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Our purpose is

to enable dreams
and aspirations
for a greater good

We strive to be personal, expert and responsible

We believe in being personal. We listento =~ We take pride in being expert and We are responsible and always mindful of
our customers and invest time in building strong thinking ahead. We share our insights and use the impact of our decisions on our customers and
relationships with them, getting to know their our expertise to meet our customers’ financial wider society. We draw on our strength and scale
individual needs and dreams. We are here for needs, from the simplest to the most complex. to provide the best solutions for individuals,

them — easy to reach and easy to deal with. businesses and society as a whole.
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Nordea has reported on environmental and sustainability performance on an annual
basis since 2002. Nordea's sustainability reporting for 2024 constitutes sustainability
disclosures found in (i) the Sustainability at the core chapter on pages 16—18, (ii) the
Sustainability Statement (incl. our EU Taxonomy reporting) on pages 83-193, (iii) the
Corporate Governance Statement 2024 on pages 59-63, and (iv) Note G11 “Risk and
liquidity management” on pages 280-310. In addition, sustainability indices referring
to our reporting in relation to the Principles for Responsible Banking, the Task Force
on Climate-Related Financial Disclosures, and the Global Reporting Initiative Stand-
ards are published as a separate appendix available at nordea.com/sustainability.

Strategic priorities
p. 12
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This Annual Report contains forward-looking statements that reflect management'’s
current views with respect to certain future events and potential financial perfor-
mance. Although Nordea believes that the expectations reflected in such for-
ward-looking statements are reasonable, no assurance can be given that such expec-
tations will prove to have been correct. Results could differ materially from those set
out in the forward-looking statements due to various factors. These include but are
not limited to (i) macroeconomic developments, (ii) changes in the competitive envi-
ronment, (iii) changes in the regulatory environment and other government actions,
and (iv) changes in interest rates and foreign exchange rates. This Report does not
imply that Nordea has undertaken to revise these forward-looking statements
beyond what is required by applicable law or stock exchange regulations if and when
circumstances arise that lead to changes following their publication.

Nordea Annual Report 2024
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WHO WE ARE

Always moving forward

We are the leading financial services group in the Nordics Nordic leadership in clean energy and climate action
and the preferred choice for millions across the region. is helping to make the region resilient and equip it for
For 200 years, we have proudly served as a trusted finan- success in a changing world. As a responsible bank, we
cial partner for individuals, families and businesses. are proud to contribute to the push towards a low-carbon
We draw on our strength and experience to help our economy and support our customers in their transitions.
customers realise their dreams and aspirations. In 2024 We enable sustainable choices, engage in active owner-
we helped 97,000 families and individuals to buy a ship and drive change through our lending and invest-
home and 361,000 people to start a savings plan. We ment decisions.
also provided new financing to more than 30,000 Nor- After all, our name — Nordea — encapsulates the Nordic
dic businesses to support their growth. As a recognised idea of constantly improving, of making tomorrow a bit
leader in digital banking services, we are constantly better than today.

working to make life simpler for our customers with the
help of new technology.

Our values are deeply rooted in the open, progressive
and collaborative Nordic societies. Nordea is a place
where people are passionate about customers, collabo-
rate to leverage the diverse expertise within the Group,
feel a true sense of ownership and have the courage to
do what is right. . .

Guided by these values, we serve a broad range of Collaboration Passion
customers across Denmark, Finland, Norway and For the common good To serve our customers
Sweden — from private households and small businesses
to many of the largest enterprises in the Nordics. We
have a strong market position in our four business areas:
Personal Banking, Business Banking, Large Corporates &
Institutions and Asset & Wealth Management.

Our values

Ownership Courage
It starts with me To do what is right

Nordea Annual Report 2024
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“We have stayed
focused on what
matters most: deliv-
ering on our priori-
ties and fulfilling our

role as a strong and

Financial statements Other

CEOLETTER

Dear stakeholder

Resilient, highly profitable and growing: that's Nordea after another year
of strong performance in 2024. Despite the uncertain market environment,
our clear strategic focus and investments are delivering real results for our
customers and shareholders. We aim to build on this momentum.

In the Nordics, we are fortunate to live in stable and
prosperous societies. Even so, our open economies are
not immune to uncertainty. 2024 reminded us of how
unpredictable the world can be. It also confirmed that
geopolitical tensions and security threats are now part
of our everyday reality.

The good news is that inflation eased as the year
went on and, together with lower interest rates, this
provided some welcome relief to households and busi-
nesses. As the year drew to a close, economic activity in
the Nordics showed signs of picking up.

At Nordea, we have stayed focused on what matters
most: delivering on our priorities and fulfilling our role
as a strong and resilient partner for customers, share-
holders and the wider communities we serve.

Sustained strong profitability

Much of Nordea’s strength and resilience today is built
on the foundations we started laying in 2019. We are
now in the final year of our current strategy period
(2022-25) and it is clear the plan is working. Supported
by our strategic investments, we have grown the busi-
ness, created sustainable efficiencies and significantly
improved customer experience — with customer satis-
faction up across the board. We have also made great
strides in Sweden, where, five years ago, we launched

a strategic initiative to strengthen our market position.
We have grown our market shares and in December
2024 we were named Sweden's Bank of the Year by a
leading national financial publication.

The increased trust shows we are making the right
investments, especially in our digital services, where we
are today a recognised leader. Along the way, we have
become a more personal, expert and responsible part-
ner for our customers — traits we hope they see in us in
every interaction. The progress is encouraging, although
our work is far from done. Our focus remains on con-
tinuously improving to meet customer expectations.

In recent years our financial performance has
strengthened considerably, as was again evident in 2024.
At 16.7%, full-year return on equity exceeded 16% for the
second year in a row. Supported by growing levels of
customer activity, total income grew by 3%, to EUR
12.1bn. Operating profit increased by 3%, to EUR 6.5bn.

Throughout 2024, our customers focused on building
their financial security, leading to strong demand for our
savings and investment products. Deposit volumes rose
by 6% year on year, with retail up 5%, supported
by increased pension savings, and corporate up 8%.

Mortgage lending volumes grew by 6% year on year,
and there were signs that the Nordic housing markets
were starting to recover after a few slow years. Higher

Nordea Annual Report 2024
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demand for loan promises was one indication of this.

In Norway, we completed our acquisition of Danske
Bank's Norwegian personal customer and private bank-
ing business. This important step strengthens our posi-
tion in the market and brings new opportunities to serve
our customers with our broad offering. It also demon-
strates our proven ability to successfully integrate large-
scale businesses. In recent years we have made several
bolt-on acquisitions to help accelerate our growth. Our
primary focus is to grow organically, but we will also
continue to target bolt-on opportunities.

In somewhat subdued corporate markets, we per-
formed well, increasing our market share in key segments.
Our corporate lending was up 1% year on year.

A standout moment was our role in DSV's acquisition
of DB Schenker, the largest transaction ever undertaken
by a Danish company. The deal reflected the trust placed
in us to support transactions of this scale and our ability
to create value for major global players.

Higher capital markets activity in 2024 also reinforced
our position as a leading asset manager. During the year
thousands more private banking customers decided to
choose Nordea, driving a strong positive net flow and
growing our assets under management to EUR 422bn.

Five million digital customers

To support our strategy, we are activating two key
levers that are critical to our long-term success: being a
digital leader in our industry and integrating sustainabil-
ity into the core of our business.

Digital technologies are key to providing outstanding
banking services. During 2024 we continued to develop
ours, making numerous improvements and introducing
new features in our mobile app and online bank. Our
digital services are seeing strong growth, with more
than five million customers now banking with us
digitally — 25% more than three years ago.

Our stakeholders

Business areas Board of Directors’ report

We have also continued to invest in technology, data
and Al, and other key areas to support growth, be more
efficient and further improve customer experience. As
we invest, we are looking to build scale advantages as
the only truly pan-Nordic financial services provider. We

see opportunities to simplify our offering and processes.

Cybersecurity remains a key focus for us, as Nordic
societies are facing increasing and more sophisticated
cyber threats, including attacks designed to disrupt
online services and create uncertainty. During 2024 we
further strengthened our systems. To keep our custom-
ers safe, we also developed our financial crime and
fraud prevention capabilities. Both fraud cases and
fraud losses fell in 2024.

Supporting the sustainability transition
On the second key lever, sustainability, we kept up the
strong momentum. While changing political currents
are creating more challenging conditions for climate
and environmental investments, we remain committed
to supporting our customers in the societal transition.
Our ambition to be net zero by 2050 remains in focus —
and we are taking tangible steps to get there. These
include reducing the carbon emissions from our lending
and investment activities and growing our
sustainability-linked lending. We will work pragmati-
cally with our customers to help them balance their sus-
tainability commitments and manage climate risks in
the new political environment.

As a financial institution, we are very aware that our
impact extends well beyond climate action. In 2024 we
kept up our strong support for entrepreneurship through

both our business activities and community engagement.

We also continued our long-running programmes to help
children and adults develop their financial skills — efforts
that are making a real difference in our communities. We
are committed to being a responsible and transparent

Financial statements Other

taxpayer, and had a total tax footprint of EUR 5.6bn in
2024 — among the largest of any Nordic company.

As an employer, we took more steps towards an even
more inclusive workspace, further reducing the pay gap
between men and women and increasing the number of
women in senior leadership positions. Put simply, being
diverse helps us drive better results.

A strong partner for a prosperous region

Our business model reinforces our position as a safe and
trusted partner for our customers. We are well diversi-
fied, balancing income and lending across sectors in our
four Nordic markets, with a prudent credit policy. Even
in last year's challenging economic environment, loan
losses stayed low and below the long-term average.

Our capital generation remains strong. At the end of
2024 our CET1 ratio stood at 15.8%, 2.2 percentage
points above the current regulatory requirement.

Our Board of Directors has proposed a dividend of EUR
0.94 per share for 2024, an increase of EUR 0.02 compared
with 2023. Including share buy-backs, the total 2024 distri-
bution to shareholders will amount to approximately EUR

1.05 per share, or 10% of our current market capitalisation.

Allin all, 2024 was another strong year for Nordea.
| am grateful to our employees for their hard work,
and would also like to thank our customers and share-
holders for their continued support and cooperation.

We enter 2025 as one of the top-performing universal
banks in Europe. We are targeting further strong finan-
cial performance and expect our full-year return on
equity to stay above 15%.

While global uncertainty persists, Nordea is in a
strong position — as a leading financial services group in
one of the best places in the world to do business. The
Nordic region is characterised by resilience, innovation
and opportunity, and we are proud to play our part in its
success. That is our mindset: humble, yet determined to
help our customers realise their dreams and aspirations,
deliver market-leading returns for shareholders, and
contribute to Nordic prosperity.

Frank Vang-Jensen
President and Group CEO

Nordea Annual Report 2024
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NORDEA AS AN INVESTMENT

Why invest in Nordea

We are the leading financial services

group in the Nordics — markets dis-

tinguished by their stability, innova-
tion and robust economic performance relative to
the European average. With our diversified
pan-Nordic business model and significant invest-
ments to unlock the benefits of our unique Nordic
scale, we drive differentiation that cannot easily be
copied. We remain shareholder focused, driving
sustainable profitability and generating, deploying
and distributing capital effectively to ensure long-
term value for our shareholders.

lan Smith
CFO

Our stakeholders

Business areas

Profitable growth and
high-quality earnings

We are the largest financial services

group in the Nordics, with low earnings

volatility.

