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Handelsbanken transaction completed in December
• S-Bank’s largest business transaction ever

• Now 4th largest bank for private customers in Finland

Strong financial performance 

• Operating profit EUR 165.2 million, +12%

• Excellent result while completing the integration project
• Net interest income EUR 306.9 million, +12%

• Deposit base, lending base and AUM grew year on year

Continued service development

• Focus on mobile services

• Customers who transferred from Handelsbanken 
satisfied with S-Bank’s mobile services

• Number of active customers reached 747 000

Credit rating
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(147.4)
+12.1%

Operating profit
(EUR m)

(8.2)
+14.7%

Deposit base
(EUR bn)

(6.9)
+36.5%

Lending base
(EUR bn)

(6.2)
+33.6%

Assets under 
management

(EUR bn)

(18.8%)
+2.6bp

Capital 
adequacy ratio

(660 000)
+13.2%

Active 
customers



• In 2025, growth of global economy expected to 
remain close to 2024 rates

• Global outlook is unpredictable

• Finland’s GDP expected to grow moderately 
this year, reaching 1.5 per cent on an annual 
basis

• In Finland, domestic demand is picking up

• Falling interest rates will have a positive impact 
on private consumption

• Finnish housing market will continue to recover 
through increased transaction volumes and 
moderately rising prices

• Investments also expected to pick up later in 
the year
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S-Bank’s profit guidance for 2025 has been lowered due to 
declining interest rates, despite the fact that the 
Handelsbanken transaction will increase the bank’s earnings. In 
addition, the investments related to implementing our strategy 
will remain at a high level.

The outlook for 2025 is still subject to uncertainties regarding 
the operating environment, geopolitical tensions, the economy, 
employment and the real estate market.

We expect operating profit for the whole year to decline to 
approximately EUR 100 million (165.2). The scale of the change 
is impacted by the one-off negative goodwill related to the 
Handelsbanken transaction, which was recognised as income 
in 2024.
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2020 2021 2022 2023 2024

• Operating income EUR 378.5 million (339.0), growth 11.6%

• Operating profit EUR 150.4 million (156.0), decrease 3.6%

• Household customers’ deposit portfolio EUR 8.7 billion, growth 17% 
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(7.5)
+17%

(5.7)
+43%

+12%

**Figures on household customers only. Banking segment includes both household and corporate customers.

Deposit portfolio
(EUR bn)

Loan portfolio
(EUR bn)



• Operating income EUR 41.2 million (40.6), growth 1.6%

• Operating profit EUR -3.2 million (3.3)

• Net subscriptions to S-Bank mutual funds amounted to EUR 130.9 million (130.7) 

• Number of unit holders in S-Bank funds increased to approximately 447 000 (approx. 391 000)

• In the market, number of new unit holders of hybrid funds grew to 128 000, of which 25% were S-Bank’s customers
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A better financial future for S Group’s co-op members

Superior ease and benefits

Growth:
1 000 000 active 

customers

Growth:
Target for high-
value customer 

growth to be set in 
2025

Customer 
experience

Measures and 
targets to be set in 

2025

Profitability:
< 60 % C/I ratio

> 10 % ROE

Reputation and 
trust

> 3.5 index 
(external survey)

Banking Wealth management
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Handelsbanken integration Renewing the service model Improving scalability

Digitalisation and 
technology

Sustainability Solid foundation
Competent staff and 

customer focus



• The historic acquisition of Handelsbanken’s Finnish 
private customer, asset management and investment 
services operations was completed on 1 December 2024

• The integration project met the planned schedule and 
scope

• The transfer of services was a large-scale 
implementation carefully prepared in cooperation with 
Handelsbanken

• A large team of S-Bank and Handelsbanken employees 
worked for over 18 months to ensure a seamless 
integration of the businesses

• The transaction strengthened S-Bank's position as one 
of Finland's leading asset managers

• AUM increased

• Range of funds available to customers diversified 

• Number of Private Banking customers almost 
doubled
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S-Bank is now the 
fourth largest bank in 
Finland in terms of 
housing loans and 
deposits.

