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Disclaimer

This presentation contains forward-looking statements that reflect management’s current views with
respect to certain future events and potential financial performance. Although Nordea believes that the
expectations reflected in such forward-looking statements are reasonable, no assurance can be given
that such expectations will prove to have been correct. Accordingly, results could differ materially from
those set out in the forward-looking statements as a result of various factors.

Important factors that may cause such a difference for Nordea include, but are not limited to: (i) the
macroeconomic development, (ii) change in the competitive climate, (iii) change in the regulatory

environment and other government actions and (iv) change in interest rate and foreign exchange rate
levels.

This presentation does not imply that Nordea has undertaken to revise these forward-looking statements,
beyond what is required by applicable law or applicable stock exchange regulations if and when
circumstances arise that will lead to changes compared to the date when these statements were
provided.
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Loan portfolio — well diversified across stable Nordic markets

Well diversified across stable Nordic markets

Outside Nordics

Mortgages

Total portfolio
EUR 295bn*

46%

Corporate portfolio well diversified across sectors

Maritime (shipping)
Utilities and
public sector

Natural
resources

Industrials

Corporate
portfolio
EUR 135bn

Total portfolio

EUR 295bn*

Real estate |2 Consumer

commercial . discretional
26% 1% Consumer
staples
Denmark 6%
Sweden 2% Financials
MECITEOLEL reS|_e_ntiaI Agriculture
and owners associations
Consumer
Nordic societies with well structured social safety nets,
strong fiscal positions and effective legal systems
* Excluding reverse repos Nordeo
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Loan portfolio — well diversified across segments

Exposure to immediately affected segments limited

Comments

Total portfolio
EUR 295bn

Unsecured consumer 2.3%
Materials

Oil, gas & offshore

Land transportation

Household & personal products
Mining & supporting activities
Air transportation
Accomodation & leisure
Consumer durables

Retail trade

Maritime 2.6%

Close contact with customers and bottom-up review
of credit risk

Acting prudently while awaiting clarity on
developments in Q2

Nordic social safety nets and government support
provide additional protection against future losses

Confidential

Well-positioned entering into the COVID-19 shock

+ total allowances EUR 2.4bn
Immediately affected segments amount to 9.6% of total loan
portfolio
Q1 provisioning based on factual evidence and identified
near term likely losses
Allowances include management judgement of EUR 327m
of which additional EUR 120m in Q1 2020
It is too early to give an outlook for loan losses, as the

economic impact of the COVID-19 is still very uncertain

Nordea



Asset quality — higher provisions due to uncertain economic outlook

Stage 3 impaired loans at amortised cost, EURmM

Comments

5,212
5,126

4,748
4,581

— = = =

—

4,493

—

4,677

—

4,610
4,516

Q118 Q218 Q318 Q418

Total net loan losses, EURmM

Q219

Q319

Q419 Q120

1

1 Management judgement
%% AQR related provision

59
44
30

42

61

331

S
N
(0]
)

102

Q218 Q318 Q418

Q119

Q219

Q319

Q419
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Stable level of impaired loans
Allowance ratio for impaired loans increased to 39%

Non performing loan ratio amounts to 1.7%

*  below European average of 2.4%
Underlying loan losses of EUR 34m
Total net loan loss of EUR 154m including management
judgement
Rating changes have not been imposed on customers due
to temporary COVID-19 related liquidity challenges
Continued close monitoring with update of macro-economic
scenarios for IFRS9 models in Q2 2020

Nordea



Executive summary

COVID-19 has affected all of us
« immediate priorities; our customers, staff safety and business continuity
« several ongoing initiatives aimed at supporting our customers

« early signs of Nordic societies opening up, but high uncertainty remains

Solid first quarter result despite the economic challenges
* netinterestincome up 5%, net commission income up 4%
« costs according to plan, down 8% YoY

« cost to income ratio unchanged at 57%

Strong capital and liquidity position to support our customers

« CET1 ratio 16%, 5.8%-points total CET1 buffer above current requirements

« liquidity coverage ratio at 182%, liquidity buffer of over EUR 100bn

Well diversified credit portfolio — higher provisions due to uncertain economic outlook .
* netloan losses of EUR 34m ' .
 management judgement of EUR 120m in the quarter .

