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STABLE EARNINGS PERFORMANCE CONTINUED

January-June 2026 Operating profit (EUR million) Deposits (EUR million) Lending (EUR million)
60 11000 10665.9 10000 9396.0 94591
Operating profit decreased by 10.8 51.9 10 000 99850 9000
per centto EUR 46.3 million (51.9) 50 463 9000 8000
Deposits increased to EUR10.7 8000 7000
" 40 7000

billion (10.0 %) 6000 6000
Lending was EUR 9.5 billion (9.4 *) 30 £ 000 5000
Assets under managementincreased 4000 4000
to EUR9.3 billion (8.7 **¥) 20 3000 3000
Capital adequacy ratio increased to 10 2000 2000
25.5 percent (25.3 %) 1000 1000

6] 0 0

Number of active customers
increased to 896 000 (822 000 *)

Jan-Jun 2025 Jan-Jun 2026 30Jun 2025 30 Jun 2026 30Jun 2025 30Jun 2026

Assets under management

(EUR million) Capital adequacy ratio (%) Active customers ('000)
. 25.5 896
10000 9302.8 22 25.3 900 822
9000 87471 oo 800
8000 20 700
7000 ig 600
6000
14 500
5000
12 400
4000 10
*Figure for the corresponding period of 2025 is used 3000 8 300
in comparison. 6
**The total amount of assets under management 2000 200
includes client assets managed by S-Bank Properties 000 4 100
Ltd, which were previously reported separately. 1 2
Amounts for the comparison period have been 0 0 0
adjusted accordingly. 30Jun2025 30Jun 2026 30Jun2025 30Jun2026 30Jun2025 30Jun2026
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Key figures
Jan-Jun Jan-Jun Outlook for 2026 (unchanged)
2026 2025 Change Q22026 Q22025 Change We expect S-Bank’s operating profit for
Net interest income (MEUR) 136.5 1447 -5.7% 70.2 717 -2.1% the whole year to stay at the same or
Net fee and commission slightly lower level thaninthe year 2025.
income (MEUR) 52.2 47.8 9.2% 26.9 24.2 11.0% . .
The investments related to imple-
Total income (MEUR) 194.8 198.1 -1.7% 99.8 98.0 1.9% menting our strategy will remain at a
Total expenses (MEUR) -138.2 -134.3 2.9% -70.6 -65.6 7% high level. The outlook for 2026 is
i = - - 0, — - 0,
Net credit losses (MEUR) 10.2 11.8 13.3% 5.3 L4 19.2% subject to uncertainties regarding the
Operating profit (MEUR) 46.3 51.9 -10.8% 239 28.0 -14.6% operating environment geopolitical
Cost-to-income ratio * 0.71 0.68 0.03 0.71 0.67 0.04 tensions economy employment and
real estate market.
30Jun 2026 31Dec 2025 Change
Liabilities to customers, deposits (MEUR) 10665.9 10170.8 4.9%
Receivables from customers, lending (MEUR) 94591 94076 0.5%
Debt securities (MEUR) 1175.9 1045.6 12.5%
Equity (MEUR) 10571 10416 1.5%
Expected credit losses (ECL) (MEUR) 499 49.3 1.4%
Assets under management (MEUR) ** 9302,8 9325.7 -0.2%
Return on equity (%) 71 8.2 -1.2
Return on assets (%) 0.5 0.6 -0.1
Equity ratio (%) 77 79 -0.2
Capital adequacy ratio (%) 25.5 25.3 0.2

*As of 30 June 2026, cost-to-income ratio has been calculated based on the actual figure for the review period. Previous
calculation method was a 12-month rolling calculation. Amounts for the comparison period have been adjusted accordingly.
**The total amount of assets under managementincludes client assets managed by S-Bank Properties Ltd, which were
previously reported separately. Amounts for the comparison period have been adjusted accordingly.
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CEOQ'S REVIEW

Riikka Laine-Tolonen
CEO

Contents
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There were more positive signs in the
Finnish economy at the beginning of the
year. Private consumption picked up,
and investment and foreign trade
strengthened. Business and consumer
confidence both strengthened over the
spring. The housing market had a diffi-
cult start to the year. The anticipated
turnaround did not materialise; instead,

Confidence indicators
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the number of housing transactions fell
compared with the previous year and
prices continued to decline. In June, the
Finnish Financial Supervisory Authority
decided to raise the housing loan cap to
95 per cent for all borrowers, not just
first-time homebuyers. We welcome
this change and hope it will support a
recovery in the housing market.

Notes

S-Bank’s earnings performance
remained stable during the second
quarter, and operating profit for
January—June was EUR 46.3 million.

In Banking, ourdeposit base grew to EUR
10.7 billion and the loan portfolio to EUR
9.5 billion. S-Etukortti Visa cards are
being used more actively, and in

Housing prices in Finland
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January-June euro-denominated
purchases were up by approximately 11
per cent year on year. Despite the chal-
lenging housing market, S-Bank made a
strong start to the year in housing
lending compared with the previous
year. The volume of new housing loans
compared favourably with S-Bank’s
share ofthe Finnish housingloan market.

In Wealth Management, the positive
performance of the investment markets
bolstered customers’ interest in
investing. Our assets under manage-
ment rose to EUR 9.3 billion, and the
number of unit holders in the S-Bank
funds increased to 538 000.

A more customer-centric
service model

S-Bank is on a journey towards greater
customer focus and digitalisation. The
renewal of the service model is one of
the most significant changes affecting
the entire bank during the current
strategy period.

Board of Directors' Report

The S-mobiili app is at the heart of the
renewal, and it will have an increasingly
importantroleasaservice channel. Over
the past quarter, we launched again
several new features on S-mobiili, such
as a chatbot that helps our customers
manage their banking matters around
the clock. The popular app already has
around 2.7 million individual users, with
around 1.7 million weekly users.

We ensure a seamless digital banking
experience by continuously developing
our services and supporting customers
inusing them. At the same time, we aim
to ensure that as many people as
possible are able to use the digital
services. The results have been encour-
aging. For example, as many as 93 per
cent of customers who received digital
guidance at S-Bank brancheswentonto
use our digital services within the
following month.

Interim Report

Alongside our digital channels, we are
alsoimproving the customerexperience
in other service channels. We made it
easier to manage day-to-day financial
matters by expanding our range of cash
services during the spring. TalletusOtto
ATMs complement the services avail-
able at S Group locations by expanding
access to cash services and making
cash deposits easier.

Award-winning wealth
management expertise

Our wealth management expertise
received important recognition when
the S-Pankki High Yield Eurooppa Korko
Sijoitusrahasto fund received the pres-
tigious LSEG Lipper Fund Awards Nordics
award for the fifth time. The fund was
awarded as the best fund in the Nordic
countries investing in European high-
yield bonds over a five-year period.

Notes

S-Bank has also made a name for itself
as a pioneer in impact investing in the
Nordic countries. In April, we launched a
new impact fund, S-Pankki Social
Finance | Ky — Kestava tyoelama. The
fund supportstherealisation of sustain-
able working lives by financing projects
aimed at training, employment and
extending working lives. We already
have several impact funds, and the
projects they have funded have helped
over 10 000 people find employment.

Growth, development and more
satisfied customers

Thefirsthalf of 2026 has beenasuccess
by many measures. Our strategy has
progressed according to plan, and we
have launched several new services and
developed solutions that make our
customers’ daily lives easier.
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Thiswork s reflected in higher customer
satisfaction and increased customer
activity. At the end of June, we already
had 896 000 active customers. The
number of customers who consolidate
theirbankingwith S-Bankalsoincreased:
the figure was 151 000 at the end of the
review period. Our active customers’
willingness torecommend usremains at
a good level, with an NPS of 51.

Public tender offer for the
shareholders of Oma Savinys
Bank

Afterthereview period,on 9 July 2026, we
launched a voluntary public cash tender
offer for all the issued and outstanding
shares in Oma Savings Bank Plc. The
tender offer’s offer period is currently
underway and is expected to end on
25 September 2026. The transaction is
expected to be completed during the
fourth quarterof2026. Uponthe comple-
tion of the transaction, Oma Savings Bank
would be a subsidiary of S-Bank.

Board of Directors' Report

Thistransaction would be a natural step
in implementing our strategy, and, if
completed, would make S-Bankan even
stronger alternative for customers. By
combining the strengths of both banks,
we could offer even better services and
customer experience, combining digital
convenience, personal service and a
strong local presence.

Alarger size category would improve our
ability to invest in the development of
the bankandits servicesinanoperating
environment where customer expecta-
tions and the demands placed on
banking are constantly increasing. The
combination would also create excellent
conditions for expanding our corporate
banking business, making us an even
more attractive partnerforanincreasing
number of customers.

Interim Report

Our experience gained from previous
corporate transactions gives us strong
capabilities to execute the potential
combinationinacontrolled, smooth and
responsible manner, from the perspec-
tive of both customers and personnel.

I would like to offer my heartfelt thanks
to our customers, personnel, owners
and investors. This provides a strong
foundation as we move into the second
half of the year.

RIIKKA LAINE-TOLONEN
CEO

Notes
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OPERATIONS IN THE REVIEW PERIOD

Key events
There were no significant events during
the review period.

Operating environment

During the first half of 2026, the global
economy was overshadowed by the war
in Iran, which began at the end of
February. As a result of the war, energy
prices rose and inflationary pressures
increased more broadly, while the
outlook foreconomic growth also weak-
ened slightly. At the end of June, the
United StatesandIranreached aninitial
60-day ceasefire agreement, after
which negotiations on a formal peace
agreement began. The global economy
has, nevertheless, weathered the risks
posed by the war relatively well: by early
summer, global growth forecasts for
this year had been revised downwards
only by around 0.1-0.2 percentage
points. However, accelerating inflation
strengthened expectations that central
banks would raise interest rates and, in
some cases, already prompted them to
begin raising rates.

C Board of Directors’ Report)

The euro area economy demonstrated
reasonable resilience amid the energy
shock and geopolitical uncertainty, even
though economic growth did slow down.
The conflict in the Middle East had
a particularly negative impact on the
services sector and on consumer confi-
dence, which in the spring fell to its
lowest level since early 2023. Industrial
confidence,onthe other hand, strength-
enedduringthespringand early summer.
Accelerating inflation and the spread of
price pressures beyondthe energy sector
prompted the ECB to start raising
interest rates in June, when the deposit
rate was increased by 0.25 percentage
points to 2.25 per cent. Security policy
and defence investment remained high
on the agenda in Europe and also influ-
enced economic policy priorities.

The US economy remained fairly stable
during the first half of 2026, although
uncertainty surrounding the growth
outlookincreased. Theimmediate effects
of the war in Iran were more moderate
thaninthe euro area due to the country’s

Half-Year Report

energy self-sufficiency, but the rise in oil
prices increased household costs and
raised short-term inflation expectations.
Increasing inflationary pressures poseda
challenge forthe Fed: following the policy
rate cut in January, the central bank kept
rates unchanged as price pressures
mounted at the same time as economic
growth slowed. The labour market
remained fairly strong, even though
developmentsintheearly partoftheyear
pointed to a gradual cooling.

There were more positive signs in the
Finnish economy atthe beginning of the
year. GDP growthinthefirstquarterwas
broad-based, supported by investment,
private consumption and foreign trade.
Compared with a year ago, GDP growth
alreadyreached 1.4 percent. Particularly
encouraging was the recovery in private
consumption, as households increased
their everyday spending. Economic
sentimentalsoimproved asthe summer
approached. Business confidence had
been strengthening since April, and in
June consumer sentiment finally also

Notes

began to improve. The labour market
situation remained difficult as private-
sectoremployment turned down again.
Inflation rose to 2 per cent as the warin
Iran drove up energy prices.

The first half of 2026 was a challenging
period for the Finnish housing market.
Housing market activity begantodecline
and price developments remained
subdued. Sentiment was particularly
weakened by the sharp rise in Euribor
rates after March. Asaresult, households
became more hesitantabout purchasing
ahomeintheearly part of the year. Resi-
dential construction also contracted
again at the beginning of the year.