Figures as at 1 December 2024.
Assets under management also include investments in Handelsbanken funds, the management of which will not 

be transferred directly to S-Bank. However, S-Bank will receive a distribution fee for the business volume. 



• A customer survey among the transferred 
Handelsbanken customers was conducted in December 
2024*

• Two thirds of transferred customers said that the 
transfer of services to S-Bank took place smoothly

• During the integration project many services were 
developed to improve customer experience for all S-
Bank customers

• Great feedback from customers transferred from 
Handelsbanken

• 74% consider S-Bank their main bank

• 68% think S-Bank has excellent mobile services
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*The survey among customers who transferred from Handelsbanken to S-Bank 
was conducted by Feelback Inc in December 2024 (n=1274, random sample).



• Development and popularity of S-Bank’s digital services is essential for strategy implementation 

• Growing number of active users and large total customer base offer cross-selling opportunities

• Mobile payment options are a popular digital service

• S-mobiili app is at the core of developing our customer experience and journey

• S-mobiili combines S Group’s and S-Bank’s services and provides access to all co-op member benefits

• S-mobiili serves as the primary channel for S-Bank’s customer interactions and management

• Development of the app improves both customer experience and scalability of the business
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• In 2024, S-Bank launched over 30 new banking 
features on  digital and mobile platforms

• According to our data, new features are quickly
adopted by customers and drive sales cost-
effectively

• For example, 90% of monthly savings 
contracts have been opened in S-mobiili since 
the launch

• As of May 2024, we have been able to provide both 
GooglePay and ApplePay for S-Bank customers

• Apple Pay’s strong customer adoption 
exceeded expectations 

• Especially young people and young adults 
have adopted the service

• 15% of S-Bank card payments are made using 
mobile payment wallets

• In 2025, we continue investing in our digital
services and customer experience
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Q1 Blocking S-Bank payment cards through S-mobiili

Q2 Launch of ApplePay and Digital S-Etukortti

Opening of monthly savings contract in S-mobiili

Application for secured loans in S-Mobiili

KYC process for minors available on digital platforms

Q3 Push notifications for failed Visa card transactions

English version of S-mobiili

Digital recovery service for S-Bank bank credentials

New tool for customer service feedback on S-mobiili

Q4 New E-invoice features in S-mobiili

Cancelling unnecessary Visa Debit cards in S-mobiili
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• Net interest income increased by 12% in 2024, totalling EUR 307 million. During 2024 falling market interest rates have started to 
impact negatively on net interest income margin. 

• In 2024, total income increased by 18.2%. Income growth was partly affected by one-off revenues related to the SHB-deal. Total 
costs increased by 22% on the previous year. SHB-deal related migration costs explain cost growth.

• In 2024, operating profit increased by 12% to EUR 165 million from EUR 147 million in 2023. 
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91% 86%

11%
9%

-2%

4%

2023 2024

Banking

Wealth management

Other / eliminations

371 439

371 439

2023 2024

Cost - Income ratio, %* 51% 53%

Total income / Total assets, %* 4.0% 4.0%
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1 017 847 714
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Deposits (EUR m) 2023 2024
12-month

change

Household customers 7 462.2 8 729.1 17.0%

Corporate customers 713.7 652.4 -8.6%

Total 8 175.9 9 381.4 14.7%



Lending (EUR m) 2023 2024
12-month

change

Household customers 5 750.3 8 247.3 43.4%

Corporate customers 1 184.7 1 219.5 2.9%

Total 6 935.0 9 466.8 36.5%
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Assets under management (excl. LT funds and Q4 2022 terminated portfolio management agreement)

In addition, S-Bank 
Properties Ltd 

managed EUR 368.9 
million in customer 

assets, consisting of 
real estate and joint 

ventures (379.1).