¢ Pan-Nordic business model:
providing stable, consistent and
high-quality earnings growth

¢ Strong operational efficiency:
improving return on equity and
cost-to-income ratio

Board of Directors’ report

Our growth

Financial statements

Other

=== |nCcOme

2020 2021
e Costs

2022 2023
e Qperating profit

2024

RoE

16.7%

c/r

431%

* Excluding regulatory fees.

Capital excellence and
strong balance sheet

¢ Strong capital generation: high
profitability and efficient capital use

¢ Market-leading credit ratings:
recognised for financial stability

¢ Low funding costs: among the best
in the market

Sustained high RoE; robust capital generation

EURbn

50

9%

%
20

2020 2021

Acc. share buy-backs

=== ROE

2022 2023

B Acc. dividend

2024

. Base equity

Best-in-class market funding costs
bp'
Nordea
Nordic peers?

European peers®

AA

credit rating

1) 5y senior preferred new issue spread.

2) Handelsbanken, SEB, Swedbank, Danske Bank, DNB.

3) Selection of 11 European banks, representing broad
European banking financing conditions.

Nordea Annual Report 2024
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NORDEA AS AN INVESTMENT

Strong credit
quality and low
loan losses

We have a prudent risk profile,
with diversified exposure.

* Diversified exposure: loan portfolio
spread across households and corpo-
rates, with no significant sector
concentration

¢ Low loan losses: strong credit
quality, with low risk

Our stakeholders Business areas Board of Directors’ report Financial statements Other

Loan loss ratio including similar net result, Sustainability: an
basis points integral part of our &
bp business strategy
30
. We are actively engaging to drive the sustaina-
bility transition, with strong progress towards
20 our strategic targets:
15
: ¢ 36% reduction in financed emissions in our
0 lending portfolio (2030 target: reduction of
5 40-50%)
2013 2014 2015 2016 2017 2018 2019' 2020' 2021' 2022' 2023' 2024 ¢ EUR 50bn increase in sustainable financing:

1) Including fair value adjustments to loans held at fair value in Nordea Kredit. 2019 and 2022 also EUR 185bn facilitated as at end-2024 (2025

exclude items affecting comparability. See pages 40-42 for further details. target: EUR >200bn)
2) COVID-19 management judgement buffer.

Market-leading
shareholder returns

Since 2019, we have made structural
changes to enhance our profitability
and capital generation.

e Strong total shareholder returns,
positioning Nordea as a leader

¢ Highest dividend payout ratio
among our peers

¢ Successive share buy-back
programmes, optimising our
overall level of capitalisation

Total shareholder returns (indexed)

SEK
310

260
210
160
110

60

2019-09 2020 2021 2022 2023 2024

e Nordea, 171.5% Peer 1,183.2% Peer2,1363% — Peer3,107.2% == Peer 4,133.8% ---- Peer5, 87.7%

Digital services:
a global leader D

We are globally recognised for digital
services and engagement that support
great customer experiences.

¢ Top rankings for digitalisation: ranked
among top three banks for digitalisation
globally and top performer in Europe

¢ Best private mobile bank in the Nordics
according to App Store

Nordea Annual Report 2024
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BUSINESS ENVIRONMENT

Our stakeholders

Business areas Board of Directors’ report

Growth on the horizon

After weathering the challenges of recent years, the Nordic economies can
look forward to brighter days ahead. Inflation has eased, and interest rates
are coming down from their peak, supporting household and business
confidence. However, significant uncertainty persists, driven by geopolitical
tensions, which could still hamper the recovery.

Economic outlook

2024 was marked by continued global uncertainty and
instability. Elections in more than 70 countries put the
health of democratic systems to the test and saw politi-
cal allegiances shift or strengthen. International ten-
sions were also heightened by war in the Middle East,
which has triggered a humanitarian crisis, and Russia’s
full-scale invasion of Ukraine, now in its fourth year.

Despite these challenges, the medium-term prospects
for the global economy appear to have improved. Infla-
tion has returned to pre-pandemic levels, prompting
central banks to start bringing interest rates down from
their highest levels in nearly two decades.

In Europe, confidence remains below the long-term
average and consumer purchasing power is still con-
strained. Concerns persist over the continent’s longer-
term structural economic issues and competitiveness
gap with both the United States and Asia. However,

the expectation is for a gradual economic recovery, with
improved growth for the European Union in 2025.

The prospects for the Nordic economies have also
brightened as uncertainty about inflation and rates has
eased. Denmark and Norway, the region’s stronger per-
formers in recent years, are expected to see modest
growth in 2025. Finland and Sweden, meanwhile, have
stabilised after weaker activity and are projected to
gradually recover.

Higher wages have boosted consumer purchasing
power across the region, which has supported house-
hold consumption. The improved outlook should also

help strengthen Finland’s and Sweden'’s labour markets.

Though resilient, both countries have faced higher
unemployment than many other European nations.

While the outlook is more positive, a continuation
of geopolitical and trade tensions risks pushing up
inflation again and could also slow the Nordic region's
economic recovery.

Financial statements Other

A strong and stable banking sector

The Nordic economies are among the most open in the
world and consistently rank among the highest for per
capita GDP. They benefit from high levels of political
stability, trust, education and social mobility, as well as
modern technological infrastructure and advanced digi-
talisation. These attributes have helped them prosper
and stay resilient through global downturns.

The region’s secure and steady business environment
is further underpinned by a reliable, profitable and stable
banking sector. Nordic financial institutions are well cap-
italised, have a long history of prudent risk management,
and have embraced digital innovation and climate action
early compared with those in most other developed
countries.

Nordea itself derives strength from its pan-Nordic
business model and well-diversified lending portfolio,
characteristics which have helped make it one of
Europe’s best-performing universal banks.

GDP per capita

At purchasing power parity, constant prices, USD thousands

47

EU average
L J

53

Finland
I

57

Sweden
&

61

Denmark
I, :

84
" N
0 20 40 60 80 100
2014 @ 2024

Source: IMF.
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BUSINESS ENVIRONMENT

Key trends shaping the financial industry

Macroeconomic and
geopolitical uncertainty

Inflation continued to decline in 2024, approaching the
2% target of most advanced economies. As a result,
central banks began to loosen their monetary policy
and bring interest rates down from their peak levels.

"‘ .

|

@

Finding the right policy rate path is a balancing
act: keeping inflation low while avoiding pushing
economies into recession. Alongside wage increases,
there are several longer-term inflationary risks
affecting the Nordic economies. These include the
rising level of investment needed to adapt to
climate change, increased defence spending, and
geopolitical tensions that could further disrupt
energy markets and global trade.

In this uncertain and volatile operating environment
we expect central banks to maintain a moderate
monetary policy, with interest rates gradually normal-
ising at around 2% in 2025. At Nordea, we have made
pricing and product mix adjustments as part of our
broader response to the current and future rate envi-
ronment. We also use deposit hedging to help man-
age interest rate risk and mitigate the impact of fluc-
tuating interest rates on our financial performance.

Our risk position is sound. In 2024 the quality of
our credit portfolio remained strong and in line with
our expectations, with loan losses staying well
below the long-term average. We continue to oper-
ate a prudent credit policy and a well-diversified
business model to strengthen our resilience in
periods of high volatility.

Technology and innovation

We have consistently been at the forefront of digital
development in the financial industry. Over the past
five years we have accelerated the development of
our digital banking services for the benefit of our cus-
tomers and are today recognised as a digital leader.

Artificial intelligence (Al) technologies are becom-
ing more important for the financial industry. Like
most major financial services providers in Europe,
we already use conventional Al systems to support
core banking processes, boost productivity and effi-
ciency, and enhance customer experience.

In 2024 interest continued to grow in generative Al
systems, including large language models trained on
vast amounts of data to create text and code. New
tools are making generative Al capabilities

Climate change

The financial sector plays a crucial role in advancing
the shift towards more sustainable economies. While
financial institutions are taking action to make their
operations as sustainable as possible, their greatest
impact comes through their business activities.
Nordea is a leader in driving progress on environ-
mental, social and governance (ESG) issues. We aim
to enable sustainable choices for our customers and

accessible to a wide range of financial

sector employees, including those without

deep technical expertise. At Nordea, we are taking
generative Al capabilities into use, exercising both
creativity and caution.

Success with Al in the financial sector will depend
on how well institutions can derive benefit and
create value. Significant investment will be required
in both Al tools and data. Other considerations
include the environmental impact of full-scale Al
deployment and the ethical and operational risks
involved with Al use. As banks manage sensitive
data, they have a responsibility to maintain the high-
est standards of security, fairness and transparency.

thereby help them steer towards sustaina-
ble business conduct and operations.

As a leading asset manager with holdings in a
large number of companies, we are also proud to
use our influence to encourage investees to pursue
more sustainable business practices — a type of
engagement referred to as active ownership.

Nordea Annual Report 2024
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Evolving regulation

Over the past two decades the regulatory environ-
ment for financial services providers in Europe has
evolved significantly in key areas such as capital
requirements, digital technology and sustainability. As
one of the largest European financial services provid-
ers, we have a strong capacity to handle the changing
regulatory and risk environments in all areas.

Capital requirements

Companies like Nordea must comply with a range
of capital and prudential requirements designed

to ensure financial stability and resilience. These
include the Basel |V regulation, which aims to create
a more level playing field for banks by limiting the
use of internal models.

Banks are often subject to additional supervisory
buffers, which are extra capital reserves they must
hold to absorb shocks during economic downturns.
For example, in Norway, we are subject to a systemic
risk buffer and a risk weight floor on mortgages to
address potential housing market vulnerabilities.

As global economies have become more inter-
connected, the importance of harmonised financial
services regulation across borders has grown. A
unified and consistent supervisory framework is
necessary to keep the European banking system
safe and sound. As we are headquartered in Finland,
which is part of the euro area — countries in the EU
that use the euro as their currency, the European
Central Bank is our main supervisor, supported by
the Finnish Financial Supervisory Authority. Our
operations in Denmark, Norway and Sweden are
also supervised by the respective national financial
supervisory authorities.

Business areas Board of Directors’ report

Digital technology

Stricter privacy laws, such as the GDPR, and
cybersecurity requirements have led firms, including
financial services companies, to invest in secure digi-
tal infrastructure and compliance systems, adding
complexity and costs to their operations.

In 2024 the European Union (EU) introduced a
new regulatory framework to govern the use of Al.
As of early 2025, financial institutions must also
adhere to the EU’s Digital Operational Resilience Act
(DORA), which requires them to strengthen their IT
systems, manage cyber risks, and ensure operational
continuity in the face of digital disruptions.