Investment markets performed strongly
in the early part of the year, and several
equity marketsrose to new record highs
once again, driven by Al-related compa-
nies. The fixed-income market also
stabilised and turned positive at the
start of the summer.
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Key figures
Q22026 Q12026 Q42025 Q32025 Q22025 Jan-Jun 2026 Jan-Jun 2025
Net interest income (MEUR) 70.2 66.3 65.0 68.9 717 136.5 1447
Net fee and commission income (MEUR) 26.9 25.2 31.2 24.7 24.2 52.2 47.8
Total income (MEUR) 99.8 949 98.8 95.8 98.0 194.8 198.1
Total expenses (MEUR) -70.6 -67.6 -69.3 -63.5 -65.6 -138.2 -134.3
Net credit losses (MEUR) -5.3 -5.0 -6.1 -13 A -10.2 -11.8
Operating profit (MEUR) 239 22.4 23.4 310 28.0 46.3 51.9
Cost-to-income ratio * 071 071 0.70 0.66 0.67 071 0.68
30 Jun 2026 31Mar 2026 31Dec 2025 30 Sep 2025 30Jun 2025 30Jun 2026 31Dec 2025
Liabilities to customers, deposits (MEUR) 10 665.9 10324.1 10170.8 101449 9985.0 10665.9 10170.8
Receivables from customers, lending (MEUR) 9459.1 9440.3 94076 9416.2 9396.0 9459.1 94076
Debt securities (MEUR) 11759 1196.1 10456 966.2 870.3 11759 10456
Equity (MEUR) 10571 10537 10416 1024.3 999.8 10571 10416
Expected credit losses (ECL) (MEUR) 499 49.8 49.3 48.0 50.6 499 493
Assets under management (MEUR) ** 9302,8 8937.7 93257 91617 87471 9302.8 93257
Return on equity (%) *** 71 6.8 8.2 8.6 8.1 71 8.2
Return on assets (%) *** 0.5 0.5 0.6 0.7 0.6 0.5 0.6
Equity ratio (%) 77 79 79 7.8 77 77 79

*As of 30 June 2026, cost-to-income ratio has been calculated based on the actual figure for the review period. Previous calculation method was a 12-month rolling calculation. Amounts for the comparison period have been adjusted accordingly.
**The total amount of assets under managementincludes client assets managed by S-Bank Properties Ltd, which were previously reported separately. Amounts for the comparison period have been adjusted accordingly.
*** As of 30 June 2026, return on equity and return on assets have been calculated on the basis of annualised operating profit. Previous calculation method was a 12-month rolling calculation. Amounts for the comparison period have been

adjusted accordingly.
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Result April-June 2026
S-Bank Group’s operating profit for April-

June decreased by 14.6 per cent year on
year and was EUR 23.9 million (28.0).

Income

Total income was EUR 99.8 million
(98.0), a growth of 1.9 per cent on the
comparison period. Netinterestincome
decreased by 2.1 per cent and totalled
EUR 70.2 million (71.7). However, net
interest income increased clearly
compared to the first quarter when it
was EUR 66.3 million. Net fee and
commission income increased by 11.0
percentand was EUR 26.9 million (24.2).
The increase was mainly due to the
changes in accrual principles related to
net fees for cards totalling EUR 1.4
million. Comparable net fee and
commission income increased by 5.4
per cent. Net income from investing
activities was EUR 0.7 million (0.1). Other
operating income totalled EUR 2.0
million (1.9).

C Board of Directors’ Report)

Expenses

Operating expenses totalled EUR 70.6
million (65.6), an increase of 7.7 per cent
on the comparison period. Personnel
expenses accounted for EUR 27.6 million
(23.7) of operating expenses. The growth
was affected by the increased number
of personnel and the development in
changing fees. Other administrative
expenses were EUR 35.9 million (33.1).
The growth was mainly due to the IT,
marketing and card manufacturing
costs as well as the increase in
consulting related expenses and use of
rental labour. Depreciation and impair-
ment of tangible and intangible assets
amounted to EUR 4.9 million (5.0). Other
operating expenses totalled EUR 2.2
million (3.7).

10
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Expected and final credit losses
Inthe second quarter, expected and final
creditlosses of EUR 8.8 million (7.2) were
recognised in the consolidated income
statement. Theimpacton profitandloss
was reduced by received payments
related to earlier recognised credit
losses. Reversals, or recovered credit
losses, amounted to EUR 3.5 million (2.8).
Consequently, the total net effect on
profit of expected andfinal creditlosses
was EUR 5.3 million (4.4).

Notes
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Result and halance sheet
January-June 2026

S-Bank Group's operating profit
decreased by10.8 percentand was EUR
46.3 million (51.9). Profit for the review
period after taxes was EUR 37.0 million
(40.0). Return on equity decreased to 7.1
percent (8.1).

Total income Jan-Jun 2026 (EUR million)

194.8

Netincome from
investing activities 1.2

Other operating | ol
income
4.9
Net fee and
commission
income
52.2

Dividends

C Board of Directors’ Report)

Income

Total income amounted to EUR 194.8
million (198.1), a decrease of 1.7 per cent.
Netinterestincome decreased by 5.7 per
cent, totalling EUR 136.5 million (144.7).
The decline in net interest income
leveled off during the review period. The
interestrate level started toriseasfrom
March. Net fee and commissionincome
increased by 9.2 per cent and was EUR
52.2 million (47.8). When taking into
concideration the changes in accrual
principles related to net fees for cards

Depreciation
and impairment

Net interest

Personnel
expenses
541

income
136.5

“ 9
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totalling EUR 2.9 million, comparable
increased was 3.2 per cent. Netincome
from investing activities was EUR 1.2
million (0.7). Other operating income
was EUR 4.9 million (4.8).

Expenses

Operating expenses for the review
period totalled EUR 138.2 million (134.3).
Thisis 2.9 percent more than during the
comparison period. Personnel expenses
accounted for EUR 54.1 million (48.3) of
operating expenses. The growth was

Total expenses Jan-Jun 2026 (EUR million)
138.2

Other operating expenses
4.1

Other
administrative
expenses

70.2

Notes

affected by the increased number of
personnel and the developmentin sala-
ries. Other administrative expenses
totalled EUR 70.2 million (64.1). The
growth was mainly due to the IT,
marketing, card manufacturing and
consulting related expenses and use of
rental labor. Depreciation and impair-
ment of tangible and intangible assets
amounted to EUR 9.7 million (9.9). Other
operating expenses totalled EUR 4.1
million (12.0). The comparison period
included EUR 7.7 million penalty fees.

Expected and final credit losses

Expected and final credit losses of
EUR 17.1 million (17.3) were recognised in
the consolidated income statement
during the review period. The impact on
profit and loss was reduced by received
payments related to earlier recognised
credit losses. Reversals, or recovered
credit losses, amounted to EUR 6.9
million (5.4). Consequently, the total net
effect on profit of expected and final
creditlosses was EUR 10.2 million (11.8).
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Deposits

At the end of the review period, total
deposits were EUR 10 665.9 million
(10 170.8). Deposits repayable on
demand totalled EUR 9 480.8 million
(9 271.8) and time deposits EUR 1185.2
million (899.0). During the past 12
months, total deposits grew by 6.8 per
cent. Household customers’ deposit
portfolio grew by 7.6 per cent year on
yearandwas EUR 9 876.6 million. Corpo-
rate customers’ deposit portfolio
decreased by 2.2 per cent year on year
and was EUR 789.3 million.

At the end of the review period, the total
amount of deposits in S-Bank covered
by the deposit guarantee scheme was
EUR 8 941.3 million (8 508.0).

( Board of Directors’ Report)

Lending

At the end of the review period, the loan
portfolio totalled EUR 9 459.1 million
(9 407.6). During the past 12 months,
the loan portfolio grew by 0.7 per cent.
The household loan portfoliogrew by 1.1
per cent year on year and was EUR
8245.7 million. The corporate loan port-
folio decreased by 2.0 per cent year on
year and was EUR 1213.4 million.

Theloan-to-depositratio,whichdescribes
the ratio between the loan portfolio and
deposits, was 89 per cent (92).

Liquidity portfolio and

investing activities

Atthe end of the review period, the bank’s
debt securities totalled EUR 1 175.9
million, compared with EUR 1 045.6
million at the end of 2025. Deposits in
central banks and cash totalled EUR

Half-Year Report

2 841.0 million (2 535.3). The breakdown
of the liquidity and investment portfolio
isillustrated in chapter Risks and Capital
Adequacy and their management under
section S-Bank Group’s risk position in
paragraph Liquidity and funding.

Equity

Attheend ofthereview period, S-Bank’s
equitywas EUR1057.1 million,compared
with EUR 1 041.6 million at the end of
2025. The change in equity was due to
the net profit for the review period and
paid out dividend EUR 20.1 million (20.1).
Equity ratio was 7.7 per cent (7.9).

Assets under management

At the end of the review period, assets
under management were EUR 9 302.8
million (9 325.7). The total amount of
assets under management includes
client assets managed by S-Bank Prop-

Notes

erties Ltd, which were previously
reported separately. Amounts for the
comparison period have been adjusted
accordingly. Of assets under manage-
ment, S-Bank’s mutual fund capital
accounted for EUR 5 715.2 million
(5 671.6), wealth management capital
for EUR 2 350.5 million (2 473.4), funds
issued by other than Group companies
for EUR 859.6 million (795.7) and assets
managed by S-Bank Properties Ltd for
EUR 377.6 million (375.1). In the review
period, net subscriptions to S-Bank’s
mutual funds amounted to EUR -154.8
million compared with EUR 365.8 million
ayear earlier.

Deposits Lending

Change Change
(EUR miillion) 30 Jun 2026 31 Dec 2025 Change year-on-year (EUR miillion) 30Jun 2026 31 Dec 2025 Change vyear-on-year
Household customers 9876.6 93897 5.2% 7.6% Household customers 82457 8184.3 0.8% 11%
Corporate customers 789.3 7811 11% -2.2% Corporate customers 1213.4 1223.4 -0.8% -2.0%
Total 10665.9 10170.8 4.9% 6.8% Total 9459.1 9407.6 0.5% 0.7%

12
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Business operations and result
hy segment

The S-Bank Group’s segments are
Banking and Wealth Management.
Operations that do not fall under these
business segments are reported under
‘Other activities’. The reporting of busi-
ness segments is identical to the
internal reporting provided to company
management.

Banking

Banking is responsible for producing
S-Bank’s banking services forhousehold
and selected corporate customers. The
products and services offered by Banking
include those required for daily banking
and the financing of purchases. Banking
alsoincludes the Group’s treasury.

C Board of Directors’ Report)

Operating profit was EUR 50.5 million
(57.3). Total income decreased by 2.8 per
centto EUR175.4 million (180.3). Expenses
increased by 3.0 per cent to EUR 114.6
million (111.2). Impairment of receivables
was EUR10.2 million (11.8). Impairment of
receivables is described in the section
'Expected and final credit losses".

According to the latest available infor-
mation, the housing loan volume for
financial institutions operating in
Finland decreased by 0.19 percentatthe
end of May 2026 compared with the
preceding 12-month period, while
S-Bank's housing loanvolumeincreased
by 0.36 per cent in the same period. In
January-June 2026, the number of
housing loan applications in S-Bank
declined by approximately 4.4 per cent
year onyear.

Half-Year Report

The use of S-EtukorttiVisa cards stayed
onagood level during the review period.
Total card purchases in Euros increased
by 10.6 percentyearonyear,and number
of card purchases increased by 9.8 per
centyearonyear.

In June, co-op members of S Group’s
regional cooperatives paid 28 per cent
of their bonus purchases with an
S-Bank card.

Wealth Management

Wealth Management is responsible for
producing S-Bank’s asset management
services, customer relationships and
business development. The segment
offers saving and investing services to
household customers, private banking
services as well as services for
institutional investors.

Notes

Operating profit was EUR 0.6 million
(-1.0). Total income increased by 5.4 per
centto EUR 24.8 million (23.5). Expenses
decreased by 1.1 per cent to EUR 24.2
million (24.5).

Net subscriptions to the S-Bank mutual
funds amounted to EUR -154.8 millionin
the review period compared with EUR
365.8 million a year earlier.

Total number of unit holders in the
S-Bank funds grew to approximately
538 000 from approximately 472 000
ayear earlier.