« total management judgement allowances of EUR 327m

We remain committed to delivering on our FY2022 targets



Household customers

Total customer activity level and
accessibility remain high despite the
limitations in the branch openings

Share of remote meetings increased
from 40% to 80%

More than 60,000 instalment-free
period applications received, 97%
approval rate in granted applications

Six times higher participation rate for
Private Banking webinars

Nordea’s response to the COVID-19

Corporate customers

Intensity in customer interactions at
record-high level — during the first
weeks of the crisis +30% more
meetings than average, mostly virtual
meetings

Over 30,000 corporate customers
contacted proactively and close to
8,000 instalment-free period
applications granted

EUR 13bn of credit requests in March
with swift handling times

Our employees

+70% of staff working remotely — fully
operational during the crisis

Trading operations and other critical
banking operations in multiple sites

Business continuity plans in place —
group crisis management team
installed late-February with daily
meetings

Increased cyber security efforts

Support to and training of leaders in
how to lead through crisis

The actions we are taking are focused on doing all we can to support our customers, keeping our employees

safe and ensuring business continuity

Nordea
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Revenues — improvement in net interest and commission income

Net interest income, EURmM

Comments year over year

| D )
1,056 1,071 1,083 1,108 1,109
Q119 Q219 Q319 Q419 Q120
Net commission income, EURmM
| G )
737 743 756 775 765
Q119 Q219 Q319 Q419 Q120
Net fair value, EURmM
264 283 266
211
109
Q119 Q219 Q319 Q419 Q120

Confidential

* Net interest income up 5%
* lending volumes up 4%
* margins overall stable YoY, improving in the quarter
* increased corporate loan demand in March
* Net commission income up 4%
« growth in both lending and savings fees
+ strong commission income from equities and advisory
* higher asset management and Life & Pension fees
* down in March due to lower assets under management (AuM)
affected by lower asset prices
* Net fair value down 59%
» valuations significantly affected by falling asset prices, lower
interest rates and widening credit spreads

* revenues from customer business unchanged

Nordea



Capital — strong position enabling long-term sustainable growth

CET1 capital position and requirement

Comments

B 16.0%
- 13.1%
3.0% — = =10.2%
2.0%

7

* Q1 CET1 ratio 16.0% compared to the current requirement of 10.2%

+ CET1 buffer above requirement of ~5.8%-points corresponding to
~EUR 8.8bn

* CET1 requirements lowered by ~2.9%-points

The ECB allow banks to partially use capital instruments, additional tier
1 (AT1) and tier 2 (T2) capital, to meet the P2R

Nordea has postponed the 2019 dividend decision, i.e. dividend amount
still deducted from the CET1 capital ratio

Recent updates to capital requirements

ceyg | qae | Q0

Denmark 1.0% 0.0%

CET1 Q419 CET1Q120 Norway 2.5% 1.0%

post FSA/ECB Sweden 2.5% 0.0%

B Minimum CET1 req. I Countercyclical buffer (CCyB) Group CCyB 1 oes
q q N * 0, 0,

88 Pillar 2 req. (P2R) — — MDA level Finnish SRB/O-SII 3.0% 2.0%

#/7 Capital conservation buffer (CCoB) Management buffer 150-200 bps P2R (CET1) letlie e
Systemic risk buffer (SRB) CET1 additional buffer | | A29%
/O-SlI buffer

10 * Lowered SRB was formally decided 6 April by Finnish FSA Nordea

** P2R of 1.75% valid from 1 January 2020. Following ECB decision 12 March 2020, the P2R of 1.75% can be covered with at least CET1 56%, AT1 up to ~19% and Tier 2 up to ~25%
Confidential



Capital — low historic volatility and significant buffer to regulatory requirements

Low CET1 volatility, 2006-19*, % Comments

0.95 1ot « A stable capital base

 Low CET1 volatility

0.87

053 * Robust capital position
» Current capital buffer is double 2018 EBA stress test CET1
0.29

. impact

Nordea Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 Peer 6

0.48 0.49

Capital buffer substantial

5.8%

2.7%**
CET1 2018 EBA stress
capital buffer test result

Nordea

11 * 2006-2019 calculated as quarter-on-quarter volatility in CET1 ratio, adjusted so that the volatility effect of those instances in which the CET1 ratio increases between quarters is excluded.
Excl. Q418 for all the banks (due to Nordea move into the Single Supervisory Mechanism (SSM) and for Swedish peers’ move of Pillar 2 mortgage risk weight add-ons into Pillar 1
** Based on risk exposure amount of EUR 126bn versus current risk exposure amount of EUR 152bn Confidential



Liquidity — solid liquidity position supporting our customers

Liquidity buffer development, EURbn Comments
107
104 103 104 100 102 101 Robust liquidity position
o1 95 « stable liquidity buffer of over EUR 100bn
» liquidity coverage ratio (LCR) improved to 182% from 166% in
Q419