Sustainability transition

Across Europe, banks are increasingly navigating a
complex regulatory environment aimed at accelerat-
ing the sustainability transition. Regulations such as
the EU Taxonomy, the Sustainable Finance Disclo-
sure Regulation (SFDR) and the Corporate Sustaina-
bility Reporting Directive (CSRD) are setting higher
expectations for transparency, disclosure, and align-
ment with sustainable finance goals.

These rules require banks to assess the environ-
mental and social impact of their activities and play
an active role in financing the shift towards a low-
carbon economy. As regulations evolve, banks must
adapt by integrating sustainability into their business
strategies, an approach we have already been cham-
pioning as a sustainability leader for many years.

Financial statements Other

Cyber threats

Cyber threats to businesses and their customers
have risen steadily over the years, with attacks
becoming more sophisticated and frequent. This
trend is also evident in the Nordic countries.
Financial institutions are often targets for mali-
cious actors aiming to obtain sensitive data or
disrupt operations. One of their preferred tools is
distributed denial-of-service attacks, designed to
overwhelm digital services with fake internet traffic
and thereby slow them down significantly. Such
attacks may become more likely during times of

geopolitical conflict, and they can some-
times involve state-sponsored actors whose
aims may be to destabilise society.

At Nordea, being a safe and trusted partner for
our customers is a top priority. We continually invest
in cybersecurity, train our staff, guide our customers
on how to stay safe, and work to strengthen the
maturity of our cyber defences.

Nordea Annual Report 2024
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STRATEGIC PRIORITIES
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The leading universal
bank in the Nordics

Going into the final year of our 202225 strategy period, we have made
strong progress in key priority areas — with industry-leading profitabil-
ity and a solid foundation for future success. Our ambition is clear: to
be the preferred partner for people and businesses in need of a broad

range of financial services.

We are the leading financial services group in the Nor-
dics, with a 200-year history of supporting the region’s
economies. Our customers range from individuals and
families to businesses and institutions of all sizes. As the
only truly pan-Nordic financial services group, we are
uniquely positioned to operate at scale across the region.

Our vision is to be the preferred partner for customers
in need of a broad range of financial services. To realise
this, we have been investing significantly in innovative
digital solutions for household and corporate customers
while striving to be a more personal, expert and respon-
sible financial partner.

Achieving profitable growth is also central to our
strategy. By delivering consistent, high-quality earnings
with low volatility, we can continue to invest to create
lasting value for our customers, shareholders and
broader society.

Our strong financial performance in recent years
demonstrates the benefits of our well-diversified oper-
ating model and structurally improved profitability.

In 2024, for the second year in a row, we delivered a
return on equity above 16%, putting us among the
best-performing banks in Europe.

2022-25 strategic plan

During our 2022-25 strategy period, we have been
pursuing three key priorities to strengthen Nordea as a
modern relationship bank. These are to deliver best-in-
class omnichannel experiences for our customers, drive
focused and profitable growth, and increase operational
and capital efficiency.

To successfully deliver on these priorities, we have
also been activating two key levers spanning the full
breadth of our business: digital technology and sustain-
ability. Our digital capabilities are essential for improv-
ing operational performance and customer experience.
Meanwhile, embedding sustainability into our business
ensures we are strong, resilient and well equipped to
support our customers with their transition plans.

Financial statements

h

"Our goal is to be a
trusted partner through
all of life’s stages and
every economic cycle.”

Nordea Annual Report 2024
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STRATEGIC PRIORITIES

Going into the final year of our current strategy
period, we can reflect on strong progress so far. Sup-
ported by the significant investments we have been
making, customer experience has strengthened, and we
have grown our position in each of our home markets.
Furthermore, profitability has reached a new level, sup-
ported by lasting operational efficiencies.

We believe that, for universal banks, a winning formula
lies in targeting selective growth pockets, developing cost
advantages and maintaining robust risk management
practices. These elements remain central to our approach.

Our key priorities

The best omnichannel customer experiences
Our investments to support customer experience are
aimed at making banking as effortless as possible. In
practice, this means offering high-quality service and
personalised advice across all channels. Whether cus-
tomers choose to use our digital services or meet with
an adviser, we believe they should be able to move
smoothly between the different options to get the right
support. We want them to feel that we are always there,

Diversified across business areas and geographies
Operating income for 2024

Group functions, 1% ————

Asset & Wealth
Management, 12%

Personal
—— Banking,

B
y 39%

business
area

Large Corporates
& Institutions, ——
19%

Busiqess
Banking, 29%

Business areas Board of Directors’ report

ready to pick up the conversation from where it left off.
Our strong focus on providing a consistent omnichannel
experience helped us improve customer satisfaction in
all business areas in 2024.

As a relationship bank, we are committed to building
long-term, personal connections with our customers.
Our goal is to be a trusted partner through all of life's
stages and every economic cycle. Many of our custom-
ers rely on us not only for their personal financial needs
but also for their business banking, demonstrating the
confidence they place in our broad offering.

To increase satisfaction among our corporate custom-
ers, we have further developed our payments and capi-
tal markets services. The impact of our efforts has been
recognised in multiple surveys.

Focused and profitable growth

We target selective growth opportunities that support
our ability to grow income faster than costs. These
opportunities have been carefully chosen, with invest-
ments allocated to support them. As a result, we have
grown our position in the Nordic retail lending,

Other, 4% ———

Norway, 20%

—— Finland, 22%

By
geography

Denmark,

7% T —— Sweden, 28%
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payments and savings markets. Furthermore, we have
significantly strengthened our position in private bank-
ing and pension savings, and — thanks to a successful
long-term strategic initiative — in Sweden overall. We
have also invested in our cash management and trade
finance solutions for corporate customers, supporting
solid growth in these areas.

Our primary focus is on expanding organically and
growing faster than the market in our prioritised areas.
However, we also make selected bolt-on acquisitions to
accelerate growth, drawing on our strong financial posi-
tion and investment capacity. In 2022 we strengthened
our position in the long-term savings market with the
acquisition of Topdanmark's life and pension business.
This was followed by the purchase of Swedish digital
pension broker platform Advinans in 2023.

In 2024, to strengthen our market position in Norway,
we acquired Danske Bank’s Norwegian personal cus-
tomer and private banking business. The acquisition
brought more than 235,000 customers to Nordea and
increased our mortgage market share in Norway to
around 15%, from 11% previously. We intend to use our
Nordic scale and stability to good effect and deliver a
strong offering for our new customers.

High operational and capital efficiency

We continue to invest in technology infrastructure, data
and Al, and non-financial risk areas, such as financial
crime prevention and cybersecurity. The key aims of
these investments are to build a stronger and even more
resilient bank and enable scale benefits. With four busi-
nesses across four Nordic countries, we have unique
opportunities to develop scale advantages and differen-
tiation that cannot easily be copied. Common technol-
ogy assets, automation and Al are increasingly used
within the Group to improve operational efficiency and
deliver value to customers at a faster pace. In the long
term, our goal is to develop more Nordic-level processes

and applications — in everything from housing loans
to the way we recruit new talent.

We achieve high returns on our invested capital. We
aim for low capital intensity and an optimal deployment
of capital across the Group and our four business areas.
Since we began repositioning Nordea in the autumn of
2019, we have returned EUR 17.6bn of capital to our
shareholders, making us a market-leading bank for
shareholder returns.

Strong in all economic cycles
Our business model reinforces our position as a strong,
safe and trusted bank in both good and more challeng-
ing times for the region’s economies.

Our income is well diversified across our four home
markets and our loan portfolio is prudently managed,
spread across sectors and supported by a sound credit
policy. These qualities have enabled us to perform well
and deliver strong financial results despite high macro-
economic uncertainty and turbulence in recent years. To
support our long-term financial stability, we have also
invested in strengthening our risk management prac-
tices, with an increased focus on ESG risks.

During 2024 easing inflation and lower interest rates
offered some relief to households and businesses fol-
lowing a difficult period. Overall, our customers and
core markets have demonstrated strong resilience.
Although there were some impacts in our loan portfolio,
loan loss provisions remained low and significantly
below the long-term average.

Since the COVID-19 pandemic, we have maintained
an expanded management judgement buffer to cover
potential future losses. With the macroeconomic out-
look improving in 2024, we reassessed the buffer and
released EUR 81m in allowances during the year, reduc-
ing the total amount to EUR 414m. We continually evalu-
ate our provisioning needs and adjust allowances when
we determine they are no longer necessary.

Nordea Annual Report 2024
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OUR VISION AND KEY PRIORITIES

Vision

The preferred partner

for customers in need of a broad
range of financial services

Key priorities

Increase

operational and
capital efficiency

Drive

focused and
profitable growth

Create

the best omnichannel
customer experience

Key levers supporting our strategy

Digital leader

Sustainability at the core

Financial statements Other

OUR FINANCIAL TARGET

Financial target 2025 Supported by

Cost-to-income
ratio

44—46%

Return on equity

>15%

Assumes CET1 ratio requirement of 15%,
including management buffer;
rates assumed to normalise at ~2%

Loan losses
Normalised

~10bp

KEY SUSTAINABILITY TARGETS

Net zero 2050

reduction in carbon emissions across our lending
and investment portfolios by the end of 2030

40-50%

Facilitate more than

EUR 200bn

in sustainable financing between
2022 and 2025

90%

of exposure to large corporates
in climate-vulnerable sectors
to be covered by transition
plans by 2025

Double

the share of net-zero-
committed assets under
management by 2025

Dividend policy
60-70% dividend payout ratio;
excess capital distributed
through buy-backs

Capital policy
Management buffer of
150bp above regulatory
CET1 requirement

Gender balance

Each gender to
have at least

40%

representation at the
top three leadership
levels combined by
the end of 2025

Nordea Annual Report 2024
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TECHNOLOGY AT THE FOREFRONT

Our stakeholders

Business areas Board of Directors’ report

A digital leader with

Nordic scale

We are a leader in digital banking services, strengthened by years
of strategic investment in technology and data. Our focus is on fully
leveraging our unique Nordic scale advantages to deliver an even

better customer experience.

Banking should feel effortless, and great digital services
are essential to making this possible. We want to help
our customers have better control over their finances,
secure their dream home quickly and easily, save for the
future, and manage life's big decisions with ease.

To achieve this, we have spent many years investing
significantly to develop our digital capabilities. These
efforts are resonating with our customers, as digital
engagement continues to grow steadily. Today, 5.2 mil-
lion customers actively use our app and online banking
platform for managing their finances: 25% more than in
early 2022. In 2024 alone customers logged into our dig-
ital services 1.5 billion times, an increase of 8% on the
previous year.

Customer satisfaction with our digital services
remains high, with the mobile app averaging over 4 out
of 5 stars in the Apple and Google Play app stores in all
four Nordic countries at the end of 2024. Our leading
position in digital technology is also well recognised in
external benchmarks. We were named best bank in sev-
eral categories in Global Finance's 2024 Digital Bank

Awards. Autonomous Research, a leading research firm
for the financial sector, has ranked our digital capabili-
ties among the top three banks worldwide.

Outstanding customer experiences

We aim to meet all everyday personal banking needs
and the vast majority of essential corporate banking
needs through our digital services by the end of 2025. In
2024 we made further progress towards this goal by
introducing tools that give customers a clearer view of
their finances, including monthly spending summaries
and an improved savings and investments experience.
New fraud protection features, such as withdrawal lim-
its and delayed transfers, are also helping customers
feel more secure when managing their money.