Banking Wealth Management

(EUR million) Jan-Jun2026 Jan-Jun 2025 Change (EUR million) Jan-Jun2026 Jan-Jun 2025 Change
Operating income 175.4 180.3 -2.8% Operating income 24.8 235 5.4%
Operating expenses -114.6 -111.2 3.0% Operating expenses -24.2 -24.5 -11%
Impairment of receivables -10.2 -11.8 -13.3% Operating profit (loss) 0.6 -1.0 159.3%
Operating profit (loss) 50.5 5723 -11.8%

13
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Calculation of key performance indicators

Total income:

Netinterestincome + Net fee and commission income + Otherincome
Total expenses:

Personnel expenses + Other administrative expenses + Depreciation and
impairment + Other operating expenses

Net interestincome:
Interestincome - Interest expenses

Net fee and commission income:
Fee and commission income - Fee and commission expenses

Other income:
Net income from investing activities + Dividends + Other operating income

Cost-to-income ratio:
Personnel expenses + Other administrative expenses + Depreciation and

impairment + Other operating expenses (excl.impairment losses)

Net interest income + Net fee and commission income + Net income from
investing activities + Dividends + Other operating income + Share of the profits
of associated companies (net)

Return on equity (ROE), %:
Profit (loss) for the period (annualised)

x100

Average equity

Return on assets (ROA), %:

Profit (loss) for the period (annualised) 100
X

Balance sheet total, average

Equity ratio, %:

Total equit

aurty x100

Balance sheet total

14
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Key performance indicators hased on separate calculation

Capital adequacy ratio, %:
Total capital

Total risk exposure amount

Tier 1 capital adequacy ratio, %:
Tier1(T1) capital

Total risk exposure amount

Common Equity Tier 1 (CET1) ratio, %:
Common Equity Tier1(CET1) capital

Total risk exposure amount

Leverage ratio, %:
Tier1(T1) capital

Exposure amount

Liquidity Coverage Ratio (LCR), %:
Liquidity Buffer

Net Liquidity Outflows over a 30 calendar day stress period

Net Stable Funding Ratio (NSFR), %:
Available Stable Funding

Required Stable Funding

Non-performing loan (NPL) ratio, %:
Non-performing loans, gross amount

Loans and advances

x100

x100

x100

x100

x100

x100

x100
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Notes

RISKS AND CAPITAL ADEQUACY AND THEIR MANAGEMENT

S-Bank Group’s risk position

The most significant risks that can
potentially affect S-Bank’s profitability,
capitaladequacyandliquidity are related
to unfavourable development of busi-
ness volumes, lending and borrowing
margins, general interest rates, oper-
ating environment, and credit losses.

During the first half in 2026 the geopo-
litical situation and military operationsin
the Middle Eastincreased marketuncer-
tainty, particularly affecting energy
prices as well as interest rate and infla-
tion expectations. The ECB raised the
deposit facility rate by 0.25 percentage
points to 2.25 per cent in June. The
Finnish economy showed signs of
recovery in the first half of the year, with
private consumption also picking up.
However, the employment situation
remained challenging, and the housing
market continued to be subdued.

The impact of the operating environ-
mentonS-Bank'srisk positionremained
limited. S-Bank's capital adequacy and
liquidity position remained strong and
growth in the deposit base supported
the liquidity position. The overall quality
of the loan portfolio stayed at a good
level, although uncertainty related to
households’ purchasing power, interest
rates and the subdued housing market
underscored the importance of
forward-looking risk monitoring.

S-Bank has strong capital and liquidity
buffers, which support its ability to
operate also in an uncertain and rapidly
changing operating environment. Based
on stress tests, the Bank’s risk-bearing
capacity remains good eveninscenarios
where changes in the operating environ-
ment are stronger than anticipated.
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The S-Bank Group's key risk indicators

EUR million 30 Jun 2026 31Dec 2025
Total risk exposure amount 4191.4 4129.0
Credit and Counterparty Credit risk 35429 34761
Operational risk 643.4 643.4
Credit valuation adjustment (CVA) 5.1 9.5
Own funds, total 1066.8 1044.6
Common Equity Tier 1 (CET1) capital 983.0 956.7
Tier 2 (T2) capital 83.8 87.9
Total capital requirement 13.02% 13.52%
Capital adequacy ratio 25.5% 25.3%
Common Equity Tier 1 (CET1) ratio 23.5% 23.2%
Non-performing loan (NPL) ratio 2.0% 1.8%
Leverage ratio 7.0% 71%
Liquidity Coverage Ratio (LCR) 341.6% 318.1%
Net Stable Funding Ratio (NSFR) 165.2% 161.1%
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Credit risk

S-Bank’s lending focuses on housing
loans, credit card loans and consumer
loans to household customers. The
corporate loan portfolio consists mainly
of secured lending to housing companies.
Inlinewithitsstrategy, S-Bankis prepared
to take a moderate level of credit risk in
household customerlending, whileitsrisk
appetite for other credit risks is low. The
credit risk profile is maintained through
prudent credit granting, risk manage-
ment and continuous monitoring.

The loan portfolio increased to EUR 9.5
billion (9.4) during the review period, and
there were no major changes in the
distribution between different credit
products. Of the total loan portfolio, 81.7
percent(82.1) were loans secured by real
estate, primarily to household customers
and housing companies in Finland.

The total amount of ECL provision
increased by EUR 0.7 million to EUR 49.9
million (49.3) during the review period. The
ECL provision relative to credit risk expo-

( Board of Directors’ Report)

sures was 0.37 per cent (0.38). Expected
and final credit losses are discussed
under section Result and balance sheet
January-June 2026 and in Note 7.

The volume of household customer
loans subject to repayment holidays
was EUR 487.1 million (496.7), repre-
senting 5.9 per cent (6.0) of total house-
hold customer exposures. Repayment
holidays deviating from the original
payment plan have primarily been
granted to household customers.

Gross forborne exposures inthe balance
sheet totalled EUR 3177 million (305.8).
The carrying amount of performing
forborne exposures in relation to loans
and advances was at the level of 2.5 per
cent (2.5). The corresponding ratio of
non-performing forborne exposures
was 0.8 per cent (0.7).

The amount of non-performing loans
(NPL) inthe balance sheetwas EUR187.7
million (169.5) and all non-performing
loans were exposures to household
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customers. The NPL ratio, which
describes non-performing exposures in
relation to loans and advances, was 2.0
percent(1.8).Challengesintheeconomic
environment have increased non-per-
forming exposures in retail lending. The
prolonged weakness of the Finnish
economy has weakened the repayment
capacity of some retail customers.

Own funds and capital adequacy
Atthe end of the review period, S-Bank’s
capital position was at a strong level.
The total capital ratio stood at 25.5 per
cent (25.3) and CET1 ratio 23.5 per cent
(23.2). Total own funds were EUR1066.8
million (1 044.6) of which CET1 capital
was EUR983.0 million (956.7) and Tier 2
capital EUR 83.8 million (87.9). Own
funds were positively affected espe-
cially by profit performance driven by
netinterestincome.

S-Bank’s total risk exposure amount
(TREA) increased by EUR 62.4 million
during the review period and totalled to
EUR4191.4 million (4129.0). Theincrease

Notes

in risk exposure amount was primarily
driven by the growth in risk-weighted
assets for credit risk, with the largest
increase in the exposure class secured
by mortgages onimmovable property.In
addition, increases in defaulted expo-
sures and higher investment volumes
further contributed to the growth in
risk-weighted assets for credit risk.
Changes in the risk related to credit
valuation adjustment (CVA) were minor
during the review period.

S-Bank is adequately capitalised to
ensure the continuity of its operations
even in the weaker operating environ-
ment circumstances portrayed in
stress tests.

Leverage ratio

S-Bank’s leverage ratio (LR) of 7.0 per
cent (7.1) was strong and exceeded both
the regulatory minimum requirement
and the internally set risk appetite limit.
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Liquidity and funding

At the end of the review period, S-Bank's
liquidity position and funding were at a
strong level. The liquidity coverage ratio
(LCR) was 341.6 per cent (318.1) and the
net stable funding ratio (NSFR), which
describes the sufficiency of stable
funding, was 165.2 per cent (161.1). S-Bank
did not raise market-based wholesale
funding during the review period, and the
deposit base strengthened.

S-Banlk's liquidity portfolio

C Board of Directors’ Report)

The Treasury portfolio consists of the
liquidity portfolio (LCR liquidity buffer)
and the investment portfolio. The total
amount of the portfolio increased and
totalled to EUR 3 909.6 million (3 477.4).
The amount of central bank deposits
increased during the review period and
theamount of debt securitiesincreased
in both the liquidity and investment
portfolios. The largestincrease occurred
in investment grade (IG) bank bonds in
the investment portfolio and in covered
bonds in the liquidity portfolio.

30 Jun 2026 31Dec 2025
(EUR miillion) Marketvalue Buffervalue Marketvalue Buffervalue
Central bank deposits 2725.3 2725.3 24210 24210
gﬁg’ﬁg‘gft’;tr’ Q:;’(‘j'g'pa' orother 115.0 115.0 103.2 103.2
Covered bonds 493.0 447.8 465.6 4215
Municipal papers 1719 1719 161.1 1611
IG corporate bonds 5.8 29 16.9 8.4
Total 3511.0 34629 3167.8 3115.2
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Breakdown of the liquidity and investment portfolio (EUR million)
30 Jun 2026

Non-rated corporate bonds
.8

SO

IG bank bonds 389.8
Municipal papers 171.9

Investment
portfolio 10%
398.6

IG corporate bonds 5.8

Government, municipal
or other public sector

bonds 115.0
Liquidity
Covered bonds portfolio 90%
Central bank
deposits
27253
31 Dec 2025
1G bank bonds 300.8 g%n-rated corporate bonds
Municipal papers 161.1 Investment
IG corporate bonds 16.9 portfolio 9%
5 | 309.6
overnment, municipa '
or other public sector \
bonds 103.2
Covered bonds Liquidity
465.6 portfolio 91%
3167.8

Central bank
deposits
24210
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Market risk

S-Bank’s market risks mainly consist of
theinterestrateriskinthe banking book
and the spread risk of debt securities.
Theinterestrateriskinthe banking book
consists of lending and borrowing,
investments and funding. S-Bank uses
derivatives to hedge the interest rate
riskin the banking book. Market risks are
assessed from the perspective of the
economicvalueandinterestincomerisk
of the banking book and the spread risk.
S-Bank is not significantly exposed to
otherdirect market risks, such as equity,
currency, or real estate risks.

The economic valuerisk foritems meas-
ured at fairvalue (+100 basis points) was
EUR -21.6 million (-18.1). The economic
valueriskincreased duetothegrowthin
debtsecurities. Theinterestincome risk
(-100 basis points) for all inter-
est-bearing instruments on the balance
sheet was EUR -4.8 million (-10.1). The
decreaseininterestincomerisk resulted
from an increase in derivative hedges
and fixed-rate debt securities. The

( Board of Directors’ Report)

interest income risk is measured as the
impact of a sudden one percentage
point decrease in interest rates on the
net interest income over the next 12
months, with market value changes
added to this impact. The spread risk
was EUR -6.3 million (-5.6) at the end of
the review period.

MREL requirement

The Financial Stability Authority is the
national resolution authority in Finland.
The Financial Stability Authority is
responsible for setting the institution
specific MREL requirement for S-Bank.
The latest decision and the one in force
was given on 19 March 2026. According
to the decision in force at the end of
June, the requirement based on total
risk exposure amount was 21.91 per cent
(21.94), and the requirement based on
the total amount of exposures used in
the calculation of the leverage ratiowas
7.85 per cent (7.80). The Financial
Stability Authority has not set a specific
subordination requirement for S-Bank.
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For the requirement based on total risk
exposure amount, an additional CBR
(Combined Buffer Requirement) must
also be fulfilled. On 30 June 2026, the
CBRwas equal to 3.52 per cent (3.52).

S-Bank covers the MREL requirement
with own funds and eligible liabilities.
Eligible liabilities consist of Senior
Preferred and Senior Non-Preferred
bonds issued under the bond
programme with residual maturity over
one year. The MREL ratio based on total
risk exposure amount (MREL, TREA) was
38.7 per cent (39.0), and the MREL ratio
based onleverage ratio exposure (MREL,
LRE) was 11.6 per cent (12.0).

Operational risk

S-Bank’s operational risk events were
impacted by deviations related to order
execution and processes, as well as
external fraud. The realised operational
risk losses in the first half of the year
amounted to EUR 0.8 million (8.5). Of
the losses realised in the comparison
period, EUR 7.7 million resulted from
penalty feesimposed by authorities due
to the 2022 system vulnerability.

Notes

The prolonged and heightened security
situation in Europe and globally has
continued to require enhanced prepar-
edness at S-Bank against cybersecurity
and physical security threats. The
geopolitical environment remains chal-
lenging due to the instability in the
Middle East and the ongoing war in
Ukraine. The effects of the warin Ukraine
have also been observed in Finland,
including incidents involving drones
intended for Russia entering Finnish
territory, and no material improvement
in the situation is expected before the
conclusion of the war in Ukraine.

