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DISCLAIMER — IMPORTANT NOTICE

This presentation and any information contained in this presentation or supplied in connection therewith, whether in writing or not, are provided for
information purposes only. Nordea is not acting as your financial adviser or in any other fiduciary capacity and this presentation should not be treated
as giving investment advice.

This presentation and any information contained in this presentation or supplied in connection therewith, whether in writing or not, do not constitute or
form a part of, and should not be construed as, an offer, recommendation, advertisement of an offer or invitation to subscribe for or purchase any
securities of any Nordea Group company anywhere in the world or a solicitation of any such offer, and shall neither form the basis of, or be relied on in
connection with, any offer or commitment whatsoever.

Information contained in this presentation is derived from publicly available sources which Nordea believes are reliable, and includes market
information based on data provided by third party sources identified herein and estimates, assessments, adjustments and judgments that are based on
Nordea's experience and familiarity with the sectors in which it operates. There is no assurance that such estimates, assessments and judgments are
the most appropriate for making determinations relating to market information or that market information prepared by other sources will not differ
materially from the market information included herein.

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 and (iii) 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.

Neither Nordea nor any of its directors, officers, employees or advisors nor any other person makes any representation or warranty, express or implied,
as to the accuracy or completeness of the information contained in this presentation. Neither Nordea nor any its directors, officers, employees or
advisors nor any other person shall have any liability whatsoever for loss howsoever arising, directly or indirectly, from any use of this presentation.

[This presentation (i) does not and will not constitute or include an invitation to tender for purchase or sale, an advertisement or an offer of any
securities in circumstances which could qualify as a public offer (oferta publica) or as a private offer (oferta particular) pursuant to the Portuguese
Securities Code (Cddigo dos Valores Mobiliarios) enacted by Decree Law no. 486/99, of 13 November, and published by Decree Law no. 357-A/2007 of 31
October, as amended from time to time and (ii) complies with all applicable laws and regulations of the Republic of Portugal.]*

You may not distribute this presentation, in whole or part, without our prior express written permission. This presentation is not for release, directly or
indirectly, in or into the United States of America or Australia.

*For presentations in Portugal.
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Nordea in brief (Aa3/AA-/AA-)

Q2 2012

Nordea is the largest financial service group in the Nordic and Baltic Sea
region.

11 million customers

- 9 home markets
- Approx. 10.5 million personal customers
- 500,000 corporate customers, incl. Nordic Top 500

v' Distribution power
- Approx. 1 000 locations in total

- 6,6 million Netbank customers

v' Financial strength

- EUR 9,3bn in full year income (2011)
- EUR 709bn of assets (2Q12)
- EUR 27bn in equity capital (2Q12)
- AA credit rating

- Core Tier 1 capital ratio of 11,8% (2Q12)

v. EUR >30bn in market cap

- One of the largest Nordic corporations
- A top-5 European retail bank

Nordea’s home markets




Nordea’s focused and prudent business model

Resources efficiently used on
core business

Relationship banking is key

Well diversified and balanced Fully integrated model across
model countries and business units

The Nordics and its structure as

Very risk focused the home market




Risk focus and diversification

An integrated and centralised risk and capital management function as well as credit portfolio composition

Integrated and centralised risk
management framework Nordeas credit portfolio is well

diversified both in terms of
industry sector and geography

Geography

* Risk awareness is
incorporated in the business
strategies

» Clear risk, liquidity and capital
management frameworks,
including policies and
instructions for different
risk types, capital adequacy,
capital structure and
renumeration




With it’s inherent diversification

56% corporate lending and 44% household
85% of the portfolio in the Nordic countries

EUR 350bn

Asia
1%

Other OECD
Latin America [ 0%
1%

Other non OECD

/ 2%

Nordic countries
and Poland, Baltics
and Russia

strength qz 2012

Credit portfolio by sector
EUR 350bn

Public Sector
Other 1%

13%

Household

Retail trade 44%

4%
Shipping
4%

91% EU countries Consumer staples
4% 4%
Industrial commercial
services
4%

. . . . Other financial
Nordic countries and Poland, Baltics and Russia. EUR 320bn institutions
Denmark 96.9 Sweden 88.3 4%

Finland 556 NOI’Way 576 Other, pubhc and Org
Poland 6.8 Baltics 8.6 9%

Real estate
Russia 5.9

13%



.... generates low credit losses over a business cycle
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Since 2002, Nordea’s loan
losses has averaged 16 bps of
total lending

Historically low credit losses is
the result of a well diversified
credit portfolio, a rigid risk
management process as well
as low risk appetite



Customer driven business model
96% customer-related, only 4% from Risk Management

Total income per area, %

. .. 0920
_ Treasur Treasury

Wealth Management Wealth Management
Wealth Management
Wealth Management

Wholesale LT MHBIESAIE Wholesale

Customer driven

Retail Retail Retail Retail

2009 2010 2011 H1/12




Nordea’s business model has proven highly effective...

