
 

 

     

 

 

 

 

 

 

 

 
 
 
  

 

  

Half-year Financial Report 2026 
Nordea Hypotek AB (publ) 



 
 
 
Nordea Hypotek AB (publ) 556091-5448  Half-year Financial Report 2026 

1 
 

Alternative Performance Measures 
 

Definitions are available on page 27 of this report.  

 



 
 
 
Nordea Hypotek AB (publ) 556091-5448  Half-year Financial Report 2026 

2 
 

Half-year Financial Report 
January – June 2026 

 
Operations 
The Company operates on the Swedish market 
and grants loans, primarily of a long-term nature, 
to households, sole business proprietors, 
municipalities and other legal entities through the 
distribution network of the parent bank’s Swedish 
branch. The main purpose of the lending is to 
finance properties, tenant-owned apartments, 
condominiums, agriculture and forestry, and 
municipal operations. The key emphasis is on 
financing homes. Collateral consists mainly of 
liens on residential properties and tenant-owned 
apartments, or municipal guarantees. 

The housing market in Sweden 
The Swedish housing market showed signs of a 
continued recovery in the first half of 2026. Lower 
interest rates and diminished inflationary 
pressures helped to strengthen household 
purchasing power and support demand for homes 
and mortgages. At the same time, uncertainty 
persisted linked to the economic and geopolitical 
landscape. 

During the period, changes were made to the 
rules on the mortgage cap and amortisation 
requirement, which increased households’ scope 
to borrow and prompted heightened activity in the 
housing market. Combined with improved 
financing conditions, this added to a gradual 
recovery in market activity. All in all, it is 
considered that the market is headed towards 
gradual normalisation after several years of high 
inflation, rising interest rates and limited activity. 

Results 
Operating profit amounted to SEK 863m (1,092), 
which is a drop of 21% compared with the first 
half of 2025. Profit for the period was SEK 685m 
(868).  
 
The outcome has mainly been affected by the 
following factors compared to the same period of 
the previous year: 
 

• Net interest income decreased by SEK 
465m to SEK 2,103m. The decline is 
mainly explained by lower market rates 
and squeezed lending margins, which 
were only partly offset by increased 
lending volumes. 

• Net fee and commission income 
improved to SEK -85m (-117). 

• Net result from financial items at fair 
value amounted to SEK -14m (39), 

chiefly attributable to realised and 
unrealised value 
changes for financial instruments under 
hedge accounting. 

• Operating expenses amounted to SEK -
1,327m (-1,489) – a decline of SEK 
162m. The decrease is mainly due to 
lower sales and distribution costs for 
Nordea Bank Abp as well as lower staff 
costs. In addition, regulatory fees 
increased by SEK 26m, mainly because 
of the Riksbank’s deposit requirement. 

• Net loan losses were SEK +186m (+92). 
The improvement from the previous year 
is mainly thanks to reversals of 
allowances, as underlying credit quality 
has remained strong and the previous 
need for cyclical allowances has 
declined. 

Lending volumes 
At the end of the period, lending to the public was 
SEK 799,673m (782,015 at year-end), equalling 
an increase of 2.2% in the first half of 2026.  
 
Growth remained good in both the retail and 
corporate segments. Nordea thus continued to 
strengthen its position in the Swedish mortgage 
market.  
 
The strong growth during the period helped to 
increase Nordea’s market share for mortgages, 
which amounted to 14.19% at 30 June 2026 
(14.07% at the beginning of the year), according 
to Statistics Sweden’s published data on lending 
to Swedish households collateralised by a home.  

Credit quality and loan losses 
The credit quality of Nordea Hypotek’s loan 
portfolio remains strong. Overall credit risk is still 
considered to be low and the portfolio features 
stable collateral values and limited levels of 
impaired loans.  
 
Net loan losses for the period amounted to SEK 
+186m (+92m in the previous year). The outcome 
reflects a sustained low risk level in the portfolio 
as well as positive effects from changes in 
allowances.  
 
In the first half of 2026, a revised approach for 
calculating expected loan losses was introduced. 
The introduction meant that previous 
management judgement allowances ended, while 
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the credit risk assessment was integrated into the 
regular allowances framework to a greater extent. 

Funding 
Long-term funding is mainly secured by means of 
issuing covered bonds on the Swedish capital 
market. A covered bond is a funding instrument, 
regulated under the Covered Bonds (Issuance) 
Act (SFS 2003:1223), which gives investors 
special precedence in the event of the borrower’s 
bankruptcy. Covered bonds are issued by special 
permission from the Financial Supervisory 
Authority and are secured by high-quality assets. 
 