Al is an increasingly important part of the digital
banking experience, helping to make it faster and more
intuitive. Customers can now benefit from a smarter
search functionality and quick answers to banking-
related questions from our Al-powered virtual assistant,
Nova, the use of which has doubled over the past two

Financial statements Other

years. Meanwhile, our investments in data have allowed
us to create a more personalised banking experience. In
2024 we increased the number of personalised recom-
mendations made to customers by 43% year on year.
The increased personalisation has been met with posi-
tive feedback from our customers.

Our digital services are not only there to empower our
customers: they also play a crucial role in supporting our
agents and advisers behind the scenes. When customers
reach out for support, real-time dashboards help ensure
that our teams are both equipped with the latest infor-
mation and up to speed on recent interactions. This
setup enables them to respond quickly and offer rele-
vant advice. Our advisers also use leads generated by
our digital channels to connect with customers and offer
assistance. In 2024 digitally generated leads for our
mortgage advisers in Denmark and Sweden increased
by 45% and 46%, respectively, year on year.

Digital activity also drives demand for new products.
In 2024 more than two thirds of our product sales were
made through our digital channels.

Putting our Nordic scale to work

We are using our size and scale to deliver even better
experiences for our customers. As a pan-Nordic finan-
cial services group, our goal is to create structural
advantages by harmonising digital services, data, and
technology systems across our four home markets. This
involves concentrating business volumes onto shared
Nordic applications and leveraging common cross-
Nordic technology platforms and data capabilities.

By streamlining and automating our business pro-
cesses in areas such as mortgages, corporate lending,
payments and investments, we aim to further enhance
customer experience and accelerate the creation of new
products and services. Greater scale brings efficiency,
allowing us to reduce costs and sustain strong invest-
ment capacity. While we have made solid progress,
there are significant opportunities ahead. Over the
coming years, we plan to reduce the number of applica-
tions, processes and product variants at Nordea. Our
Nordic scale will also help us in many other areas, from
enhancing the brand to attracting talent and improving
employee engagement.

Nordea Annual Report 2024
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SUSTAINABILITY AT THE CORE

Committed to a

Our stakeholders

Business areas Board of Directors’ report

sustainable transition

We deploy capital, invest, and provide advice to help our customers
transition to a more sustainable future and be more resilient in the long
term. Our size and strength as a leading financial services provider
allow us to actively support and advance the transition.

The Nordic region is a strong driving force in the global
sustainability transition. In areas such as environmental
protection, clean energy, circular economy, biodiversity,
human rights and social well-being, Nordic countries
and large corporates show strong commitment to sus-
tainable development goals. The four Nordic countries
in which we operate all aim to cut their carbon emis-
sions by at least 50% by 2030 compared with 1990 lev-
els, and are on their way to being net zero by 2050.

We believe financial institutions have a critical role to
play in creating a more sustainable future, one aligned with
the goals of the Paris Agreement. At Nordea, we are con-
stantly working to reduce the adverse impacts of our own
business operations. However, the biggest positive contri-
bution we can make is through our customer and investee
activities — by enabling and promoting sustainable choices.

For fifteen years, we have been recognised as a
leader in responsible investing, and in the past five, we
have become a front-runner in environment, social and
governance (ESG) investments. We offer one of the
most comprehensive ranges of ESG-focused products
among European banks. We have also built a strong

position within sustainable financing and are recog-
nised as the leading European bank for sustainable and
sustainability-linked loans.

Today, sustainability is integral to our customer value
proposition and to how we run the bank and manage
risks. We view sustainability not only as a key part of
our purpose but also as a competitive advantage that
strengthens our position in the market. We are commit-
ted to extending this advantage to our customers. By
supporting them in their sustainability transitions, we
can reduce risk, support their growth and help equip
them for long-term success in a changing world.

Our sustainability agenda is built on four key pillars:
financial strength, climate and environmental action,
social responsibility, and governance and culture. Each
pillar is grounded in specific United Nations Sustainable
Development Goals and focuses on areas where we can
make a significant impact through our financing, invest-
ments and internal operations.

For each pillar, we have identified priority issues that
shape our business strategy and actions. These priorities
guide our commitment to sustainable practices across

Financial statements Other

“We view sustainability not only as a key part of
our purpose but also as a competitive advantage
that strengthens our position in the market.”

-

cu S e e
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SUSTAINABILITY AT THE CORE
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Sustainability at the core

Actively engaging to drive the transition and capture growth opportunities

Financial Climate and
strength environmental
action

Understanding and
managing environ-
mental, social and
governance risks and
opportunities is crucial
to maintaining our
financial strength.

To become a net-zero
emissions bank by 2050
at the latest, we are
engaging with and
supporting our custom-
ers and portfolio compa-
nies in reducing their cli-
mate and environmental
impact, while reducing
our own.
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our business — from reducing environmental footprints
and accelerating the green transition to promoting
social equity, strengthening ethical governance and fos-
tering financial resilience. More information on our most
material areas in sustainability terms, along with related
targets and performance metrics, can be found in the
Sustainability Statement on pages 83-193.

Reducing emissions in our value chain

Our goal is to become a net-zero emissions bank by 2050
at the latest. To achieve this, we have set a medium-term
objective to reduce the emissions across our lending and

Governance
and culture

Social
responsibility

Strong governance and
a healthy corporate
culture will lead to the
successful execution

of our strategic
sustainability agenda
for a greater good.

By considering human
and labour rights
throughout our value
chain and promoting
gender equality, fair
employment conditions
and education, we aim
to create social impact
where it matters the
most.
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investment portfolios by 40-50% by 2030 compared
with 2019 levels. For our own operations, the target is a
reduction of 50%. These objectives are supported by
measurable targets, an overview of which is presented
on the next page.

Active owners in our investments

With more than EUR 400bn in assets under management,
we have the opportunity to positively influence the sus-
tainability agenda of the many companies in which we
have holdings. In 2024 we continued to do just that,
engaging in dialogues with more than 1,000 investees

Financial statements Other

with the goal of strengthening their sustainability prac-
tices. For example, we have been engaging with oil and
gas firms and utility companies to encourage them to
commit to a UN-backed initiative to significantly reduce
their methane emissions by 2030. Methane, a powerful
greenhouse gas, has contributed to around 30% of global
warming since the industrial revolution. Over the period
2023-24 we helped bring 14 more companies on board. In
recognition of this work, Nordea Asset Management
received the 2024 Principles for Responsible Investment
Award for leadership in climate action.

As active owners, we also exercise our voting rights
at Annual General Meetings (AGMs) to support initia-
tives related to the environment, biodiversity and
human rights. In 2024 we exercised such rights at more
than 3,500 AGMs.

Managing the lending portfolio

Most of our financed emissions are generated by corpo-
rate customers in carbon-intensive industries, such as
shipping, mining, agriculture, and power production. To
monitor our progress, we have implemented science-
based carbon emissions reduction targets for eight of
these climate-vulnerable sectors. The targets cover the
majority of our financed emissions and approximately
two thirds of our lending exposure. We believe that
actively engaging with our customers in these sectors
and supporting their transition through financing and
other financial services is an effective way to accelerate
the transition to a low-carbon economy.

To increase the positive impact from our lending oper-
ations, we aim to facilitate more than EUR 200bn in sus-
tainable financing between 2022 and 2025. By the end
of 2024, we had delivered EUR 185bn towards this tar-
get. This sum includes green mortgages to household
customers and sustainability-linked loans to small and
medium-sized businesses able to demonstrate the posi-
tive impact of their investments on, for example, energy
and resource consumption. A significant part of our

lending is to large corporates, and for the past two
years we have been the Nordic region’s leading provider
of corporate sustainable bonds.

A holistic approach to the transition

Beyond climate action, our commitment to sustainability
reflects our belief in the interaction of environmental,
social and governance aspects within society. We aim to
contribute to building a future that preserves healthy
ecosystems, restores biodiversity and fosters social
well-being, equity and inclusion.

Biodiversity loss and ecosystem degradation have rap-
idly become topics of high concern. We are exploring
ways to reduce negative impacts in our financing and
investment activities, as well as taking nature into consid-
eration in our own operations.

As an employer, we strive to be attractive and inclusive,
offering equal opportunities and a healthy and productive
work environment for all. One of our aims is for each gen-
der to have at least 40% representation at our top three
leadership levels combined by 2025 — a target we reached
in 2024. We have also set targets to strengthen human
rights screening in our supply chain. We are particularly
proud to support employee engagement in our local com-
munities, for example through initiatives to foster entrepre-
neurship and help children and adults build financial skills.

In line with stakeholder expectations, we seek to
maintain solid capital and liquidity levels, conduct busi-
ness to high ethical standards and promote a responsi-
ble corporate culture — thereby contributing to the sta-
bility of the financial system in the Nordics. As a safe
and trusted financial partner, we also engage in
anti-bribery and anti-corruption initiatives, contibute to
fighting financial crime, and protect customer rights and
privacy. We further support customer well-being by
providing complementary expert insights and advice
across our digital platforms.

Nordea Annual Report 2024
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SUSTAINABILITY AT THE CORE

On the way to being net zero by 2050: selected sustainability targets

Our long-term objective is to achieve net-zero emissions across our value chain by the end of 2050
at the latest. To this end, we are pursuing several near- and medium-term targets.

Near-term targets

Medium-term targets

Facilitate more than EUR 200bn in sustainable financing during the period 2022-25 EUR 185bn Objective: Reduce emissions across our lending and investment portfolios by 40-50% by the
end of 2030 compared with 2019:
Grow gross inflows from the Nordea Sustainable Selection universe so as to account 23% Reduce financed emissions in the lending portfolio by 40-50% by the end of 2030 36%
for 33% of total fund gross inflows by the end of 2025 compared with 2019
Ensure that 90% of our exposure to large corporate customers in climate-vulnerable 86% Nordea Asset Management: Reduce the weighted average carbon intensity (WACI) of 44%
sectors is covered by transition plans by the end of 2025 listed equities and corporate bonds by 50% by the end of 2030 compared with 2019
Nordea Asset Management: Ensure that 80% of the top 200 emissions contributors in Nordea 81% Nordea Life & Pension: Reduce the carbon footprint (intensity) of listed equity, corporate New
Asset Management's portfolios are either aligned with the Paris Agreement or are subject to bond and directly held real estate portfolios by 40-50% by the end of 2029 compared
active engagement to become aligned with 2019
Nordea Asset Management: Double the share of net-zero-committed assets under manage- On track Reduce the carbon emissions from our internal operations by more than 50% by the end of 53%
ment by the end of 2025 compared with 2021 2030 compared with 2019 and achieve a net positive carbon contribution (through offsetting)
Nordea Life & Pension: Reduce the carbon footprint (intensity) of Nordea Life & Pension’s 43% Nordea Life & Pension: Engage annually with the top 30 emitters on net zero alignment during New
listed equity, corporate bond and directly held real estate portfolios by 25% by the end of 2024 the period 2025-29
compared with 2019
Nordea Life & Pension: By the end of 2024, ensure that all asset managers managing assets on 61% Nordea Life & Pension: Increase the share of assets under management supporting nature New
behalf of Nordea Life & Pension commit to transitioning their assets under management to net and the climate transition by 20% by the end of 2029 compared with 2023
zero by 2050
By 2025, ensure that suppliers covering 80% of our related spending are either aligned with 76%
the Paris Agreement or are subject to active engagement to become aligned
Reduce the carbon emissions from our internal operations by 40% by the end of 2025 53%
compared with 2019 . . . .
To support our portfolio-wide lending target, we have set sector-specific
0, 1 H o, [ . . . .
Eg;ubrigéax?ﬁz gﬁgo(ljefrzgazzat least 40% representation at the top three leadership levels 41% [/ 59% targets allgned Wlth saence—based pathways and reg|onal sector roadmaps.
These are presented in the Sustainability Statement on pages 155-160.
Achieve a minimum average index score of 90 for diversity and inclusion by the end of 2025 89

Nordea Annual Report 2024
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"Nordea’s local presence
and commitment make
all the difference.”

