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  Credit Update | 30 September 2026 

S-Bank Plc 
Update on Oma acquisition 

S-Bank’s acquisition of Oma seems to be very close to being finalised, after 
the former received tenders representing more than 90% of outstanding 
shares in Oma early this week, with Oma set to become a subsidiary of S-
Bank. Looking ahead, there is scope for S-Bank to be active in SNP format 
supporting its ALAC stack, and Oma potentially being upgraded due to a 
one-notch uplift amid extraordinary group support. 

On Monday, it was announced that S-Bank (NR) had received tenders 
representing more than 90% of all outstanding shares in Oma (NR) under the 
tender offer presented on 9 July (see our coverage here: 
https://danske.link/sker). This was the last hurdle for S-Bank to acquire 
domestic peer Oma, as regulatory and competition clearances had already 
been granted.  Oma is now set to become a subsidiary of S-Bank. 

S-Bank has struggled somewhat to deliver organic growth in recent years 
amid a muted lending backdrop in Finland. Hence, the transaction should 
support S-Bank’s growth ambitions, including its target of reaching 1m active 
customers, while diversifying its loan portfolio through increased exposure to 
SMEs and agricultural customers, thereby strengthening its position in the 
Finnish banking market. Based on the balance sheets of both banks, the loan 
book of the combined entity amounts to EUR15.1bn, and the merged entity 
would hold 8% of the Finnish mortgage market, establishing it as the fourth-
largest player (S-Bank was previously the fifth-largest). We would also tend to 
expect some synergies from the combination, given the larger scale of the 
combined bank, albeit neither bank has quantified these. However, Oma has 
faced its own challenges in recent years, specifically its non-compliance 
matter, which has resulted in elevated provisioning and consequently 
weakened profitability and asset quality. This is also reflected in their 
respective stage 3 ratios, with Oma's totalling 8.7% as of Q2 26 and S-Bank's 
totalling 1.8%, while the combined stage 3 ratio is at 4.5%, and 3.7% excluding 
Oma's non-compliance portfolio.  
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EURm Q2-25 Q1-26 Q2-26 y/y q/q

Net interest income 71.7 66.3 70.2 -2.1% 6.0%

Net fee and commissions income 24.2 25.2 26.9 11.0% 6.6%

Net results from financial transactions 0.1 0.5 0.7 764.1% 39.5%

Total income 98.0 94.9 99.8 1.8% 5.1%

Pre-provision profit 32.4 27.3 29.2 -10.0% 6.7%

Credit losses -4.4 -5.0 -5.3 19.2% 6.5%

Net profit 20.9 17.9 19.2 -8.3% 7.2%

Lending to general public 9,396 9,440 9,459 0.7% 0.2%

Ratios Q2-25 Q1-26 Q2-26 y/y q/q

Net interest margin 2.25% 2.01% 2.08% -0.17pp 0.06pp

Loan loss ratio 0.19% 0.21% 0.22% 0.03pp 0.01pp

Problem loans % of total assets 1.61% 1.76% 1.84% 0.24pp 0.09pp

CET1 ratio 23.0% 23.2% 23.5% 0.46pp 0.27pp

Source: Company data, Danske bank Credit Research
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Based on 2025 figures, the combined entity (aggregating the reported equity 
of the banks) would have generated a RoE of 7.6% in 2025 (net profit: 
EUR122.6m), while on a standalone basis, S-Bank’s RoE totalled 8.2% (net 
profit: EUR83m), and Oma’s amounted to 6.6% (net profit: EUR39m). As for 
Oma’s contribution to S-Bank’s earnings generation, we see downside risks 
given the ongoing impact of the non-compliance matter. Yesterday, Oma 
lowered its 2026 earnings guidance and now expects comparable PBT to be 
“significantly” lower than in 2025 (EUR56.9m), compared with its initial 
guidance of “slightly” weaker. Oma cites weak housing-loan demand and low 
investment appetite among SMEs, which are reducing the loan portfolio and 
pressuring NII. Additionally, Oma flags that fee income has been weaker than 
expected, while non-performing loans are declining more slowly than 
anticipated, resulting in continued pressure on impairment losses. Oma also 
highlights unforeseen expenses related to the tender offer, amounting to 
around EUR200k as of Q2 26, as another contributing factor. That said, as can 
be seen from Table 1, the 2026 performance is mostly driven by intensified 
costs relative to the 2025 figures. Hence, the internal challenges Oma has 
faced since 2024 still persist and may require additional time to resolve, 
potentially weighing on S-Bank’s earnings generation. 

