12

26 40 38 28

341

266 263 263 274

2022 2023 2024 2025 1.kv.26

Ind.impairments on commitments in default>90 days

Ind.impairments on other credit-impaired commitments

ECL on loans and guarantees



Well-diversified industry risk portfolio

Retail
65,8 % (66,5 %)

Fisheries
5,9 % (6,0 %)

Supply/
Offshore

1,1 % (1,2 %)

Services
5,2 % (5,5 %)

CRE
11,0 % (10,6 %)

Other
11,0 % (10,2 %)

Loans by sector
- in per cent of total lending

Other: 11.0 % (10.2 %) - includes:

Financial services 1.4 % (1.6 %) Wholesale trade 1.1 % (1.2 %)

Other industry 4.6 % (4.0 %) Agriculture 0.9 % (1.0 %)

Building and construction 1.5 % (1.4 %) Other 0.3 % (0.3 %)

Shipyards 1.2 %  (0.7 %) 16

(Comparable figures for Q1 2025 in brackets)



Office 
premises

34 %

Trade/wholesale
22 %

Warehousing/logistics
8 %

Hotels
5 %

Other
9 %

Industrial premises
8 %

Housing projects
11 %

Housing 
associations

3 %
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A stable, high-quality real estate portfolio

Geographical distribution 
- in per cent of total lending

Real estate categories
- in per cent of total lending

Distribution of risk classes
- in per cent of total lending

• Stable, well-diversified real estate portfolio

• 77 % of the portfolio within Møre og Romsdal, prime 

office- and hotel properties accounts for 19 %

• 91 % of the portfolio in the low to medium risk category 

Oslo
19 %

Møre & 
Romsdal

77 %

Norway, 
except M&R

3 %

Abroad
1 % 63 %

28%

9%

0%

10%

20%

30%

40%

50%

60%

70%

PD <0,75 % PD 0,75%-3,00 % PD > 3%



Positive development in the housing market
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Price development in the market for pre-sold dwellings
- Price development last 12 months. Per cent.

+ 6.1 %
Housing price growth last 12 

months in Ålesund and 

surrounding areas

+ 4.2 %
Housing price growth last 12 

months in Møre og Romsdal

55.989

31.961
38.745

99.184

Norway M&R Ålesund Oslo

Price per square meter
- Price per square meter sold in March 2026 (NOK)

