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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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Main legal structure as of 2 January 2017

Nordea Bank AB (publ)
Sweden

Nordea
Nordea . .
Nordea Kredit Nordea Finans Danmark, InVestrant Nordea Life Holding AB
Holding Realkredit- Danmark A/S Filial af T Sweden
Company aktieselskab Nordea Bank AB
i D k Denmark ASB (pL_JbI), Nordea Nordea
Russs e verige Sweden Liv & Pension Powszechne

JSC
Nordea Bank

Russia

Nordea
Mortgage Bank
Plc

Finland

Nordea
Eiendoms-
kreditt AS

Norway

Nordea
Hypotek AB

(publ)

Sweden

Nordea Finance
Finland Ltd

Finland

Nordea Finans
Norge AS

Norway

Nordea Finans
Sverige AB
(publ)

Sweden

Denmark

Nordea Bank
AB (publ),
Finnish
Branch

Finland

Nordea Bank
AB (publ), filial
i Norge

Norway

Nordea Funds
Ltd

Finland

Nordea Bank
SA

Luxemburg

Nordea
Investment Funds
S.A.

Luxemburg

livsforsikrings-
selskab A/S

Denmark

Nordea Life
Assurance
Finland Ltd

Finland

Livforsikrings-
selkapet
Nordea Liv
Norge AS

Norway

Nordea
Livforsékring
Sverige AB
(publ)

Sweden

Towarzystwo
Emerytalne S.A.

Poland

Nordea
Pensions
Estonia AS

Estonia

IPAS Nordea
Pensions
Latvia

Latvia

. Branch — Nordea Bank AB (publ) also operates branches in Estonia, Latvia, Lithuania, Poland , Frankfurt, London, New York, Shanghai and Singapore

Bl Lcgal entity

|:| Holding company
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Nordea Group organisation chart

New Nordea Group organisation with four BAs after the split of Retail into PeB and CBB

President &

Group CEO

Deputy Group CEO &
COO

Group Internal
Audit

Chief of Staff

Group
Group Finance &

Wholesale Wealth Corporate Business Group Risk Group
Management Compliance

. ¢ Bankin Control
Banking Banking e Management E:ggtg; (CFO) and Control

I Commercial &
Persona Business

Heads of the units in dark blue (Personal Banking, Corporate & Business Banking, Wholesale Banking, Wealth Management, Group Corporate Centre, Group
Finance & Business Control and Group HR) and dark grey (Group Risk Management and Group Compliance) together with the CEO and Deputy CEO & COO
are part of the Group Executive Management team (GEM), The Deputy CEO & COO is also Head Group Corporate Centre
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1. Nordea in Brief
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2016 was probably the most eventful year in the history of Nordea

Geopolitical
events

&
macro challanges

Customer Transformational

Media focus change agenda

Regulatory
uncertainties
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Executive summary

Probably the most eventful year in the history of Nordea

Improving revenue trend in 2H16

Flat costs 2018 vs. 2016 reiterated
» 2-3% cost growth in 2017

Largely unchanged credit quality in the coming quarter

Well prepared to deal with challenges in 2017
» Strong balance sheet and robust business model

* Further invest in our platform and thereby transform the bank

¢ Nordea



Nordea is the largest financial services group in the Nordics

Household Corporate & Institutional
market position market position Business position
#1 #1 - Leading market position in all four Nordic countries

- Universal bank with strong position in household, corporate and
wealth management

- Well diversified business mix between net interest income, net
commission income and capital markets income

11 million customers and strong distribution power
- Approx. 10 million personal customers

- 700 000 corporate customers, incl. Nordic Top 500

- Approx. 600 branch office locations

- Enhanced digitalisation of the business for customers

Financial strength

- EUR 10bn in full year income (2016)

- EUR 616bn of assets (Q4 2016)

- EUR 32.4bn in equity capital (Q4 2016)
- CET1 ratio 18.4% (Q4 2016)

AA level credit ratings

- Moody’s Aa3 (stable outlook)
- S&P AA- (negative outlook)

- Fitch AA- (stable outlook)

EUR 42.8bn in market cap
- One of the largest Nordic corporations
- A top-10 universal bank in Europe

Household Market Position Q4 2016

9 Corporate & Institutional Market Position Q4 2015 Nord eo



Nordea is the most diversified bank in the Nordics

A Nordic-centric portfolio (96%)

. Russia
Baltics 1%

3%

Denmark
26%

Sweden
31%

Credit portfolio
by country
EUR 307bn*

Finland
21%

Norway
18%

Lending: 48% Corporate and 52% Household

Public Sector

Other 1%
16%

Retail trade
3%
Shipping and
offshore

Household
52%

Credit portfolio

-~
= by sector
%

3%
Consumer
staples
4%

EUR 307bn*

Industrial
commercial
services
4%

Other financial
institutions
4%
Real estate
13%

* Excluding repos
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Strong Nordea track record

Strong capital generation and stable returns at low risk?!