Based on the standalone RWAs of the two banks, the RWA of the combined 
banks is EUR7.2bn (Oma: EUR3.0bn and S-Bank: EUR4.2bn). S-Bank’s CET1 
ratio was 23.5% as of Q2 26, while its owners have committed to a capital 
injection of up to EUR400m. Factoring in the higher RWA following the 
transaction and assuming that the full amount is injected, the pro forma CET1 
ratio is 19.3%, well in excess of the regulatory requirement of 9.62% (including 
P2G).  

S&P has flagged that S-Bank could face a rating downgrade if its ALAC buffer 
falls below the 4% threshold (it is currently assigned a one-notch uplift). Based 
on available figures, the Oma acquisition would drag the ALAC buffer below 
4%. If S-Bank intends to maintain its one-notch ALAC uplift, there may 
therefore be scope for S-Bank to issue SNP. S-Bank last issued SNP in 2025, 
which subsequently contributed to the one-notch ALAC uplift. Additionally, 
S&P highlights that any upgrade of S-Bank's rating would be conditional on 
gradually improving asset quality and credit losses in line with those of 
domestic peers - which we believe could pose a risk given Oma’s recent 
challenges related to the non-compliance matter. 

As for Oma, S&P placed the bank on creditwatch positive (from negative prior 
to the announcement) in late August. This was due to the fact that Oma would 
then be eligible for extraordinary group support from S-Bank. Given that the 
transaction for all practical purposes now seems to have been cleared, we 
would not be surprised to see Oma being upgraded in the near future. 

Both S-Bank and Oma will report Q3 results on 5 November 2026. 
 

Table 1. Breakdown of Oma's financials 

 
  
Source: Danske Bank Credit Research 

*For costs and comparable profit, an average of 
2025 is used due to seasonal effects 

 

Q4-25* Avg(Q1,Q2) Diff (EURm)

NII 37,518 36,049 -1,469

Fee 13,314 13,282 -33

Core income 50,832 49,331 -1,502

Costs adj -27,531 -30,588 -3,057

Loan losses -5,586 -7,470 -1,884

PBT 12,004 11,059 -945

Comp PBT 14,224 11,812 -2,413
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Summary table 

 

Source: Company data, Danske Bank Credit Research estimates 

 

Income statement (EURm) 2021 2022 2023 2024 2025

Net interest income 90 122 274 307 279

Net fees and commissions income 81 87 94 93 104

Net gains/losses on items at fair value 3 3 -5 -1 1

Other income 13 10 8 40 10

Total income 187 222 371 439 393

Personnel expenses -55 -59 -69 -84 -101

Total expenses -146 -165 -191 -231 -267

Pre-provision profits 41 57 180 208 126

Loan losses and provisions -16 -12 -33 -43 -19

Operating profits 25 45 147 165 106

Non-recurring items 0 0 0 0 0

Pre-tax profits 25 45 147 165 106

Taxes -5 -9 -29 -33 -23

Net profits 20 36 118 132 83

Dividends 0 0 0 0 0

Balance sheet (EURm) 2021 2022 2023 2024 2025

Due from central banks and credit institutions 25 9 9 22 28

Lending to the general public 6,086 6,695 6,935 9,467 9,408

Loan loss reserve 0 0 0 0 0

Securities 1,181 717 718 642 1,062

Earning assets 0 0 0 0 0

Other assets 117 138 158 164 178

Total assets 8,501 8,952 10,059 13,250 13,240

Deposits from general public 7,611 7,984 8,240 9,460 10,242

Issued securities including covered bonds 170 219 887 1,712 1,616

Insurance liabilities 0 23 34 656 57

Subordinated debt ex. Additional Tier 1 debt 113 107 101 96 90

Additional Tier-1 debt (AT-1) 0 0 0 0 0

Equity 509 524 649 978 1,042

Risk exposure amount 3,346 3,385 3,567 4,609 4,129
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Summary table 

