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DISCLAIMER

THIS PRESENTATION AND ITS CONTENTS ARE CONFIDENTIAL AND NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, AUSTRALIA,
CANADA, HONG KONG, SOUTH AFRICA, JAPAN, NEW ZEALAND OR SINGAPORE OR ANY JURISDICTION WHERE SUCH RELEASE, PUBLICATION OR DISTRIBUTION IS UNLAWFUL.

This presentation has been prepared by S-Bank Plc (“S-Bank”) solely for your information and is strictly confidential. This
presentation may not be reproduced, redistributed or passed on, directly or indirectly, in whole or in part, to any other person
(whether within or outside your organization or firm) or published in whole or in part, for any purpose or under any circumstances.
Failure to comply with this restriction may constitute a violation of applicable laws.

No person has been authorized to give any information or to make any representation not contained in or not consistent with this
presentation or any information supplied by S-Bank or such other information as is in the public domain and, if given or made,
such information or representation should not be relied upon as having been authorized by S-Bank, or any of its advisors or
representatives or Danske Bank A/S (“Danske”), DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main (“DZ
BANK?”), Erste Group Bank AG ("Erste”), Nordea Bank Abp (“Nordea”) or Swedbank AB (publ) (“Swedbank") (Danske, DZ Bank, Erste,
Nordea and Swedbank together the “Lead Managers”) nor any of their respective affiliates, advisors or representatives

S-Bank considers issuance of the notes (the “Notes”). The Lead Managers are acting for S-Bank as arrangers and lead managers of
the offering, issue and listing of the Notes and are not acting for anyone else in connection with the offering, issue and listing and
will not be responsible to anyone other than S-Bank for providing the protections afforded to their respective clients nor for
providing any advice in relation to the offering, issue and listing of the Notes or the contents of this presentation. Neither the
delivery of this presentation nor any sale made hereunder shall, under any circumstances, create any implication that there has
been no change in the affairs of S-Bank since the date of this presentation or that the information herein is correct as of any time
subsequent to the date of this presentation.

This presentation is an advertisement and not a prospectus for the purposes of applicable measures implementing Regulation
(EU) 2017/1129 of the European Parliament and of the Council (the “Prospectus Regulation”) and as such does not constitute an
offer to sell or the solicitation of an offer to purchase securities. In making an investment decision, each investor must rely on its
own examination, analysis and enquiry of S-Bank and the terms and conditions of the Notes, including the risks and potential
benefits involved, and must not rely on any communication (whether written or oral), information or explanation of the Lead
Managers and/or S-Bank as advice or as a recommendation to enter into any transaction. Neither S-Bank, the Lead Managers nor
any of their respective affiliated parties or representatives, are making any representation to any offeree or subscriber of the Notes
regarding the legality of the investment by such a person. Investors are required to make their independent assessment of the
legal, tax, business, financial and other consequences of an investment in the Notes.

No representation or warranty is made by S-Bank or the Lead Managers as to the accuracy or completeness of the information of
this presentation. Neither S-Bank nor any of its advisors or representatives nor the Lead Managers nor any of their respective
affiliates, advisors or representatives accepts any liability whatso-ever (in negligence or otherwise) for any cost or loss howsoever
arising from any information contained in this presentation, whether written, oral or in a visual or electronic form, and howsoever
transmitted or made available.

Certain statements in this presentation are based on the beliefs of S-Bank’s management as well as assumptions made by and
information currently available to it, and such statements may constitute forward-looking statements and forecasts. Such
forward-looking statements and forecasts involve known and unknown risks, uncertainties and other important factors that
could cause the actual financial condition or achievements of S-Bank or the state of the Finnish economy to differ materially from
any future financial condition of achievements expressed or implied by such forward-looking statements and forecasts. The
forward-looking statements and forecasts are not guarantees of the future operational performance or financial condition of S-
Bank, and nothing contained in this presentation is, or shall be relied upon as, a promise or representation by S-Bank or the Lead
Managers as to the future. Any risks to which S-Bank is exposed could cause S-Bank’s actual financial condition to differ
materially from that expressed in any forward-looking statement or forecast.

Should one or more of such risks or uncertainties materialize, or should any underlying assumptions prove to be incorrect, S-
Bank’s actual financial condition or its ability to fulfil its obligations under the Notes could differ materially from that described
herein as anticipated, believed, estimated or expected. S-Bank does not intend and does not assume any obligation to update any
forward-looking statements or forecasts contained herein unless required by applicable legislation.

This presentation is not an offer for subscription for the Notes. Therefore, information in this presentation shall not constitute an
offer to sell or a solicitation of an offer to buy any Notes. The Notes may not be offered, sold, resold, transferred or delivered,
directly orindirectly, in or into the United States, Australia, Canada, Hong Kong, South Africa, Japan, New Zealand, Singapore, or
any resident thereof, or any other jurisdiction in which it would not be permissible to offer them. This communication does not
constitute or form an offer to purchase or subscribe for any Notes in the United States. No action has been or will be taken in any
jurisdiction to permit a public offering of the Notes in which action for that purpose is required. This communication has not been
approved by any regulatory authority.

This document is not an offer for sale nor a solicitation of an offer to buy any securities in the United States (including any of its
states, its territories and possessions). These materials are not for distribution, directly or indirectly, in or into the United States.
The Notes referred to herein have not been and will not be registered under the U.S. Securities Act of 1933 (the “Securities Act”) or
the laws of any state of the United States. Consequently, the Notes may not be offered, sold, pledged or otherwise transferred
directly orindirectly in or into the United States except in accordance with the registration requirements of the Securities Act or an
exemption therefrom. No public offering of the Notes is being made in the United States.

IMPORTANT - PROHIBITION OF SALES TO EEA RETAIL INVESTORS: PRIIPs Regulation / EEA Investor - The Notes are not
intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the European Economic Area (the “EEA”). For these purposes, a retail investor means a person who is one (or
more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”); (ii) a customer
within the meaning of Directive (EU) 2016/97 (the “Insurance Distribution Directive”), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID II; or (i) not a qualified investor as defined in point e) of Article 2
of the Prospectus Regulation. Consequently, no key information document required by Regulation (EU) No 1286/2014 (the “PRIIPs
Regulation”) for offering or selling the Notes or otherwise making them available to retail investors in the EEA has been prepared
and therefore offering or selling the Notes or otherwise making them available to any retail investor in the EEA may be unlawful
under the PRIIPs Regulation.

IMPORTANT - PROHIBITION OF SALES TO UK RETAIL INVESTORS: UK PRIIPs Regulation / UK Investor - The Notes are not
intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the United Kingdom (“UK”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail
client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European
Union (Withdrawal) Act 2018 (the “EUWA”); or (ii) a customer within the meaning of the provisions of the Financial Services and
Markets Act 2000 (as amended, the “FSMA”) and any rules or regulations made under the FSMA to implement Directive (EU)
2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No
600/2014 as it forms part of domestic law by virtue of the EUWA. Consequently, no key information document required by
Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or
selling the Notes or otherwise making them available to retail investors in the UK has been or otherwise making them available to
any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.



S-BANK IN BRIEF

- Established in 2006 with a focus on retail customers, offering a broad range of banking and wealth
management services, mainly via digital channels, and targeted services to housing companies.

« Settobethe fourth largest bankin the Finnish retail market upon completion of the acquisition of
Finnish private customer, asset management and investment services operations of Svenska

SET TO BE 4th LARGEST RETAIL BANK Handelsbanken AB in H2 2024,

|N FlNLAND « Fullyowned by S Group, the #1 grocery store market leader in Finland with strong brand recognition.
84% of Finnish households are co-op members (2023).