39
CAGR! 13% I

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

I Acc. dividend EURbN
I Acc. equity EURbN

12

CET1
Ratio, %

1) CAGR 2015 vs. 2005, adjusted for EUR 2.5bn rights issue in 2009. Equity columns represents end-of-period equity less dividends for the year. No assumption on
11 reinvestment rate for paid out dividends Nord eo
2) Calculated as Tier 1 capital excl. hybrid loans



The most stable bank in the Nordics (2006-2016Q3)

Nordea and peers 2006 — Q3 2016, %

131
9]
S=2 74
< S 36
& 17 24
_ I
Nordea Peer 1 Peer 2 Peer 3 Peer 4 Peer 5
2 0,90 1,01
iy
) 0,52
@) E 0,34 0,40
£7° 0,20
E _ I
© Nordea Peer 1 Peer 2 Peer 3 Peer 4 Peer 5
Max
quarterly @
drop

1) 2006-2016Q3. Calculated as quarter on quarter volatility in CET1 ratio, adjusted so that the volatility effect of the instances in which the CET1 ratio increases between the quarters are excluded.

Nordea



Changed revenue structure

Nordea’s focus on ancillary income offset pressure on net interest income

11,000 -
10,000

9,000

8,000 -

7,000

6,000 RWAYA
(54%)

5,000
4,000

3,000

X R 2,007
(46%)
1,000

2007

2008

2009

2010

2011

2012

4,727
(48%)

5,203
(52%)

2013 2014 2015 2016

Total Income:
+26% over 10 years

Net interest income:
+10% over 10 years

Ancillary income:
+44% over 10 years

13
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2. Financial Results Highlights
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Financial Highlights

v' Total revenues v -1% v +5%
v" Net InterestIncome | v -3% v Flat
v .
_Fee and commission + 1% v 6%
income
v’ Total costs v +5% v +10%
Excl. Group Projects | v +2% v +7%
2018 vs. 2016 v' Flat v' Continued high activity
level in 2017
v Loan loss level v' 15 bps v’ 16bps: +90%
stem from Oil and
Credit quality Offshore
v Credit quality v Largerly v Impaired loans are
unchanged in down 3%
the coming Q
_ v CET 1 ratio v’ 18.4% (16.5%)
el adm;. idend v Proposed dividend of v* EUR 0.64 in
proposed dividen EUR 0.65 2015

* In local currencies and excluding non-recurring items

Nordea



Nordea Group

Financial result

EURmM Chg . Chg Loc.

FY16/ FY15 Q416/ Q415 curr.

% % Chg
Q416/Q415

Net interest income 4,727 4,963 -5% -3% 1,209 0% »

Net fee & commission income 3,238 3,230 0% 1% 867 6% 6%
Net fair value result 1,715 1,645 4% 4% 498 18% 20%
Total income 9,927 10,140 -2% -1% 2,610 -1% -1%
Vit uole” 9,754 9,964 -2% 1% 2,588 506 5%
Total expenses -4,800 -4,957 -3% -2% -1,233 16% -16%
Total expenses* -4,886 -4,694 4% @ 11,319 9% 10%
Net loan losses -502 -479 5% 9% -129 -9% -6%
Operating profit 4,625 4,704 -2% -1% 1,248 22% 21%
Operating profit* 4,366 4,791 -9% -8% 1,140 2% 2%
Net profit 3,766 3,662 3% 4% 1,100 30% 29%

* Excluding non-recurring items

Nordea



Net Interest Margin

Severe pressure from negatives rates — continues levelling off

0,30

0,20

0,10

0,00

-0,10

-0,20

-0,30

-0,40

-0,50

-0,60

-0,70

1.06 /

0%
Interest
rate

Q414 Q115 Q215 Q315 Q415 Q116 Q216 Q316 Q416

mmm NIM, %  ===EURIBOR 1W ===STIBOR 1W e===C|BOR 1W
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Net Fee and Commission Income, 4Q rolling

3,230 3,238
3,219

3,193 3,192

3,167

3,164

Q215 Q315 Q415 Q116 Q216 Q316 Q416

Nordea



NFV, 7Q overview
Solid underlying trend of EUR 300-400m per quarter

600
500
400
300
200

100

-100

-200

Q215 Q315 Q415 Q116 Q216 Q316 Q416

m Customer areas = WB Other ex FVA m GCC and GF FVA
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Costs