 

Source: Company data, Danske Bank Credit Research estimates 

 

Ratios (EURm) 2021 2022 2023 2024 2025

Lending growth 11.8% 10.0% 3.6% 36.5% -0.6%

Net interest margin 1.5% 1.8% 4.0% 3.2% 3.0%

Recurring earnings power 1.2% 1.7% 5.1% 4.5% 3.0%

Return on average assets (before tax) 0.3% 0.5% 1.6% 1.4% 0.8%

Return on average equity (before tax) 5.0% 8.6% 25.1% 20.3% 10.5%

Return on average equity (after tax) 3.9% 6.9% 20.1% 16.2% 8.2%

Cost/income-ratio 78.3% 74.5% 51.4% 52.6% 68.0%

Loan/loss ratio 0.3% 0.2% 0.5% 0.5% 0.2%

Problem loans/total loans 0.7% 0.9% 1.3% 1.5% 1.6%

Loan losses/pre-provision profits 38.8% 21.1% 18.3% 20.5% 15.3%

Average customer deposits/average total funding 92.4% 92.4% 91.3% 84.5% 89.6%

Market funding/total funding 3.4% 4.0% 11.3% 22.0% 15.4%

Average net customer lending/average customer deposits 79.0% 82.0% 84.0% 92.7% 95.8%

Payout ratio 0.0% 0.0% 0.0% 0.0% 0.0%

Common equity Tier-1 ratio (CET-1) 13.0% 13.2% 16.1% 19.4% 23.2%

Core capital ratio (Tier-1) 13.0% 13.2% 16.1% 19.4% 23.2%

Total capital ratio 16.3% 16.3% 18.8% 21.4% 25.3%

Leverage ratio (reported) 5.0% 4.9% 4.9% 4.9% 7.1%

Yearly overview (EURm) 2021 2022 2023 2024 2025

Net interest income 90 122 274 307 279

Net fees and commissions income 81 87 94 93 104

Net gains/losses on items at fair value 3 3 -5 -1 1

Total income 187 222 371 439 393

Total expenses -146 -165 -191 -231 -267

Pre-provision profits 41 57 180 208 126

Loan losses and provisions -16 -12 -33 -43 -19

Net profit 20 36 118 132 83

Lending to general public 6,086 6,695 6,935 9,467 9,408

Risk exposure amount 3,346 3,385 3,567 4,609 4,129

Ratios:

Net interest margin 1.1% 1.4% 2.8% 2.4% 2.1%

Loan loss ratio 0.3% 0.2% 0.5% 0.5% 0.2%

Problem loans/total loans 0.7% 0.9% 1.3% 1.5% 1.6%

Cost/income ratio 78.3% 74.5% 51.4% 52.6% 68.0%

Common equity Tier-1 ratio (CET1) 13.0% 13.2% 16.1% 19.4% 23.2%

Total capital ratio 16.3% 16.3% 18.8% 21.4% 25.3%

Leverage ratio (reported) 5.0% 4.9% 4.9% 4.9% 7.1%
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Disclosures 
This research report has been prepared by Credit Research, a division of Danske Bank A/S (‘Danske Bank’). The authors of this research report are Mark Elving Naur and 
Oscar Christian Dahl Pedersen. 

Analyst certification 

Each research analyst responsible for the content of this research report certifies that the views expressed in the research report accurately reflect the research analyst’s 
personal view about the financial instruments and issuers covered by the research report. Each responsible research analyst further certifies that no part of the compensation 
of the research analyst was, is or will be, directly or indirectly, related to the specific recommendations expressed in the research report. 