« 3.2million customers: S-Bank uniquely combines banking and S Group’s services for co-op members.
« 2023 was arecord year —driven by net interestincome - confirming S-Bank’s sustainable growth
journey.

« Continuing the successful growth path while becoming a more customer-focused and digital bank.

« Aiming to reach one million active customers by the end of 2027 and achieve a significant increase in the
number of high-value customers who use a broad range of S-Bank’s services via three key change areas:

STRATEGY 2024 - 2027 - Successful integration of the Handelsbanken acquisition
« Renewingthe bank’s service model to better respond to customers’ needs

« Improving the scalability of operations, with a targeted cost-income ratio below 60%, and ROE
above 10%

« AAA covered bond rating by S&P. Expected rating in the contemplated EUR Covered Bond Issue.
- BBBissuerrating from S&P, with a positive outlook.
S&P view of Svenska Handelsbanken acquisition: complements S-Bank’s banking and wealth

DEBT CADITAL MARKET pRESENCE management business and provides a structural boost to profitability.

« Acquisition will be financed mainly via debt financing in the EUR capital markets, ensuring presence as a
regular benchmark Covered Bonds issuer.

Note: The 2023 figures do not yet reflect the effects of the Svenska Handelsbanken acquisition.
*The implementation of the transaction is subject to approval by the authorities regarding the other participantsin the transaction, i.e. Oma Savings Bank Plc (OmaSp) and Fennia Life Insurance Company Ltd.

April 2024 DEBT INVESTOR PRESENTATION



S-BANK IN NUMBERS
PAST PERFORMANCE, OUTLOOK AND STRATEGIC TARGETS

OPERATING PROFIT (€ MILLION) DEVELOPMENT OF ACTIVE CUSTOMERS
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THIS IS
S-BANK

THISIS BUSINESS KEY FUNDING AND COVER OPERATING PLANNED APPENDIX
S-BANK DESCRIPTION FINANCIALS LIQUIDITY POOL ENVIRONMENT TRANSACTION



S-BANK - A FINNISH BANK WITH STABLE OWNERSHIP
A FULL-SERVICE BANK FOR S GROUP CO-0P MEMBERS

Fully owned by S Group, the retail market leader in Finland

with strong brand recognition
* Ourpurpose: A better financial future for co-op members

A full-service bank with excellent cross-selling
opportunities

Unique and seamless integration of banking with

Finland’s leading retail services and S Group’s loyalty
programme

All' S Group co-op members (i.e. 84% of Finnish
households) become S-Bank customers

Free-of-charge daily banking services for co-op
members

A 1-5% cashback bonus in € from purchases madein
S Group. An extra 0.5% for all S-Etukortti Visa
transactions.

Our vision: Superior ease and benefits

Highly digital service model through S-mobiili
application and web bank

Centralised contact centre, deposits and withdrawals
in S Group’s business locations with wide
accessibility throughout Finland

Y

Superior ease and benefits

Cashback bonusesin euros

CO-0P MEMBERS
84% of Finnish households

S-BANK CUSTOMERS

3.2 million

S-MOBIILI APP DOWNLOADS

2.2 million

g BANK S-BANK ACTIVE CUSTOMERS

:

660 000
Daily banking Financing

Wealth management Private banking

Corporate and institutional customers,
non co-op customers

Better financial future

Daily banking services for free

April 2024
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S GROUP - FINLAND’S #1 GROCERY RETAILER
AND A TOP PLAYER IN MANY OTHER DOMAINS

A network of companies in the retail and service sector
with ~2 000 outlets in Finland

S Group is a cooperative group of companies, and its sole
owners are Finnish households.

84% of Finnish households are co-op members (2023).

The purpose of S Group is to provide co-op members with
competitive services and benefits in a profitable manner.

S-Bankis a strategic investment and an enabler for digital
customer relations

Key figures (€ millions) 2023 2022 2021 2020
Retail sales (excl. tax) 14208 13465 12329 11625
Bonus paid 449 414 379 358
Payment method-related benefit 13.7 12.3 10.7 9.6
Employees 41413 40875 39861 38585

~1 000 outlets
Sales EUR 10.4 billion**
48% market share***
|\

20 department stores

39 beauty stores

Sales EUR 270 million
A

#1 IN GROCERY STORES

#1 IN DEPARTMENT AND
BEAUTY STORES

~450 service stations

SERVICE STATIONS Sales EUR 2.2 billion

A S AN

#1 IN RESTAURANTS & 56 hotels
#2 IN HOTELS

436 restaurants
Sales EUR 814 million )

=d__~
~1 000 S Group outlets
3.2 million customers
< Upmgy»

2023 figures
**revenues in supermarket trade
*** market share in grocery trade

April 2024 DEBT INVESTOR PRESENTATION



S-MOBIILI - A UNIQUE MOBILE APPLICATION
THAT COMBINES S-GROUP AND S-BANK SERVICES

* S-mobiiliencourages customer
loyalty both in everyday
shopping and in banking

* S-mobiiliapp downloads: 2.2
million

« Weekly active S-mobiili users:
~1.2 million

» Strategically, S-mobiili’s role
will be emphasised as the
primary channel for customer
interactions and management
and for guiding the customer to
the correct service channels

» Drives cross-selling for S- Bank

» Developed in cooperation with
S Group and S-Bank

*List not exhaustive.

Bonusta tulossa

40,27 ¢

Katso tarkemmin
LN whtiku r "

Vahvistettavat maksut
Seuraava erapaiva 1.1

Tilit ja kortit

A Kayteou 812,34 ¢€

S-Frukartti Visa
g Cve(ll /Dul)ll ZOO0.00C'

Plilota tiedot

Edut ja vinkit

(3]

Lahella Omat suosikit
ot e kaun daksy kK Mir

IN APP SERVICES FOR CO-OP MEMBERS*

Follow bonus count

Track purchasing behaviour

Find and use personalised benefits and
current promotions

Check digital receipts

Update customer information
Electronic identification

IN APP BANKING SERVICES*

Daily banking: accounts, cards, payments
Investing: view and make investments,
buy funds and browse S-Bank's fund
offerings

Apply foran S-loan or a credit card

View information and transactions on
loans

Saastaja, a micro-investment service,
which provides digital investment advice

April 2024 DEBT INVESTOR PRESENTATION
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S-BANK STRATEGY 2024-2027 AND OBJECTIVES
THE STORY CONTINUES, FOCUSING ON PROFITABLE GROWTH

PURPOSE

VISION

STRATEGIC OBJECTIVES

KEY CHANGE AREAS

CROSS-ORGANISATIONAL

THEMES

Growth:

1000 000 active

customers

1) Handelsbanken integration

Digitalisation and
technology

A better financial future for co-op members

Superior ease and benefits

Customer
Growth: - . Rebutati d
Target for high- experience: Profitability: eputationan
Measures and <60%C/| rati trust:
value customer 0 ratio .
targetsto be >10% ROE > 3.5 index
growth to be set finalised duri ° |
in 2025 inalised during (external survey)
2024
Banking Wealth management

2) Renewing the service model 3) Improving scalability

Competent staff and

Solid foundation
customer focus

Sustainability

*The limit has been set at 1.5 percentage points above the total capital requirement and known future changes in capital requirements (1.0% systemic risk bufferand 0.5% of Pillar 2 requirement). S-
Bank prepares for the future changes in capital requirements proactivelyin its risk appetite framework.