Total expenses*, EURm Comments

1,213 1,178 1,206 1,183 1,233

Costs in local currencies*

,49 52 54 51 Depreciations . +5%’ in line with guidance
303 908 386 S0 889 RE e «  +2% excluding Group Projects
756 751 740 756 743 *  Number of staff:

687
Stafteosts «  Number of employees up 6% y-0-y,

mainly related to IT and compliance

Q3/15 Q4/15 Q1/16 Q2/16 Q3/16 Q4/16

« Largerly unchanged cost base 2018

vs. 2016
Group projects**, EURmM

« Continued high activity level in 2017
» Cost growth of approx. 2-3% in local
" I currencies for 2017/2016

45

FY15 Q1 Q2 Q3 Q4 FY16

* Excluding restructuring charge of EUR 263m in Q415 and Excluding a gain of EUR 86m from a changed pension agreement in Norway in Q416
20w Simplification, Compliance, Legal Structure and IT remediation Nordeo



Solid asset quality

Total net loan losses, EURM Comments

142
129 127 3% 129

122 . 1 Loan losses at 16 bps for Q4
103 (unchanged vs. Q3)

e > 90% of loan losses come from our
Oil and Offshore exposure

» Credit quality in these portfolios is still
Q4/14Q1/15Q2/15Q3/15Q4/15Q1/16 Q2/16 Q3/16 Q4/16 deteriorating

» Successful 10 restructurings
completed in 2016 in the offshore
mServicing  ®Non-servicing portfolio. Another 10 more expected to

6.309 be completed
5,733 5,550

Impaired loans, EURmM*

Impaired loans declined 3%

The full year loan losses are 15 bps

Expected unchanged credit quality in
Q2/16 Q3/16 Q4/16 coming quarters

1 * EUR 5935m Q4 and EUR 6122m Q3 when including operations in Baltics, expected finalised Q2 2017

Nordea



Well mixed revenue generation between different Business Areas

Operating Income Operating Profit Economic Capital

GCC GCC

23,0% 19,0%

wB

« As of Q4 2016, Retail Banking is split into two new Business Areas:
« Personal Banking
« Commercial & Business Banking

* The split allows us to have:
« Clearer customer focus
« Adjust to rapid changes in customer demands

. Nordea



3. Transformational Change Agenda
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Executing on our transformational change agenda

2015 2016 2018 .

Risk & compliance

Group Simplification Programme

Legal Structure Programme

True end to end process

optimisation

()]
c
©
L
(@]
D
o
(7))
(7))
o))
=
‘g Retail Banking transformation
o
-
()
c
S
@)

Cost efficiency & capital management
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Progress in the Group Simplification Programme

Today 2017
Core * Proof of concept carried out * Implementing Deposits & Savings in
Bankin Finland and commence work in Denmark
PIatfong] * Model bank implemented
* Commence lending rollout in Finland,
* First live Pilot of a fixed starting with a pilot product

term deposit in Finland

complete
New . . :
Pavment New payment infrastructure * Implementation of SEPA Credit Transfer
Plasiform installed solution in Finland
Sg?#ﬁmn Data warehouses closed in * Data warehouses in DK and SE on target to

NO, FI (materially) be closed
Data Platform integration started. * Global Sales Performance Management

system implemented in the Nordics

gngtg]fr ) Customer and Cour]terparty * Sourcing in customers and counterparties
party Data Master platrorm build-up from the Nordic legacy systems into the

common platform

Nordea



Actions to enforce a strong risk and compliance culture

* Internal investigation completed, conclusions presented and decisive measures taken
+ Covered Panama and Mossack Fonseca related offshore structures in Nordea Bank S.A. as well as Nordic Private
Banking.
* Prompt implementation of stricter governance of Nordea Bank S.A. providing better management oversight.
» Decisions made in order to strengthen competencies and resources in control functions
* Measures taken to improve 2nd line reporting to management.
+ Strong focus on remediating findings from the internal investigation.

« Actions taken to strengthen compliance frameworks and processes

 Significantly strengthening the functions, processes and systems devoted to regulatory compliance in general, including
key compliance processes within Group Compliance

» Financial Crime Change Programme, to ensure strategic and sustainable group wide standards and processes. The
FCCP has delivered group wide policies and standards for AML/ CTF and Sanctions and Group wide KYC standards,
Enterprise Wide Risk Assessment with further work under production.