Kilde: Eiendom Norge

-1,3 %

-1,3 %

-0,8 %

-0,4 %

-0,3 %

0,0 %

0,3 %

1,1 %

1,1 %

1,5 %

1,6 %

1,7 %

2,1 %

2,4 %

2,4 %

2,6 %

2,7 %

2,8 %

3,0 %

3,4 %

3,5 %

4,0 %

4,2 %

6,1 %

8,4 %

8,4 %

9,1 %

9,2 %

9,6 %

11,0 %

11,2 %

Drammen m/omegn

Tønsberg m/Færder

Vestfold

Buskerud

Fredrikstad/Sarpsborg

Østfold

Oslo

Innlandet

Asker/Bærum

Trøndelag

Trondheim

Nordland

Akershus

Porsgrunn/Skien

Follo

Telemark

Romerike

Hamar m/Stange

Norge

Kristiansand m/omegn

Agder

Bodø m/Fauske

Møre og Romsdal

Ålesund m/omegn

Vestland

Bergen

Stavanger m/omegn

Rogaland

Troms

Finnmark

Tromsø



Robust retail lending portfolio

65,8%

56%

16%

8%

13%

6%

1%

0-60 60-70 70-75 75-85 85-100 > 100

Retail lending
- in per cent of total lending

Loan-to-value (LTV)
- percentage distribution of Retail lending

19



M

Good market access at  

competitive terms

Strong rating and long-term financing

Deposits
52.665 

Covered 
Bonds
25.415 

Green 
Covered 

Bonds 5.138 

Senior loans
4.900 

SNP 1.250 

Green SNP
2.750 

Subordinated 
loans 850 

Banks NOK 300 

A1
Rating from Moody`s

Stable outlook

Aaa
Covered Bonds

7.9 NOK bn.
Green funding

2.34 years
Average remaining duration 

Covered Bonds

41 NOK bn.
Net market financing

57.3%
Deposit-to-loan ratio

20

Successful emission of green EUR 500m 

Covered Bond at good terms in April



Robust capital
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18,2

17,2
17,7

17,3

2023 2024 2025 Q1 2026

CET1 Requirement as of 31.12.2023

16,15

Common Equity Tier 1 (CET1)
- in  per cent

4,5

2,5

4,5

2,5

0,9
1,25

As of 31.12.2023

Minimum requirement

Conservation buffer

Systemic risk buffer

Countercyclical buffer

P2R

P2G

Decomposition of CET1 capital requirements
- in per cent 

7,3 7,4 7,2 7,1

2023 2024 2025 Q1 2026

Leverage ratio
- in per cent

16,15



MORG – Positive development so far this year

22
Source: Macrobond

MORG-development YTD
- Total return in per cent.

Price and Price/Book (P/B)
- Total return in per cent

74,8
80,7 81,5 85,1 87,284,4 84,0

97,0

117,0 117,41,13
1,04

1,19

1,38 1,35

2022 2023 2024 2025 Q1 2026

Equity per MORG Price MORG P/B



Outlook for our region, 

Nordvestlandet
•

23

23



Nordvestlandet 

• The business sector has solid export-

oriented industries, which provides more 

robustness than the national average*

• Moderate and stable activity, but somewhat 

weaker than through 2025* 

• Continued pressure on labour and the right 

competence for certain industries**

24

*Norges Bank Regional Network 1/26 

**Arbeidskraftløftet – NHO Møre og Romsdal 2025

Regional indicators
- Norges Bank Regional Network 1/26



Commercial Real Estate

Commercial Real Estate

25

Commercial Real Estate

• Rising interest rate levels for both floating and fixed-

rate loans 

• Stable yield development 

• Growth in rental prices. Significant increase in 

construction costs and high interest rates are 

pushing rents upwards for the most attractive 

premises

• High construction costs are also resulting in limited 

supply of new space 

• Increasing variation in rental levels depending on 

building quality and location

Current situation

Outlook

Slightly increasing vacancy rates

Further developments in interest 

rates and construction costs will be 

decisive



Fisheries and seafood

26

• The fisheries industry is currently characterised by a weak resource 

situation for several important fish stocks, including cod and mackerel 

• Strong markets for Norwegian seafood are resulting in favourable 

product prices, which partially offset the reductions in volumes

Current situation

Outlook

A challenging resource situation is partially 

compensated by higher prices 

The results over the next two years are 

expected to be somewhat weaker

Quotas
- Thousand tonnes

564 590 623
657 676

724
688 665 688

729
660

611
671

739

632
585

531

444
394 409

455
510 510

Cod Haddock Saithe north Saithe south
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• New patterns in salmon production are driving higher 

demand for wellboats and service vessels 

• Few players, high investment costs and low shipyard 

capacity keep the market tight

• New vessels are usually built for long-term contracts 

• Salmon production and vessel demand are expected to 

grow steadily for several years to come

Current situation

Outlook

Aquaculture 

High demand for vessel services in the 
aquaculture market. 

Solid and stable outlook for the maritime 
supplier industry  serving aquaculture. 

2.600 2.900 3.200 3.700
4.500 5.100 5.800 6.500

7.300
8.100

9.100
10.200

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2032 2032

Wellboat demand 2021-2032
- NOK million



The shipbuilding industry

Verftsindustrien i Møre og Romsdal er i 2026 i en klart positiv fase, med sterk aktivitet 

og gode utsikter. Det er ikke et kortsiktig oppsving, men en mer strukturell forbedring

drevet av grønt skifte, forsvar og høyere teknisk kompleksitet.

28

•Mange kontrakter har: 

• høy teknisk risiko

• lange gjennomføringsperioder

• fastpris eller begrensede 

reguleringsmekanismer

Ett problemprosjekt kan spise opp flere gode kontrakter.

Dette gjør at enkelte verft er bevisst selektive – de sier nei til ordre selv om 

etterspørselen er høy.

ILLUSTRASJON: SALT OG KDA / HANDOUT / NTB

Eksempelbilde

• In a positive phase, with high activity levels and 

favourable outlooks.

• This does not appear to be a short-term upswing, but 

rather a more structural improvement driven by the 

green transition, defence-related demand, and 

increasing technical complexity.

• Order books are broadly diversified, and growth is not 

driven by any single market.