The volume of cyber attacks has
remained elevated compared with
previous years. However, during the
review period, the attacks did not result
in any significant adverse impacts for
S-Bank’s customers beyond isolated
service interruptions. The rapidly
evolving geopolitical environment has
required increasingly timely and
detailed monitoring to ensure that any
potential impacts on S-Bank’s opera-
tions are identified and assessed in a
timely manner.
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Own funds requirements
S-Bank’s total capital requirement was
13.02 per cent (13.52). The capital
requirement consists of the minimum
capital requirement, the capital
conservation buffer, the countercyclical
capital buffer, the systemic risk buffer,
and the discretionary, institution-spe-
cific Pillar 2 requirement.

The discretionary Pillar 2 requirement
imposed by FIN-FSA on S-Bank
decreased during the review period from
2.0 per cent to 1.5 per cent of the total
risk exposure amount. The lower Pillar 2
requirement became effective on 31
March 2026 and will remainin force until
31 March 2029 at the latest. The Pillar 2
capital requirement complements the

( Board of Directors’ Report)

minimum capital requirement laid down
inthe Capital Requirements Regulation.
75 per cent of the requirement must be
covered by Tier 1 (T1) capital, of which a
further 75 per cent must be covered by
Common Equity Tier1(CET1) capital.

The Pillar 2 Guidance (P2G) imposed by
FIN-FSA on S-Bank is 0.75 per cent of
the total risk exposure amount. The
FIN-FSA confirmedinits decisionissued
in December 2025 that the P2G, based
on stress test results, will remain
unchanged at 0.75 per cent of the total
risk exposure amount. The new decision
became effective on 31 March 2026, and
the P2G must be fully covered by
Common Equity Tier1(CET1) capital.

S-Bank's total capital requirement on 30 Jun 2026

Minimum capital

Capital conservation

Countercyclical capital

Half-Year Report

Notes

Development of own funds and capital

requirements (EUR million)

1200
1021 1037 1045
1000
800
600
400
200

1050

1067

30Jun2025 30Sep2025 31Dec2025 31Mar2026 30Jun2026

Il Tier 2 capital (T2)
I Common Equity Tier 1 (CET1)

Systemic risk

=@= Total capital requirement

== Tlrequirement

Pillar 2 (SREP) additional

Total capital

Capital requirement buffer buffer buffer capital requirement requirement

% EUR million % EUR million % EUR million % EUR million % EUR million % EUR million
CET1 4.5% 188.6 2.5% 104.8 0.02% 1.0 1.0% 419 0.84% 35.4 8.87% 3717
AT1 1.5% 62.9 0.28% 11.8 1.78% 4.7
T2 2.0% 83.8 0.38% 15.7 2.38% 99.5
Total 8.0% 335.3 2.5% 104.8 0.02% 1.0 1.0% 419 1.50% 62.9 13.02% 545.9
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Canital adequacy position

Atthe end of the review period, S-Bank’s
CET1 ratio was 23.5 per cent (23.2) and
the total capital adequacy ratio was
25.5 per cent (25.3). CET1 capital
increased by EUR 26.3 million and T2
capital decreased by EUR 4.1 million.
CET1 capital was positively affected
especially by profit performance driven
by netinterestincome.

S-Bank’s Tier 2 capital consists of three
debentures. The debentures with a
residual maturity of less than five years
are being gradually reduced from Tier 2
capital, as required by Capital Require-
ments Regulation. The amount of fore-
seeable dividend has been deducted
from retained earnings, in line with
S-Bank’s dividend policy and Commis-
sion Delegated Regulation (EU) No
241/2014.

S-Bank’s total risk exposure amount
(TREA) increased by EUR 62.4 million
during the review period, totalling EUR
£4191.4 million (4 129.0). Of this increase,

( Board of Directors’ Report)

EUR 66.8 million was attributable to the
growth in risk-weighted assets for credit
risk, mainly due to higher risk-weighted
assets in the exposure class secured by
mortgages on immovable property, as
well as increases in defaulted exposures
and investmentvolumes. Changes in the
risk related to credit valuation adjustment
(CVA) were minor during the review period.
Creditrisk constitutes 84.5 percent (84.2)
of the total risk exposure amount. The
most substantial exposure classes are
exposures secured by mortgages on
immovable property and retail exposures.

S-Bank applies the standardised
approach to calculate credit and opera-
tional risk, while the counterparty credit
risk is calculated using the simplified
standardised approach. Credit valuation
adjustment (CVA) risk is calculated using
the basic approach. S-Bank does not
have a trading book, in accordance with
the Capital Requirements Regulation,
and hencethecompanyis notsubjectto
capital requirement for market risk.
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Summary of capital adequacy information
Own funds (EUR million) 30Jun2026 31Dec2025
Common Equity Tier 1 (CET1) capital before regulatory
adjustments 10478 1021.5
Share capital 829 829
Reserve for invested non-restricted equity 483.8 483.8
Retained earnings 484.0 456.3
Fairvalue reserve -3.0 -15
Regulatory adjustments to Common Equity Tier 1 (CET1) capital 64.8 64.8
Intangible assets 61.7 62.5
Value adjustments due to the requirements for prudent
valuation 12 11
Deduction for non-performing exposures 19 1.2
Common Equity Tier 1 (CET1) capital 983.0 956.7
Tier1(T1=CET1 + AT1) capital 983.0 956.7
Tier 2 (T2) capital before adjustments 83.8 87.9
Debentures 83.8 87.9
Tier 2 (T2) capital 83.8 879
Own funds in total (TC=T1+T2) 1066.8 1044.6
Risk exposure amount (EUR miillion) 30Jun2026 31Dec2025
Credit and Counterparty Credit risk 3542.9 3476.1
Operational risk 643.4 643.4
Credit valuation adjustment (CVA) 5.1 9.5
Total risk exposure amount 4191.4 4129.0
Ratios (%) 30Jun2026  31Dec2025
Common Equity Tier 1 (CET1) ratio 235 23.2
Tier 1(T1) capital adequacy ratio 235 23.2
Capital adequacy ratio 25.5 25.3
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Split of changes in total risk exposure amount
and risk-weighted assets (EUR million)
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Disclosure of risk and capital
adequacy information

S-Bank complies with its disclosure
obligations by publishing information on
risks, risk management and capital
adequacy in its financial statements.
The published information on capital
adequacy and risks is always available
on S-Bank’s website at s-pankki.fi.

The annual Pillar 3 report, prepared in
accordance with the EU Capital Require-
ments Regulation, provides a compre-
hensive overview of S-Bank’s risk
management and risk position. A
condensed reportcontaining key metrics
is published semi-annually. Pillar 3
disclosures are published as a separate
documentfromthe financial statements
and the half-year financial report. From
2026 onwards, S-Bank’s Pillar 3 disclo-
sures have been published on the Pillar 3
Data Hub (P3DH) reporting platform
maintained by the European Banking
Authority. Reports from previous years
are available on S-Bank’s website.
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SIGNIFICANT EVENTS AFTER THE
END OF THE REVIEW PERIOD

On 9 July 2026, S-Bank announced
having signed acombination agreement
with Oma Savings Bank pursuant to
which S-Bank announced that it would
launch avoluntary recommended public
cash tender offer for all issued and
outstanding shares in Oma Savings
Bank Plc. The transactionis expected to
be completed during the fourth quarter

of 2026. Upon the completion of the
transaction, Oma Savings Bank would
be a subsidiary of S-Bank.

On 14 July 2026, the global ratings
agency Standard & Poor’s affirmed
‘A-/A-2’long- and short-termratings on
S-Bank with a stable outlook.

OUTLOOK FOR 2026

The outlook for the global economy for
the second half of the year is cautiously
positive. The key questionis whetherthe
situation inthe Middle East will stabilise
andwhetherenergy prices will remain at
the lower levels seen at the end of June.
If the ceasefire leads to a more lasting
peace, the economic outlook could
gradually improve: pressures in the
energy markets would ease, supply
chains would gradually recover, and the

need forcentral banks to tighten mone-
tary policy would be more limited.

The outlook forthe euro area forthe rest
of 2026 remains fragile and heavily
dependent on the path of inflation. The
economic outlook has deteriorated over
the spring, as rising energy prices,
geopolitical uncertainty and a declinein
confidence have weighed on growth. At
thesametime, however, there have been
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On 16 July 2026, S-Bank announced that
The Finnish Financial Supervisory
Authority had approved the Finnish
language version of the tender offer
document relating to the Tender Offer.
The offer period for the Tender Offer will
commence on 17 July 2026 and expire on
25 September 2026, unless the offer
periodis extendedinaccordance withthe
terms and conditions of the Tender Offer.

increasing signsthat price pressuresare
spreading beyond the energy sector. For
this reason, the ECB is likely to continue
itsinterest rate hikes in September.

The economic outlook for the United
States for the second half of 2026 is
reasonably stable but depends oninfla-
tion and consumer behaviour patterns.
Low consumer confidence reduces
consumers’ willingness to spend and

Notes
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poses a risk to growth, as consumption
is a core driver of the US economy. On
the other hand, forward-looking indica-
tors suggest that growth will remain on
areasonably positive trajectory. Froma
monetary policy perspective, the path of
inflation will be decisive. In June, the
Federal Reserve already shifted its guid-
ancetowards signalling a future interest
rate increase. The midterm elections in
November will also be in the spotlight
during the second half of the year.

Positive growth news from the Finnish
economy is strengthening the outlook
for the rest of the year. However, the
uncertainty stemming from the situa-
tion in the Middle East and the rise in
interest rates this spring are casting a
shadow over these developments. At the
same time, a preliminary agreement in
the Middle Eastis likely to improve senti-
ment in Finland towards the end of the
year, as the interest rate outlook may
become more favourable than previ-
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ously anticipated. Stronger economic
growth also creates favourable condi-
tions for a downward turn in the unem-
ployment rate. An improvement in the
labour market situation would be a
significantfactorin boosting household
confidence, and it would also improve
the outlook for consumption.

Housing price developments have
remained subdued, and higher Euribor
rates do notyet pointtoaclearrecovery
this year. However, strengthening
economic growth in Finland and the
expected improvement in the labour
market may also support the housing
market. If interest rates also stabilise,
there is scope for housing prices to rise
from their current lows already during
the second half of the year.

The outlook for investment markets for
the rest of the year remains moderate,
but afterthe strong rise in the early part
of the year, the scope for further gains
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appears more limited than before.Inthe
equity markets, earnings growth expec-
tations are high, and valuations are
elevated in some areas, particularly in
the United States, where gains have
beendriven by a narrow group of compa-
nies. Geopolitical uncertainty and vola-
tility in the fixed-income markets may
increase market volatility, but a stabili-
sation of the situationin the Middle East
would bolsterinvestors’ appetite for risk
and could support market sentiment in
the second half of the year.

We expect S-Bank’s operating profit for
the whole year to stay at the same or
slightly lowerlevelthaninthe year2025.
The investments related to imple-
menting our strategy will remain at a
high level. The outlook for 2026 is
subject to uncertainties regarding the
operating environment, geopolitical
tensions, the economy, employment
and the real estate market.

Notes
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OTHER INFORMATION

Annual General Meeting

S-Bank Plc’s Annual General Meeting
(AGM)was held on 9 April 2026. The AGM
adopted the financial statements for
2025 and discharged from liability the
persons who served as the members of
the Board of Directors and the compa-

Board of Directors

ny’s Chief Executive Officer during the
financial period ended on 31 December
2025. The AGM decided that a dividend
of EUR 2.20 per share, totalling EUR
20 072 082.80, shall be paid from the
parent company’s distributable assets.

Half-Year Report

Authorised Public Accounting firm KPMG
Oy Ab was elected as the company’s
auditor, with Petri Kettunen, APA, as the
principally responsible auditor. Author-
ised sustainability audit firm KPMG Oy
Ab was selected as the sustainability
reporting assurer, with Petri Kettunen,
Authorised Sustainability Auditor, as the
key sustainability partner.