» Established a central anti-money laundering unit for know your customer, sanctions screening and transaction
monitoring, continuously developing scenarios and processes

» Actions taken to strengthen risk and compliance culture
» Business Ethics and Values committee established
* Implementation of the mandatory Licence to Work training at on-boarding and the yearly Renew your Licence to Work
training for all employees, with focus on risk and compliance
» Emphasized focus on Conduct and Risk and Compliance Culture through coordinated awareness and training
programmes and establishment of a Consequence Management Committee
+ A Tax Board will make the call on complex issues and ensure consistent decisions

* In Q4 2016 a new Chief Compliance Officer, Matthew Elderfield, joined Nordea. Mr Elderfield has extensive
experience from the financial industry and has held a number of senior international regulatory roles.

We will take action to ensure that we stay a safe and trusted partner

26 Nordea



4. Capital
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Common Equity Tier 1 ratio development Q416 vs. Q316

CETlratio FXeffect Creditquality Volumesincl. Profit net Other CET1 ratio
Q316 Derivatives  dividend Q4 16

Nordea



Strong capitalisation and strong capability to generate capital

CAPITAL GENERATION?, EURbn COMMENTS

« Strong Group CET1 ratio — 18.4% in

I Acc. dividend EURbn
Il Acc. equity EURbN

Q4 2016
CET1 capital ratio up 450bps since
141 Q4 20133
11,0 E Total capital ratio 24.7%
4,1
CERRRRRRNNN

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

GROUP CET1 CAPITAL RATIO?, % 18,4%

16,5%
15,7%
14,9%
13,1%
11,2%
10,3% 10,3%
8,5%

1 Dividend included in the year profit was generated.

Excluding rights issue (EUR 2,495m in 2009)

2 CET1 capital ratio excluding Basel 1 transition rules
2008-2013. From 2014, CET1 capital is calculated in

accordance with Basel 3 (CRR/CRDIV) framework
2008 2009 2010 2011 2012 2013 2014 2015 2016 3 Estimated Basel 3 CET1 ratio 13.9% Q4 2013

* Nordea



Based on the final 2016 SREP Nordea assesses the CET1
requirement to be 17.4% and the total capital requirement to be
22.4% as of Q4

COMMON EQUITY TIER 1 RATIO BUILD-UP, %

MDA restriction level*
Approx.~10.5%

0.5-1.5

Bt by

Pillar 1 Combined Swe & Nor Pillar 2 Pillar 2 (other) Q4 2016 Management
min buffer? Mortgage Systemic CET1 buffer
Risk Weight Risk Buffer requirement
floors based on
final SREP

1) Maximum Distributable Amount, provided for illustrative purposes only. The Swedish FSA does not normally intend to make a formal decision on the capital requirement under
Pillar 2. “Insofar that a formal decision has not been made, the capital requirement under Pillar 2 does not affect the level at which the automatic restrictions on distributions
linked to the combined buffer requirement come into effect.” Swedish FSA, Sep 2014.

2) The combined buffer consists of 3% systemic risk buffer, 2.5% capital conservation buffer and ~0.5% countercyclical buffer. The calculation of the countercyclical buffer is
based on Swedish and Norwegian buffer rates of 1.5%.

0 Nordea




5. Macro
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Resilient Nordic economies

Index 2008Q1=100 131% Unemployment rate % 13

12 F12

1101 P10 g 11

101 Sweden Finland 10

105 - 105 9 A) F9

81 ,l\ P

Sweden 74 r7

100 Denmark 100 Denmark |6

r 5

95+ r 95 -
b= i

Finland 3

90 r 90 2

08 09 10 1 12 13 14 15 16 07 08 09 10 1 12 13 14 15 16
Source: Nordea Markets and Macrobond Source: Nordea Markets and Macrobond

Country 2014 2015  2016E  2017E  2018E *  GDP growth in the Nordic countries has been held
back by modest global demand, but they are
Denmark L7 1.6 1.0 15 L7 nevertheless more resilient than many others. All
countries are currently in an expansionary phase,
Gross Finland 0.7 0.2 15 1.0 0.8 although growth has slowed somewhat in Norway
domestic and, from a high level, also in Sweden.
product Norway 2.2 11 0.8 17 1.9
* The Nordics benefit from their strong public finances
Sweden 27 38 3.2 23 2.0 and structural advantages.