Financial statements Other

Building a sustainable
future in Gotland

Backed by a European Guarantee Fund guarantee,
Nordea has financed the company's recycling facility,
a cornerstone of its circular approach.

Family-owned Roma Grus AB is Gotland's largest
supplier of asphalt, concrete, and circular construction
materials, and has been running for over 50 years.

Passionate about sustainable construction, the company The partnership is made stronger by Nordea's personal
processes excavated materials into new products, ensur- approach. “Nordea’s local presence and commitment
ing zero waste. Its innovative projects include building make all the difference,” Magnus Lindy notes. “We
Gotland’s largest solar park and developing hydrogen always get the help we need.”

production to power ferries and provide ferry operators

with fossil-free fuel options in the near future.

Nordea has been a trusted financial partner for Roma
Grus for 15 years. “Nordea’s support has been crucial to
our success, especially when it comes to securing major
investments,” says Magnus Lindby, Roma Grus's CEO
and co-owner.

Cathrine Dahlin
Senior Relationship
Manager, Nordea

Magnus Lindby
CEO, Roma Grus

Nordea Annual Report 2024
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INTRODUCTION

A safe and
trusted partner

Every day, we work to earn
the confidence of those who
count on us.

As the leading financial services group in the Nordics,
we are well placed to support financial stability and
foster economic growth across the region. Doing this
successfully requires us to maintain strong and trusted
relationships with all our stakeholders.

Our customers expect consistent great service, while
our employees value opportunities to develop and grow.
Investors expect strong financial performance and
responsible, long-term growth, while regulators require
us to meet evolving standards and ensure compliance.
By meeting the expectations of our stakeholders, we
strengthen trust in Nordea and contribute to the pros-
perity of the Nordic region.

On the following pages, we outline our relationships
with four core stakeholder groups: customers, employ-
ees, shareholders and societal stakeholders. Our specific
actions towards our stakeholders are further elaborated
in the Board of Directors' report on pages 37-196.

-

& customers

8 EMPLOYEES
!l

4" SHAREHOLDERS

@ society
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8‘5 CUSTOMERS

8%

year-on-year increase in
customer logins to our
digital services in 2024

Our stakeholders

#1

mobile bank based on
customer and analyst
ratings in the Nordics

Business areas

Board of Directors’ report

EURSObn

in sustainable financing
facilitated for customers

in 2024

Financial statements Other

CUSTOMERS

Building lasting

customer relationships

Financial well-being is the cornerstone of a good life.

At Nordea, we want to empower our customers to make
confident financial decisions. Whether their needs are
simple or complex, our aim is always to earn their trust
by being personal, expert and responsible. Our ambition
is simple: to be our customers’ preferred financial part-
ner — today, tomorrow and long into the future.

Digital but always personal

As banking has evolved, so too has the way our custom-
ers engage with us. Today, most banking is done digi-
tally, anywhere and anytime. In the past three years
alone we have doubled the number of digital products
and services available to our customers. However, while
Nordea has become a digital leader, one thing has
remained constant: the value of trusted, personal
advice. This is why we also have the largest team of
advisers in the Nordics, on hand to support our house-
hold and corporate customers when they need us.

"One thing has remained
constant: the value of
trusted, personal advice.”

Our digital investments are a key element of our
broader strategy to create best-in-class omnichannel
customer experiences. Being omnichannel means ena-
bling customers to move effortlessly between channels
and choose whichever channel suits their needs in the
moment. It's all about seamless transitions — between
digital services and advisers, in-person meetings and
remote ones — ensuring every interaction is smooth and
well coordinated. A consistently great experience,
regardless of the when, where and how.

Transitioning to a sustainable future

Around the world, global geopolitical and economic
uncertainty has threatened progress towards a low-
carbon economy. At Nordea, we remain committed to
helping our customers make sustainable choices, even
in challenging times. Customers seeking sustainable
financing, savings and investments will find a wide
variety of options on offer at Nordea.

Our work with corporates is both practical and
collaborative, and involves helping each customer
balance long-term commitments and real-world
challenges. As the Nordic region’s largest provider of
sustainable financing to businesses, we are proud to
play a key role in supporting the transition.

Nordea Annual Report 2024
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A stable financial partner "Our adviser really understood
ata time of major change us and came up with solutions

For Jens lkast and his girlfriend in Silkeborg, Denmark, What does Jens particularly appreciate about Nordea? w
life is full speed ahead. They are expecting their first The expertise they offer: “In the past, | thought a good that made Sense'
child, looking for a building plot, and planning both a bank should just say yes to everything — but now | see
house sale and a construction project. that good advice is much more than that. At Nordea, it's
about building a strong financial foundation so we know
With so much going on, it was important for the couple what our situation looks like now and will look like in
to find a bank that could offer advice tailored to their the future. This gives us security at a time when we're
specific needs. experiencing major life changes.”

They settled on Nordea. "l like a bank that is solution-

oriented and has a wide range of products, so we can

make a plan,” says Jens. “Nordea offered us a construc-

tion loan account — a product we couldn’t find any-

where else. Our adviser really understood us and came

up with solutions that made sense.” Jens lkast

“When it came to selling the house and buying a plot,
our adviser laid out a clear and easy-to-follow strategy
for how it could be done. It's both shown us the way
forward and given us peace of mind.”




Introduction Strategic report

4]

(@) EMPLOYEES

People Pulse average score for
likeliness to recommend Nordea
as a place to work (82 in 2023)

883

People Pulse average score for
equal opportunities (88 in 2023)

Our stakeholders

Gender balance’

Board of Directors

Top three leadership
levels combined

Leaders

Total workforce

Business areas

40%

1%

44%

51%

Board of Directors' report

1) More information about gender balance at Nordea can be found on page 178.
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EMPLOYEES

Fostering a workplace where
passion meets opportunity

Our people drive our success, helping us adapt and
thrive in a fast-changing world. We aim to be the pre-
ferred employer in the financial industry in our operat-
ing countries — a place where people come as they are
and are met with opportunities to evolve, develop and
move forward in their careers.

We regularly ask our employees how they feel about
working at Nordea through the Ennova Employee
Engagement survey (People Pulse). Our 2024 employee
engagement results showed continued strong levels of
satisfaction and motivation, placing us in the top quar-
tile of international companies surveyed by Ennova.

For people who want to move forward

Our size and reach help us attract and retain top talent,
drawn to the opportunity to work on challenging and
impactful tasks and projects in everything from data
science and financial crime to product development
and customer advice. Clear and structured career
opportunities, defined career paths, and a comprehen-
sive learning curriculum help support internal mobility
and continuous development.

Our culture is characterised by a strong customer
focus and our behaviour is guided by our values: collab-
oration, ownership, passion and courage. Our leadership
principles support our leaders in their everyday work,
enabling them to succeed in guiding their teams,

develop talent effectively and support their own growth.

Diversity and equality make us better
Diversity and inclusion are a natural part of our daily
work and things we regard as strengths. Our workforce
is made up of over 100 nationalities, and we are proud
to value all perspectives and celebrate our differences.
Having diverse teams helps us find more creative solu-
tions, deliver better results and serve our customers
more effectively.

We are committed to strengthening the gender
balance at all levels of the Group. In 2024 we reached
40% representation of women at the top three leader-
ship levels combined, bringing us in line with our long-
term target.

Another key focus for us is ensuring fair and equal pay.
Gender pay gaps are regularly reviewed and addressed,
supporting progress towards pay equity across the com-
pany. Our ambition is to close the pay gap between
women and men in equivalent roles by the end of 2026.
In 2024 we were encouraged to see the adjusted pay
gap decrease further, to approximately 1.75%.

Our diversity and inclusion efforts go beyond gender,
embracing cultural diversity, age diversity, LGBTQ+
representation, and neurodiversity. We are constantly
developing our people processes, including recruitment
and talent management, to ensure equal opportunities
and inclusion.

Nordea Annual Report 2024
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EUR17.6bn

total capital returned to our
600,000 shareholders since
we began our repositioning
in autumn 2019

Our stakeholders

EUR11.9bn

dividends paid since
autumn 2019

Business areas
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EUR 5.7bn

distributed via share buy-backs
since autumn 2021

Financial statements Other

SHAREHOLDERS

Creating value
for our shareholders

We maintain a broad and diverse shareholder base,
which includes global and Nordic institutional share-
holders, over 580,000 private individuals throughout
the Nordic countries, and numerous pension fund inves-
tors representing the interests of thousands more indi-
vidual investors. Since the start of our 2022-25 strategy
period, the total number of registered shareholders has
increased by approximately 5%.

The Nordea share is listed on the stock exchanges
in Helsinki, Stockholm and Copenhagen.

We are a market-leading bank when it comes to
shareholder returns — driven by the successful imple-
mentation of our strategy. Over the past five years we
have paid out EUR 11.9bn in dividends. These support
economic activity, drive growth in the Nordic societies

Total shareholder returns

SEK
200

and help channel funding towards innovation, education
and healthcare. Our shareholders also include several
non-profit foundations, which use the dividends they
receive to support charitable initiatives and causes.

Our capital position has been among the strongest
in Europe for many years and our capital generation is
stable. We were the first European bank to start imple-
menting share buy-backs in 2021. We launched our
latest share buy-back programme in October 2024.
Since the inception of the inaugural buy-back pro-
gramme in October 2021, we have distributed EUR 5.7bn
to our shareholders through share repurchases.

We expect to maintain our strong capital generation,
supported by our improved financial performance and
capital excellence.

+171%/—Z

150 / /
100

50

0
2019' 2020 2021 2022

1) Repositioning of Nordea in the autumn of 2019.
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10,600

hours volunteered by employees
in our community engagement
programmes in 2024

Our stakeholders

/0

local and national partners
working closely with us in 2024

Business areas
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EUR5.6bn

in taxes paid and collected in
2024

Financial statements Other

SOCIETY

Increasing
social belonging

We play a vital role in helping the Nordic region to
thrive, providing support to people and businesses that
goes far beyond banking products and services. A key
focus is helping people start new businesses. We also
help people build the financial skills that are important
for financial stability and a good quality of life.