Regulation 

Danske Bank is authorised and regulated by the Danish Financial Services Authority (Finanstilsynet). Danske Bank is authorised by the Prudential Regulation Authority 
in the UK and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of our 
regulation by the Prudential Regulation Authority are available from us on request. 

Danske Bank’s research reports are prepared in accordance with the recommendations of Capital Market Denmark . 

Danske Bank is not registered as a Credit Rating Agency pursuant to the CRA Regulation (Regulation (EC) no. 1060/2009), hence Danske Bank does not comply with, or 
seek to comply with, the requirements applicable to Credit Rating Agencies. 

Conflicts of interest 

Danske Bank has established procedures to prevent conflicts of interest and to ensure the provision of high-quality research based on research objectivity and independence. 
These procedures are documented in Danske Bank’s research policies. Employees within Danske Bank’s Research Departments have been instructed that any request that 
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are physically separated from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information. 

Research analysts are remunerated in part based on the overall profitability of Danske Bank, which includes investment banking revenues, but do not receive bonuses or other 
remuneration linked to specific corporate finance or debt capital transactions. 

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from S-Bank Plc and may hold long or short positions in, or otherwise be interested 
in, the financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of Danske Bank with 
which the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds analyst and 2) the 
research sector within the geographical area (the Nordics) to which the analyst is linked. 

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, 
investment banking, custody and other financial services activities, may be a lender to S-Bank Plc and have whatever rights as are available to a creditor under applicable 
law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding S-Bank Plc 
that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and opinions expressed in this 
research report. 

Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report. 
Within the previous 12 months, Danske Bank has acted as Joint Bookrunner of a public offer of credit bonds for S-Bank Plc and as Arranger for the benefit of S-Bank Plc 
in connection with public tender offer for the shares in Oma Savings Bank. 
As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment banking services. It is possible that Danske 
Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to S-Bank Plc in the next three months. 
Danske Bank has made no agreement with S-Bank Plc to write this research report. No parts of this research report have been disclosed to S-Bank Plc. No 
recommendations or opinions have been disclosed to S-Bank Plc and no amendments have accordingly been made to the same before dissemination of the research 
report. 

Risk warning 

Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text. 

Expected updates 

Issuer research reports will be updated at least quarterly following results announcements and in response to credit updates arising from issuer news, ad hoc credit 
publications or sector thematic research. 

Completion and first dissemination 

The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s 
editing function for legal review and editing. 

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report.  The estimated time may deviate up to 15 
minutes from the effective dissemination time due to technical limitations. 

See the back page of this research report for the date and time of first dissemination. 

Financial models, valuation and/or methodology used in this research report 

Calculations and presentations in this research report are based on standard econometric tools and methodology as well as publicly available statistics for each 
individual security, issuer and/or country. 

We base our bond valuation conclusion on an estimation of a fair business and financial risk profile of the issuing entity. By combining these risk profiles with market 
technical and bond-specific issues such as documentation and structuring, we arrive at an overall bond risk profile. We compare the bond spread to those of peers with 
similar risk profiles and against this background we estimate whether the bond is attractively priced in the market. We express this view with either an Overweight, 
Marketweight or Underweight recommendation. This signals our opinion of the bond’s performance potential compared with relevant peers in  the coming six months. 

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/disclosures-and-
disclaimers. Select Credit Research Methodology. 
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Recommendation structure 

Investment recommendations are based on the expected development in the credit profile as well as relative value compared with the sector and peers. 

As at 30 June 2026, Danske Bank Credit Research had investment recommendations on 189 corporate bond issuers. The distribution of recommendations is 
represented in the distribution of recommendations column below. The proportion of issuers corresponding to each of the recommendation categories above to which 
Danske Bank provided investment banking services in the previous 12 months ending 30 June 2026 is shown below. 