Source: Nordea Markets, European Commission, Autumn 2016 forecast

5 Nordea



Resilient Nordic economies

400 | 9% of net disposable Household debt % of net disposable [ 400
income income
350 + 350
Denmark
300 300
250 - Norway - 250
200 Sweden r 200
B
150 A /'/ - 150
100 / 100
Finland
50 r 50

02 03 04 05 06 07 08 09 10 M 12 13 14 15

Source: Nordea Markets and Macrobond

10

8

6 /\
! \
S 4 Norwa
o .
o
)
- 2
S Germany
~
g 0 Swiden Netherlands 4 Ireland
E e L4 & Austria T
® Denmark i .
E.z - Finland * UK_Fran Belgium POﬂUgi Italy
5 \ / * o o * hd
& 4 \ / Cpai @ us

\/ Spain *
-6
20 40 60 80 100 120 140

Public debt, % of GDP,2017E  *blueline = Maastricht criteria

T % of net disposable

% of net disposable [ 20
income

¢ Household savings
income

Sweden

T
—_
(6]

Norway

Denmark

--10

00 01 02 03 04 05 06 07 08 09 10 1M 12 13 14 15

Source: Nordea Markets and Macrobond

The Nordic economies continue to
have robust public finances despite
slowing growth. Norway is in a class
of its own due to oil revenues.

Source: Nordea Markets, European Commission, Autumn 2016 forecast
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House price development in the Nordics

| i L 125 125
2201 Index, 2005=100 House prices 220 % yly Household's credit growth %yly
210 - 210
200 1200 10.0- -10.0
Sweden
190 - 190 Norway
180 - - 180 - 75
170 170
160 - - 160 - 50
150 - Finland 150
140 1 - 140 L 25
130 1 - 130
120 1 - 120 - 0.0
10 Denmark r 1o
100 - - 100 25
05 06 07 08 09 10 1 12 13 14 15 16 09 10 1 12 13 14 15 16
Source: Nordea Markets and Macrobond Source: Nordea Markets and Macrobond
* In Sweden and Norway house prices carry on upwards. However, for both Sweden and Norway a much more
moderate growth pace, or even stagnation, should be expected over the coming years.
* House prices in Finland have stabilised on the back of the poor overall economic performance. In Denmark,
house prices have started to recover after years of sluggish development.
Source: Nordea Markets, European Commission, Autumn 2016 forecast
34
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6. Funding
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Diversified balance sheet

Total assets EUR 616bn

Other assets Other liabilities

Derivatives
Derivatives
Cash and balances with central

banks

Loans to credit institutions e

CDs & CPs™ }

Covered bonds

Senior unsecured bonds

Loans to the public

Deposits and borrowings from
the public

Subordinated liabilities
Equity }

Assets Liabilities & Equity

Short term funding

Long term funding*

Capital base

* excluding subordinated debt
36 ** including CDs >1.5Y that otherwise are considered part of long term funding

Nordea



Solid funding operations

LONG- AND SHORT TERM FUNDING, EUR 212bn*

® Short term
funding
16%

Sub debt

5% B Domestic

covered bonds
43%

B |nternational
senior
unsecured
22%

Domestic senior B |nternational
unsecured covered bonds
4% 10%

LONG TERM FUNDING VOLUMES AND COST

COMMENTS

* Long term issuance of EUR 22.7bn**
during 2016

« 82%**** of total funding is long-term

* 52% of long term funding is domestic
covered bonds

* Funding costs trending down

DISTRIBUTION OF SHORT VS. LONG TERM FUNDING

EURm
250000
200000
“-.-Mm_. 150 000
100 000
50000
U IR I I IR R R R - BN T I - B T B I
\\ \'\ \'\ \\ \'\ \'\ \'\ \\ \'\ \'\ \'\ \\ \'\ \'\ \'\ \\ \'\ \'\ 2011 2012 2013 2014 2015 2016 Dec
FFdFFddFIddFIIFdFTF _ _
Short issuances B Long issuances
Avg. total volumes, EURbn**  e=@==Funding cost, bps***
* Gross volumes
37 ** Senior unsecured and covered bonds (excluding Nordea Kredit and subordinated debt), in graph seasonal effects in volumes due to redemptions

*** Spread to Xibor
***% Adjusted for internal holdings

Nordea



Securing funding while maintaining a prudent risk level

Funding and liquidity principles for Nordea Group

Appropriate balance
sheet matching; maturity,
currency and interest rate

Prudent short term and
structural liquidity
position

Avoidance of
concentration risks c
Internal risk

appetite

Appropriate capital level

Strong presence

in domestic
Profiting on strong
name across Nordics

markets

Nurture and develop
strong home markets

Covered bond
platforms in all Nordic
countries

Stable and
acknowledged
behaviour

Diversified wholesale
funding sources:

Instruments,
programs, currency
and maturity

Investor types
Geographic split

Active in deep liquid
markets

Consistent, stable
wholesale issuance
strategy

Knowing our
investors

Predictable and
proactive — “staying
in charge”

Continuously optimising cost of funding within market constrains

38
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Nordea’s global issuance platform

Outstanding long term funding volumes

14%
N\

Al
4 A T 4
A1 J A\l 4
NOK 84bn
(€9bn eq.)
DKK 391bn SEK 358bn
(€52bn eq.) (€39bn eq.)