Net subscriptions to 
the S-Bank mutual 
funds amounted to 
EUR 130.9 million in 

the review period 
compared with EUR 
130.7 million a year 

earlier. 

* The comparative amount has been changed
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Comparable assets under
management  (EUR m)

2023 2024 12-month change

Fund capital 4 309.4 4 721.4 9.6%

Wealth management 1 936.0 2 711.0 40.0%

Funds issued by other than 
Group companies

910.0 100.0%

Total 6 245.4 8 342.3 33.6%
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• Household loans subject to repayment holidays increased in Q4 2024 mainly due to the Handelsbanken transaction. 

• Repayment holidays deviating from the original payment plan have primarily been granted to household customers.

• The share of loans subject to repayment holidays was 5.8% of total household loans (6.9% on 31 Dec 2023). 
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• Cumulative net credit losses were EUR 42.7 million (33.0) during January–
December 2024.

• ECL provision increased by EUR 15.0 million to EUR 52.3 million during the 
financial year, of which EUR 11.4 million was related to acquired loan 
portfolio.

• NPL ratio increased to 1.7%.
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• Lending increased to EUR 9 466.8 million (6 935.0)´, especially due to the Handelsbanken transaction. Lending to households 
accounted for 62% (57) of the total assets.

• Deposits rose to EUR 9 381.4 million (8 175.9). Household and corporate deposits comprised 71% (81) of total liabilities and equity. 

• In 2024, S-Bank increased its activity in the bond market to prepare for the transaction.

• Also, S-Bank strengthened its own funds with a directed share issue of EUR 200 million.
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Regulatory Capital Requirement

Own Funds

Total Risk Exposure Amount (TREA, right-hand side)

• Own funds increased due to strong profit performance and a EUR 200 million 
share issue directed at S-Bank’s owners.

• The total risk exposure amount (TREA) increased by EUR 1 042 million in 2024. 
Credit risk increased by EUR 810 million, mainly from the Handelsbanken 
transaction, and was primarily related to exposures secured by mortgages on 
immovable property. Operational risk increased by EUR 228 million, driven by 
robust net interest income and the transaction.

• S-Bank's own funds and eligible liabilities exceeded both regulatory 
requirements and internal limits. MREL TREA was at 33.7%, and MREL LRE at 
11.6%. 

• The required MREL TREA was 21.91%, with a combined buffer requirement of 
3.52%, and the MREL LRE requirement was 7.75%.
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• S-Bank’s equity and capital ratios have continuously strengthened during recent years due to strong profit performance and the 
EUR 200 million share issue related to the Handelsbanken transaction in 2024. 

• While growing strongly, the equity ratio stood at 7.4% and the CET1 ratio at 19.4%.

• A systemic risk buffer of 1.0% entered into force on 1 April 2024 and hence increased the capital requirements.

EUR m
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• The Treasury portfolio consists of the liquidity portfolio (LCR liquidity buffer) and the investment portfolio. The total amount of the 
portfolio increased to EUR 3 457.3 million (2 792.4). The increase in the total portfolio was concentrated in the amount of central 
bank deposit.
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• S-Bank’s liquidity portfolio totalled EUR 3 196 million (2 507)

• Level 1 assets comprise 94% of the portfolio, with the largest allocations 
in cash in 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

• NSFR ratio was 156% (164) with wide headroom over the regulatory 
requirement of 100%

• LCR was 285% (257) and well above the 100% regulatory requirement

164%

257% 285%

0%

100%

200%

300%

400%

31 Dec 2022 31 Dec 2023 31 Dec 2024

LCR % CRR limit 100%

EUR m Level 1A Level 1B Level 2A Level 2B Total

Amount held 
(% of total 
market value)

2 856
(89.4%)

157
(4.9%)

154
(4.8%)

29
(0.9%)