April 2024

DEBT INVESTOR PRESENTATION

OTHER
OBJECTIVES

SET BY THE
BOARD OF
DIRECTORS

Solvency:
Total capital
ratio of at
least 15.0%*

Dividend
policy:
Annual

dividend of 5—
15% of profit

J7 BANK
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HANDELSBANKEN TRANSACTION PROCEEDING AS PLANNED
BECOMING 4TH LARGEST BANK FOR HOUSEHOLD CUSTOMERS

» S-Bankisacquiring* the Finnish private customer,
asset management and investment services
operations of Svenska Handelsbanken AB**; closure
expected on 2H24.

» Strengthens S-bank’s earning power and capital
adequacy in the longer term.

* Approximately 230 Handelsbanken employees and
nearly all lease agreements of the bank’s Finnish
branches will be transferred to S-Bank. S-Bank will
begin to offer funds managed by Handelsbanken
Fonder AB.

« Thevalue of loans to be transferred was approximately
EUR 3.6 billion and of deposits approximately EUR 1.6
billion*.

« S-Bank will pay Handelsbanken a cash amount that is
EUR 20-25 million less than the net value of the
balance sheet items to be transferred at closing. No
premium paid.

* Funded largely via debt financing in the EUR market
and a subsequent share issue to the owners

*announced on 31 May 2023
**approved by the Finnish Competition and Consumer Authority on 17 July 2023

TIMELINE OF THE ACQUISITION

18 July 2023 20 September 2023 2H 2024
FCCA First covered bond Closing
approval
31 May 2023 28 August 2023 Migration preparations
Announcement S&P: and testing, customer care
Covered Bond
Rating AAA A
—o o ‘
BUSINESS VOLUMES AFTER ACQUISITON (EUR hn)
12
10
8
6
4
2
(o]
Housing loans Other lending by Deposits by household Assets under
household customers customers management

H S-Bank m Acquired portfolio

J7 BANK
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SUSTAINABILITY IN S-BANK
THE MOST RESPONSIBLE BANKING BRAND IN FINLAND

« The Most Responsible Banking Brand for 12 consecutive years, again in 2024, according to the
Sustainable Brand Index survey
« Committed to UN Global Compact and, together with S Group, aiming for carbon negativity by 2025 (scope 1 + 2)
» All sustainability reporting to be compliant with CSRD as of 2025
« TCFD as the future framework for the governance and reporting of climate impacts

e | BANKING ﬁ WEALTH MANAGEMENT
» Low exposure to ESG risks as the business is focused on Finnish » Inthetop-tier of asset managers with respect to responsible and
retail customers and Finnish real estate as collateral impact investment
» Corporate lending directed mainly to Finnish housing companies » Fund offering of SFDR article 8 and 9 funds
and the construction and renovation of housing + Subject to UNPRI reporting (since 2009)
» No further credit exposure to carbon intensive sectors * Since 2018 the carbon footprint of our funds has decreased by 40 %
) 4 ) 4
* The implementation of ESG factor in credit underwriting guidelines » Paris-aligned benchmark adopted for selected funds since 2021
beganin 2021 and is ongoing + Climate strategy incorporated in investment policies since 2022
« Code of Conduct renewed in 2022 + Signatoryto Net Zero Asset Managers (NZAM) since 2023 -
« Treasury’sinvestment decisions and portfolio reports are guided by commitment to netzero by 2050
ESG policy » Biodiversity strategy published in 2024

J7 BANK
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PRODUCTS AND SERVICES

Daily banking:

* Accounts

« Cards

* Payments

» Digital services

Mortgage loans and other collateralised
lending — mortgages especially important to
gain ‘primary bank’ customers

Credit cards and consumer loans

Corporate banking: financing services for

housing construction and housing companies
and other (limited) services for corporate

DISTRIBUTION

Emphasis on digital channels: the vast majority
of the customers are served and advised via the
web, mobile app, phone and remote meetings.

Extensive physical network mostly operated by
S Group retailers:

» Services for onboarding into both the loyalty
programme and bank services, advisory
points for simple needs and errands needing
physical customer visit

« Cashwithdrawals and deposits at checkouts
inover1 000 S Group branches

HANDELSBANKEN-TRANSACTION

BANKING BUSINESS: SERVING S GROUP CO-0P MEMBERS IN ALL
THEIR BANKING NEEDS OFFERS UNIQUE POTENTIAL

EARNINGS MODEL

Fee types:

» Interestincome and fees from lending
(mortgages, consumer loans, credit cards,
corporates)

» Deposit margins are significant factors in
netinterestincome

» Feesfrom transfers, cash withdrawals
Key drivers:

» Excessliquidity is invested in the capital
markets at a low risk

» Daily banking services are free for the co-op
members

« S Group bonuses and card use (interchange

customers fees, credit payment method-related

benefits are paid to S-Bank accounts

Branches from Handelsbanken acquisition bring
opportunities to diversify and compliments the

current physical network service model. « Segment share of total income at 88% of

total in 2023

13 April 2024 DEBT INVESTOR PRESENTATION
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STRONG GROWTH IN ALL AREAS OF LENDING ACTIVITIES

MARKET SHARE INCREASING RAPIDLY

LENDING DEVELOPMENT

EUR bn
8

7

N

w

N

=Y

g7 69

5 12.1%
a5 37 i i

oi i i

CAGR

2015-2023

Total 11.8%

10.7%

2015 2016 2017 2018 2019 2020 2021 2022 2023

*Data from Bank of Finland (BoF) —

m Lending to household customers  m Lending to corporate customers

FINNISH HOUSEHOLD MORTGAGES - LOAN CAPITAL CHANGE™

Balance sheet Jun2023, EUR bn

2892
4068
2377
801
31897
41678
5302
296
4149
1426
2784

9978

J7 BANK

POP Pankk?

Nordea

oPEd

D S5astopankki

Kuntarahoitus

Aktia

ALANDSBANKEN

Change Dec 2017-Jun 2023
I 176%
I 97%
W 26%

. 18%

. 12%

 10%

u 8%

" 6%

5%

1 1%

Handelsbanken _go. |
-9% W

BoF’s household mortgage capital recognition differs somewhat from S-Bank’s own classification (to facilitate comparability across banks)

April 2024
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WEALTH MANAGEMENT: GROWTH POTENTIAL IN LARGE
CUSTOMER BASE AND WIDE PRODUCT RANGE

PRODUCTS AND SERVICES

Wealth Management serves Retail, Private
Banking and Institutional clients

Wide range of equity, debt and alternative
investment funds. Excellent performance in
funds

Discretionary asset management offered to
Private Banking and Institutional clients

Micro-investment service ‘Saastaja’, available in
S-mobiiliapp

ESG considered in all products. Majority of
investment funds classified as either Article 8 or
Article 9

Structured products for Private Banking clients

DISTRIBUTION

Digital distribution channels and possibility for
remote meetings for Retail clients

Traditional advisor-based model in Private
Banking. Presence in four large cities

Institutional investors served through coverage
and portfolio management teams based in
Helsinki

HANDELSBANKEN-TRANSACTION

Growth particularly in wealthier client segments

Investments made in preparation for the
transaction make S-Bank more competitive. Also,
existing clientele benefits.

S-Bank will distribute funds managed by
Handelsbanken Fonder AB.

EARNINGS MODEL

Fee types:

» More than 90% of income from ongoing
management fees.

» Additional fees from performance,
redemption and subscription fees

Key drivers:

» Cross-selling opportunities through vast
retail client base. A lot of potential to increase
the share of ‘active customers’that use
wealth management services (currently 17%)

» Business profile diversified through different
clientand product segments

April 2024
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WEALTH MANAGEMENT BUSINESS AREA SUMMARY

S-Bank has a strong standing in terms of number
of unit holders, creating significant cross-selling
opportunities as well as strong base for future
growth. Handelsbanken portfolio acquisition
supports growth potential even further.