13%

87%

GBP 2bn O JPY 418bn
(€3bn eq.) (€3bn eq.)
94%
USD 23bn CHF 2bn €46bn
(€22bn eq.) (€2bn eq.)
Covered bond B Senior unsecured ® CD > 18 months ® Capital instruments
39
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Short Term Funding — normalization after US MMReform

COMMENTS

Stable outstanding's in Q4 after the Money
market Reform in the US
Clear “normalization” of pricing in the US and
European markets for Nordea after Q3
During Q4 after MMReform pricing has
gradually stabilized to lower levels
Important maintaining well diversified issuance
between the European and the US market

* Q4 around 50/50 split between US and

European issuance

Weighted average duration at issuance around
180 days still
Total outstanding of short term funding between
EUR 30-35bn

SHORT TERM ISSUANCES

EURm
70,000

Short-term issuances

60,000

50,000

40,000

30,000

20,000

10,000

2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016

Dec

SPLIT BETWEEN PROGRAMS

NORDEA
SEK CERT

= USCP B | ondon CDs

B French CPs

NY CD

H ECPs

40
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Nordea benchmark transactions 2016

Issuer Tyne currenc Amount Issue Maturity
yp y (m) date date

R L
Nordea Eiendomskreditt  Covered GBP 500 8 Jan 2016 14 Jan 2019 FRN

<>
. EUR 750  22Feb2016 22Feb2019  FRN
e NIeER BTy~ Senior EUR 1250 22Feb2016 22Feb2023  Fixed
&= . USD 250 27 May2016 27 May2021  FRN
— " °2 Bank AB Senior USD 1250 27 May2016 27 May 2021  Fixed

R L
Nordea Bank AB Senior GBP 150* 22 Aug 2016 2 Jun 2022 Fixed

K112
9 Nordea Bank AB Tier 2 EUR 1 000 7 Sep 2016 7 Sep 2026 Fixed
&= . uUSsD 250  30Sep2016 30Sep2019  FRN
— NOTECEL NI =1 Senior USD 750  30Sep2016 30Sep2019  Fixed
0 Nordea Mortgage Bank Covered EUR 1 000 21 Nov 2016 21 Nov 2023 Fixed

* Tap issuance

Nordea



Nordea covered bond operations

Covered bonds are an integral part of Nordea’s long term funding operations

Four aligned covered
bond issuers with
complementary roles

Legislation

Cover pool assets

Cover pool size

Covered bonds outstanding
oC

Issuance currencies

Rating (Moody’s / S&P)

Eiendomskreditt

Norwegian

el%

Nordea

Norwegian residential

mortgages
EUR10.7bn

EUR9.2bn (Eq.)

15.5%

NOK, GBP, USD, CHF

Aaa/ -

AR
A 4

Nordea
Hypotek

Swedish

Swedish residential
mortgages primarily
EURS55.6bn
EUR35.3bn (Eq.)
57.2%

SEK

Aaa / AAA

AR
& wp

Nordea
Kredit

Danish/SDRO

Danish residential &
commercial mortgages
Balance principle
EURS53.0bn (Eq.)
CC1/2 11.1%/8.1%
DKK, EUR

Aaa/ AAA

4=

Nordea
Mortgage
Bank

Finnish

Finnish residential
mortgages primarily
EUR22.0bn
EUR16.2bn

35.7%

EUR

Aaa /-

- Covered bond issuance in Scandinavian and international currencies

- Nordea covered bonds carry the ECBC Covered Bond Label @_);/ COVERED BOND

- Nordea Mortgage Bank created 1st of October 2016

42
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MREL — Regulatory uncertainty still remaining

Swedish National Debt Office (SNDO) MREL proposal

___

26 April 2016 During Q1 2017 After Q4 2017
SNDO published an initial The final version of the The new MREL
proposal for MREL proposal is expected to be requirement will be
published, together with a phased in — time plan to
proposal for eligibility of be published
the instruments to fulfil the
MREL requirement

®  SNDO published an initial MREL proposal in April 2016

®  During Q1 2017, SNDO plans to communicate further information on the nature, extent and implementation
time table for the eligibility of instruments to meet applicable requirement

" As part of the analysis, considerations will be given to the on-going work within the EU
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Encumbered and unencumbered assets