Community engagement
Community engagement is about creating positive
change in all areas of society through our employees.

In our three community engagement programmes we
focus on building financial skills, fostering entrepreneur-
ship and supporting refugees in learning languages and
increasing their digital literacy. All Nordea employees
are invited to volunteer 16 hours each year through the
programmes, and in 2024 1,850 of them collectively vol-
unteered around 10,600 hours.

As part of our engagement, we work extensively with
schools and via different partnerships across the Nor-
dics to help children and young people lay the founda-
tion for a healthy and successful financial life.

We also actively support entrepreneurship across the
Nordics. Investor Speed Dating, an annual virtual event
that helps Nordic startups obtain financing from global
investors, is now offered in all our markets. In Denmark,
Finland and Sweden, we present the Abilitypreneur of
the year award, which recognises entrepreneurs who
focus on inclusion from an ability variation perspective.

To deliver on our community engagement pro-
grammes, we work closely with various local and
national non-profit organisations in the Nordic coun-
tries, as well as in Poland and Estonia. Currently, we
have 70 local and national partners.

In the surveys we have conducted, our voluntary work
receives high praise from both employees and partners.

Responsible taxpayer

We are a major taxpayer in the Nordic region and are
proud to have one of the largest tax footprints among
Nordic companies. We pay income tax, VAT and social
security contributions, and collect taxes from share-
holders, customers and employees on behalf of govern-
ments, thereby contributing significantly to the region’s
economic growth, stability and development. In 2024
our total tax contribution amounted to EUR 5.6bn.

We are a responsible and transparent taxpayer —
attributes that align with our values as the leading
Nordic financial services group. Nordic societies are
built on trust, equality and collective responsibility.
Further information on our role as a responsible tax-
payer can be found on pages 78-80.
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DSV's journey to global
transport and logistics leader

Danish transport and logistics company DSV made
history in 2024 with the purchase of DB Schenker, the
transport and logistics arm of the German state rail
operator Deutsche Bahn. The EUR 14.3bn acquisition is
one of the largest Nordic M&A deals ever and will make
DSV a world-leading player.

Nordea has had a longstanding relationship with DSV
as its core bank, and we were privileged to play an
integral role in the landmark transaction, which took
years of preparation.

“It was natural to choose Nordea for this significant
undertaking. There's trust and confidence on both
sides,” says DSV CEO Jens Lund. “I don't think it could
have been done in a more professional way.”

DSV started out in 1976 as a small group of ten inde-
pendent Danish truckers. It has since grown into a
global industry player through acquisitions, sometimes
buying companies bigger than itself.

Our stakeholders

Business areas Board of Directors’ report

“We have a platform model that allows us to add more
volume, reduce complexity and benefit from economies
of scale,” says Jens Lund.

The acquisition of Schenker is bigger than all previous
acquisitions combined, bringing DSV to a 6-7% global
market share in a highly fragmented industry. While set
to become a market leader, the company aims to widen
its lead, with an even stronger platform for organic
growth and future M&A.

"Our customers say they look forward to having more of
their logistics needs met by the same company,” says
Jens Lund. “We think all our stakeholders will benefit by
us continuing this journey.”

Jens Lund
CEO, DSV

Financial statements

"It was natural to choose Nordea
for this significant undertaking.
There's trust and confidence
on both sides.”
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INTRODUCTION

Our four business areas

Our fOUl’ bUSineSS areas cater to the needS Of different customer Segmeﬂts, Each business area is individually responsible for pro- ensuring optimal delivery and a competitive cost
. . viding services to its customer segments and is fully structure. Alongside increasing accountability, the
from prlvate hOUSGhOLdS and small bUSIﬂGSS@S to some Of the largeSt accountable for its income, costs, risks, customer expe- model ensures we can effectively serve customers who
enterprises in the NOFdiC region. EaCh Strives to Offer beSt—in-ClaSS adViSOI’y rience, investment decisions and capital management. may interact with us in different capacities — whether as
Our business areas are united under a single pan-Nordic private individuals, business owners or clients building

services, products and solutions.

operating model and share the same Group functions, their financial portfolios.

Personal Banking /e v . 2 Business Banking Large Corporates & Institutions Asset & Wealth Management

In Personal Banking we provide household In Business Banking we aim to be the preferred In Large Corporates & Institutions we support In Asset & Wealth Management we offer an
customers with easy and convenient everyday bank for small and medium-sized enterprises, large Nordic corporate and institutional customers extensive range of award-winning private bank-
banking and advice for all stages of life. We are helping them develop and grow in a sustainable with a range of financial solutions. We also pro- ing, life and pensions, and wealth management
committed to supporting their financial well-being way. Our advisory services and comprehensive vide services through the product and specialist services. Our ambition is to be the preferred

with a comprehensive and attractive range of range of products and solutions enable our units Markets and Investment Banking & Equities wealth manager in each Nordic market and a
financial products and services, along with a great customers to be successful both locally and and through our international corporate branches leading European asset manager, providing our
customer experience. internationally. in New York, London and Shanghai. customers with valuable advice, global reach and

a competitive sustainability offering.
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Everyday banking made easy

In Personal Banking we provide household customers with easy and
convenient everyday banking and advice for all stages of life. We are
committed to supporting their financial well-being with a comprehen-
sive and attractive range of financial products and services, along with

a great customer experience.

How we do business

We offer individuals and households a wide range of
banking services, from savings accounts and investment
products to home loans and payment services. Our focus
is on providing customers with a banking experience
that is both modern and personal. We do this by combin-
ing our strengths as a digital leader with expert advice
whenever it is needed — ensuring our customers feel
supported and confident in managing their finances. As
part of our commitment to a sustainable future, we also
offer our customers a wide range of sustainability-linked
lending and savings products.

Business development

We performed well in 2024, with solid business volumes
and high levels of customer activity, especially in sav-
ings and investments. A key driver of our performance
was the continued growth of our digital services. For
years, we have invested significantly in developing our
online banking platform and mobile app, earning broad
external recognition for our efforts. This year, Global

Finance ranked us highest in six categories in its Best
Digital Bank awards.

Our digital expansion continued as we introduced
more self-service options, improved savings insights
and launched an updated front page for savings and
investments in the app to give customers a clearer over-
view of their saver profile and personal savings advice.
For customers in Denmark and Norway, we added a
new feature enabling them to track their subscriptions
with various merchants. And for those looking to start
saving, we also made it easier to begin a savings plan
through the app.

The number of digitally active customers grew by 5%
year on year, to reach 5.2 million, while total logins were
up 8% at 1.5 billion. Our customers are increasingly
using our digital services not only for everyday banking
but also to purchase new products, with nearly 70% of
product sales now made through our digital channels.
We also continued to see digital activity drive demand
for advisory support, with advisers following up on an
increasing number of digital leads. During the year our

Financial statements
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PERSONAL BANKING

advisers met with customers more than a million times.

Customers were focused on strengthening their
savings and investments, with many increasing their
monthly top-ups and recurring contributions. In Norway
and Sweden, following boosts in customer activity, we
are now a market leader in pension savings and pension
transfers, respectively. During the year we had good
momentum in investment funds and pensions, achiev-
ing total net inflows of EUR 2.5bn.

To meet our customers’ needs, we expanded our
range of savings products, launching new high-interest
savings accounts in Finland and Sweden, new time
deposit accounts in Norway, and new maturity options
for fixed-term deposits in digital channels. In Sweden,
we also introduced an improved ESG savings offering.

Mortgage lending was broadly stable throughout the
year in what continued to be slow housing markets. As
interest rates began to fall, there were signs that markets
were beginning to recover. For example, after the spring,
we saw an increase in demand for new loan promises.

We took further steps to strengthen our position in the

Business areas Board of Directors’ report

Nordic mortgage markets. In Sweden, we enhanced the
real-time digital home-buying experience we offer
through our online mortgage portal — an experience that
remains unique in the market. Towards the end of the
year, we also completed the acquisition of Danske Bank'’s
Norwegian personal customer banking business. One of
our largest acquisitions in recent times, this important
step significantly strengthens our position in Norway and
reinforces our role as a leading player in the mortgage
market.

Another key focus for us was improving security
for our customers. We launched a new BanklID app in
Norway and introduced various fraud protection meas-
ures. Our new high-interest savings account in Sweden
comes with a feature that delays outgoing transactions,
making it more difficult for criminals to access funds. In
addition, we now fast-track calls from customers who
suspect they may be a victim of fraud. Tackling fraud is
also about raising awareness, and we hosted numerous
webinars and events providing customers with advice
on how to avoid being scammed. We believe our efforts

“Our customers value our best-
in-class digital services and the
proactive assistance they
receive from Nordea.”

Sara Mella
Head of Personal Banking

Financial statements Other

have made the bank safer for our customers, with both
fraud cases and fraud losses decreasing year on year in
2024.

Customer satisfaction remained on a good level and
strengthened relative to our peers. Our iOS and Android
apps maintained high ratings. In Sweden, in recognition
of our growth and development, we were named Bank
of the Year 2024 by Privata Affarer, a leading Swedish
financial publication.

Our ESG products continued to perform well, with
the ESG share of gross inflows into funds reaching an
all-time high at 36%.

Results

Total income grew by 3% year on year, mainly driven by
improved savings income from strong sales and market
performance in all markets. Mortgage volumes grew by
5% year on year in local currencies, driven by the Nor-
wegian acquisition and increased customer activity.
Deposit volumes were up 5% year on year in local
currencies.

Achievements in 2024
Grew income by 3% and increased volumes.

Acquired Danske Bank’s Norwegian personal
customer banking business.

Earned title of Sweden’s Bank of the Year from
Privata Affarer.

Further grew the number of digitally active customers.

Total income: EUR 4,722m
Costs: EUR -2,321m
Operating profit: EUR 2,314m
Cost-to-income ratio: 49%
ROAE: 18%

Net interest income grew by 1% year on year, reflect-
ing improved mortgage volumes and margins in Norway
and Sweden. These were partly offset by lower deposit
margins across the Nordics due to rate changes.

Net fee and commission income increased by 7% year
on year, mainly driven by higher savings income across
the Nordics and higher payment and card fee income in
Norway and Sweden. These were partly offset by lower
lending fee income in Denmark.

Total expenses increased by 2% year on year due to
salary inflation and investments in technology and risk
management in line with our business plan.

Total net loan losses and similar net result amounted to
EUR 87m (5bp), compared with EUR 112m (7bp) in 2023,
and was in line with expectations.

Operating profit increased by 5% and return on allo-
cated equity (ROAE) decreased to 18% from 19%. The
ROAE decrease followed changes to the internal model
framework which resulted in higher allocated equity.

2025 priorities
Create best-in-class omnichannel customer experiences
through personalised digital services and competent advice.

Strengthen our position within savings in all markets, grow
our overall position in Sweden, and deepen our relationships
with customers onboarded following the Norwegian
acquisition.

Increase operational efficiency through our digital
capabilities and Nordic scale.