At the Annual General Meeting, the following members were elected to S-Bank’s Board of Directors:

Jari ANNaAla, M.SC. (ECON.) ..t se ettt n e Executive Vice President SOK, CEO of SOK Liiketoiminta Oy
Kim BiSKOP, M.SC. (ECON.), cuviieieeiectsietsesreeeeectse ettt snes s CEO of KPO Cooperative Society
Tom Dahlstrom, Ph.D. (DOC.S0C.SC.) (ECON.) wereveeeeeeeeeeeeeeeeeeeeeeeenenenn CEO of Sarvatra Technologies Europe Oy

Kati Hagros, M.Sc. (Engineering), M.Soc.Sc

Hillevi Mannonen, M.Sc. (Math.), SHV (actuary approved by the
Ministry of Social Affairs and Health), Certified Board Member ......... Board professional
Tarja Tikkanen, LL.M., Trained on the bench, Certified Board Member,

Chief Digital Officer at Aalto University

TMARLAINE. ..ttt ssnnnaeea Board professional
Jorma Vehvilainen, M.SC. (ECON.) .ot en e CFO of SOK
Niklas Osterlund, M.SC. (ECON.) c..vveiveeeeeieeeeeiessseeesesseessse s Managing Director of Turku Cooperative Society

Mikko Junttila, M.Sc. (Econ.), CEO of PeeAssa Cooperative Society, was elected as a deputy member of the Board.
The board re-elected Jari Annala as Chairman, and Jorma Vehvildinen as Vice Chairman.
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CEO
Riikka Laine-Tolonenisthe CEO of S-Bank,
and likka Kuosa is the Deputy CEO.

Personnel

At the end of the review period, S-Bank
employed a total of 1304 people (1202).
Of these, 1113 persons (1 016) worked at
S-Bank Plc. 37 persons (39) worked at
the subsidiaries of the Wealth Manage-
ment business, and 154 persons (147) at
S-Asiakaspalvelu Oy. The salaries and
remunerations paid to S-Bank's
personnel during the review period
totalled EUR 45.1 million (40.2).

( Board of Directors’ Report) Half-Year Report

Corporate structure of S-Bank
Group

The corporate structure and the Group
companies are described in more detail
inthe 2025 annual report.

S-Bank Plc

S-Bank S-Bank 7 companies serving as
Properties Ltd Impact Investing Ltd general partners in funds
(100%) (100%) (100%)
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TABLES AND NOTES

Consolidated income statement

Board of Directors' Report

C Half-Year Report )

Notes

Consolidated comprehensive income statement

(EUR'000) Note Jan-Jun 2026 Jan-Jun 2025 (EUR'000) Note Jan-Jun 2026 Jan-Jun 2025
Interestincome 249560 275377 PROFIT (LOSS) FOR THE PERIOD 37034 40036
Interest expenses -113 096 -130 664
Net interestincome 4 136 464 144713 Other comprehensive income items:
Iltems that may be reclassified subsequently
Fee and commission income 62719 58 637 to profitorloss
Fee and commission expenses -10558 -10 880 Profit or loss on financial assets
measured at fair value through other
Net fee and commission income 5 52160 47757 comprehensive income 8,9 -1832 2752
Tax effect 369 -553
Net income from investing activities 6 1157 749 .
Items that may be reclassified subsequently
Dividends 68 49 to profit or loss -1463 2199
Other operating income GRald 4792 Other comprehensive income items,
Total income 194756 198 060 after taxes -1463 2199
Comprehensive income, total 35571 42235
Personnel expenses -64146 -48 334
Other administrative expenses -70233 -64130 of which:
Depreciation and impairment -9681 -9900 to the parent company’s shareholders 35571 42235
Other operating expenses -4149 -11955
Total expenses -138209 -134 318
Impairment of receivables 7 -10242 -11817
Share of the profits of associated companies (0] 1
OPERATING PROFIT (LOSS) 46304 51927
Income taxes -9270 -11891
PROFIT (LOSS) FOR THE PERIOD 37034 40036
of which:
to the parent company’s shareholders 37034 40036
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Consolidated halance sheet
(EUR'000) Note 30Jun2026 31Dec2025 30Jun2025 (EUR'000) Note 30Jun2026 31Dec2025 30Jun2025
Assets Liabilities
Cash and cash equivalents 8,9 2841019 2535316 2461272 Liabilities to credit institutions 8,9 32006 57197 76 860
De_:bt securities eligible for refinancing 8,9 969 064 854 297 246203 Liabilities to customers 8,9,10 10738833 10241514 10 054 094
with central banks

Issued bonds 8,9,10,11 1603946 1616 468 1578282
Receivables from credit institutions 8,9 36198 27930 27220 .

Subordinated debts 8,9,12 85666 89999 91333
Receivables from customers 8,9 9459112 9407636 9396008 o

Derivatives 8,9,10 13818 4479 889
Debt securities 8,9,10 206 803 191346 124057

Provisions 179 179 225
Derivatives 8,9,10 14319 29 466 51968

Tax liabilities 4066 8228 5744
Shares and interests 8,9 16296 16 253 16882

Accrued expenses 99 144 100 061 95261
Holdings in associated companies ) 5 6 L

Other liabilities 79039 80074 85264
Intangible assets 61698 62506 59978 .

Liabilities, total 12 656 698 12198200 11987951
Tangible assets 8243 10122 11505
Tax assets 4158 2969 5549 Equity
Prepayments and accrued income 92504 96801 79954 Share capital 82880 82880 82880
Other assets 4335 5178 7129 Reserves 480873 482335 483644
Assets, total 13713754 13239756 12987731 Retained earnings 493303 476341 433257

Parent company's shareholders 1057056 1041557 999781

Equity, total 1057056 1041557 999781

Liabilities and equity, total 13713754 13239756 12987731
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Consolidated statement of changes in equity
Equity attributable to parent company shareholders
Reserve for
Share invested non- Other Retained Total

(EUR'000) Note capital restricted equity reserves earnings equity
EQUITY 1JAN 2025 82880 483828 -2384 413293 977618
Comprehensive income
Profit (loss) for the period 40036 40036
Other comprehensive income items:

Profit or loss on financial assets measured at fair value through

other comprehensive income 8,9 2199 2199

Profit or loss on financial assets measured irrevocably at fair value

through other comprehensive income 8,9 - -

Remeasurements of defined benefit plans - -
Other comprehensive income items, total 2199 - 2199
Comprehensive income, total 2199 40036 42235
Transactions with shareholders

Dividend distribution * -20072 -20072
Transactions with shareholders, total -20072 -20072
TOTAL EQUITY 30 JUN 2025 82880 483828 -185 433257 999781

*Dividend EUR 2.20 per share.
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Equity attributable to parent company shareholders
Reserve for
Share invested non- Other Retained Total

(EUR’000) Note capital restricted equity reserves earnings equity
EQUITY 1JAN 2025 82880 483828 -2384 413293 977618
Comprehensive income
Profit (loss) for the period 83119 83119
Other comprehensive income items:

Profit or loss on financial assets measured at fair value through

other comprehensive income 8,9 819 819

Profit or loss on financial assets measured irrevocably at fair value

through other comprehensive income 8,9 72 72

Remeasurements of defined benefit plans 1 1
Other comprehensive income items, total 891 1 892
Comprehensive income, total 891 83120 84011
Transactions with shareholders

Dividend distribution * -20072 -20072
Transactions with shareholders, total -20 072 -20072
TOTAL EQUITY 31DEC 2025 82880 483828 -1493 476 341 1041557

*Dividend EUR 2.20 per share.
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Equity attributable to parent company shareholders
Reserve for
Share invested non- Other Retained Total

(EUR'000) Note capital restricted equity reserves earnings equity
EQUITY 1JAN 2026 82880 483828 -1493 476 341 1041557
Comprehensive income
Profit (loss) for the period 37034 37034
Other comprehensive income items:

Profit or loss on financial assets measured at fair value through

other comprehensive income 8,9 -1463 -1463

Profit or loss on financial assets measured irrevocably at fair value

through other comprehensive income 8,9 — —

Remeasurements of defined benefit plans — —
Other comprehensive income items, total -1463 - -1463
Comprehensive income, total -1463 37034 35571
Transactions with shareholders

Dividend distribution * -20072 -20072
Transactions with shareholders, total -20072 -20072
TOTAL EQUITY 30 JUN 2026 82880 483828 -2955 493303 1057056

*Dividend EUR 2.20 per share.
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Consolidated cash flow statement
(EUR'000)

Board of Directors' Report

Note Jan-Jun 2026

Jan-Jun 2025

( Half-Year Report )

(EUR'000)

Notes

Note

Jan-Jun 2026

Jan-Jun 2025

Cash flows from operating activities

Cash flows from investing activities

Profit (loss) for the period 37034 40036 Investments in tangible and intangible assets -6758 -5074
Depreciation and impairment 9681 9900 Purchase prices paid for acquisitions — -148375
Shares of the profit of companies consolidated with 0 -1 Cash flows from investing activities -6758 -153 449
the equity method
Credit losses 17 092 17275 Cash flows from financing activities
Other non-payment income and expenses -815 1166 Increase/decrease in short term loans — -590 000
Income taxes 9270 11891 Repayments of issued bonds and debentures 11,12 -4333 -137256
Other adjustments 31 102 Repayments of lease liabilities -2214 -2266
Adjustments for financial income and expenses 7696 -2494 Dividends paid -20072 -20072
Adjustments, total 42955 37839 Cash flows from financing activities -26 619 -749 594
Cash flows from operating activities before changes
in operating assets and liabilities 79989 77875 Difference in cash and cash equivalents 310156 -445 594
Increase/decrease in operating assets (-/+

P 9 -/+) Cash and cash equivalents, opening balance sheet 2538751 2909392
Receivables from credit institutions, other than ) . .
repayable on demand -3756 -6101 Difference in cash and cash equivalents 310156 -445 594
Receivables from customers -68 614 53023 Impact of changes in exchange rates 59 -13
Investment assets -131619 -242 278

Cash and cash equivalents consist of
Other assets 1226 -5621 the following items:
Increase/decrease in operating assets -202762 -200976 Cash and cash equivalents 8,9 2841019 2461272
Increase/decrease in operating liabilities (+/-) Repayable on demand 79ut 2813
Liabilities to credit institutions -25101 11160 Cash and cash equivalents AT 2463785
Liabilities to customers 509 809 587 444 Additional disclosures related to the cash
Other liabilities 4059 1589 flow statement:
Increase/decrease in operating liabilities 480559 600193 Interests paid SRR -136147
Dividends received 68 49

Taxes paid “HhiEeE -19642 Interests received 253120 277982
Cash flows from operating activities 343533 457449
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Group's quarterly profit performance

Consolidated income statement

Contents
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C Half-Year Report )

Notes

(EUR'000) Q22026 Q12026 Q42025 Q32025 Q22025 Jan-Jun2026 Jan-Jun2025
Interestincome 126 242 123318 120349 126 048 130 446 249560 275377
Interest expenses -56 029 -57067 -55345 -57173 -568732 -113 096 -130 664
Net interestincome 70213 66 251 65003 68 874 71714 136 464 144713
Fee and commission income 32821 29898 32069 30637 29513 62719 58637
Fee and commission expenses -5904 -4654 -899 -5938 -5272 -10558 -10880
Net fee and commission income 26916 25244 31170 24699 24241 52160 47757
Net income from investing activities 674 483 -206 179 78 1157 749
Dividends 64 4 35 4 42 68 49
Other operating income 1955 2951 2834 2089 1934 4906 4792
Totalincome 99 822 94934 98 836 95 846 98008 194756 198 060
Personnel expenses -27599 -26 547 -27503 -25368 -23716 -54146 -48 334
Other administrative expenses -35894 -34340 -34662 -30078 -33132 -70233 -64130
Depreciation and impairment -4889 -4792 -5034 -4936 -4962 -9681 -9900
Other operating expenses -2216 -1932 -2090 -3098 -3742 -4149 -11955
Total expenses -70598 -67611 -69288 -63480 -65552 -138209 -134318
Impairment of receivables -5283 -4959 -6104 -1337 -4431 -10242 -11817
Share of the profits of associated companies (] - -1 - 1 (0] 1
OPERATING PROFIT (LOSS) 23941 22364 23443 31029 28 026 46 304 51927
Income taxes -4783 -4.487 -4.840 -6548 -7132 -9270 -11891
PROFIT (LOSS) FOR THE PERIOD 19157 17877 18602 24481 20894 37034 40036
of which:

to the parent company’s shareholders 19157 17877 18602 24481 20894 37034 40036
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Consolidated comprehensive income statement

Board of Directors' Report

C Half-Year Report )

Notes

(EUR'000) Q22026 Q12026 Q42025 Q32025 Q22025 Jan-Jun2026 Jan-Jun2025
PROFIT (LOSS) FOR THE PERIOD 19157 17877 18602 24481 20894 37034 40036
Other comprehensive income items:
Items that will not be reclassified to profit or loss
Items due to remeasurements of defined _ _ 1 _ _ _ _
benefit plans
Profit or loss on financial assets measured
irrevocably at fair value through other — - - 920 - — -
comprehensive income
Tax effect = - (o] -18 - = -
Iltems that will not be reclassified to profit or loss = - 72 - = -
Iltems that may be reclassified subsequently to
profitor loss
Profit or loss on financial assets measured at fair
value through other comprehensive income S -r11e st 3 1877 = 2782
Tax effect -1056 1425 345 4 -376 369 -553
Item_s that may be reclassified subsequently to 4228 5691 1387 2 1501 1463 2199
profitor loss
Other comprehensive income items, after taxes 4228 -5691 -1386 78 1501 -1463 2199
Comprehensive income, total 23386 12186 17217 24559 22395 35571 42235
of which:
to the parent company’s shareholders 23386 12186 17217 24559 22395 35571 42235
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Note 1: Basic information

The S-Bank Group consists of S-Bank Plc
and its subsidiaries. S-Bank is a deposit
bank that engages in credit institution
operations pursuanttothe Finnish Acton
Credit Institutions (610/2014). The bank
engages in the operations and related
activitiesreferredtoin Chapter5, section
1, of the above-mentioned Act. The Bank
engagesalsoin mortgage banking activ-
ities pursuantto Finnish Acton Mortgage
Credit Banks and Covered Bonds
(11.3.2022/151). In addition, the Bank is
offering investment services pursuantto
Chapterl,section15, of the Acton Invest-
ment Services (747/2012). As the parent
company, S-Bank performs such tasks of
the Group companies that must be
carried outin a centralised manner, such
as the Group’s administration, guidance
and supervision.