• From 2027 onwards, vessels for defence and 

emergency preparedness are expected to account for a 

steadily increasing share of local shipyards’ order books

Current situation

Outlook

Positive development in activity levels. 

Better diversification than in previous 

periods. However, continued pressure on 

labour availability, thin margins, and high 

project complexity

Her kan dusette inn en graf, 

tabell eller annet som kan gi

grunnlag for analysen/status i

bransjen



A steady course for Sparebanken Møre

Active market leader in a region with an 

ambitious business sector and good prospects

Solid operations and ambitious financial goals

Committed and adaptable organisation

Clear focus on cost-efficiency

Strong liquidity and solidity

29
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ROE > 13.0%

C/I < 40 % Common Equity Tier 1 capital 

(CET1) 

> 16.15%

Low losses

Healthy financial 

structure

Long term financial targets 

Sparebanken Møre aims to achieve financial 

results providing a good and stable return on 

the bank’s equity capital

Sparebanken Møre’s profit allocation must 

ensure that all equity owners are guaranteed 

equal treatment

If the solvency ratio does note indicate 

otherwise, the aim is that approximately 50 

per cent of the annual profit overall can be 

distributed as dividends

Dividend policy





sbm.no
facebook.com/sbm.no 
@sbmno
engasjert.sbm.no

Disclaimer

This presentation has been prepared solely for promotion 

purposes of Sparebanken Møre. The presentation is intended 

as general information and should not be construed as an offer 

to sell or issue financial instruments. 

The presentation shall not be reproduced, redistributed, in 

whole or in part, without the consent and Sparebanken Møre. 

Sparebanken Møre assumes no liability for any direct or indirect 

losses or expenses arising from an understanding of and/or use 

of the presentation.

Contact

CEO

Trond Lars Nydal

95 17 99 77
trond.nydal@sbm.no

CFO

Kristian Tafjord

40 85 10 95
kristian.tafjord@sbm.no

Disclaimer

This presentation has been prepared solely for promotion 

purposes of Sparebanken Møre. The presentation is intended 

as general information and should not be construed as an offer 

to sell or issue financial instruments. 

The presentation shall not be reproduced, redistributed, in 

whole or in part, without the consent of Sparebanken Møre. 

Sparebanken Møre assumes no liability for any direct or indirect 

losses or expenses arising from an understanding of and/or use 

of the presentation.



Attachments
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Results per Q1 2026 Key figures in Q1 2026 and 2025

Q1 2026 Q1 2025 Changes 

Results NOK mill. % NOK mill. % NOK mill. p.p. %

Net interest income 469 1,75 485 1.87 -16 -0.12 -3.3

Gains/losses liquidity portfolio -1 -0.01 10 0.04 -11 -0.05 -110.0

Gains/losses on shares 2 0.01 1 0.00 1 0.01 100.0

Net income financial instruments 12 0.05 4 0.02 8 0.03 200.0

Other income 71 0.26 67 0.26 4 0.00 10.8

Total other income 84 0.31 82 0.32 2 -0.01 2.4

Total income 553 2.06 567 2.19 -14 -0.13 -2.47

Salaries and wages 139 0.52 137 0.53 2 -0.01 1.46

Other expenses 114 0.43 115 0.45 -1 -0.02 -0.9

Total operating expenses 253 0.94 252 0.98 1 -0.04 0.4

Profit before losses 300 1.12 315 1.21 -15 -0.09 -4.8

Losses on loans and guarantees 25 0.09 13 0.05 12 0.04 92.3

Pre-tax profit 275 1.03 302 1.16 -27 -0.13 -8.9

Taxes 64 0.23 70 0.27 -6 -0.04 -8.6

Profit after tax 211 0.80 232 0.89 -21 -0.09 -9.0

Return on equity (ROE) % 9.9 11.2 -1.3

Cost/income ratio 45.7 44.3 -1.4

Profit per EC (NOK) 1.94 2.13 -0.19
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31.03.26 31.03.25 Changes