Nordea Annual Report 2024
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The trusted partner for small and
medium-sized businesses

In Business Banking we aim to be the preferred bank for small and
medium-sized enterprises, helping them develop and grow in a
sustainable way. Our advisory services and comprehensive range of
products and digital solutions enable our customers to be successful

both locally and internationally.

How we do business

We are a full-service bank for small and medium-sized
businesses in the Nordics, offering both essential bank-
ing services and expert advice to support customers’
more complex needs. We provide expertise on a broad
range of sectors, and assist startups and high-growth
companies via dedicated teams in each market. Our
award-winning digital capabilities deliver effortless
daily banking for customers while helping us free up
time for advisers to meet unique customer needs. With
our strong offering of ESG-related advisory services and
products, we are ideally positioned to help customers
transition to sustainable business models.

Business development

In 2024 we remained focused on actively supporting our
customers in strengthening their businesses and address-
ing growth opportunities. Customer activity held up well
despite the relatively slow pace of the Nordic corporate
markets. The more stable interest rate environment, cou-
pled with declining inflation, provided some relief to small

and medium-sized enterprises in what continued to be
a challenging overall business environment.

Lending volumes increased by 1% in local currencies
year on year. We also helped customers secure capital
market funding, making the most of increased investor
appetite. Demand for fee-based products and services
grew as customers upped their activity levels. The most
sought-after products were within payments, savings
and foreign exchange derivatives.

Despite the recent period being more challenging
for some sectors, such as construction and retail, our
customers demonstrated considerable financial resil-
ience and stability. Our loan losses, driven by a few
single corporate exposures, remained moderate. Credit
quality continued to be strong, reflecting our sound risk
position and well-diversified credit portfolio.

Throughout the year, we continued to invest in
enhancing customer experience. For our small corporate
customers, we increased the availability of Nordea
Business Centre advisers, enabling more customers to
receive the help they needed. We also improved call

Financial statements
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BUSINESS BANKING

resolution rates and reduced waiting times even further,
driving higher net promoter scores.

As we strengthen service quality, our aim is to unlock
the benefits of our Nordic scale. In 2024, across the
region, our relationship managers made effective use of
our customer insight tool to more quickly understand
customers’ finances and needs. This in turn helped
them provide more relevant advice and spend more
time with customers.

In line with our strategic ambitions, we made further
progress towards becoming the leading digital bank for
SMEs by developing Nordea Business and the mobile
app. In Finland, we launched a renewed sales invoicing
service, making it easier for our customers to obtain
payment for their services. In Norway, we finished
migrating customers to Nordea Business. Customers
across the Nordics can now access the services they
need via a common platform in all countries.

Business areas Board of Directors’ report

As part of the continued development of our digital
offering, we have been steadily increasing self-service
feature coverage in key product areas, making it much
easier for customers to access the products they need.
Our goal is for the vast majority of everyday banking
needs to be covered by self-service options by the
end of 2025.

Sustainability remains a key focus area for both us
as a bank and our customers, and we have continued
to develop our offering. Our green asset portfolio
increased to 13% of total lending, and we grew our
sustainability-linked lending in all countries. We also
continued to actively engage with customers in carbon-
intensive sectors to support them in developing climate
transition plans.

Our efforts to deliver a better all-round customer
experience have been reflected in improved customer
satisfaction scores across the Nordics and narrower
gaps with peers. For the second year in a row, we won

“Small and medium-sized

businesses are very much the
backbone of the Nordic
economies. We're here to support
them every step of the way.”

Nina Arkilahti
Head of Business Banking

Financial statements Other

Global Finance's awards for Best Mobile Banking App
and Best SME Banking/SME Platform in each of the
Nordic countries.

Results
Total income increased by 2% year on year, driven by
deposit and lending volume growth, higher savings and
payment and card fee income, and higher net result
from items at fair value. These were partly offset by
lower deposit margins amid declining interest rates in
Denmark, Finland and Sweden.

Net interest income was unchanged year on year, as
higher deposit and lending volumes were offset by
lower deposit margins. Deposit volumes grew by 4% in

local currencies, while lending volumes increased by 1%.

Net fee and commission income increased by 2% year
on year, driven by higher savings income and higher
payment and card fee income. These were partly offset
by lower lending fee income.

Achievements in 2024
Grew volumes and increased income by 2%
despite declining interest rates.

Won Global Finance awards for Best Mobile Banking
App and Best SME Banking/SME Platform in Denmark,
Finland, Norway and Sweden.

Completed customer migration to Nordea Business and
the mobile app in Norway, reaching full Nordic coverage
for the service.

Increased sustainable financing portfolio to 13%
of total lending.

Net result from items at fair value increased by 7%
year on year, driven by higher income from sales of
foreign exchange products.

Total expenses were unchanged year on year. In line
with our business plan, we continued to invest in techno-
logy infrastructure, data and Al, our digital offering, and
our risk management capabilities. The cost-to-income
ratio decreased to 41%, a year-on-year improvement of
1 percentage point.

Net loan losses and similar net result amounted to
EUR 130m (14bp). Net loan losses were driven by a small
number of individual exposures, while underlying credit
quality remained robust. We maintained a diversified
portfolio across segments and countries.

Operating profit amounted to EUR 1,907m, a year-on-
year increase of 1%. Return on allocated equity decreased
from 18% to 17% for the full year, driven by higher allo-
cated equity and higher loan losses.

Totalincome: EUR 3,448m
Costs: EUR -1,411m
Operating profit: EUR 1,907m
Cost-to-income ratio: 41%
ROAE: 17%

2025 priorities
Improve our market position and focus on income growth
combined with good profitability.

Increase business volumes in Sweden and target segments.

Be the leading digital bank and preferred sustainability
partner for small and medium-sized businesses.

Nordea Annual Report 2024
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The bank of choice for large Nordic
corporates and institutions

In Large Corporates & Institutions (LC&I) we support large Nordic corpo-
rate and institutional customers with a range of financial solutions. We also
provide services through the product and specialist units Markets and
Investment Banking & Equities and through our international corporate
branches in New York, London and Shanghai.

How we do business

We serve the banking and finance-related needs of many
of the most prominent businesses and institutions in the
Nordics, targeting an exceptional level of customer ser-
vice. Furthermore, we support customers with both
equity and debt capital market services, and in managing
financial risks. LC&I is also home to our Markets unit,
which produces research and offers risk management
solutions. In recent years we have significantly developed
our ESG advisory services, ensuring we can effectively
support customers in their sustainability transitions. Our
pan-Nordic diversification, capital excellence and focus
on selected growth opportunities position us well for
sustained business success.

Business development

We pride ourselves on being a reliable and trusted part-
ner for our large corporate and institutional customers. In
2024 customers again valued our active support and
advice amid continued uncertainty, changing interest
rates, and periods of volatility and subdued demand.

In the challenging environment, our diversification, strong
credit quality and market-leading position enabled us to
deliver a strong financial performance and grow our
lending and deposit volumes by 1% and 12%, respectively.

Investment Banking and Equities continued to perform
well, supported by a number one Nordic equity capital
markets ranking and large transactions, including DSV's
EUR 14.3bn acquisition of DB Schenker. Three years in
the making, DSV's acquisition is one of the largest ever
M&A deals by a Nordic company. We acted as joint
global coordinator and joint bookrunner in the associated
share issue, demonstrating our expertise in executing
complex, large-scale transactions. We also arranged a
EUR 5bn and EUR 6bn dual tranche bond for the Euro-
pean Union and advised Sampo in its EUR 2.2bn public
exchange offer for TopDanmark.

In 2024 as a whole, we arranged more than 600
debt capital market transactions for our customers
as we helped them make the most of favourable
funding markets.

Financial statements
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During the year we made further progress with our
digitalisation efforts. We completed the roll-out of our
Nordea Corporate Dashboard, which enables larger
corporate customers to access clear and informative
data visualisations and insights to support their decision-
making. Customer adoption of our treasury automation
offering for managing foreign currency flows and liquid-
ity increased by approximately 30% year on year.

We also continued to be very active in supporting our
customers in the area of sustainability, where we have
been growing our position as a provider of sustainable
finance. During the year we facilitated an additional
EUR 48bn in sustainable financing. With EUR 176bn
facilitated to date, we are on track to facilitate EUR
200bn in sustainable financing for our large corporate
and institutional customers by 2025.

To further strengthen our position, we continued to
develop our strategic data collection tool for emissions
and our customer climate transition maturity ladder.

Our stakeholders

Business areas Board of Directors’ report

The latter, which we use to follow up on transition pro-
gress and enhance customer ESG dialogues, was fea-
tured in in the Net-Zero Banking Alliance 2024 Progress
Report as a case study.

Our status as a sustainability leader was also recog-
nised by Global Finance, which named us Best Bank for
Transition/Sustainability Linked Bonds at the global level,
in Western Europe, and in each of the Nordic countries.

In the annual Prospera customer satisfaction survey,
we maintained high corporate banking scores and
secured all-time-high scores both in Norway and at
the Nordic level.

Results
Total income was down 1% year on year, mainly due to
lower net result from items at fair value. This was partly
offset by solid net fee and commission income.

Net interest income was stable. Lending volumes
increased by 1% year on year as corporates continued to

“At every turn, we are by our
customers’ side, supporting their
growth and success both at
home and on the world stage.”

Petteri Ankil&*
Head of Large Corporates & Institutions

* As of 1 January 2025, replacing Martin A. Persson, who was
appointed Head of Asset & Wealth Management.

Financial statements Other

favour bond market funding in the lower interest rate
environment. Deposit volumes increased by 12% year
on year, mainly driven by a number of larger customers
in Denmark and Sweden. Net fee and commission
income was up 5% year on year, driven by increased
bond issuance.

Net result from items at fair value decreased by 9%,
driven by lower risk management income in less favoura-
ble market conditions. This was partly offset by continued
solid levels of customer activity, resulting in a year-on-year
increase in income in customer areas.

Total expenses decreased by 3%, mainly due to signif-
icantly lower regulatory fees and continued strict cost
control. These were partly offset by additional invest-
ments in technology and risk management in line with
our business plan. The cost-to-income ratio was 38%, in
line with the previous year.

Net loan losses and similar net result amounted to net
reversals of EUR 14m, compared with net reversals of

Achievements in 2024
Maintained high RoAE at 17%.

Achieved #1 core league table rankings and
high customer satisfaction.

Reduced financed greenhouse gas emissions by 57%
compared with 2019.

Delivered strong and stable customer support
in continued uncertain times.

Total income: EUR 2,340m
Costs: EUR -882m

Operating profit: EUR 1,472m
Cost-to-income ratio: 38%
ROAE: 17%

EUR 22m in 2023, reflecting the strong underlying credit
quality of our loan book. At the end of the year the total
provisioning level stood at approximately EUR 263m
or 0.5% of LC&I lending.
Operating profit was stable year on year at EUR 1,472m.
We continued to exercise solid capital discipline.
Return on allocated equity was 17% for the full year, in
line with the previous year.

2025 priorities
Drive core income growth and structurally lower
our cost to serve.

Accelerate capital excellence through efficient balance sheet
use, new capital models and risk-sharing transactions.