Outstanding issued securities amounted to SEK 
422bn at 30 June. The Company also had 
borrowings from credit institutions of SEK 374bn, 
mainly from the Nordea Group. 
 
During the first half of the year, Nordea Hypotek’s 
access to market funding remained reliable, of 
which SEK 75.5bn had been issued at 30 June 
2026. 
 
Nordea Hypotek is considered to have a 
sustained strong funding and liquidity profile. The 
liquidity coverage ratio (LCR) was 763% at 30 
June 2026 and the Company had a substantial 
liquidity buffer over regulatory requirements. 

Rating 
Since June 2006, Nordea Hypotek has been rated 
Aaa by Moody’s Investors Service for the covered 

bonds that make up the Company’s main long-
term funding.  

Capital adequacy 
Nordea Hypotek uses the Internal Ratings-based 
(IRB) approach (internal risk classification) for 
calculating credit risk in the exposure classes 
corporate, institution and household. 
At the end of June, the Company’s risk-weighted 
assets amounted to SEK 194,721m and Common 
Equity Tier 1 (CET1) capital stood at SEK 
34,082m. The Common Equity Tier 1 capital ratio 
was 17.5%. The decline from the previous year is 
explained mainly by sustained growth in lending 
and thus higher risk-weighted assets.  
 
Capitalisation is considered to remain strong and 
well above the applicable regulatory requirements.  

Changes in management and the Board of 

Directors 
In the first half of 2026 Jessica Didrikson left the 
Board and Annika Lindquist took office as a new 
Board member. Otherwise, no changes were 
made to the Company’s Board or management 
during the period. 

Material events after the balance sheet date 
No material events have occurred since the 
balance sheet date.
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Income statement 
 

 
 
 

 
Statement of comprehensive income 
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Balance sheet 
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Statement of changes in equity 
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Statement of changes in equity, continued 
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Cash Flow statement 
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Notes to the financial statements 
 

 

Note 1. Accounting policies 

 

The half-year interim report for Nordea Hypotek AB (publ) is prepared in accordance with the Swedish Annual Accounts 

Act for Credit Institutions and Investment Firms (1995:1559), the regulations of the Swedish Financial Supervisory 

Authority (FFFS 2008:25 including amendments), IAS 34 “Interim Financial Reporting”, and the accounting 

recommendation RFR 2 “Accounting for legal entities” issued by The Swedish Corporate Reporting Board. This means 

that Nordea Hypotek AB (publ) applies International Financial Reporting Standards (IFRS) as endorsed by the European 

Commission to the extent possible within the framework of Swedish accounting legislation and with due consideration for 

the close tie between financial reporting and taxation.  

 

The report includes a condensed set of financial statements and is to be read in conjunction with the audited 

consolidated financial statements for the year ended 31 December 2025. The accounting policies and methods of 

computation are unchanged from the 2025 Annual Report, except for those relating to the items presented in the section 

“Changed accounting policies and presentation” below. For more information, see the accounting policies in the 2025 

Annual Report. 

 

Changed accounting policies and presentation 

Amendments to the Classification and Measurement of Financial Instruments (Amendments to IFRS 9 and IFRS 7) 

Amendments to the Classification and Measurement of Financial Instruments (Amendments to IFRS 9 and IFRS 7) were 
implemented by Nordea Hypotek on 1 January 2026. 

The amendments clarify whether contractual cash flows of financial assets with contingent features, for example ESG-
linked features, represent solely payments of principal and interest (SPPI), which is a condition for being measured at 
amortised cost. 

Under the amendments, certain financial assets, including those with ESG-linked features, can meet the SPPI criterion at 
initial recognition, provided that their cash flows are not significantly different from the cash flows of identical financial 
assets without such features. Additional disclosures on financial assets and financial liabilities with contingent features 
are required in the Annual Report. The new requirements support Nordea Hypotek’s current accounting treatment of 
loans with ESG-linked features. 

The amendments also clarify the characteristics of contractually linked instruments and non-recourse features. 

Moreover, the amendments address the recognition and derecognition of financial assets and financial liabilities, 
including an optional exception relating to the derecognition of financial liabilities settled using an electronic payment 

system. 