Total operating income, EURmM

Total operating income 2001 - 2011 (EURm) . . )
e Low volatility in earnings due to

diversification in terms of
geography, industry sectors and
products

10 000
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-

5000 = =
4000 i B » Main focus on traditional banking
3000 . : - .
2 000 H B « Universal and diversified banking
1000 = model
0 i n _ _
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 201l o Customer-driven capital markets
B Net interestincome M Net commission income ~ ® Tradingincome M Other income OperatiOHS

 The model has proven resilient
on income and profitability

e




... with one of the most stable profit development among banks

In Europe

Profit before tax development through the financial crisis (Indexed)

Index = 100
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* Nordic peers: Danske Bank, DNB, SEB, SHB, Swedbank

** Aggregate of a selected number of banks in the European peer group:
BBVA, BNP Paribas, Commerzbank, Erste, Intesa, KBC, Santander, SocGen, UniCredit



...which gives strong capital generation...

Core tier 1 capital, EURm

e Continued strong profit
generation

» Generated capital of EUR 6.9bn
since 2006*

e |n addition distributed EUR 6.3bn
to shareholders

e Strong capital generation gives
good flexibility

2006 2007 2008 2009 2010 2011 H1/12 *Adjusted for rights issue

= Dividend payout ®Anticipated dividend
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... as well as a clear increase in Core tier 1 ratio

Core tier 1 capital ratio, % (excl. hybrids)*

11.8

1.6
1.0 [ 110 112

Q2/10 Q3/10 Q4/10 Q1/11 Q211 Q311 Q4/11 Q112 Q2/12

Increase despite continued
business growth

* Lending growth of 16%
 RWA reduction of 2%

Focus on capital efficiency gives
result

Improved ratio by 180 bps since
Q2/10

* Basel Il excluding transition rules

12 »



The New Normal plan continues to deliver in terms of efficiency

Funding / liquidity

Capital efficiency Cost efficiency

efficiency

RWA development, EUR billion Liquidity premia — status update Group FTE development

Purpose

* Align internal pricing with true cost/value of
. 8,7 funding and liquidity
3,7

« Enhance understanding of product and
customer profitability

Principles

» Calculated at contract level Q2/11 Q3/11 Q4/11 Ql/12 Q2/12
181,3 « Reflect the characteristics of the contract,
e.g. maturity

» Based on Nordea’s cost of funding curve

Total expenses, EUR million

Status

« “Granular liquidity premia” allocated to
business areas, but not below

« Pilots are carried out in a number of areas
to assess impact

* Roll-out across most business units
planned for Q1 2013

Q4/10

Credit quality
Growth

Basel 2.5
RWA iniatives
Q2/12

FX effects and other

Q2/11 Q3/11 Q4/11 Q1/12 Q2/12

[ One-off restructuring charge

13




Financial result — Q2/12

Net interest income 1,462 1,420 2,882 2,650 9
Net fee and commission income 611 596 3 1,207 1,225 -1
Net fair value result 494 469 5 963 900 7
Other income 39 46 -15
Tota“ncome .................................................... 2606 .............. 2531 ...................... 3
Staff costs -761 -771 -1
Tota|expense51290 ............. 1276 ...................... 1 e o :
Profit before loan losses 1,316 1,255 5 2,571 2,312 11
Net loan losses -435 -360 21
Operatlngproflt ........................................................ 2 136 ............... 1 952 ....................... 9

Net profit

Risk-adjusted profit 851 799 6 1,650 1,414 16

14
Nordeo”




Positive trend in NIl continues

Margin pressure on deposits due to low interest rates
Improved asset margins

Total net interest income, EURmM

1326

Q2/10 Q3/10 Q4/10 Q1/11 Q2/11 Q3/11 Q4/11 Ql/12 Q2/12

: 15



Unchanged loan losses

Total net loan losses, EURmM

Q2/10 Q3/10 Q4/10 Q/11 Q2/11 Q3/11 QA4/11 Q1/12 Q2/12

Continued low loan losses in
Norway, Sweden and Finland

Elevated levels in Denmark and
Shipping

16 -



Net impaired loans by country — excluding Shipping

2000 -

1500 -

1000 -

500 -

EUR 1,839m

V/EUR 622m

—~— EUR 319m

- TN EUR 212m
('32/05 - ('32/1(') - <'32/11' - 62/12'
e—Denmark e=—Finland ==—Norway Sweden

Increase in impaired loans is
to a large extent explained
by clarified and stricter rules
in Denmark introduced by
Danish FSA.