S-Bank’s headquarters are located at
Fleminginkatu 34, FI-00510 Helsinki,
Finland.

Board of Directors' Report

Note 2: Accounting policies
Accounting policies used in the
preparation of the half-year report
The half-year report 1 January-30 June
2026 has been prepared in accordance
with the IAS 34 Interim Financial
Reporting standard. The figures in the
tables are presented in thousands of
euros unless otherwise is indicated.
Since the figures have generally been
rounded and do not include decimals,
the sums of individual figures in euros
may differ from the total figures
presented in the report.

Otherwise, the half-yearreport complies
with the accounting policies presented
in the financial statements for 2025.

34
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Accounting policies requiring
management judgement
IFRS-compliantinterim reportrequires
management to exercise judgment
and make estimates and assumptions
that affect the reported amounts of
assets and liabilities and other infor-
mation such as the amounts of income
and expense.

Critical items in the interim report
requiring management as well judge-
ment as estimatesand assumptionsare
included in following notes:

Note 7 Impairment of receivables: The
calculation of expected credit loss in
accordance with the IFRS 9 standard
is based on internal models that
contain assumptions of a change in
credit risk. Management judgement
isalsoapplied to definition of LGD risk
parameter floors.

Note 8 Fair values and carrying
amounts of financial assets and
liabilities: The management’s judge-
ment is required in circumstances

where fair value price information is
not available in the market or fair
value is not reliable. In these cases,
the fairvalue of a financial instrument
needs to be determined using a valu-
ation technique.

Key sources of uncertainty related to
management judgement estimates
Although these estimates are based on
the management’s best knowledge at
thetime,itis possible thatactual results
differ from the estimates used in the
interim report.

Accounting policies requiring manage-
ment judgement and the key uncertain-
ties associated with estimates are
includedinthe 2025 financial statements.

Note 7 Impairment of receivables: The
models used to calculate expected
credit losses, as well as the supple-
mentary management estimates
applied tothem, are based on param-
eters and underlying assumptions
that involve uncertainty, particularly
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regarding the extent to which histor-
ical data is representative of future
conditions. The estimates are also
subject to model risk. In addition,
estimates requiring management
judgement involve uncertainty
related to the future development of
macroeconomic variables and the
determination of probability weights
assigned to forecast scenarios.
Note 8 Fair values and carrying
amounts of financial assets and
liabilities: Where reliable market
price information is not available,
the fair value of a financial instru-
ment is determined using valuation
techniques. The inputs and under-
lying assumptions used are based
partly on historical market observa-
tions and management judgement,
and they involve uncertainty,
particularly regarding the extent to
which historical datais representa-
tive of future market conditions and
price developments.

Board of Directors' Report
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Note 3: Segment report

The S-Bank Group’s operating
segments are Banking and Wealth
Management. Operations that do not
fallunderthese business segments are
reported under ‘Other activities’. The
Group reports segmentdatainaccord-

Income statement for seyments

Board of Directors' Report

ance with the IFRS 8 Operating
Segments standard. The reporting of
business segments is identical to the
internal reporting provided to company
management. The S-Bank’s highest
executive decision-maker is the Group
Management Team.

Jan-Jun 2026

Half-Year Report

Banking is responsible for producing
S-Bank’s banking services for house-
holds and selected corporate
customers. The products and services
offered by Banking include those
required for daily banking and the
financing of purchases. Banking also
includes the Group’s treasury.

Wealth Management is responsible for
producing the S-Bank’s asset manage-
ment services and for its customer
relationships and business develop-
ment. The segment offers saving and
investing services to household
customers, private banking services and
services to institutional investors.

Jan-Jun 2025

Wealth Other Wealth Other
(EUR'000) Banking Management activities Eliminations  Group, total Banking Management activities Eliminations  Group, total
Net interestincome 136124 450 -109 = 136 464 144559 507 -353 (0] 144713
Net fee and commission income 27966 24193 1 52160 24,825 22932 0 47757
Net income from investing activities 1145 12 1157 761 -11 749
Dividends 9 59 68 7 42 49
Other operating income 10111 124 2197 -7525 4906 10180 91 1886 -7366 4792
Total income 175355 24779 2148 -7525 194756 180332 23519 1575 -7366 198 060
Personnel expenses -15791 -10167 -28188 -54146 -16122 -10255 -21957 -48334
Other expenses * -98776 -14 045 21232 7525 -84063 -95112 -14219 15982 7366 -85984
Total expenses -114 567 -24212 -6956 7525 -138209 -111234 -24 474 -5976 7366 -134318
Impairment of receivables -10242 0 -10242 -11817 (o] -11817
Share of the profits of associated companies 0 0 1 1
Operating profit (loss) 50546 567 -4808 (0] 46304 57281 -955 -4401 1 51927

External income from Banking was EUR 170 242 thousand (175 250) and from Wealth Management EUR 24 331 thousand (22 970).
*The net expenses of support and headquarter functions are allocated from ‘Other activities’ to the Banking and Wealth Management business segments. This cost allocation is included in the segments’ item ‘Other expenses’.
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Other activities include Group support
and headquarter functions. Most of the
net expenses of the support and head-
quarter functions are allocated to the
Banking and Wealth Management busi-
ness segments. This cost allocation is
included in the segments’ item ‘Other
expenses’. Theresult of ‘Other activities’
consists of items not allocated to the
segments.

Balance sheet for segments

Board of Directors' Report

‘Otheractivities’include common costs,
such as those related to financial state-
ments, auditing, the Board of Directors
and General Meetings, as well as those
of the management, including the CEO,
insupportand headquarter functions.In
addition, the income and expenses of
functions subject to restructuring are
allocated to ‘Other activities’.

Half-Year Report

30 Jun 2026 31Dec 2025
Wealth Other Wealth Other
(EUR'000) Banking Management activities Group, total Banking Management activities Group, total
Receivables from customers 9459112 9459112 9407636 9407636
Liquid and investment assets of banking 4083699 4083699 3654538 3654538
Intangible and tangible assets 3163 28884 37899 69946 7209 30214 35211 72634
Other assets 67874 8584 24539 100998 71828 8290 24829 104948
Assets, total 13613848 37468 62438 13713754 13141212 38504 60040 13239756
Banking liabilities 12 474269 12 474269 12009 658 12009 658
Provisions and other liabilities 109 633 8441 64355 182429 96 452 7592 84498 188542
Equity 1057056 1057056 1041557 1041557
Liabilities and equity, total 12583902 8441 1121411 13713754 12106109 7592 1126 055 13239756

Material customer businessitems, as well as the tangible and intangible assets of the business segments together with associated lease liabilities, are allocated to Banking and Wealth Management on the balance sheet.
The remaining balance sheet items, including equity, are allocated to ‘Other activities’.
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Quarterly profit performance hy segment

Board of Directors' Report

Half-Year Report

Banking (EUR '000) Q22026 Q12026 Q42025 Q32025 Q22025 Jan-Jun2026 Jan-Jun2025
Net interestincome 70034 66 090 64829 68708 71537 136124 144,559
Net fee and commission income 14526 13441 17907 12904 12837 27966 24825
Net income from investing activities 669 476 -211 176 84 1145 761
Dividends 5 4 35 4 - 9 7
Other operating income L4424 5686 5417 4594 4562 10111 10180
Total income 89658 85697 87976 86386 89020 175355 180332
Personnel expenses -7883 -7908 -7703 -8160 -7223 -15791 -16122
Other expenses -50274 -48502 -48251 -4L4 457 -46119 -98776 -95112
Total expenses -58157 -56 410 -55954 -52618 -563342 -114 567 -111234
Impairment of receivables -5283 -4959 -6104 -1337 -4431 -10242 -11817
Operating profit (loss) 26217 24328 25918 32431 31246 50546 57281
Wealth Management (EUR '000) Q22026 Q12026 Q42025 Q32025 Q22025 Jan-Jun2026 Jan-Jun2025
Net interestincome 236 214 221 215 234 450 507
Net fee and commission income 12391 11802 13263 11794 11404 24193 22932
Net income from investing activities 5 7 5 3 -6 12 -11
Other operating income 79 45 52 201 60 124 91
Total income 12710 12069 13541 12213 11692 24779 23519
Personnel expenses -5296 -4871 -4678 -5036 -5080 -10167 -10255
Other expenses -7189 -6 855 -7515 -6029 -6 852 -14 045 -14219
Total expenses -12 485 -11727 -12193 -11064 -11932 -24212 -24 474
Operating profit (loss) 225 342 1347 1149 -240 567 -955
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Note 4: Net interest income

Board of Directors' Report

Half-Year Report

(EUR'000) Jan-Jun 2026 Jan-Jun 2025 (EUR'000) Jan-Jun 2026 Jan-Jun 2025
Interestincome Interest expenses
Cash and cash equivalents 25371 33237 Liabilities to credit institutions -393 -8281
Debt securities eligible for refinancing with central banks Liabilities to customers -50068 -56584
2‘;?,2;‘:;‘?,2 r?;c:/aelr”\qligurﬁ ;hrough other 10848 7152 Issued bonds -30263 -31920
Derivatives -29683 -30730
Receivables from credit institutions 187 230
v ' fr recit ISHEH Subordinated debts -1897 2275
Recei t 171412 199608
ecelvables from customers Other interest expenses -628 -647
Debt iti
ebtsecurities Interest expenses on leases -163 -228
measured at fair value through other o1 140
comprehensive income Total interest expenses using the effective interest method -82621 -99 060
measured at fair value through profit or loss 2251 169 Other interest expenses -30475 -31604
Derivatives SR 84822 Interest expenses, total -113096 -130 664
Other interest income 12 20
. . . o Netinterestincome 136 464 144713
Total interest income using the effective interest method 207910 240366
Other interest income 41650 35011
Interest income, total 249560 275377
Interest income from stage 3 financial assets 3277 2921
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Note 5: Net fee and commission income
(EUR'000)

Board of Directors' Report

Jan-Jun 2026

Jan-Jun 2025

Half-Year Report

Fee and commission income by segment

Fee and commission income from Banking

From lending 5410 5340
From borrowing 513 412
From payment transactions 4491 4595
From card business 22557 21399
From legal duties 855 390
From insurance brokerage 1911 1367
From issuance of guarantees 2 4
Total fee and commission income from Banking 35740 33507
Fee and commission income from Wealth Management
From funds 21522 18578
From wealth management 2459 2619
From property management 1240 1225
Total fee and commission income from Wealth Management 25221 22422
Fee and commission income from other activities
From securities brokerage = 416
Other fee and commission income 1758 2293
Total fee and commission income from other activities 1758 2708
Fee and commission income, total 62719 58637

(EUR'000) Jan-Jun2026 Jan-Jun 2025
Fee and commission expenses

From funds -1962 -1535
From wealth management -48 -23
From securities brokerage -625 -561
From card business -7622 -8505
From property management -46 -15
Banking fees -212 -191
Other expenses -43 -49
Fee and commission expenses, total -10558 -10880
Net fee and commission income 52160 47757
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Note 6: Net income from investing activities

(EUR'000)

Jan-Jun 2026

Jan-Jun 2025

(EUR'000)

Jan-Jun 2026

Jan-Jun 2025

Net income from financial assets measured at fair value
through profit or loss

Debt securities

Net income from hedge accounting

Debt securities

) ) Net result from hedging instruments -196 -2236
Capital gains and losses 10 2 Net result from hedged items 202 2223
Changes in fairvalue -6 14 .

