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The challenge for the banking industry is to be both digital and personal 

EPSI Rating Group has conducted market research in Europe since 1999. This year’s comprehensive 

banking industry study in Finland shows that the general level of customer satisfaction in the 

industry is declining in a time of uncertainty and rapid change. It also shows that new customer 

needs, expectations and behaviours have emerged in the wake of Covid-19.  

 

General customer satisfaction levels among personal banking customers in the Finnish banking sector 

remain relatively stable despite challenges posed by Covid-19. The established pattern that smaller 

and niched providers have more satisfied customers has been sustained, although it should be noted 

that this year high street banks received higher levels of positive customer feedback from their 

personal banking customers compared to previous years. For corporate banking, a general drop in 

customer satisfaction can be noted. This is a trend that has been observed for the last four years. 

Another general observation is that the demand for seamless digital services has increased as a 

consequence of broad-based societal restrictions and behavioural changes due to the pandemic.  

For the ninth time during the last ten years, POP bank is ranked on top by the personal banking 

customers followed by Handelsbanken and Säästöpankki. For several years now, these actors have 

been at the top due to positive feedback on brand image, product quality and service. This year the 
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group “Others” also drops in the ranking. (This group mainly consists of S-Pankki, Ålandsbanken and 

OmaSäästöpankki). 

Among corporate banking customers, Säästöpankki scores on top for the first time this year. In the 

light of the findings, Säästöpankki would appear to have been most successful in combining user-

friendly and interactive digital interfaces with a personal service. Handelsbanken, the winner of the 

previous two years, is the runner up. 

 

In the wake of Covid-19, customers' demands, needs, expectations and behaviours have changed. As 

lock downs, travel restrictions and work from home have accelerated, customers are clearly more 

interested in the banking sectors digital services. This year’s study shows that a large proportion of 

customers could consider handling all of their banking need through digital channels. 

"As in all industries, the pandemic has forced actors to make significant changes to strengthen the 

customer experience," says Heidi Laitinen, Country Manager, EPSI Rating Finland. 

This “new normality” also means new contradictions. Customers are increasingly positive towards 

the industry’s digital services, but they also demand a personal relationship with their bank. This 

situation challenges customer satisfaction in the sector, both for personal and corporate banking. 

“However, a personal service does not necessarily have to be linked to a physical branch. It is more 

about a sense of closeness and a perceived understanding of customers’ everyday life, adds Laitinen. 

The new normality is also reflected in the survey results 

On the personal banking side, POP Pankki, which has received the highest customer satisfaction 

score, has continued to provide excellent service, digital channels included. Säästöpankki, which has 

the highest corporate banking score, also provides seamless and close services. The same can be said 
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about Handelsbanken, which is ranked number one when merging the personal and corporate 

customer feedback.  

During this troublesome pandemic when customer demand for functional digital services has 

increased, Nordea has succeeded in improving its customer satisfaction scores compared to the 

industry. Nordea's customer satisfaction has been declining for several years, but as the general level 

of satisfaction in the industry is declining, Nordea's customer satisfaction is gaining ground mainly 

due to the provision of appreciated digital services. 

Although many interactions today take place through digital interfaces, a close and personal 

customer relation still has the greatest impact on customer satisfaction and loyalty. 

"To meet this demand, banks should also strengthen their brand identity. The image should signal 

trust and close customer relationships combined with advanced digital services," says Laitinen. 

 

Covid 19 accelerates digitalisation in the banking sector 

Before Covid-19, more than half of the customer base has been dependent on physical bank 

branches and the reduction of branches has caused dissatisfaction. Last year, 55% of the respondents 

said they had visited a bank branch during the previous 12 months, in this year’s study this ratio is 

down to 42%. 

It is fair to say that we are facing a profound societal change. Customer behaviour has changed since 

the beginning of the Covid-19 crisis. Already at the end of March, 5% of the respondents estimate 

that the pandemic has changed the way they conduct their banking errands and 22% note that their 

banking interactions through digital channels will increase in the future (Source: EPSI Rating Covid-19 

survey, 2.4.2020). 



It can also be seen that personal customer service and close relationships are still valued. But it 

should also be noted that customers with a mostly non-digital relationship with their bank are still 

slightly more satisfied. 

Customer satisfaction in Finland is on top in the Nordic countries 

Despite the decline in customer satisfaction, the most satisfied customers in the Nordic countries are 

still to be found in Finland.  

 

Towards a post Covid normality 

According to the survey, the exceptional situation in 2020 has accelerated the digital transformation 

of the banking industry. These changes are unlikely to be temporary, but rather represent a new 

normality in the post Covid-19 era. 

For example, the share of mobile bank app usage among both personal and corporate customers has 

increased from just over 50% to about 75% by 2020. The use of the mobile app for personal banking 

customers increased significantly already between 2018 and 2019, but the boost among corporate 

customers has been exceptionally high this year. 
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“The pandemic is in the process of radically changing the way we interact with our banks. And as 

customers get used to using new digital services, few returns to their old habits”, adds Laitinen. 

This year’s survey also shows that trust remains key in the relationship between the bank and the 

customer. In addition to the demand for seamless digital services and personal relations, customers 

also demand social responsibility and sustainable development. Image, reputation and trust stand 

out as increasingly important aspects with great impact on customer experience. 

Information on the Banking 2020 study  

Telephone interviews were conducted July 15-September 9, 2020. The index is produced on a scale of 

0-100, where 75 is very good, 60-75 satisfied and 0-60 dissatisfied. 

Error margins of customer satisfaction are generally in the range of approx. +/- 3 index points on a 
scale of 0-100. With the exceptions on private sector of POP Pankki (1,8), Handelsbanken (1,8) and 
Danske Bank (3,5), and on corporate sector Aktia (4,3), Nordea (4,3) and Handelsbanken (2,3). On the 
corporate side, the result of the group Others (margin of error 6.9) should be considered as indicative. 

The statistical confidence level is 95% and the explanation level of the model varies between actors 
between 75-90 %. 

 

Customer Satisfaction - How does EPSI Rating measure it? 

Customer satisfaction is studied with the help of three questions: 

 Think of all the experiences you have with the bank. How satisfied are you? 
 To what extent does your bank fulfill all your expectations? 
 Imagine a perfect bank in every way. How close or far is your bank to this perfect bank? 



 
Each aspect is graded from 0 to 100. The higher the rating, the better the rating the bank has received 
from its customers. Generally speaking, companies with a customer satisfaction rating of less than 60 
have great difficulty in motivating customers to remain their customers. Instead, a rating of more than 
75 indicates a strong company-customer relationship. 
 
Customer satisfaction and -loyalty are two key indicators for companies and organizations. In addition 
to measuring these two indicators, the EPSI method explores five other aspects to determine what 
makes customers happy and loyal. 
 

Each aspect contains a certain number of questions. The diagram below illustrates the areas 
on which the EPSI method is based. 
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EPSI Rating examines how customers become customers and how they remain loyal to the company. 

EPSI Rating surveys use customer experience and interaction with the company to find out what 

customers think of the company. The EPSI Rating research method is designed by the Stockholm School 

of Economics and serves as a basis for objective and reliable research. 