These amendments have not had any significant impact on Nordea Hypotek’s half-year financial statements or capital 
adequacy in the period of initial application. 
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Other amendments  

The following changes in IFRS Accounting Standards were implemented by Nordea Hypotek on 1 January 2026 but 

have not had any significant impact on its financial statements or capital adequacy in the period of their initial application:  

• Contracts Referencing Nature-dependent Electricity (amendments to IFRS 9 and IFRS 7) 

• Annual Improvements – Volume 11. 

 

 

Changes in IFRSs not yet applied 
IFRS 18 Presentation and Disclosure in Financial Statements  

The new standard IFRS 18 Presentation and Disclosure in Financial Statements will replace IAS 1 Presentation of 

Financial Statements. IFRS 18 introduces new requirements for the presentation of and disclosures in financial 

statements. IFRS 18 also introduces requirements for aggregation and disaggregation of financial information in financial 

statements.  

 

In addition, the standard introduces new disclosures in a single note on certain profit or loss measures outside the 

financial statements (management-defined performance measures). 

 

IFRS 18 will be effective for annual reporting periods beginning on or after 1 January 2027. Earlier application is 

permitted. The standard is endorsed by the EU. 

 

The presentation format for the profit and loss account and balance sheet is governed by the Swedish Annual Accounts 

Act for Credit Institutions and Investment Firms. The Swedish Corporate Reporting Board has decided to introduce an 

exemption in RFR 2 from the provisions of IFRS 18 concerning the presentation of the profit and loss statement. 

Furthermore, the Swedish Corporate Reporting Board has decided that the rules in IFRS 18 concerning presentation of 

the balance sheet shall be applied to the extent permitted by the Annual Accounts Act. RFR 2 also introduces certain 

exemptions from the disclosure requirements in IFRS 18 on management-defined performance measures. FFFS 

2008:25 has not been updated with respect to IFRS 18. 

 

In 2026, Nordea Hypotek will continue to analyse the effects on the presentation of the financial statements based on 

application of the standard under RFR 2 and FFFS 2008:25, but does not anticipate any material impact on the financial 

statements or capital adequacy.                           

 

 

Other amendments 

The following changes in IFRS Accounting Standards not yet applied by Nordea Hypotek are not assessed to have any 

significant impact on its financial statements or capital adequacy in the period of their initial application.  

• The Effects of Changes in Foreign Exchange Rates: Translation to a Hyperinflationary Presentation Currency 
(Amendments to IAS 21).  

• IFRS 20 Regulatory Assets and Regulatory Liabilities. 
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Note 2. Segment reporting 

 
 
 
Note 3. Other expenses 

 
 
  

Note 4. Regulatory fees 
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Note 5. Net loan losses 
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Note 6. Loans and impairment 
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Note 6. Continued 
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Note 6. Continued 
 

Sensitivities                                                                                                                                                              

Provisions are sensitive to rating migration even if staging triggers are not reached. The table below shows 

the impact on provisions of a one-notch downgrade of all exposures in the company. The analysis includes 

both the impact of higher risk for all exposures and the impact of transferring exposures that reach the trigger 

from stage 1 to stage 2. It also includes the impact of exposures with one rating grade above default being 

downgraded to stage 3. Calculations are based on the statistical provisions model and do not constitute an 

assessment of individual exposures. 

 
 

 
Forward-looking information 
 

Forward-looking information is used for both assessing significant increases in credit risk and calculating 
expected loan losses. Nordea Hypotek uses three macroeconomic scenarios – a baseline scenario, a 
favourable scenario and an adverse scenario. At the end of the second quarter of 2026, expected loan 
losses were calculated by using a probability weighting of these scenarios. The macroeconomic scenarios 
are provided by Group Risk in Nordea, based on the Oxford Economics Model. The forecast is a 
combination of modelling and expert judgement, and is subject to ongoing thorough checks and quality 
control. 
  
The macroeconomic scenarios reflect Nordea Hypotek’s view of how the Nordic economies might perform in 
light of continued geopolitical tensions, trade conflicts and weak growth in major European economies. When 
developing the scenarios and determining the relative weighting between them, Nordea Hypotek took into 
account projections made by Nordic central banks, Nordea’s research function and the European Central 
Bank. 
  
The baseline scenario assumes a gradual recovery in the economy, underpinned by lower interest rates and 
improved household purchasing power. The labour market is expected to show relatively stable 
developments and the housing market is expected to continue its gradual recovery over the coming years. At 
the same time, uncertainty persists about the geopolitical climate and international economic developments.  
 
The alternative scenarios reflect different risks and opportunities in the operating environment. An adverse 
scenario includes weaker economic activity, higher unemployment and lower housing prices, while a 
favourable scenario assumes a stronger economic recovery than in the baseline scenario. 
 