Liabilities to customers
Shares and interests
Net result from hedging instruments -12 056 6084
Changes in fairvalue 4Lty -1544
Derivatives Net result from hedged items 12 491 -6211
Changes in fairvalue 17 -8 Issued bonds
Net income from financial assets measured at fair value Net result from hedging instruments ~12250 -24
through profit or loss, total 66 -1536 Net result from hedged items 12579 531
Net income from hedge accounting 769 367
Net income from financial assets measured at fair value
through other comprehensive income _ _ _ .
. o . . . Net income from investing activities, total 1157 749
Debt securities eligible for refinancing with central banks
Capital gains and losses 0 12
Otherincome and expenses 86 -
Debt securities
Capital gains and losses _ 1 Changes in the fair value of hedged Changes in the fair value of the hedging
Shares and interests items attributable tothe hedgedriskare items included in hedge accounting are
Capital gains and losses _ 1665 recognised in the income statement recognised in the income statement
Other income and expenses _ -7 under ‘Net income from hedge under Net result from hedge accounting.
Net income from financial assets measured at fair value . 1670 accounting’. Changes in the fair value When hedging is effective, the changes
through other comprehensive income, total not attributable to the hedged risk are  inthe fairvalue offset each otherandthe
Net income from currency operations 236 249 recognised in the fair value reserve. netresultis close to zero.
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Note 7: Impairment of receivahles
S-Bank is exposed to credit risk arising
from household and corporate customer
exposures, investing activities (debt
securities) and off-balance sheet
commitments. Credit granted to house-
hold customers constitutes the largest
exposure to credit risk in the form of
expected creditlosses. The exposures to
household customers include housing
loans and consumer loans, the latter of
which generate a relatively larger credit
risk, as they are unsecured credit prod-
ucts. The corporate loan portfolio
focuses on the secured financing of
housing companies. As mort-
gage-backed loans, these are less risky,

Board of Directors' Report

which also reduces the amount of
expected credit losses. Corporate expo-
sures and investment activities focus on
large companies with good creditratings.

During the review period, an early
warning system was introduced to
strengthen the proactive identification
of changesincreditrisk. Theuse of early
warning indicators brings forward the
identification of elevated credit risk,
which increased the amount of expo-
sures classified in Stage 2 during the
first half of the year. In addition, the LGD
floor levels for credit card loans were
reviewed to ensure sufficient prudence,

Expected credit losses and impairment losses recognized during the period

Half-Year Report

increasing therelated loss assumptions.
However, the net impact of these
changesonthe ECL allowance remained
limited when considering the related
changes in management overlays.

The total amount of the ECL provision
was EUR 49.9 million (49.3) at the end of
the review period. The total amount of
the ECL provision included provisions
based on management judgement
totalling EUR 0.5 million (3.2). The
coverage ratio of the entire loan port-
folio was 0.37 per cent (0.38) and
remained within the risk appetite set by
S-Bank's Board of Directors.

(EUR’000) Jan-Jun 2026 Jan-Jun 2025
Receivables written off as credit and guarantee losses -16 427 -18994
Reversal of receivables written off 6 864 5443
Expected credit losses (ECL) on receivables from customers and off-balance sheet commitments -665 1718
Expected credit losses (ECL) on investing activities -14 15
Total -10242 -11817

42

The ECL provision increased by EUR 0.7
million during the review period, of which
EUR 0.4 million was attributable to
lending to household customers.
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Exposure to credit risk:
Summary
Stage 1 Stage 2 Stage 3 Purchased credit impaired
Exposures and Exposures and Exposures and Exposures and
commitments commitments commitments commitments Exposures and ECL
subject to ECL subject to ECL subject to ECL subject to ECL commitments, provision, Coverage
30 Jun 2026 (EUR'000) creditrisk provision creditrisk provision creditrisk provision creditrisk provision total total ratio %
Lending to household customers * 7157922 -3832 964176 -22376 175114 -19584 17193 -1731 8314 406 -47524 -0.57%
Lending to corporate customers * 1212271 -999 1174 -76 - - - - 1213445 -1075 -0.09%
Investing activities ** 1012337 -139 - - - - - - 1012337 -139 -0.01%
Off-balance sheet commitments *** 2684689 -135 90 034 -919 1927 -145 - - 2776 651 -1199 -0.04%
Total 12 067221 -5104 1055384 -23371 177041 -19729 17193 -1731 13316 840 -49937 -0.37%
Stage 1 Stage 2 Stage 3 Purchased credit impaired
Exposures and Exposures and Exposures and Exposures and
commitments commitments commitments commitments Exposures and ECL
subject to ECL subject to ECL subject to ECL subject to ECL commitments, provision, Coverage

31 Dec 2025 (EUR '000) creditrisk provision creditrisk provision creditrisk provision creditrisk provision total total ratio %
Lending to household customers * 7492343 -4741 585605 -20942 151131 -18888 19195 -2542 8248275 -47114 -0.57%
Lending to corporate customers * 1223156 -920 201 -21 - - - - 1223357 -941 -0.08%
Investing activities ** 895300 -125 - - - - - - 895300 -125 -0.01%
Off-balance sheet commitments *** 2557935 -138 76732 -840 1885 -99 - - 2636552 -1077 -0.04%
Total 12168733 -5924 662538 -21804 153016 -18987 19195 -2542 13003483 -49 258 -0.38%

*The ECL provision is recognised as a single amountin order to reduce the balance sheetitem Receivables from customers.
**The ECL provision is recognised in the fair value reserve under other comprehensive income.
***The ECL provision is recognised on the balance sheet under ‘Other liabilities’.
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Exposure to credit risk:
Lending to household customers

Contents
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Purchased Purchased

credit credit

Stage 1 Stage 2 Stage 3 impaired Stagel Stage 2 Stage 3 impaired

12-month Lifetime Lifetime Lifetime 12-month Lifetime Lifetime Lifetime
30Jun 2026 (EUR'000) ECL ECL ECL ECL Total 31Dec 2025 (EUR '000) ECL ECL ECL ECL Total
Category1 3877368 52538 - 631 3930538 Category1 3997970 A - 261 4005675
Category 2 620340 19 366 = 15 639721 Category 2 623030 5765 - 100 628895
Category 3 782127 45779 - 420 828326 Category 3 767665 19141 - 33 786839
Category 4 384401 44130 - 245 428776 Category 4 417469 19463 - 22 436954
Category 5 1413302 321518 - 1966 1736786 Category 5 1560428 97657 - 216 1658301
Category 6 80275 267119 - 733 348126 Category 6 125412 220501 - 101 346013
Category? 110 213727 - 656 214494 Category? 369 215634 - 218 216221
In default - - 175114 12526 187640 In default - - 151131 18245 169 376
Gross carrying amount 7157922 964176 175114 17193 8314406 Gross carrying amount 7492343 585 605 151131 19195 8248275
ECL provision* -3832 -22376 -19584 -1731 -47524 ECL provision * -4741 -20942 -18888 -2542 -47114
Net carrying amount 7154091 941800 155529 15462 8266882 Net carrying amount 7487602 564662 132243 16653 8201160

*The ECL provision is recognised as a single amountin order to reduce the balance sheetitem

‘Receivables from customers’.
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Exposure to credit risk:
Lending to corporate customers, investing activities and off-halance sheet commitments, including the off-halance sheet accounts of household customers

Purchased Purchased

credit credit

Stage 1 Stage 2 Stage 3 impaired Stage 1l Stage 2 Stage 3 impaired

12-month Lifetime Lifetime Lifetime 12-month Lifetime Lifetime Lifetime
30 Jun 2026 (EUR '000) ECL ECL ECL ECL Total 31 Dec 2025 (EUR'000) ECL ECL ECL ECL Total
Category1 3626 847 10606 = = 3637453 Category1 3418480 11 - - 3418491
Category 2 277507 3202 = = 280708 Category 2 258 008 1931 - - 259939
Category 3 309120 12289 = = 321409 Category 3 249013 10294 - - 259307
Category 4 211731 18 699 = = 230429 Category 4 175623 15636 - - 191259
Category 5 385597 24681 = = 410278 Category5 484 407 16390 - - 500797
Category 6 98 451 17699 = = 116150 Category 6 90 854 29240 - - 120 094
Category? 46 4032 = = 4078 Category?7 4 3433 - - 3437
In default = = 1927 = 1927 In default - - 1885 - 1885
Gross carrying amount 4909298 91208 1927 = 5002434 Gross carrying amount 4676390 76933 1885 - 4755208
ECL provision * -1272 -995 -145 = -2413 ECL provision * -1183 -862 -99 - -2143

*The ECL provision for corporate customers is recognised as a singleamountin order to reduce the balance sheet item
‘Receivables from customers’.

The ECL provision forinvestment activities is recognised in the fair value reserve under ‘Other comprehensive income'.
The ECL provision for off-balance sheet receivables is recognised on the balance sheet under ‘Other liabilities’.
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Reconciliation of expected credit losses:
Lending to household customers

Purchased credit

Stage 1 Stage 2 Stage 3 impaired
(EUR’000) 12-month ECL Lifetime ECL Lifetime ECL Lifetime ECL Total
ECL1Jan 2026 4741 20942 18888 2542 47114
Transfers from Stage 1to Stage 2 -680 7420 = = 6740
Transfers from Stage 1to Stage 3 -44 = 2516 = 2472
Transfers from Stage 2 to Stage 1 168 -2509 = = -2341
Transfers from Stage 2 to Stage 3 = -2002 4586 0 2584
Transfers from Stage 3 to Stage 1 3 — -332 — -329
Transfers from Stage 3 to Stage 2 — 626 -1595 -454 -1423
Changes in the risk parameters -451 -1096 -1736 -155 -3439
Increases due to origination and acquisition 449 279 384 = 1112
Decreases due to derecognition -344 -922 -719 -202 -2188
Decrease in the allowance account due to write-offs -12 -361 -2406 = -2778
Net change in ECL -909 1434 696 -811 410
ECL 30 Jun 2026 3832 22376 19584 1731 47524
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Reconciliation of expected credit losses:
Lending to corporate customers, investing activities and off-halance sheet commitments, including the off-halance sheet accounts of household customers

Purchased credit

Stage 1 Stage 2 Stage 3 impaired
(EUR’'000) 12-month ECL Lifetime ECL Lifetime ECL Lifetime ECL Total
ECL1Jan 2026 1183 862 929 - 2143
Transfers from Stage 1to Stage 2 -33 177 = = 144
Transfers from Stage 1to Stage 3 (0] = 30 = 30
Transfers from Stage 2 to Stage 1 4 -49 — — -46
Transfers from Stage 2 to Stage 3 — -33 21 — -12
Transfers from Stage 3 to Stage 1 (0] - -8 - -8
Transfers from Stage 3 to Stage 2 - 10 -27 - -17
Changes in the risk parameters -52 -142 -1 - -195
Increases due to origination and acquisition 204 331 43 = 578
Decreases due to derecognition -33 -104 -9 - -146
Decrease in the allowance account due to write-offs 0 -56 -2 = -58
Net changein ECL 89 133 46 - 269
ECL 30 Jun 2026 1272 995 145 - 2413
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Note 8: Fair values and carrying amounts of financial assets and liahilities

Classification of financial instruments according to valuation method

Half-Year Report

30Jun 2026 31Dec 2025

Fair value, Carrying Fair value, Carrying
Fair values of financial assets (EUR '000) Level1 Level 2 Level 3 total amount Level1 Level 2 Level 3 total amount
Financial assets measured at amortised cost
Cash and cash equivalents 2841019 2841019 2841019 2535316 2535316 2535316
Receivables from credit institutions 36510 36510 36198 28215 28215 27930
Receivables from customers 10085308 10085308 9459112 10 033956 10 033956 9407636
Total 12962 837 12962 837 12336 329 12597487 12597487 11970 883
Financial assets measured at fair value through
profit or loss
Debt securities 171939 171939 171939 161083 161083 161083
Derivatives 14319 14319 14319 29 466 29 466 29 466
Shares and interests 5810 9491 15300 15300 5852 9405 15257 15257
Total 5810 195749 201558 201558 5852 199954 205806 205806
Financial assets measured at fair value through
other comprehensive income
Debt securities eligible for refinancing
with central banks 977424 977424 969 064 864928 864928 864227
Debt securities 34913 34913 34864 30372 30372 30263
Shares and interests 928 68 996 996 928 68 996 996
Total 1012337 928 68 1013333 1004924 895300 928 68 896296 885486
Fair values of assets, total 1018147 13159513 68 14177728 13542 810 901152 12798 369 68 13699589 13062175
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30 Jun 2026 31Dec 2025