Total AuUM Q4 2023 EUR6.2bn —EUR 4.3 bnin
Fund Capital and EUR 1.9 bn in Wealth
Management Capital. In addition, EUR 0.4 bn AUM
from direct real estate managed by S-Bank
Properties Ltd.

Net subscriptions to S-Bank funds EUR 131 million
during 2023. A more challenging year in terms of
sales compared to previous two years.

NUMBER OF FUND UNIT HOLDERS IN THOUSANDS, 30 DEC 2023

139:]3.276
1400
1200 g
1000
800
600
4200 24,2 292 330 340 361 391 28;;2
200
° _m H B B B
2018 2019 2020 2021 2022 2023 2023
ES-Bank ® Nordea OP m Sp-Fund Management Seligson & Co

MARKET SHARE OF S-BANK FUNDS AND MORNINGSTAR 3-YEAR
RATING AVERAGE FOR S-BANK FUNDS, 30 DEC 2023

2.8%

1%
2015 2016 2017 2018 2019 2020 2021 2022 2023

— = Market share === = Morningstarrating g

April 2024
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FINANCIAL SUMMARY 2023

(EUR m) 2020 2021 2022 2023
Total income 174 187 222 371
Operating profit 21 25 45 147
Deposits 6925 7555 7926 8176
Lending 5444 6086 6 695 6935
Lending to deposits, % 78.6% 80.6% 84.4% 84.8%
Non-performing loans 0.6% 0.6% 0,9% 1.3%
Assets under management 5256 6170 5852 6245
Debt securities 1229 1149 697 699
Cost-to-income, % 74.0% 78.0% 74.5% 51.1%
ROE, % 3.3% 3.9% 6.9% 20.1%
ROA, % 0.2% 0.2% 0.4% 1.2%
Equity ratio, % 6.4% 6.0% 5.9% 6.5%
Capital adequacy ratio, % 15.7% 16.3% 16.3% 18.8%
CET-1ratio,% 13.7% 13.0% 13.2% 16.1%

STRONG GROWTH IN
OPERATING PROFIT

SUBSTANTIAL
IMPROVEMENT IN C/I

STRONG GROWTH
IN ROE & ROA

ROBUST
CAPITAL BASE

J7 BANK
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STRONG IMPROVEMENTS

TOTAL INCOME (EUR m)

400 371
Otherincome / Year
350 .
Feeincome / Year
300 mmm NIl / Year
------ NIl / Quarter
250 222
150
100 75
55 6? .......
50 23 22 23 21 23 23 23 24 31 BT
0
FI P IS TIPS STE P
® Dy ® ®

160

140

120

100

80
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40

20

OPERATING PROFIT (EUR m)

mmmmm Operating profit / Year

------ Operating profit / Quarter

147

45 46

v

« S-Bank’s total income has grown constantly over the years. Net interest income has increased in every quarter since the beginning of 2022.

*+ In2023, totalincome increased by 67.4% and total costs increased by 15.6% on the previous year. Expected and final credit losses grew during 2023 and
totalled EUR 33 million (12 million). EUR 14.8 millions of ECL provisions were made during the review period, which is the main reason for the increase.

* In2023, operating profitincreased by 230% to EUR 147.4 million from EUR 44.7 million in 2022. The improvement was especially driven by a strong
126% increase in the net interest income that was supported by sustained long-term growth.

April 2024
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INCOME & COST ANALYSIS

DEVELOPMENT OF KEY INCOME & COST ITEMS (EUR m) INCOME SPLITS BY SEGMENT AND TYPE (EUR m)

500 - 222 371
g 1% 1%
H Banking
400 >
7]
§ u Wealth
300 £ management
)
.g H Other
200 2
2022 2023
100
222 371
(o] 6% )
-46 -56 1% m Net interest
_ o income
-100 -13 64 -13 =71 -15 -78 -92 g
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- c
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2022 2023
m Netinterestincome m Feeincome 2020 2021 2022 2023
Otherincome Personnel costs
Other administrative costs Depreciation Cost - Income ratio, % 4% 8% 4% 51%
m Other costs ® Impairment losses

Totalincome

0, 0, 0, 0,
/ Total assets, % 2.3% 2.2% 2.5% 3.9%
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SOLID CAPITAL POSITION DESPITE GROWTH

EURmM
12500 18,8%  20%
10 059 15.7% 16,3% 163%  16,1% 18
10000 16%
14%
7500 12%
10%
5000 8%
6%
2500 4%
2%
o 0%
2020 2021 2022 31Dec 2023 2020 2021 2022 31Dec 2023
CET1 ratio mmm Capital adequacy ratio
Equity e Total Assets —#—Equity/Total Assets Total CET1 capital requirement (%) —@-Total capital requirement (%)

* S-Bankhasseenstrong developmentin its asset base since 2020. While growing strongly, the equity ratio has been maintained at a robust level, ranging from
5.9% to 6.5% between 2020 and 2023. At the end of the year 2023, the equity ratio stood at 6.5% and the CET1 ratio at 16.1%.

* Thekey capital ratios have been maintained well above the regulatory requirements. S-Bank’s discretionary additional capital requirement (Pillar 2) increased at
the end of 2023 to 2.00% from the previous requirement of 1.50%. Also, a systemic risk buffer of 1.0% will be imposed for all credit institutions in Finland. The

requirement will enter into force on1 April 2024. g
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CREDIT LOSSES- CONSERVATIVE APPROACH WITH
MANAGEMENT JUDGEMENT BUFFERS AND LGD FLOORS

EXPECTED AND FINAL CREDIT LOSSES (EUR ‘000)

16 000
11731
12000 9168
8000 5373 5166 6938
“ 1 B B
0
Q4 Q1 Q2 Q3 Q4
2022 2023 2023 2023 2023
STAGE 2 AND 3, ECL PROVISION (EUR m)
40
20 13,4 15,0 158
10,1 11,5
14,8 17,8
. m m B B
Q4 Q1 Q2 Q3 Q4
2022 2023 2023 2023 2023

m Stage 2 ECL Stage 3ECL

COMMENTARY

Expected and final credit losses in 2023 were EUR 33.0 million, driven
by an increase of EUR 14.8 million in ECL provision.

ECL provision in the balance sheet was EUR 37.3 million in total, which
included EUR 3.8 million provisions based on management judgement.
At the end of 2023, LGD risk parameter floors were implemented in the
ECL calculation. The impact of parameter floors was EUR 5.3 million.
Previous macroeconomic provisions based on management judgement
were reversed by a similar amount.

In addition, the modelling of forward-looking information was updated
during Q2, which increased ECL provisions by EUR 2.6 million.

NPL ratioincreased to 1.3 % (0.9)

NPL RATIO (%)

5,0%

25%  09% 1,0% 1,0% 11% 13%

0,0%
Q4 Ql Q2 Q3 Q4
2022 2023 2023 2023 2023
——NPL ratio
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BALANCE SHEET & FUNDING

STRONG FUNDING BASE CONSISTING OF DEPOSITS - HOUSEHOLD LOANS MAKE UP MOST OF THE ASSETS

ASSETS (EUR m) LIABILITIES AND EQUITY (EUR m)
12 000
8952 10 059 8952 10 059 246
10000 o
281 332 176 101
8000 m Jae 107 m— \ .
6 000 249 219
4000 524 649
2000 5589 5750
0
31Dec 2022 31Dec 2023 31Dec 2022 31Dec 2023
Household loans m Corporate loans m Household deposits ' Corporate deposits m Equity
m Investment portfolio m Liquidity portfolio Issued bonds Subordinated debts m Others
Others

* Household and corporate deposits comprised 81% (89%) of total liabilities and equity at the end of 2023. At the same
time, lending to households comprised 57% (62%) of the total assets.