T — . — e —

\\

— * EU net stable funding ratio (NSFR) improved to 109.7% from
108.6% in Q419

» Corporate clients drew down EUR 2.4bn committed facilities
in March 2020

Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419 Q120

Deposits, EURbn

* Deposits* increased 6% in local currencies
179

165 « Central bank facilities used in all Nordic countries

90 89 87 91 86
2016 2017 2018 2019 Q120

Il Corporate Households [ Other (repos)

12 * Excluding repos Nord eo
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Solid funding operations

Long-term issuance Q1 2020, gross volumes, EUR 5.7bn*

Strong funding position

EURm mAT1 mT2 = Senior non-preferred = Green senior unsecured ® Senior unsecured** = Covered
3500 -

3000 7-
2500 -
2000 -
1500 - -
1000 -

500 -

0

Long-term and short-term funding outstanding, EUR 192bn

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

« EURS.7bnissued in Q1 2020

* NSFR 109.7% per Q1 2020 -further improved from the previous quarter
» 78% of total funding is long-term per Q1 2020

» Domestic covered bond markets functioning well

» Participation in Central Bank facilities in all Nordic countries

High-level issuance plan for 2020

CDs & CPs**
22%

= Subordinated debt
4%

= Senior non-preferred
bonds \>

1%

Domestic covered
bonds
49%

® |nternational senior
unsecured bonds
11%

Green senior ds/
unsecured bon ® Domestic senior International covered

Full year 2020 funding plan EUR 20-25bn (excl. capital instruments and
Nordea Kredit) to be issued via covered bonds and senior unsecured
debt

» Approximately 50% of this expected to be issued in domestic markets

* Near-term focus will be issuance of senior preferred and continued
issuance of covered bonds

» Total expected need of senior non-preferred debt of EUR ~10bn over
the coming years of which around EUR 2.7bn has been issued. To be
reviewed in Q2 2020 and Q1 2021

1% unsecured bonds bOQdS
3% 9%
13 * Excluding Nordea Kredit covered bonds

** Including CDs with original maturity over 1 year
*** As of Q120 78% of total funding is long-term

Nordea
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Senior non-preferred issuance plan

Own funds and bail-in-able debt, EURbn Comments

* Issuance period for planned total SNP of EUR ~10bn* may be extended
from the end of 2022 to the end of 2023, as a result of prolonged

Point of Non Viability Resolution implementation time for MREL subordination requirement in
SRMR2/BRRD2 and COVID-19
* SNP issuance plan to be reviewed in Q2 2020 in connection with the
publication of SRB MREL policy on Banking Package (SRMR2/BRRD2)

* SNP issuance plan to be reviewed again in Q1 2021 in connection with
the SRB decision for Nordea on MREL subordination requirement

* Nordea’s own funds of ~EUR 31bn** will rank junior to SNP investors
* Nordea has issued SNP of EUR 2.7bn since June 2018

Senior bonds available for potential refinancing in SNP format, EURbnN

35
24 °
Final maturity
26 before end of
CET1 AT1 T2 SNP issuance Remaining 2022 -
need senior unsecured
debt
Outstanding senior SNP issuance need
unsecured debt (excl.
SNP)
* EUR 10bn does not include potential refinancing amount Nordeo

** Excluding amortised Tier 2
Confidential



Contacts

Investor Relations

Rodney Alfvén

Head of Investor Relations
Mobile: +46 722 35 05 15
Tel: +46 10 156 29 60
rodney.alfven@nordea.com

Group Treasury & ALM

Mark Kandborg

Group Treasurer

Tel: +4533 33 19 09

Mobile: +45 29 25 85 82
mark.kandborg@nordea.com

Andreas Larsson

Head of Debt Investor Relations
Mobile: +46 709 70 75 55

Tel: +46 10 156 29 61
andreas.larsson@nordea.com

Ola Littorin

Head of Long Term Funding
Tel: +46 8 407 9005

Mobile: +46 708 400 149
ola.littorin@nordea.com

Maria Caneman

Senior Debt IR Officer
Mobile: +46 768 24 92 18
Tel: +46 10 156 50 19

maria.caneman@nordea.com

Petra Mellor

Head of Bank Debt

Tel: +46 8 407 9124
Mobile: +46 70 277 83 72
petra.mellor@nordea.com
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Carolina Brikho

Roadshow Coordinator
Mobile: +46 761 34 75 30
Tel: +46 10 156 29 62
carolina.brikho@nordea.com

Jaana Sulin

Head of Short Term Funding
Tel: +358 9 369 50510
Mobile: +358 50 68503
jaana.sulin@nordea.com

Nordea
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