Fairvalue, Carrying Fairvalue, Carrying
Fair values of financial liabilities (EUR '000) Levell Level 2 Level 3 total amount Levell Level 2 Level 3 total amount
Financial liabilities measured at
amortised cost
Liabilities to credit institutions 32006 32006 32006 57197 57197 57197
Liabilities to customers 10563948 10563948 10738833 10130099 10130099 10241514
Issued bonds 1640274 1640274 1603946 1662395 1662395 1616 468
Subordinated debts 88147 88147 85 666 90772 90772 89999
Total 1640274 10684101 12 324 374 12 460 450 1662395 10278 068 11940 463 12005179
Financial liabilities measured at fair
value through profit or loss
Derivatives 13818 13818 13818 4479 4479 4479
Total 13818 13818 13818 4479 4 479 4479
The fairvalue of a financial instrumentis  Financial assets and liabilities measured ~ Transfers hetween Levels 1 and 2 Changes at Level 3

determined onthe basis of prices quoted
in active markets, or by using measure-
ment methods that are generally
accepted in the markets. The fair values
of certificates of deposit, commercial
papersand derivatives (excluding futures)
are determined by discounting future
cash flows to the present value and
applying market interest rates on the
closing date. Bonds, shares, investment
fund units and futures are measured at
marketvalue.Financial assets measured
at fair value are measured using the bid
price, while financial liabilities at fair
value are measured using the ask price.

at fair value are divided into three
categories according to the method of
determining fairvalue. Level 1fairvalues
are determined using the quoted,
unadjusted prices of completely
identical financial assets and liabilities
in an active market. Level 2 fair values
aredeterminedusinggenerallyaccepted
valuation modelsinwhichtheinputdata
is, to a significant extent, based on
verifiable market information. Level 3
market prices are based on input data
concerning an asset or liability that are
not based on verifiable market
information but, to a significant extent,
on the management’s estimates.
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Transfers between levels occur when
there is evidence that market assump-
tions have changed, including when
instruments are no longer actively
traded. No transfers between Levels 1
and 2 took place during the period.

Changes at Level 3 (EUR '000)

The value of Level 3 financial instru-
ments recognised at fair value includes
those instruments whose fair value is
estimated by using valuation methods
that are entirely or partly based on
non-verifiable marketvalues and prices.

Shares and interests

Shares and interests, carrying amount1Jan 2026
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Shares and interests, carrying amount 30 Jun 2026
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Note 9: Classes of financial assets and liahilities

30Jun 2026 31Dec 2025

Fair value through
profit or loss

Fair value through
profit or loss

Measured at fair Measured at fair

value through other Derivatives value through other Derivatives
Classes of financial assets Amortised comprehensive Measured in hedge Amortised comprehensive Measured in hedge
(EUR'000) cost income atfairvalue accounting Total cost income atfairvalue accounting Total
Cash and cash equivalents 2841019 2841019 2535316 2535316
Debt securities eligible for
refinancing with central banks 969 064 969 064 854227 854227
Receivables from credit institutions 36198 36198 27930 27930
Receivables from customers 9459112 9459112 9407636 9407636
Debt securities 34864 171939 206 803 30263 161083 191346
Derivatives 14319 14319 29 466 29 466
Shares and interests 996 15300 16296 996 15257 16253
Total 12336 329 1004924 187239 14319 13542810 11970883 885486 176 340 29 466 13062175
30Jun 2026 31Dec 2025
Fair value through profit or loss Fair value through profit or loss
Classes of financial liabilities Measured at Derivativesin Measured at Derivatives in
(EUR'000) Amortised cost fairvalue hedge accounting Total Amortised cost fairvalue hedge accounting Total
Liabilities to credit institutions 32006 32006 57197 57197
Liabilities to customers 10738833 10738833 10241514 10241514
Issued bonds 1603946 1603946 1616 468 1616 468
Subordinated debts 85666 85666 89999 89999
Derivatives = 13818 13818 17 4462 4479
Lease liabilities 8007 8007 9988 9988
Total 12 468 457 = 13818 12482276 12015167 17 4462 12019 646
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Note 10: Derivatives and hedge accounting

Nominal and fair values of derivatives

Interest rate derivatives (EUR '000)

30Jun 2026

Nominalvalue Positive fair value

Negative fair value

Half-Year Report

Nominal value

31Dec 2025

Positive fair value Negative fair value

Interest rate swaps

Designated for hedge accounting

Debt securities 217200 4078 -2 227200 4630 -428

Liabilities to customers 2880000 3625 -12974 2280000 6742 -4035

Issued bonds 1400000 6616 =773 1400000 18093 -
Total 4497200 14319 -13818 3907200 29 466 -4 462
For non-hedging purposes = = = 10000 - -17
Derivatives, total 4497200 14319 -13818 3917200 29 466 -4479
Maturities of derivatives

30Jun 2026 31Dec 2025
Less than 1-5 Over5 Less than 1-5 Over5

Interest rate derivatives (EUR '000) one year years years Total oneyear years years Total
Designated for hedge accounting

Debt securities 107200 100 000 10000 217200 70000 157200 - 227200

Liabilities to customers 720000 2160 000 = 2880000 480000 1800000 - 2280000

Issued bonds 400000 1000000 = 1400000 - 1400000 - 1400000
For non-hedging purposes - - - - 10000 - - 10000
Derivatives, total 1227200 3260000 10000 4497200 560000 3357200 - 3917200

Changesinthefairvalue of hedged items
attributabletothe hedgedrisk are recog-
nisedintheincome statementunder‘Net
income from hedge accounting’. Changes

in the fair value not attributable to the
hedged risk are recognised in the fair
valuereserve.Changesinthe fairvalue of
the hedging items included in hedge
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accounting arerecognised intheincome
statement under Net result from hedge
accounting. When hedging is effective,
thechangesinfairvalue offseteach other

and the net result is close to zero.
The accounting policies for hedge
accounting are described in the 2025
annual report.
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Note 11: Issued honds
30 Jun 2026 31Dec 2025
Bonds (EUR'000) Carrying amount Nominalvalue Carrying amount Nominal value Interest Maturity
Secured bonds
S-Bank Plc's Covered Bond 505 464 500 000 511717 500 000 Fixed 3.75% 26 Sep 2028
S-Bank Plc's Covered Bond 497452 500 000 500990 500 000 Fixed 3.00% 16 Apr2030
Secured bonds, total 1002916 1000000 1012707 1000000
Unsecured bonds
S-Bank Plc's Senior Preferred MREL Eligible Notes 1/2023 52100 52100 52100 52100 Euribor3m +2.30% 23 Nov 2026
Fixed 4.875% until 8 Mar
2027 and after that
S-Bank Plc's Senior Preferred MREL Eligible Notes 1/2024, Tranche 1 298930 300000 301662 300000 Euribor 3m +1.95% 8 Mar 2028
Fixed 4.875% until 8 Mar
2027 and after that
S-Bank Plc's Senior Preferred MREL Eligible Notes 1/2024, Tranche 2 100000 100000 100000 100000 Euribor 3m +1.95% 8 Mar 2028
S-Bank Plc's Senior Non-Preferred Notes 1/2025 150 000 150 000 150 000 150 000 Euribor 3m +1.35% 11 Dec 2029
Unsecured bonds, total 601030 602100 603762 602100
Bonds, total 1603946 1602100 1616 468 1602100
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30 Jun 2026 31Dec 2025
Debentures (EUR '000) Carrying amount Nominalvalue Carrying amount Nominal value Interest Maturity
Debenture /2016 = = 4333 4333 Euribor12 m +1.8% 30Jun2026
Debenture /2017 2666 2666 2666 2666 Euribor12 m +1.8% 18 Dec 2027
Debenture /2020 25500 25500 25500 25500 Euribor12 m +2.0% 1Dec 2030
Debenture 1/2021 57500 57500 57500 57500 Euribor12 m +2.0% 80ct 2031
Debentures, total 85666 85666 89999 89999
Note 13: Collateral given Note 14: Off-halance sheet commitments
Other collateral (EUR'000) 30 Jun 2026 31 Dec 2025

(EUR'000) 30 Jun 2026 31Dec 2025 Guarantees 897 547
Derivatives 23996 19533 Other 33 33
Collateral given for own debt, total 23996 19533 Undrawn credit facilities 152 064 149 499

of which cash e 19533 Off-balance sheet commitments, total 152994 150 080
Other collateral given on own behalf 550 550

of which cash 550 550

The expected credit loss on off-balance
sheetitemsis EUR1199 thousand (1077).

In addition tothe above, on 27 November
2025, S-Bank Plc signed a lease agree-
ment of an approximately 2 200 square
meters office space located in Helsinki,
Aleksanterinkatu 48. The lease term is
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from 1 December 2026 to 30 November
2031. On the handover date 15 October
2026, the lease agreement will be recog-
nised in balance sheet according to the
IFRS 16, as right-of-use asset and lease
liability of approximately EUR 4.4 million.
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Note 15: Related parties
Related-party information is described
inmore detail in the 2025 annual report.

Board of Directors' Report

Note 16: Events after the

review period

On 9 July 2026, S-Bank announced
having signed a combination agreement
with Oma Savings Bank pursuant to
which S-Bank announced that it would
launch avoluntary recommended public
cash tender offer for all issued and
outstanding shares in Oma Savings
Bank Plc. The transaction is expected to
be completed during the fourth quarter

Half-Year Report

of 2026. Upon the completion of the
transaction, Oma Savings Bank would
be a subsidiary of S-Bank.

On 14 July 2026, the global ratings
agency Standard & Poor’s affirmed
‘A-/A-2’long- and short-term ratings on
S-Bank with a stable outlook.

On 16 July 2026, S-Bank announced that
The Finnish Financial Supervisory
Authority had approved the Finnish
language version of the tender offer
document relating to the Tender Offer.
The offer period for the Tender Offer will
commence on 17 July 2026 and expire on
25 September 2026, unless the offer
periodisextendedinaccordancewiththe
terms and conditions of the Tender Offer.

Financial calendar

27 July 2026
S-Bank Plc’s Board of Directors

S-Bank regularly publishes financial information. An up-to-date
calendar is available on S-Bank's website at s-pankki/fi.

Interim report for January—-September

5 November 2026
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This documentis an English translation of the Finnish report on review of the interim report. Only the Finnish version of the reportis legally binding.

REPORT ON REVIEW OF THE HALF-YEAR REPORT OF S-BANK PLC
AS OF AND FOR THE SIX-MONTH PERIOD ENDING JUNE 30, 2026

To the Board of Directors
of S-Bank Plc

Introduction

We have reviewed the balance sheet as
of June 30,2026 and the related income
statement, statement of othercompre-
hensive income, statement of changes
in equity capital and cash flow state-
ment of S-Bank Plc Group for the
six-month period then ended, as well as
other explanatory notes to the consoli-
dated financial statements. The Board
of Directors and the Managing Director
are responsible for the preparation and
presentation of this half-year financial
information in accordance with IAS 34
Interim Financial Reporting. We will
express our conclusion on the half-year
report based on our review.

Contents

Financial Statement

Scope of review

We conducted our review in accordance
with the Standard on Review Engage-
ments 2410, Review of Interim Financial
Information Performed by the Inde-
pendent Auditor of the Entity. A review of
interim financial information consists of
making inquiries, primarily of persons
responsible for financial and accounting
matters, and applying analytical and
other review procedures. A review is
substantially less in scope than an audit
conductedinaccordance with the stand-
ards on auditing and other generally
accepted auditing practices and conse-
guently does not enable us to obtain a
level of assurance that would make us
aware of all significant matters that
might be identified in an audit. Accord-
ingly, we do not express an audit opinion.
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Half-Year Report

Conclusion

Based on our review, nothing has come
toourattentionthatcausesustobelieve
that the half-year report, in all material
respects, is not prepared in accordance
with IAS 34 Interim Financial Reporting.

Helsinki 27 July 2026

KPMG OY AB

Petri Kettunen
Authorised Public Accountant, KHT
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