Balance NOK mill. %

Total assets 108,873 104,345 4,528 4.3

Loans to customers 91,701 88,770 2,931 3.3

Deposits from customers 52,665 51,262 1,403 2.7

Net equity and subordinated loans 8,762 8,674 88 1.0

Key figures 31.03.25 Changes p.p.31.03.26

Return on Equity 9.9 11.2 -1.3

Cost/income ratio 45.7 44.3 1.4

Capital adequacy ratio 21.1 20.7 0.4

Tier 1 capital 19.1 18.7 0.4

CET1 17.3 17.0 0.3

Leverage ratio 7.1 7.3 -0.2

Profit per EC (NOK, the Group) 1.94 2.13 -0.19

Profit per EC (NOK, the bank) 3.44 3.38 0.06

Balance sheet and key 

figures

Key figures per Q1 2026 and 2025

35



Specification of 

Other income

Q1 2026 and Q1 2025

(NOK million) Per Q1 2026 Per Q1 2025 Changes y/y

Guarantee commission 9 7 2

Income from the sale of insurance services (non-

life/personal)
11 8 3

Income from the sale of fund saving products 3 5 -2

Income from Discretionary Portfolio Management 20 16 4

Income from money-transfer services 23 23 0

Other fees and commission income 9 9 0

Commission income and income from banking 

services
75 68 7

Commission expenses and expenses from 

banking services
-12 -12 0

Income from real estate brokerage 8 10 -2

Other operating income 0 0 0

Total other operating income 8 10 -2

Net commission and other operating income 71 66 5

Interest rate hedging (for customers) 1 1 0

Currency hedging (for customers) 7 5 2

Dividend received 0 0 0

Net gains/losses on shares 3 1 2

Net gains/losses on bonds -1 5 -6

Change in value of fixed-rate lending 3 -2 5

Change in value of issued bonds 0 5 -5

Net gains/losses related to buy back of outstanding 

bonds
0 0 0

Net result from financial instruments 13 15 -2

Total other income 84 81 3
36



Specification of 

Expenses

Per Q1 2026 and 2025

(NOK mill.) Per Q1 2026 Per Q1 2025 Changes y/y

Wages 96 96 0

Pension expenses 9 9 0

Employers’ social security contribution and 

Financial activity tax 21 21 0

Other personnel expenses 13 11 2

Wages. salaries. etc. 139 137 2

Depreciations 16 15 1

Operating expenses own and rented premises 5 5 0

Maintenance of fixed assets 2 2 0

IT-expenses 60 57 3

Marketing expenses 9 10 -1

Purchase of external services 10 10 0

Expenses related to postage. telephone. 

newspapers etc. 2 3 -1

Travel expenses 1 1 0

Capital tax 4 3 1

Other operating expenses 5 8 -3

Total other operating expenses 98 99 0

Total operating expenses 253 251 2

37



EC capital in 

Sparebanken Møre

The largest owners (1-10) of EC 

capital

EC holder Number of ECs

31.03.26 31.12.25

Sparebankstiftelsen Tingvoll 4,850,464 4,838,376

Verdipapirfondet Eika Egenkapitalbevis 3,956,894 3,862,238

Spesialfondet Borea Utbytte 2,341,782 2,359,089

Wenaasgruppen 2,200,000 2,200,000

Kommunal Landspensjonskasse 1,692,107 1,692,107

MP Pensjon 1,665,485 1,672,018

Pareto Aksje Norge 1,508,142 1,486,742

Wenaas EFTF AS 800,000 800,000

Beka Holding AS 750,500 750,500

J.P. Morgan SE (nominee) 659,187 659,187

Total 10 largest 20,424,561 20,320,257

Of which  Møre og Romsdal 7,850,464 7,838,376

Of which Møre og Romsdal in % 38.4 38.6
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EC capital in 

Sparebanken Møre

The largest owners (11-20) of 

EC capital 

EC holder Number of ECs

31.03.26 31.12.25

Lapas AS 641,490 641,490

BKK Pensjonskasse 507,600 507,600

Forsvarets personellservice 461,000 461,000

Sparebankstiftelsen Sparebanken Møre 360,750 360,750

Hjellegjerde Invest AS 300,000 300,000

BNP Paribas (nominee) 257,905 250,000

U Aandahls Eftf AS 250,000 231,141

Borea Nordisk Utbytte Verdipapirfond 206,484 229,500

Borghild Hanna Møller 201,438 204,406

Sparebanken Møre*) 161,117 201,438

Total 20 largest 23,772,345 23,707,582

Of which Møre og Romsdal 9,765,259 9,823,195

Of which Møre og Romsdal in % 41.1 41.4

39

* Of which, 50,000 ECs lent to Arctic according to market making-agreement
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