 
Rating 

 
Anticipated performance 

Time 
horizon 

Distribution of 
recommendations 

Investment banking 
relationships 

Overweight Outperformance relative to peer group 6 months 26% 50% 

Marketweight Performance in line with peer group 6 months 60% 62% 

Underweight Underperformance relative to peer group 6 months 13% 44% 

 

 

Validity time period 

This communication and the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author, 
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer 
or financial instrument. 

Investment recommendations disseminated in the preceding 12-month period 

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at 
https://danskeci.com/ci/research/disclosures-and-disclaimers. Select Credit Research recommendation history – Recommendation history. 

Other previous investment recommendations disseminated by Danske Bank Credit Research are also available in the database. 
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with respect to any such financial instruments) (‘Relevant Financial Instruments’). This research report has been prepared independently and solely based on publicly 
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been taken to ensure that its contents are not untrue or misleading, no representation or warranty, express or implied, is ma de as to, and no reliance should be placed 
on, the fairness, accuracy, completeness or reasonableness of the information, opinions and projections contained in this research report and Danske Bank A/S, its 
affiliates and subsidiaries accept no liability whatsoever for any direct or consequential loss, including without limitation any loss of profits, arising from reliance on this 
research report. The opinions expressed herein are the opinions of the research analysts and reflect their opinion as of the date hereof. These opinions are subject to 
change and Danske Bank A/S does not undertake to notify any recipient of this research report of any such change nor of any other changes related to the information 
provided in this research report. This research report has been prepared for professional clients. Distribution of research reports containing investment 
recommendations and complex financial products to retail clients is prohibited unless Danske Bank A/S has conducted an evaluation and determined, on a case-by-
case basis, that the client possesses the necessary financial knowledge and experience to understand the complexities and risks involved. Under no circumstances may 
this report be distributed to individual investors in the United States. This research report is protected by copyright and is intended solely for the designated addressee. 
It may not be reproduced or distributed, in whole or in part, by any recipient for any purpose without Danske Bank A/S’s prior written consent. 

Disclaimer related to distribution in the United States 
This research report was created by Danske Bank A/S and is distributed in the United States by Danske Markets Inc., a U.S. registered broker-dealer and subsidiary of 
Danske Bank A/S, pursuant to SEC Rule 15a-6 and related interpretations issued by the U.S. Securities and Exchange Commission. The research report is intended for 
distribution in the United States solely to ‘U.S. institutional investors’ as defined in SEC Rule 15a-6. Danske Markets Inc. accepts responsibility for this research report in 
connection with distribution in the United States solely to ‘U.S. institutional investors’. 

Danske Bank A/S is not subject to U.S. rules with regard to the preparation of research reports and the independence of research analysts. In addition, the research 
analysts of Danske Bank A/S who have prepared this research report are not registered or qualified as research analysts with the New York Stock Exchange or Financial 
Industry Regulatory Authority but satisfy the applicable requirements of a non-U.S. jurisdiction. 

Any U.S. investor recipient of this research report who wishes to purchase or sell any Relevant Financial Instrument may do so only by contacting Danske Markets Inc. 
directly and should be aware that investing in non-U.S. financial instruments may entail certain risks. Financial instruments of non-U.S. issuers may not be registered 
with the U.S. Securities and Exchange Commission and may not be subject to the reporting and auditing standards of the U.S. Securities and Exchange Commission. 

Disclaimer related to distribution in the United Kingdom 
In the United Kingdom, this document is for distribution only to (I) persons who have professional experience in matters relating to investments falling within article 19(5) 
of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the ‘Order’); (II) high net worth entities falling within article 49(2)(a) to (d) of the Order; 
or (III) persons who are an elective professional client or a per se professional client under Chapter 3 of the FCA Conduct of Business Sourcebook (all such persons 
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Changes to recommendation in the past 12 months:

Date Old rec. New rec.

10 Jul 2026 Marketweight No recommendation

23 Dec 2025 No recommendation Marketweight

13 Nov 2025 Marketweight No recommendation
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