* Lending and deposits grew compared to the previous year-end. Lending increased in both household and corporate
customers. Deposit growth concentrated in household customers, and corporate customer deposits decreased

J7 BANK
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STRONG AND STABLE DEPOSIT BASE

HOUSEHOLD DEPOSITS AS A PRIMARY SOURCE OF FUNDING
DEPOSITS GROWING STEADILY HOUSEHOLD DEPOSITS BY VOLUME AND PRODUCT (2023)

EURD EUR bn

n 3,5 42%
9 2015’2023} ————— > 3,0 X

o\dEeT Profit

8 . o

: opeRIOT 20 19% 2% 18% aceount
5 o 1,4 1,4

______ 0,5 Savings account
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3 = Household 0-4 5-19 20-99 100+ ASP-account)

2 10%
cl) DEPOSIT BASE BY LCR OUTFLOW CATEGORY

100%

2015 2016 2017 2018 2019 2020 2021 2022 2023 zg:f W
(1)

70%

* S-Bank’s deposit base relies on a diversified household customer base - 60%

the largest share of customer deposits in the Nordic retail banking 50%

landscape ‘3‘80//"
* Competitive deposit rates and large customer base will support growth 20%‘:
* Savings accounts share of the portfolio has gained momentum in the 10%

new interest rate environment. In Q4/2023 EUR 590m allocated to 0%

i o > i > > % % % %

household term deposits w& mom ,,/o'” ,,,o'” %& (bq,‘b q/q,‘b w&‘b ‘bo& ,,9"’ ,,/o‘” ,,,o"' q/&
* More volatile behaviourin Corporate deposits, but share remains limited é;;b' > %o‘?’ %09‘ @3& > %o‘?‘ %09’ 'b,;;b‘ > %0?” %09‘ ‘b,;;,b'
* Total amount of deposits in S-Bank covered by the deposit guarantee 0% 5% =10% m15% =20% -40%  100%

scheme was EUR 6 964m at the end of Q4 2023 " - " -

LCR outflow —category (30 days outflow %)
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LONG-TERM FUNDING PROFILE BEING DIVERSIFIED

S-BANK IS COMMITTED TO MAINTAINING PRESENCE AND REGULARITY IN EUR FUNDING MARKETS
CAPITAL MARKETS FUNDING, EUR m (cumulative)

Acquisition of Handelsbanken’s Finnish private customer, asset management
and investment services operations is steering the funding plan. Closing date
of the acquisition expected to be in H2 2024

S-Bank aims to cover the funding gap by issuing covered bonds in the EUR
market. Secure access to capital markets is of high importance to the bank -
S-Bank aimsto be a regular benchmark Covered Bond issuer in the future.

Going forward, the capital requirements will increase due to the re-instated
Finnish Systemic Risk Buffer in 2024, which also impacts the future MREL
requirements. Senior preferred EUR transactions are used to cover MREL
requirements.

S-Bank does not have a specific subordination requirement as per the latest
decision by FIN-FSA.

S-Bank tendered EUR 86.1m of EUR 220m Senior Preferred MREL bond due in
April 2025.

BOND ISSUES

EUR 220m Senior Preferred MREL issued in October 2021 and tapped June
2022 due in April 2025

Inaugural EUR 500m Covered Bond with a 5-year maturity issued in
September 2023 due in September 2028

EUR 150m Senior Preferred MREL issued in November 2023 due in November
2026

EUR 300m Senior Preferred MREL issued in February 2024 due in February
2028

1800
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H Senior Preferred MREL

+50m tap in 06/22 m Covered Bonds

= Planned Covered Bond
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MATURITY STRUCTURE, EUR m

H Senior Preferred MREL

m Covered Bonds

2025 2026 2027 2028
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LIQUIDITY

ROBUST LIQUIDITY POSITION AND EASY ACCESS TO ADDITIONAL FUNDING

LIQUIDITY OVERVIEW

S-Bank’s liquidity portfolio totalled EUR 2 507 million at the end of 2023
(EUR 1727 million atthe end of 2022).

* Levellassets comprise 93% of the portfolio, with the largest allocations
in cashin central bank.

*  Furthermore, S-Bank has pre-positioned collateral to the Bank of Finland
to secure access of funding and liquidity and has a CD-programme for
short-term funding needs.

* NSFRratiowas 164% at the end of 2023 (151% at the end of 2022) - wide
headroom over the regulatory requirement of 100%.

* LCRwas?257% atthe end of 2023 (164 % at the end of 2022) which is also
well above the 100% regulatory limit. The LCR liquidity buffer increased
with the bond issuances.

300% 258% 257%
200% 156%
(]
100% .
0%
30 Jun2023 30 Sep 2023 31Dec 2023
mmm LCR % CRR limit 100%

LIQUIDITY PORTFOLIO, 31 DEC 2023

EURmM

Level 1A Level 1B Level 2A Level 2B Total

Amount held

(% of total

market value)
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2167 138
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2089

138

i

(6.8%) (1.2%)

Market value (EUR m)

sl 2507

® Municipal papers - Level
1A

m Governments, agencies -
Level 1A

Cash in central bank -
Level 1A
m Covered bonds - Level 1B

m Covered bonds - Level 2A

Other securities - Level 2B
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S-BANK AS A COVERED BOND ISSUER

S-BANK IS WELL PREPARED FOR THE NEXT COVERED BOND ISSUANCE

AND WILL CONTINUE AS AN ACTIVE ISSUER IN THE FUTURE

» S-Bank has established a EUR 3 000 million Programme for the Issuance of
Senior Preferred MREL Eligible Notes, Covered Bonds and Additional Tier1
Capital Notes

» S-Bank s preparing for the its second Covered Bond issuance. Previous
issuances include the inaugural Covered Bond on September 2023, Senior
Preferred MREL Eligible Notes in November 2023 and February 2024.

« Member of European Covered Bond Council (ECBC) since July 2023

* AllCovered Bonds issued by S-Bank will meet the European Covered Bond
Label (Premium) requirements

« S-Bankisaregularissuer of benchmark-sized Covered Bonds. Secure
access to Capital Markets is of high importance to the bank.

« Covered Bond 100% secured by high-quality Finnish residential mortgages

« S-Bankdoes not have any Commercial Real Estate exposure in the loan
portfolio.

» The new Finnish Covered Bond legislation

(Act on Mortgage Banks and Covered
Bonds 151/2022) entered into force on 8
July 2022.

* The Finnish FSA granted S-Bank a license

on 30 June 2022, to act as a mortgage
credit bank which allows issuance of
covered bonds.

» S&P has assigned AAA ratings to the

covered bonds of S-Bank.