3 196

29
154

157

2 829

27

0

500

1 000

1 500

2 000

2 500

3 000

3 500

Market value (EUR m)

Governments, agencies -

Level 1A

Cash in central bank - Level

1A

Covered bonds - Level 1B

Covered bonds - Level 2A

Other securities - Level 2B

6 FEBRUARY 2025 RIIKKA LAINE-TOLONEN, CEO & MIKA HEIKKILÄ, CFO



RIIKKA LAINE-TOLONEN, CEO & MIKA HEIKKILÄ, CFO

(EUR m) 2021 2022 2023 2024

Total income 187 222 371 439

Operating profit 25 45 147 165

Deposits 7 555 7 926 8 176 9 381

Lending 6 086 6 695 6 935 9 467

Non-performing loans 0.6% 0.9% 1.3% 1.7%

Assets under management 6 170 5 852 6 245 8 342

Debt securities 1 149 697 699 623

Cost-to-income, % 78.4% 74.5% 51.4% 52.6%

ROE, % 3.9% 6.9% 20.1% 16.2%

ROA, % 0.2% 0.4% 1.2% 1.1%

Equity ratio, % 6.0% 5.9% 6.5% 7.4%

Capital adequacy ratio, % 16.3% 16.3% 18.8% 21.4%

CET-1 ratio, % 13.0% 13.2% 16.1% 19.4%
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Acquisition of Citibank’s 
consumer business

Acquisition of FIM

Merger of LocalTapiola Bank

Divestment of the SME 
and agriculture business

Several small -scale 
acquisitions

Acquisition of Fennia
Asset Management

S Group’s acquisition of 
S-Bank shares from 
LocalTapiola and Elo

Acquisition of Handelsbanken’s 
Finnish private customer, asset 

management and investment 
services operations 
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• Publication of S-Bank’s Sustainability Programme

• Strategy-based actions and targets for sustainability

• Implementation of S-Bank’s Climate Roadmap

• Climate strategy

• Enhanced risk management processes for climate and 
environmental risks in accordance with ECB Guidelines

• S-Bank is currently preparing to publish its Sustainability Report 
in accordance with the CSRD directive and ESRS standards

• Publication of Sustainability Report as part of Annual 
Report 2024 in week 12

• Preparations include the following actions in 2024:

• Double Materiality Assessment (DMA)

• Qualitative and quantitative assessment of climate risks

• Reporting of GHG emissions (scope 1, 2 and 3)

• Commitment to UN Guiding Principles on Business and 
Human Rights

• Due diligence processes for ESG risks in supply chain

• Data processing facilities for effective management and 
reporting of sustainability data
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S-Bank is one of 
Finland’s most 
inspiring 
workplaces

People Power Employee 
survey 2024, Eazy Flow

S-Bank offers best 
value for money

Banks & Finance 2024, 
Epsi Rating

S-Bank has the most 
loyal customers 4 
years in a row

Asiakkuusindeksi 2023, 
ASML

S-Bank is the most 
responsible banking 
brand in Finland for 
the 12th year in a row 
Sustainable Brand Index
2024

S-Bank is the most 
valued brand in 
banking for the 7th 
year in a row.

Brand Valuation 2024, 
Taloustutkimus

S-Bank has the 
best reputation in 
financial sector
Reputation&Trust 2023,
T-media
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RIIKKA LAINE-TOLONEN, CEO & MIKA HEIKKILÄ, CFO

S-Bank 
Fund Management Ltd

(100%)

S-Asiakaspalvelu Oy
(100%)

S-Bank 
Properties Ltd

(100%)

S-Bank 
Impact Investing Ltd

(100%)

6 companies serving as 
general partner in funds 

(100%)
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SOK

49.99%

HOK-Elanto

8.67% Hämeenma

a

5.98%
Pirkanmaa

2.63%
Arina

3.92%
Keskimaa

3.94%

Other 

S group’s 

cooperatives

24.88%
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