At the end of the second quarter of 2026, model-based allowances amounted to SEK 123m. In addition, 
adjustments of SEK 6m were made as part of the overall credit risk assessment, which resulted in total 
allowances of SEK 129m. In the first half of 2026, a revised approach for calculating expected loan losses 
was introduced. The introduction meant that previous management judgement allowances ended, while the 
credit risk assessment was integrated into the regular allowances framework to a greater extent. 
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Note 6. Continued 
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Note 7. Classification of financial instruments 
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Note 8. Fair value of financial assets and liabilities 

 
 
The determination of fair value is described in the Annual Report 2025, Note 25, "Fair value". 

 
 
Note 9. Financial assets and liabilities held at fair value on the balance sheet 
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Note 9. Continued 
 

 
 

 

Note 10. Commitments 
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Note 11. Capital adequacy  
 

These disclosures have been prepared in accordance with Part 8 of the CRR and applicable national regulations. 

Key metrics 

Total Own Funds in Q2 2026 was 34,082 SEKm, a decrease of 97 SEKm compared to Q2 2025. REA increased 10 989 
SEKm and the Leverage ratio was at 4.0% compared to Q2 2025 at 4.2%. 

        

 
 
 



Nordea Hypotek AB (publ) 556091-5448  Half-year Financial Report 2026 

 

21 
 

 
Note 11. Continued 
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Note 11. Continued  
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Note 11. Continued 
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Note 11. Continued 
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Note 12. Related party transactions 
 

The information below is presented from a Nordea Hypotek perspective, meaning that the information show the 

effect from related party transactions on the Nordea Hypotek figures. 
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Note 13. Risks and uncertainties 
 

Credit risk is the most significant risk exposure for the Company. The Company is also exposed to market 
risk, liquidity and funding risk, and operational risk, including legal and regulatory risks. These risks are a 
natural part of the Company’s operations and are managed within Nordea Hypotek’s risk management 
framework and the risk appetite adopted by the Board of Directors. The risk appetite encompasses all 
material risks to which the Company is exposed and is regularly reviewed and updated as needed.  
 
While the Swedish economy is showing signs of a gradual recovery, developments remain subdued and 
feature uncertainty about consumption, investment, the labour market and the global landscape. Lower 
inflationary pressures and lower interest rates could buoy demand for credit and drive developments in the 
housing and real estate market. At the same time, weaker economic activity, heightened unemployment or 
renewed inflationary and interest-rate fears could adversely affect borrowers’ repayment ability and collateral 
values. The altered rules on the mortgage cap and amortisation requirement that came into force in the first 
half of 2026 could affect households’ scope to borrow and activity in the housing market, but could also 
increase sensitivity to changes in interest rates, the labour market and housing prices. 
 
Overall credit risk in the Company’s lending portfolio is still considered to be low. Credit quality is stable and 
loan losses remain at low levels in relation to the size of the portfolio. However, macroeconomic uncertainty 
and changes in credit risk in the portfolio may affect the allowances need. A deterioration in the labour 
market, interest rates or housing and real estate prices could lead to heightened loan losses. More 
information about the loan portfolio is provided in Note 6 Loans and impairment. 
 
The Company raises funding primarily through covered bonds and borrowings in the Nordea Group. Access 
to market funding can be affected by changes in investor risk appetite, credit spreads and liquidity in capital 
markets. Liquidity and funding risks are managed within established limits and risk appetite. 
 
Operational risks include risks related to processes, systems, information security, cyber threats, 
dependencies within the Nordea Group and changes in regulatory requirements. The Company works 
continuously to strengthen operational resilience and ensure that risks are identified, measured, managed 
and monitored within the prevailing governance and control framework. 
 
There are no outstanding disputes or legal proceedings in which material claims have been lodged against 
the Company. 
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Alternative Performance Measures – Definitions 
 
Nordea Hypotek's Alternative Performance Measures (APMs) are presented to provide users of Nordea Hypotek's 

financial reporting with relevant information and tools to be able to establish a view on Nordea Hypotek's 

performance. APMs on capital adequacy are disclosed to give the user a view on Nordea Hypotek's balance 

between capital and risk, while lending related APMs are disclosed to provide information on Nordea Hypotek's 

provisions in relation to credit risk. Return on equity (RoE) is intended to provide the user of financial statements 

with relevant information on Nordea Hypotek's performance in relation to investment measurement. The 

cost/income (C/I) ratio is finally disclosed to provide the user with information on the correlation between income 

and expense. The development compared with earlier periods is, in order to better reflect the underlying business 

performance, generally presented in local currencies. 