Stable development in the
other countries.

17



Shipping loan losses and impaired loans

Shipping Net loan losses, EURm Shipping Net impaired loans, EURm
700 -

75 ~

EUR 64m EUR 630m
600 -
60 -
500 -
45 400 -
30 - 300 -
200 -
15 A
100 -
0 T T T T T T T T T T T T T 1 0 T T T T T T T T T T T T T 1
Q2/09 Q2/10 Q2/11 Q2/12 Q2/09 Q2/10 Q2/11 Q2/12
» Further deteriorated collateral values e Alimited number of new exposures
in tanker and dry bulk market, and were assessed as impaired.
difficulties to find ways for successful * Nordea has necessary work-out
restructurings, increased the need for resources to handle problem
additional provisions. customers and early identification of
* In other shipping segments the new potential risk customers.

situation is more stable.

18 «




Nordec”

 Funding




Securing funding while maintaining a prudent risk level

Key principles

Balance sheet Access to funding
Appropriate maturity matching » Diversify funding sources
Currency matching » Instruments, programs and currency
Appropriate interest rate matching » Investor base
Appropriate capital level » Deep liquid markets
*  Ensure understanding of:

» Investors & other market participants

Support domestic markets General
Nurture and develop strong home markets Consistent, stable issuance strategy
Utilise covered bond platforms in all countries Know our investors

Avoid concentration risk

Predictable/proactive — stay in charge




Strong access to funding

Long-term funding, EURbnN

2009 2010 2011 H1/12

Total issuance of EUR 17bn (net)
YTD in long-term funding

o Exceeds full year redemptions

First issuance of Samurai bonds
— further broadening of the
funding platform

Maintained AA rating

21



Significantly improved Liquidity risk metrics for Nordea since

2007

Funding gap risk
EURbnN
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Short-term liquidity risk appetite prevailed
unchanged despite balance sheet growth, with
recent dynamic approach for market situation
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Liquidity buffer
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Central bank eligible LB has grown from
EUR 20bn into 60bn (Nordea definition)



Nordea Group is LCR-compliant

Liquidity buffer, EURbnN

Q2/10 Q3/10 Q4/10 Q/11 Q2/11 Q3/11 Q4/11 Ql/12 Q2/12

* Nordea is LCR compliant on a
Group level

e LCR of 144%

 LCR compliant in all
currencies

* Nordea has increased cash and
balances with central banks by
EUR 13bn to be well prepared for
turbulent markets

23



Strong funding base Q2

Total funding base 452bn euro

Diversified funding base Q2

B Deposits from the public

0,
7 A) ¥ Fin Inst deposits ex. CB

M Central Bank deposits

2 % 12 % B Covered bonds

H Other bonds

W Subordinated Debt

Wholesale funding 196bn euro

Split of wholesale funding

zg((?/rt Domestic
0 covered bonds
34%
Domestic

CDs and CPs

Other liabilities (excl
derivatives)

3%

Long term issuance YTD - 17,9 bn euro
(Volumes on a gross basis)

Long term issuance —excl. N Kredit

Sub debt Domestic
W = covered
bonds
18%
Domestic
International senior
senior unslescét/ired
unsecured
38%
International
covered
bonds

25%

Sub debt senior
4% unsecured
. 5%
Internatio
senior International
unsecured covered bonds
19% 9%

Cover Pool - over Collateralization

Nordea Bank Finland Nordea Eiendomskreditt
| |
1]
18,0% (EUR 2,1bn) 21.7% (NOK 17.1bn)
Nordea Hypotek Nordea Kredit

Em 1—

CC1. 9.0% (DKK 4,3bn) and
0,
38.1% (SEK 112bn) CC2:17.3% (DKK 33.6bn)

24 o
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Long term issuance June 2012 — EUR 17,9bn(gross)