Q4 2016 ASSET ENCUMBRANCE (EURbn)

Assets

Assets of the reporting institution

Carrying amount of
encumbered assets

153,332

Carrying amount of
unencumbered assets

405,203

Collateral received

Collateral received by the institution

Encumbered collateral

received or own debt
securities issued

10,678

Unencumbered
collateral received or
own debt securities
issued

42,276

Encumbrance according to
sources

Covered
bonds

Repos

Derivatives Other

ASSET ENCUMBRANCE — STABLE OVER TIME

50%

40%

30% -

20%

10%

20% 29% 28%
osgs 26% 26% 27% 21% 7 7 T oo

24% 24%

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2014 2014 2014 2015 2015 2015 2015 2016 2016 2016 2016

Ratios

VeIl EELITIEIEE ESEEE EMEITETEEE 907 2 A7 70 35,102 5,326 ASSET ENCUMBRANCE RATIO 26.8%
collateral received
Cash 522 28,892 266 Unencumbered assets net of other assets/ 39204
Unsecured debt securities in issue* °
Net encumbered loans 111,777
Own covered bonds encumbered 297 483
Own covered bonds received and re- 300 40
used
Securities encumbered 3,822 2,237 5,037 Asset encumbrance methodology aligned with EBA Asset
Encumbrance definitions from Q4 2014
Securities received and re-used 6,865 3,450 23 * Q4 2016: EUR 82.3bn
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Maturity profile

MATURITY PROFILE

EURbN
300 -

200 -

-100 -
-200 -
-300 -

-400 -

gl S .+./l*

COMMENTS

The balance sheet maturity profile has during the last
couple of years become more balanced by

* Lengthening of issuance
+ Focusing on asset maturities

Resulting in well balanced structure in assets and liabilities
in general, as well as by currency

» The structural liquidity risk is similar across all
currencies

Balance sheet considered to be well balanced even in
foreign currencies

<im 1-3m 3-12m 1-2y 2-5y 5-10y >10y Not
Assets L iabilties Eouit specified + Long-term liquidity risk is managed through own metric,
— — —quly Net Balance of Stable Funding (NBSF)
MATURITY GAP BY CURRENCY NET BALANCE OF STABLE FUNDING
EURDbN EURDbN
60 - 80 -
40 707
60
20 - 50 -
0 - 40 +
20 - 30 -
20 -
-40 10 -
-60 - 0 -
<lm 1-3m 3-12m 1-2y 25y 5-10y >10y Not NSRS R S I I R R R I IR R IR SIS
specified FPFRITFFFFFIFFF SIS
mEUR mUSD mDKK mNOK SEK
NBSF is an internal metric, which measures the excess of stable liabilities
against stable assets. The stability period was changed into 12 month
(from 6 months) from the beginning of 2012
45
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Liquidity Coverage Ratio

LIQUIDITY COVERAGE RATIO

350%
300%
250%
200%
150%
100%

50%

0%
U U I I I I T T T T T - TR S - T S -
NN NSNS S SN S S S S

QY QO O O O
LN SN L L R LN

FdFFFd PO
= Combined mUSD EUR

Q4 2013 numbers calculated according to the new Swedish LCR rules

LCR SUBCOMPONENTS (EURbn)

Combined USsD EUR

After Before After Before After Before
factors factors factors factors factors factors

Liquid assets level 1 74.3 74.3 38.1 38.1 10.6 10.6
Liquid assets level 2 28.2 33.2 1.2 14 3.2 3.8
Cap on level 2 0.0 0.0 0.0 0.0 0.0 0.0
A. Liguid assets total 102.6 107.5 39.3 39.5 13.8 14.4
Customer deposits 41.8 169.1 8.8 15.8 10.1 49.9
Market borrowing* 27.7 41.9 17.4 18.9 2.8 10.0
Other cash outflows** 31.4 70.1 1.0 7.4 3.6 16.1

B. Cash outflows total 100.9 281.1 27.1 42.2 16.5 75.9
Lending to non-financial customer 7.5 14.9 0.7 1.4 2.4 4.9
Other cash inflows 29.1 56.5 8.6 8.7 15.7 24.0
Limit on inflows 0.0 0.0 0.0 0.0 -5.8 0.0
C. Total inflows 36.5 71.4 9.3 10.1 12.4 28.8
LCR Ratio [A/(B-C)] 159% 221% 334%

COMMENTS
* LCR limitin place as of Jan 2013
* LCR of 159% (Swedish rules)
* LCR compliantin USD and EUR

* Compliance is reached by high quality liquidity
buffer and management of short-term cash
flows