April 2024 DEBT INVESTOR PRESENTATION
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ELIGIBILITY CRITERIA FOR COVER POOL

COVER POOL CONSISTS OF HIGH-QUALITY FINNISH RESIDENTIAL ASSETS

ORIGINATION
ASSET CATEGORIES

CUSTOMER CREDIT QUALITY

COLLATERAL

TYPE OF PROPERTIES

TYPE OF PRODUCTS

Loans originated by S-Bank

Finnish residential assets
« 100% retail mortgages
* No housing company residential mortgages in the pool

No arrears (< 60 days past due)
No negative payment remarks
Payment capacity stress tested (25Y maturity with 6% interest rate as guided by FIN-FSA)

Maximum LTV limit 80%
Finnish residential collaterals located in major cities and their surroundings
Conservative valuation practices
« Collateral values evaluated monthly and only adjusted downwards
« Forhigh-risk loans®, statistical method is replaced by manual desktop estimation by authorized
property valuator
Commitment to keep OC all times at the level commensurate with S&P rating '/AAA’
No Commercial Real Estate (CRE) exposure in the pool

Primary and secondary residences
Limited liability housing companies

Principal repayment mortgages
Remaining maturity 30-10 000 days
Remaining principal EUR 3 000-3 000 000

*>300k non-performing loan, loan amount >3 mEUR, other indicatorof increased credit risk orloan belonging to a random validation sample

April 2024 DEBT INVESTOR PRESENTATION
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S-BANK COVER POOL CHARACTERISTICS

KEY CHARACTERISTICS OF THE COVER POOL ON 31 DECEMBER 2023

SIZE OF THE POOL EUR 3113.46 million (nominal)
COLLATERAL TYPE 100% Finnish residential mortgages
NUMBER OF LOANS 37268

AVERAGE LOAN SIZE EUR 86376

WALTV' 68.18%

\éVEEAgI;LIfﬁgAVERAGE LOAN 5 oo monthe

NONPERFORMING LOANS 0%

LOANS IN ARREARS 0%

INTEREST RATE BASE 96.9% floating / 3.1% fixed

OVER-COLLATERALISATION >500%
APPLICABLE LAW Finnish Act on Mortgage Credit Banks and Covered Bonds (151/2022)

*Weighted Average Loan-to-Value based on currentloan and collateral values

April 2024 DEBT INVESTOR PRESENTATION
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DETAILS OF THE COVER POOL 31 DEC 2023

LOAN MATURITY DISTRIBUTION
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GEOGRAPHIC BREAKDOWN OF THE COVER POOL, 31 DEC 2023

S-BANK’S COVER POOL IS FOCUSED ON
GROWTH AREAS IN FINLAND

Highest coverage in the Uusimaa

region, covering the cities of Helsinki,

Espoo and Vantaa.

Strong presence in Finland’s 10 largest
cities and their surroundings.

OULU 6%
KUOPIO 4%
JYVASKYLA 5%

TAMPERE 10%

TURKU 8%

HELSINKI 47%

Region Major city VquEnf-: Share of the
EUR million pool

Uusimaa Helsinki 1459 46.86%
Pirkanmaa Tampere 324 10.41%
Southwest Finland Turku 250 8.04%
North Ostrobothnia Oulu 191 6.13%
Central Finland Jyvaskyla 152 4.89%
North Savo Kuopio 135 4.33%
Péijat-Hame Lahti 86 2.76%
Lapland Rovaniemi 83 2.66%
Kanta-Hame Hameenlinna 78 2.49%
Other 355 11.43%
Sum 3113 100%
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KEY HIGHLIGHTS OF THE FINNISH ECONOMY

MODERATE GDP GROWTH EXPECTED INFLATION FALLING AFTER A STRONG PEAK KEY HIGHLIGHTS
Rebased GDP and forecast in the Nordics 14% e Unemployment rate?
120 3.0% 7.2%
2015 =100 9%
115 February 2024 yoy 2023
110 4% Real GDP growth House price index
0 -1.0% -5.4%
105 -1%
2023 February 2024 yoy
100 -6% C fid
O 0 A 0 9O D N AL & el (el Eee Population growth
N N NN N N9 a9 QY Y N ) o Q & &) Q NI 2 5 p g
D S S S N g S & & & T S -9.5 0.9%
_ February 2024 2021-2030 estimate
———Finland ==—Denmark =——Sweden == Norway e—=Finland e==——Denmark e=—=Sweden == Norway
UNEMPLOYMENT RATE! IN THE NORDICS, 2015-04 2023 CONSUMER CONFIDENCE BELOW LONG-TERM AVERAGE COMMENTARY

10%

10 The Finnish economy is still in recession. Gross domestic product
8% M 5 (GDP) has been contracting almost continuously since the middle of
M 2022. Finland's export markets are growing slowly, and a higher price
6% 0 and interest rate level are weighing on private consumption and
-5 investments. Residential construction is particularly struggling.

4% 10 Employment has remained relatively strong given the economic
- situation, and inflation has also slowed down rapidly. According to the

2% -15 March 2024 interim forecast by the Bank of Finland, the gross
domestic product (GDP) is expected to contract by 0.5% this year,
slightly more than forecasted in December 2023. However, the

oq,\" economy is gradually beginning to recover from the recession, with
GDP projected to grow by 1.7% in 2025, although the growth rate

slows slightly in 2026.

o% _20
) © A RS Q) Q N v Jo)
N N N N N Q Q Y Qk
S SIS S S S M S

——Finland ——Denmark ——Sweden ——Norway

Sources: Eurostat, Statistics Finland, Bank of Finland, OECD, Bloomberg
Notes: 1) Based on Labour Force Surveys; seasonally adjusted; 3-month moving average 2) Based on Statistics Finland data
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NORDIC HOUSING MARKET

MODEST HOUSING PRICE DEVELOPMENT IN FINLAND
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* Growthin housing prices in Finland has been modest over the past 15 years, with the index showing an increase of ¢c. 40% between 2005 and 2023, whereas in
Sweden and Norway, housing prices have nearly tripled during the same period. In Denmark, the development has been closer to that of Finland over the entire
time frame.

* Finnish households are the least leveraged in the Nordics. In 2022, indebtedness of Finnish households stood at around 150% of net disposable income,
significantly lower compared to the other Nordic countries.

Source: OECD, Eurostat

1) 2022 data not available for Norway!
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FINNISH HOUSING MARKET - PRICE CORRECTION UNDERWAY

GROWTH IN EARNINGS OUTPACING THE GROWTH IN HOUSE PRICES! PRICES DECLINING AS INTEREST RATES RISE?

2001 =100 Real housing price index and earnings level index 2000=100 Price index of old dwellings
150 240
140
200
130
160
120
120
110
80
100
9 40
D O VN>R DL N> DO D WM™ O DO O AL A
NLOP OO D OO N DD 0,0 A D0 O N D F P PP PP PP L DS S SIS SV
Q"L NN N NN NN N NN P QL Q) NN NPT NN N
R S S R A R A S S AN S S S S
= Finland (Whole country)
= Greater Helsinki
- Adjusted disposable income index, net ==Real price index of houses —\\Vhole country excluding Greater Helsinki

* Growthinreal housing prices was rapid in the first decade of the 2000s and earnings growth was left behind at the time. The correction came when the
housing bubble in the US burst, and the global financial crisis arrived in Finland with full force in 2008. In the 2010s, housing prices remained stable, and over
a 20-year period, housing prices and the earnings level have increased in parallel with one another. In 2022 and in 2023, housing prices have been under
strong pressure due to higher interest rates amidst high inflation.

* The Helsinki area's housing market has diverged from the rest of the country with significantly faster price appreciation - the main drivers are favourable
demographics and the continuing trend in urbanisation. The national price average has maintained a stable level during last 10-year period, as price
developmentin rural areas has been more restrained or even declining in areas that suffer most from out-migration.