 

Return on average shareholders equity 
Net profit for the year as a percentage of average equity for the five last quarters.  

Cost/income ratio  
Total operating expenses divided by total operating income.  

Loan loss ratio (IFRS 9)  
Net loan losses (annualised) divided by quarterly closing balance of loans to the public (lending) measured at 

amortised cost.  

Impairment rate (Stage 3), gross (IFRS 9)  
Impaired loans (Stage 3) before allowances divided by total loans measured at amortised cost before allowances.  

Impairment rate (Stage 3), net (IFRS 9)  
Impaired loans (Stage 3) after allowances divided by total loans measured at amortised cost before allowances.  

Total allowance ratio (Stage 1, 2 and 3) (IFRS 9)  
Total allowances divided by total loans measured at amortised cost before allowances.  

Allowances in relation to credit impaired loans (stage 3) (IFRS 9)  
Allowances for impaired loans (stage 3) divided by impaired loans measured at amortised cost (stage 3) before 

allowances.  

Common Equity Tier 1 capital ratio  
The CET 1 ratio is total CET1 Capital divided by total Risk Exposure Amount calculated in accordance to the 

requirements in the CRR.  

Tier 1 capital ratio  
Tier 1 ratio is Tier 1 capital as a percentage of risk-weighted amounts. Tier 1 Capital consist of both CET 1 capital 

and Additional Tier 1 capital.  

Total capital ratio  
Total capital ratio is total own funds divided by total Risk Exposure Amount. Total own funds is the sum of Tier 1 

and Tier 2 capital.   
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Assurance of the Board of Directors 
 

The half-year interim report provides a fair overview of the Company’s activities, its financial position and result, 

and describes material risks and uncertainties assumed by the Company. 

  

Stockholm, 28 August 2026 

  

   

Anders Nicander 

Chairman of the Board           

  

  

Peter Dalmalm                      Annika Lindquist 

  

  

Elisabeth Olin                       Tina Sandvik                      Adam Wastå 

  

   

Pia Tverin 

Managing Director 
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Auditor’s report on the review of condensed 

interim financial information (interim report) 

To the Board of Directors of Nordea Hypotek AB (publ), corporate identity number 556091–5448 

 

Introduction 

We have performed a review of the condensed interim financial information (interim report) of Nordea 

Hypotek AB (publ) as of June 30, 2026 and the six-month period then ended. The Board of Directors and the 

Managing Director are responsible for preparing and presenting this interim report in accordance with IAS 34 

and the Swedish Annual Accounts Act for Credit Institutions and Securities Companies. Our responsibility is 

to express a conclusion on this interim report based on our review. 

 
Focus and Scope of the Review  

We conducted our review in accordance with the International Standard on Review Engagements ISRE 2410 

Review of Interim Financial Information Performed by the Independent Auditor of the Entity. A review 

involves making inquiries, primarily of persons responsible for financial and accounting matters, performing 

analytical procedures, and performing other review procedures. A review is different in scope and 

significantly less in scope than an audit in accordance with ISAs and generally accepted auditing standards. 

The procedures performed in a review do not enable us to obtain assurance that we would be aware of all 

significant matters that would have been identified in an audit. Therefore, the conclusion expressed in a 

review does not provide the assurance that a conclusion expressed in an audit does. 

 

Conclusion  

Based on our review, nothing has come to our attention that causes us to believe that the interim report is 

not, in all material respects, prepared in accordance with IAS 34 and the Swedish Annual Accounts Act of 

Credit Institutions and Securities Companies. 

 

Stockholm, date according to electronic signature  

 

BDO MÄLARDALEN AB 

 

 

 

Per Fridolin 

Authorized Public Accountant 
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Publication of the annual report 2026  
 
Nordea Hypotek annual report for the financial year 2026 will be published in February 2027 in connection 
with a stock exchange release and will then also be available on nordea.com. 

 

 

Addresses 

 

Nordea Hypotek AB (publ)  
 

Visiting address:    Smålandsgatan 15–17 
Postal address:    L8300, 105 71 Stockholm 
Press Nordea Sverige:  +46 771 40 10 60  
Website:   www.nordea.se 
 
Corporate number: 556091-5448 
LEI number:  5493000K2HPWIF6MFO29 
 

http://www.nordea.se/