Long term issuance 1H12 — excl. N Kredit
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bnEUR Maturity profile excl. Nordea Kredit Q2 Lengthening of average maturity of bonds
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Nordic Covered Bond Market —three domestic markets for

Nordea

Nordic domestic covered bond market sizes*

* The Nordic domestic covered bond markets
represent over half of Nordea’s long term funding

* Three distinct local investor bases in three local

currencies

Norway
Nordea EUR 47b
Eendoms-
kreditt,

EUR 6bn

* Markets have remained open throughout financial crisis

» Tap issuance format via contracted market-makers
reduce execution risk

* The international covered bond markets complement

Nordea’s domestic funding

* Regular benchmark issuance in EUR and USD

¢ Credit curves in Nordea name

Nordea
Kredit EUR
45bn

EUR 294bn

In addition Nordea can
rely on Nordea Bank
Finland for its forth
covered bond platform

Nordea Bank Finland

Nordea Eiendomskreditt

Nordea Hypotek

Nordea Kredit

June 2012 | I
m = = 1—
Legislation Finnish Norwegian Swedish Danish/SDRO
Cover pool size EUR 13,9bn EUR 12.7bn eq EUR 46.2bn Balance principle

Cover pool assets

Finnish residential mortgages
primarily

Norwegian residential
mortgages

Swedish residential mortgages
primarily

Danish residential and
commercial mortgages

Covered bonds outstanding

EUR 11.7bn (international)

EUR 8.0bn (domestic)
EUR 2.4bn (international)

EUR 27.5bn (domestic)
EUR 5.4bn (international)

EUR 47.8bn (domestic)

Over collateralization 18,0% 21.7% 38.1% CC1:9.0% and CC2 : 17.3%
Main market for issuance EUR market Norwegl?;;g:(‘:? market Swedish domestic market Danish domestic market
Rating (Moody’s/S&P) Aaa Aaa Aaa/AAA Aaa/AAA

Nordeo”

- 26
*Source: ECBC Statistics 2010, http://ecbc.hypo.org/Content/default.asp?PagelD=519



http://ecbc.hypo.org/Content/default.asp?PageID=519

Nordea Covered Bond Issuers — Good performance and Low

LTV's (51-55%%)

Nordea Hypotek -Sweden
Mortgage lending and level of net credit loss

500 000 3,00%
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NordeaBank Finland - Finland
Housing loan stock and level of net credit loss
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Source: Nordea
*Nordea Kredit is not included in the figures since it is measured per loan and therefore not comparable.
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Nordea Eiendomskreditt- Norway
Mortgage lending and level of net credit loss
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Nordea Kredit - Denmark
Mortgage lending and level of net credit loss
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Rating

End of Q2 2012

EIEE T

hort Long hort Long hort Long

Nordea Bank AB (publ) P-1 Aa3 A-1+ AA- F1+ AA- R-1 (high) AA
Nordea Bank Danmark A/S P-1 Al A-1+ AA- F1+ AA- R-1 (high) AA
Nordea Bank Finland Plc P-1 Aa3 A-1+ AA- F1+ AA- R-1 (high) AA
Nordea Bank Norge ASA P-1 Aa3 A-1+ AA- F1+ AA- R-1 (high) AA
Nordea Hypotek AB (publ)* Aaa* AAA*

Nordea Kredit Realkreditaktieselskab* Aaa* AAA*

Nordea Eiendomskreditt Aaa*

Nordea Bank Finland Aaa*

*Covered bond rating

29




Contacts

Investor Relations

Rodney Alfvén

Head of Investor Relations
Nordea Bank AB

Tel: +46 8 614 78 80
Mobile: +46 722 35 05 15
rodney.alfven@nordea.com

Group Treasury

Niklas Ekvall

Head of Group Treasury
Tel: +46 8 579 42 060
Mobile: +46 733 57 70 60
niklas.ekvall@nordea.com

Andreas Larsson

Senior IR Officer

Nordea Bank AB

Tel: +46 8 614 97 22

Mobile: +46 709 70 75 55
andreas.larsson@nordea.com

Fanny Borgstrom

Head of Group Funding
Tel: +358 9 369 50500
Mobile: +358 50 66796
fanny.borgstrom@nordea.com

Carolina Brikho

IR Officer

Nordea Bank AB

Tel: +46 8 614 92 77

Mobile: +46 761 34 75 30
carolina.brikhno@nordea.com

Ola Littorin

Head of Long-Term Funding
Tel: +46 8 614 9185

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

Jaana Sulin

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