1) Price indices of old dwellings in housing companies & Household adjusted disposable income; annual averages of quarterly data. Source: Statistics Finland.
2) Price indices of old dwellings in housing companies, 1988 Q1-2023 Q4. Source: Statistics Finland.
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INDICATIVE TERMS OF THE PLANNED TRANSACTION

ISSUER S-Bank Plc

ISSUE TYPE European Covered Bond (Premium), backed by 100% prime Finnish residential mortgages, ECB repo & LCR 1b eligible

ISSUER RATING BBB by S&P (positive)

EXPECTED ISSUE RATING AAA by S&P

AMOUNT EUR 500,000,000

TENOR 6 year (soft bullet)

COUPON Fixed rate, annual

REDEMPTION PRICE 100%

DOCUMENTATION The .Issuer's Programme for the Issuance of Senior Preferred MREL eligible Notes, Covered Bonds and Additional Tier1
Capital Notes dated 16 February 2024 and as further supplemented

LAW Finnish Law

CLEARING Euroclear Finland

LISTING Nasdag Helsinki

DENOMINATIONS 100,000€ +100,000€

MIEID Il MiFID Il Eligible counterparties and professioqal clients onI.y.(aII Distribution.Chan.neIs) / No PRIIPs key information
document (KID) has been prepared as not available to retail in the EEA or United Kingdom.

GLOBAL COORDINATOR Danske Bank

BOOKRUNNERS Danske Bank, DZ BANK, Erste Group, Nordea and Swedbank

J7 BANK
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HISTORY OF S-BANK

ESTABLISHMENT GROWTH THROUGH ACQUISITIONS, EXPANSION AND FOCUS ON MOVING UP TO A NEW SIZE
OF S-BANK INVESTMENT IN INTEGRATION CORE BUSINESS AND EFFICIENCY IMPROVEMENT CATEGORY

Handelsbanken

citibank Acquisition of
Acquistionar e e
Citibank’s Acquisition of Several small scale P ’

management and investment

consumer business FIM acquisitions . .
services operations

i Divestment of S-Group’s acquisition
© LinmarioLa the SME and agriculture of S-Bank shares from
Merger of business LocalTapiolaand Elo
LocalTapiola Bank

Acquisition of Fennia

Asset Management g BAN K
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COMPANY OWNERSHIP AND STRUCTURE
S-BANK IS OWNED BY SOK (A CENTRAL COOPERATIVE) AND 19 REGIONAL COOPERATIVES

Rest
24,50% S-BANK PLC
Keskimaa
3,33%
SOK LI S-Asiakaspalvelu O
Arina 49 99% Fund Management Ltd s (loop%) v
3,53% - ’ (t00%)
’
Pirkanmaa 0
V) S-Bank S-Bank 6 companies serving as
3’59 A Properties Ltd Impact Investing Ltd general partnerin funds
Himeenmaa (100%) (100%) (100%)
HOK-Elanto
5,05%
’ 10,01%

J7 BANK
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S-BANK ORGANISATION
FROM 1 APRIL 2024

Transformation
Office

Erkka Viljakainen

CEO

Riikka Laine-Tolonen*

Internal Audit
Johanna Juska

Risks and Compliance

Petri Viertio*

Retail Banking Wealth Management Group Finance,

Treasury and
likka Kuosa* TBA Corporate Customers
Teri Heilala (act.)*
Mika Heikkila*

*) Member of S-Bank’s Group Management Team

Technologies and
Development

TBA
Erkka Viljakainen
(act.)*

Customer Relations HR
and Brand
Merja Reinila*
Anni Hiekkanen*

Legal and
Governance

Jussi Sokka*

April 2024 DEBT INVESTOR PRESENTATION

Business Risks

Jarmo Parkkonen*
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MANAGEMENT GROUP OF S-BANK
FROM 1 APRIL 2024

RIIKKA LAINE-TOLONEN MIKA HEIKKILA ANNI HIEKKANEN
CEO CFOandEVP EVP
Group Finance, Treasury Customer Relations
p and Corporate and Brand
Customers
JARMO PARKKONEN MIKE PELTOLA* MERJA REINILA
BRO EVP EVP
Business Risks Wealth Management HR

PETRI VIERTIO TBA**
CRO TBA CTO
Risks and Compliance Technologies

and Development

*Will start at S-Bank after the Handelsbanken integration is completed. Until then, the role will be substituted by Teri Heilala.
**To be announced later. The role is substituted by Erkka Viljakainen (SVP, Transformation Office) for the time being.

IIKKA KUOSA

EVP

Retail Banking

JUSSI SOKKA

EVP

Legal and Governance
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BUILDING A NEW S-BANK THROUGH KEY CHANGE AREAS
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S&P: SOUND CREDIT WITH VERY STRONG CAPITALISATION AND

POSITIVE OUTLOOK

RATING AND CRITERIA

Anchor (Finnish banks) a-

Constrained (-2)

Business position

Capital and earnings Very Strong (+2)

Risk position Moderate (-1) .
Funding Adequate (0)

Liquidity Adequate (0)

CRA adjustment (-1) .
]
]

Stand-alone credit profile BBB .

Additional factors (0)
||

]
Issuer credit rating BBB (Positive)

Source: Based on S&P’s report dated 1 August 2023

S&P VIEW IN A NUTSHELL

In S&P’s view, S-Bank has: an expanding retail
banking franchise linked to S Group; very strong
capital and earnings; sound asset quality; a
comprehensive deposit-based funding profile; and
adequateliquidity.

S&P rates S-Bank above the group credit profile of
S Group. This reflects its view of S-Bank as an
independent and severable entity within the
Group, with no funding dependency, and separated
accounting and reporting procedures.

In June 2023, S&P affirmed S-Bank’s 'BBB/A-2'
issuer credit rating for the Bank and raised the
outlook from stable to positive.

S&P highlighted that S-Bank is well positioned to
benefit from a cyclical rise in interest rates and is
expecting S-Bank to close the gap with peersin
terms of earnings capacity and operating
efficiency.

S&P expects the planned acquisition of
Handelsbanken's portfolio in the second half of
2024 to have the potential to deepen S-Bank's
cross-selling between banking and wealth
management, further strengthening the bank’s
retail franchise and market position.

KEY STRENGTHS AND RISKS
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v Strong brand name facilitated by
S Group, supporting growth
potential

v Very strong capitalisation
supported by improved earnings
capacity in the higher interest
rate environment

v' Sound deposit franchise in
Finland

x \Weaker profitability and operating
efficiency compared with peers, but
gradually improving

x Material investment needsina
medium-term perspective,
weighting on operating efficiency

x Execution risks related to
acquisition of Handelsbanken
Finland's retail portfolio
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TOWARDS A NEW SERVICE MODEL
INCREASING FOCUS ON HIGH-VALUE CUSTOMERS

« Anew S-Bank formed by combining the
unique strengths of S-Bank’s current DEVELOPMENT OF DEVELOPMENT OF HIGH-VALUE
digital service model, wide service ACTIVE CUSTOMERS* CUSTOMERS
network and Handelsbanken’s branch , 1200
offices . -cgu Acquisition of 2024

« Handelsbanken’s service managers 2 1000 Handelsbanken
continue serving their customers § Finland private

. . customer
* Increased emphasis on attracting and 800 business boosts

retaining high-value customers. growth in 2024

Handelsbanken transaction

» Achieved by increasing customer 600
advisory services, by renewing our
service model to provide an appropriate Organic growth
service level to each customer, and by 400
creating new benefits linked to the
customer’s business volumes. 200

 Aspecific target for high-value Target12/2027
customers will be set after the 0 _
Handelsbanken transaction has been N® 9 QdNQsEEEK TBDin2025
closed. SIRQIRRLSESS

*Internal segment defined by the frequency of daily banking service use g BAN K
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OWN FUNDS, CAPITAL REQUIREMENTS & MREL

OWN FUNDS AND CAPITAL REQUIREMENTS (EUR m)

800 3567
3346 3385 4672
700 — B
600 545 553
500
402 407 nadd
400
300
200
100
0
31 Dec 2021 31Dec 2022 31Dec 2023

mmm Regulatory Capital Requirement
Own Funds
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COMMENTARY

*  Own funds were positively affected, especially by profit performance due
toincreased netinterestincome.