* Nordea Liquidity Buffer EUR 69bn, definition
does not include Cash and Central banks

* By including those the size of the buffer
reaches EUR 97bn

TIME SERIES - LIQUIDITY BUFFER

EURDbN
80
68

70 64 65 g4 O/ 66 66 66 6766 g5 65

61 62 60 61 62 62 59 60 60 5q
60 56 56

69

50
40
30
20
10

0

Q Q N
NS
> ¥

S H o o
N N N N
\ W W
& > >

N a WD WD X G
N A Y AN W Ay Wy o
FFFFFFFIF IS

* Corresponds to Chapter 4, Articles 10-13 in Swedish LCR regulation, containing e.g. portion of corporate deposits, market funding, repos and other secured funding

46 ** Corresponds to Chapter 4, Articles 14-25, containing e.g. unutilised credit and liquidity facilities, collateral need for derivatives, derivative outflows
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/. Appendix: Business Areas

47

Nordea



The ambition for Nordea Personal Banking by 2021 remains

# 1

o

Customer satisfaction Employee satisfaction

Leading CSI for affluents The most satisfied
and home owners, on employees among peers
par for other customer

groups

Profitability

C/l improved to low 40s*.

«*Excluding distribution agreement

with Wealth Management

Nordea



Improved digital relations with customers

A

El

* In Q4 more than 18
million of the
transactions are
contactless
transactions

« # of online meetings
has increased by 26%
Q4 2016 compared to
Q4 2015

* Never more than one
click away from
personal service

+ 27,2%

Lo ] =4
LI

Q4 Ql- Q2 Q3 Q4
15 16 16 16 16

Il Mobile transactions (mill.)

-22,9%

28 28 30 2,3
24 I I E ] 20 21 319 ;g
] I I I I I I I I I I I I t

Q4 QL Q2= Q3 Q4
15 16 16 16 16

Il Branch transactions (mill.)
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Leading position in corporate banking in the Nordics

Commercial & Business Banking consists of:
« Commercial Banking

* Business Banking

 Transaction Banking

Servicing more than 600,000 corporate customers

The customers are serviced out of more than 300 physical and online branches

across the Nordics

Transforming the business from being product centric to customer centric

50
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Top ranked in both the Nordics and all of EMEA*

IPOs FY 2016

* Nordea top 4 on EMEA* list
of Joint Global Co-ordinators

1 Goldman Sachs 10,563 11 36 — the only Nordic bank on
2 Deutsche Bank 9,565 8 33 the top ten list
3 Morgan Stanley 7,779 9 27 P
.
5 JPMorgan 6,149 10 21 Sel?tc,:ted L I_eague;able
6 Bank of America Merrill Lynch 3,620 5 12 proslliens ag_am COI’]I I_rm (.)UI’
7 Giti 3,001 - 10 market leading position in
8 UBS 2,902 3 10 the Nordics
9 ABN AMRO Bank 1,580 3 5
10 Credit Suisse 1,566 3 5
FY 2016 #1 on Syndicated FY 2016 #1 on Corp. Bonds FY 2016 #1 on ECM
Loans (EURmM) (EURmM)
(EURmM)
Nordea 7 947 Nordea 238 Nordea 11 106
Nordic.. Nordic.. Int. peer
Nordic.. Nordic.. Int. peer
Nordic.. Int. peer Nordic
peer
Nordic.. Int. peer

Int. peer 6 191

* Europe, Middle East and Africa

ot Nordea



Record-high savings and investments in 2016

Assets under Management grows to Nordea Asset Management awarded for
EUR 322.7bn end of Q4 2016 - highest best ESG (environmental, social and
ever in the history of Nordea governance) investment process in

Europe 2016 for the third year in a row

~
- 4

+12%

Q4 2015 Q4 2016
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Contacts

Investor Relations

Rodney Alfvén

Head of Investor Relations
Nordea Bank AB

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

Group Treasury & ALM

Tom Johannessen

Head of Group Treasury & ALM
Tel: +45 33 33 6359

Mobile: +45 30 37 0828
tom.johannessen@nordea.dk

Andreas Larsson

Head of Debt IR

Nordea Bank AB

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

Carolina Brikho

Roadshow Coordinator
Nordea Bank AB

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

Pawel Wyszynski

Senior IRO

Nordea Bank AB

Mobile: +46 721 41 12 33

Tel: +46 10 157 24 42
pawel.wyszynski@nordea.com

Maria Hardling

Head of Capital Structuring
Tel: +46 10 156 58 70
Mobile: +46 705 594 843
maria.hardling@nordea.com
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