* Thetotalrisk exposure amount (TREA) was increased, mainly due to
operationalrisk, as the total gross income increased.

* Regarding MREL requirements, S-Bank’s own funds and eligible liabilities
on 31 December 2023 were well above regulatory requirements and
internal limits. MREL gz Was 29.3% and MREL | 10.2%.

* Basedonthelatest decision by the Financial Stability Authority on 31 May
2023, the upcoming full MREL g, is 20.64% and the MREL ¢ is 7.71%.
These target levels cameinto force on1January 2024.

MREL REQUIREMENT (EUR m)

1200
1000 1045
228 705 = Total
400 H Senior bonds
200 mT2
0 mCET1

Own funds MREL
and eligible Requirement
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INCOME STATEMENT

EUR thousands 2020 2021 2022 2023
Interestincome 99156 102925 139 295 388381
Interest expenses -9 823 -12583 -17608 -113 898
Netinterestincome 89333 90 341 121687 274483
Fee and commissionincome 108270 123674 101179 107 563
Fee and commission expenses -4]1 251 -42 863 -13985 -13881
Net fee and commissionincome 67019 80811 87195 93682
Netincome from investment operations 3179 3107 2 436 -4 676
Otheroperatingincome 14323 12724 10 479 7773
TOTAL INCOME 173 853 186983 221796 371262
Personnel expenses -44 887 -56146 -59 406 -68701
Other administrative expenses -64765 -71005 -78 452 -91693
Depreciation and impairment -13422 -12985 -15301 -16 835
Other operating expenses -6 097 -6 345 -11987 -13 624
TOTAL COSTS -129172 -146 481 -165 145 -190 854
Impairment of receivables -23633 -15721 -11960 -33002
Share of the profits of associated companies -0001 0002 0001 0001
OPERATING PROFIT (LOSS) 21047 24784 44693 147 406
Income taxes -5378 -5233 -8884 -29 422
PROFIT (LOSS) FOR THE PERIOD 15670 19551 35809 117985

J7 BANK
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BALANCE SHEET

ASSETS EUR thousands 2020 2021 2022 2023 LIABILITIES AND EQUITY EUR thousands 2020 2021 2022 2023
Cash and cash equivalents 775734 1091962 1368195 2207041 Liabilities to credit institutions 0 108 23156 34231
Debt securities eligible for Liabilities to customers 6976500 7611265 7983559 8239664
refinancing with central banks 721541 684 859 556924 571735
9 Issued bonds 169 699 219 27 886 895

Receivables from credit institutions 33863 25064 9215 9420 Subordinated debts 59 500 112 667 107 101333
Receivables from customers 5444362 6086022 6695255 6934971 Derivative contracts 16157 8383 7 829
Debt securities 507288 464228 139785 127293 Provisions 397 649 — 200

Tax liabiliti 71 4 19 024
Derivative contracts 0] 582 24 261 31349 ax liabilities 6345 83 898 90

Accrued expenses 30547 32299 3025 53374
Shares and interests 28126 31575 20665 18 881

Other liabilities 47 260 49 325 55 477 4224
Holdings in associated companies 2 4 5 7

Total liabilities 7136707 7991577 8428006 9409774
Intangible assets 70995 73341 70331 65 600
Tangible assets 10720 7458 5268 7381 Share capital 82880 8788 8288 8288
Tax assets 1597 2051 7398 5801 Reserves 283366 284277 263148 275148
Prepayments and accrued income 25060 28322 45979 62 837 Retained earnings 122397 142 148 178213 201 244
Other assets 6 064 5414 8967 16731 Non-controlling interests 0 0o 0 0
TOTAL ASSETS 7625351 8500883 8952247 10059046 Total equity 488644 509306 524241 649 272

TOTAL LIABILITIES AND EQUITY 7625351 8500883 8952247 10059046

April 2024
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THANK YOU

J7 BANK



	Slide 1: debt INVESTOR PRESENTATION
	Slide 2: DISCLAIMER
	Slide 3: S-BANK in brief
	Slide 4: S-Bank in numbers  Past performance, Outlook and strategic targets
	Slide 5: This is S-BANK
	Slide 6: S-BANK – A Finnish bank with stable ownership A FULL-SERVICE BANK FOR S GROUP Co-OP MEMBERS
	Slide 7: S GROUP – finland’s #1 grocery retailer  and a TOP player IN MANY OTHER DOMAINS
	Slide 8: S-MoBIILI – a unique MOBILE Application  THAT COMBINES S-Group and s-bank services
	Slide 9: S-Bank Strategy 2024-2027 and objectives THE STORY CONTINUES, FOCUSING ON PROFITABLE GROWTH
	Slide 10: HANDELSBANKEN TRANSACTION PROCEEDING AS PLANNEd BECOMING 4TH LARGEST BANK FOR HOUSEHOLD CUSTOMERS
	Slide 11: SUSTAINABILITY IN S-BANK The Most Responsible Banking Brand in finland 
	Slide 12: BUSINESS DESCRIPTION
	Slide 13: BANKING BUSINESS: Serving S Group co-op members in all their banking needs offers unique potential
	Slide 14: Strong growth in all areas of lending activities  market share increasing rapidly
	Slide 15: WEALTH MANAGEMENT: Growth potential IN large customer base and wide product RANGE
	Slide 16: WEALTH MANAGEMENT BUSINESS AREA SUMMARY
	Slide 17: KEY FINANCIALS
	Slide 18: FINANCIAL SUMMARY 2023
	Slide 19: STRONG IMPROVEMENTS
	Slide 20: INCOME & COST ANALYSIS
	Slide 21: SOLID CAPITAL POSITION DESPITE GROWTH
	Slide 22: CREDIT LOSSES– CONSERVATIVE APPROACH WITH MANAGEMENT JUDGEMENT BUFFERS AND LGD FLOORS
	Slide 23: FUNDING AND LIQUIDITY
	Slide 24: BALANCE SHEET & FUNDING
	Slide 25: strong and stable deposit base
	Slide 26: long-term funding profile being diversified
	Slide 27: LIQUIDITY
	Slide 28: COVER POOL
	Slide 29: S-bank as a covered bond issuer
	Slide 30: Eligibility criteria for cover pool
	Slide 31: S-Bank COVER POOL CHARACTERISTICS
	Slide 32: Details of the Cover pool 31 dec 2023
	Slide 33: GEOGRAPHIC BREAKDOWN OF THE COVER POOL, 31 dec 2023
	Slide 34: Operating Environment
	Slide 35: KEY HIGHLIGHTS OF THE FINNISH ECONOMY
	Slide 36: NORDIC HOUSING MARKET
	Slide 37: Finnish housing market – price correction underway
	Slide 38: PLANNED TRANSACTION
	Slide 39: INDICATIVE TERMS of the planned transaction
	Slide 40: APPENDIX
	Slide 41: History of s-bank
	Slide 42: COMPANY OWNERSHIP AND STRUCTURE
	Slide 43: S-Bank OrganisaTion  From 1 april 2024
	Slide 44: MANAGEMENT GROUP OF S-BANK From 1 april 2024
	Slide 45: BUILDING A NEW S-BANK THROUGH Key change areas
	Slide 46: S&P: SOUND CREDIT WITH VERY STRONG CAPITALIsATION AND POSITIVE OUTLOOK
	Slide 47: TOWARDS A NEW SERVICE MODEL  increasing focus on high-value customers
	Slide 48: OWN FUNDS, CAPITAL REQUIREMENTS & MREL
	Slide 49: INCOME STATEMENT
	Slide 50: BALANCE SHEET
	Slide 51