Be the preferred sustainability partner for our core Nordic
corporate and institutional customers.
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The preferred Nordic

wealth manager

In Asset & Wealth Management we offer an extensive range of award-
winning private banking, life and pensions, and wealth management ser-
vices. Our ambition is to be the preferred wealth manager in each Nordic
market and a leading European asset manager, providing our customers
with valuable advice, global reach and a competitive sustainability offering.

How we do business
We are dedicated to supporting the financial goals of a
wide range of clients, from private banking customers
and corporate clients to foundations and institutional
investors. With a broad advisory network across 17 coun-
tries and a leading mobile banking platform, we offer a
comprehensive range of savings, investment and banking
solutions to help build and preserve our clients’ wealth.
We approach investment with a clear sense of
responsibility. Alongside managing investment funds,
we exercise active ownership to drive positive change in
companies we invest in. Our expertise allows us to
provide a wide selection of globally competitive ESG
products, enabling our clients to invest and grow their
wealth with purpose. We are also committed to protect-
ing our customers’ futures with a suite of competitive
life insurance and pensions products and services.

Business development

In 2024 we had good momentum in our Private Banking
unit and grew in all our home markets, supported by
stronger customer relationships and customer acquisi-
tion. New customers included those we welcomed
following our acquisition of Danske Bank's Norwegian
private banking business.

Our good performance led to a net inflow of EUR
8.1bn in 2024. Net flows followed an increasingly posi-
tive trend as the year went on, reflecting both growing
optimism among clients and effective business execu-
tion. We defended our Nordic number one position for
overall performance in the 2024 Prospera customer
satisfaction survey and were named the Best Private
Bank in the Nordics for a second consecutive year in
Professional Wealth Management’s Global Private
Banking Awards.

Our focus remained on strengthening customer
experience. We further developed our digital services,
launching additional new features to enable customers

Financial statements
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to better manage their pension savings digitally. We
also enhanced the private banking digital experience
with engaging content and insights across our
digital channels.

In recognition of our strong performance in private
banking, we were named the Best Private Bank in the
Nordics and in Sweden and the highly commended pri-
vate bank in Denmark in Professional Wealth Manage-
ment's 2024 Global Private Banking Awards. In addition,
Global Finance named us the Best Private Bank in each
of our four home markets.

Assets under management increased by 11% year on
year to reach a record high of EUR 422bn. Investment
performance remained strong, although total net flows
were again impacted by negative flows in international
channels. With interest rates not yet normalised and
geopolitical uncertainty still high, international clients
on the whole continued to favour alternative products
such as fixed-term or money market funds. In Nordic
channels, we continued to report strong inflows.

In our Asset Management unit, where we actively

Business areas Board of Directors’ report

manage investment funds and discretionary mandates
for institutional clients, we saw strong interest in our
sustainability strategies. One US-based customer
invested USD 450m in our Global Stars Equity Fund.

MainStreet Partners, the London-based ESG partner
for top-tier investors and distributors, named our
Nordea 1 European Stars Equity Fund the Best ESG
European Equity Fund as part of its ESG Champions
commendation. During the year the Swedish Fund
Selection Agency added the same fund to its premium
pension fund platform.

Our strong distribution power and large asset manage-
ment franchise were further reflected in a higher ranking
in Investment & Pensions Europe’s Top 500 Asset Man-
agers. Nordea Asset Management jumped five places to
number 96, landing in the top 100 for the first time.

In Life & Pension, where we offer customers a full
range of pension, endowment and risk products, gross
written premiums reached an all-time high, supported
by continued momentum in the Norwegian and Swedish
pension transfer markets. In Sweden, we launched our

“Deep expertise, an international
footprint and a strong track
record in responsible investment:
this is how we drive our clients’
financial success.”

Martin A Persson*
Head of Asset & Wealth Management

* As of 1 January 2025, succeeding Snorre Storset.
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Nordea Node occupational pension offering, which
has generated strong interest among customers.
Nordea Node is the new name for Advinans, which we
acquired in 2023. In Denmark, our local life insurance
company was named Pension Company of the Year
2024 by Finanswatch and EY.

Results

Total income increased by 5% year on year, to EUR 1.4bn,
mainly driven by higher net commission income in Private
Banking due to higher assets under management.

Net interest income was EUR 321m, up 8% year on
year, mainly driven by higher interest rates. Lending vol-
umes increased by 4% year on year. Deposit volumes
increased by 2%.

Net fee and commission income was EUR 989m, up 1%
year on year, driven by higher assets under management
in Private Banking, which more than offset the impact of
the challenging market environment in institutional and
wholesale distribution. Net insurance result increased by
32%, to EUR 95m, mainly due to increased market rates

Achievements in 2024
Drove strong performance in private banking,
supporting EUR 8.1bn net inflow.

Acquired Danske Bank’s Norwegian private
banking business.

Defended Nordic #1 position for overall performance
in Prospera customer satisfaction survey.

Total income: EUR 1,447m
Costs: EUR -615m
Operating profit: EUR 832m
Cost-to-income ratio: 43%
ROAE: 35%

in Norway and a higher result from protection products
in Denmark. Net result from items at fair value amounted
to EUR 44m, up from EUR 36m in 2023, mainly due to
gains on shareholders’ equity portfolios in Life & Pension.

Total expenses decreased by 1% year on year, mainly
driven by lower resolution fees and lower staff costs.

Net loan losses and similar net result improved to EUR
Om from EUR 1m in 2023.

Operating profit was EUR 832m, up 10% year on year.
The cost-to-income ratio improved to 43% from 45% in
2023. Return on allocated equity was 35%, a year-on-
year decrease of 1 percentage point, driven by higher
allocated equity.

2025 priorities

Drive continued growth in private banking and be the
leading Nordic wealth manager, preferred by entrepreneurs
and business owners.

Drive continued growth in private and occupational pensions
and be the leading provider across the Nordics.

Be a top European asset manager, with superior ESG
capabilities.
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A partnership that works
at every level

Simon Petrén is the CEO of Humble Group, a global food

tech company that specialises in innovative, healthy and
sustainable consumer products. He has been a Nordea
customer since 2015.

“I'm very happy with Nordea Private Banking — they
provide strong customer support and attractive offers.
In fact, | regularly recommend them to both entrepre-
neurs in my network and newly acquired companies.
They have a top-tier offer and service that makes a
hectic life easier,” says Simon Petrén, CEO and
co-founder of Humble Group.

Simon Petrén has also broadened his engagement with
Nordea by becoming a Business Banking customer. He
believes this has strengthened his relationship with

his bank.

“On the corporate side, Nordea's excellent full-service

support and pragmatic view, combined with speed and
a dynamic approach, make them a perfect fit for an
entrepreneurial business group like Humble,” he says.

Our stakeholders

Business areas
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Humble Group recently carried out a directed share
issue and raised new bank facilities with Nordea and
two other Swedish financial institutions. This helped the
company optimise its capital structure and perform an
early redemption of its outstanding bonds.

“The advice we got about redeeming our bonds
was very forward-thinking and has been
instrumental in our company journey,” says
Simon Petrén.

Simon Petrén
CEO, Humble Group

Financial statements Other

“Nordea Private
- Banking makes a
hectic life easier’
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Key events of the year

Selection of key events 2024

First quarter Second quarter Third quarter

Fourth quarter

 Fourth-quarter and full-year results 2023: Strong e First-quarter results 2024 : Strong profitability and e Half-year results 2024 : Continued high-quality income e Third-quarter results 2024: Maintains a strong capital
capital generation allowing increased dividends per low net loan losses. growth and deposit volumes up. position and continued high performance. Upgrade of
share. Update_ of the outlookofor 2025: Targeting a ¢ Dividend distribution: A dividend of EUR 0.92 per ¢ Nordea receives ECB approval for new capital models tTDe ouﬁlg;ktfor5024.1lz§/tum @) G e RE el
return on equity of above 15%. share, an increase of 15% compared with 2022. A total for retail exposures, and the new models are imple- above 157 to above 157o.

« Annual Report including sustainability notes and of EUR 3.2bn is paid to shareholders, including more mented in the third quarter. e Nordea launches a new share buy-back programme of
Remuneration Report for Governing Bodies published. than 580,000 private individuals and numerous pen- up to EUR 250m after successfully implementing the

. . o ATes eaess (ha Neehes . Nordea} reaches resolution with US authorities
» The Annual General Meeting of Nordea is held on 21 regarding old AML matters.
March in Helsinki and shareholders are also able to fol- . . . ¢ Nordea completes the acquisition of Danske Bank's
low the meeting via a live webcast. gor;:iga blets.t r?EEeGd gr;wontg Nordic peersin personal customer and private banking business in
ustainatytics riskratings. Norway (approximately 235,000 customers).

new capital models for retail exposures .

¢ Nordea completes fourth share buy-back programme

of EUR 1.0bn. ¢ Nordea successfully issues three Additional Tier 1

Conversion Notes under its Global Medium Term
Note Programme.

¢ Martin Persson is appointed Head of Asset & Wealth
Management and Petteri Ankild Head of Large Corpo-
rates & Institutions. Snorre Storset to step down from
the Group Leadership Team and as Head of Asset &
Wealth Management.

¢ The current Group Business Support function to be
divided into two new units: Group Technology and
Group Business Support headed by Kirsten Renner and
Mads Skovlund Pedersen, respectively. Erik Ekman to
step down from the Group Leadership Team and as
Head of Group Business Support.

¢ Nordea wins the award Bank of the Year in Sweden.

Outlook

Financial outlook for 2025 (new) Capital policy Dividend policy CET1 ratio

Nordea’s financial outlook for 2025 is a A management buffer of 150bp above Nordea’'s dividend policy stipulates a dividend payout 15.8%

return on equity of above 15%. the regulatory CET1 requirement. ratio of 60—70%, applicable to profit for the financial
year. Nordea will continuously assess the opportunity to
use share buy-backs as a tool to distribute excess
capital. RoOE

Financial highlights 2024

Operating profit
EUR 6.5bn

c/l

16.7% 441% [ 431%

1) Excluding regulatory fees.
2) Outlook as of 30 January 2025.
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Financial review 2024

Key figures and ratios 2024

Group results and key ratios 2024

EURmM 2024 2023 Chg%
Net interest income 7,594 7,451 2
Net fee and commission income 3157 3,021 5
Net insurance result 253 217 17
Net result from items at fair value 1,023 1,014 1
Other income 57 40 43
Total operating income 12,084 11,743 3
Total operating expenses

excluding resolution fees -5213  -4,922 6
Total operating expenses -5330 -5238 2
Profit before loan losses 6,754 6,505 4
Net loan losses and similar net result’ -206 -167 23
Operating profit 6,548 6,338 3
Income tax expense -1,489 -1,404 6
Net profit for the year 5,059 4,934 3
Cost-to-income ratio, % 441 44.6 =
Return on equity, % 16.7 16.9 =
Diluted earnings per share, EUR 144 137 5
Return on assets, % 0.8 0.8 -
Equity ratio, % 52 53 -

1) Includes fair value adjustments to loans held at fair value at Nordea Kredit.

Results summary 2024

Total operating income in 2024 was up 3% compared with
2023. Total operating expenses increased to EUR 5,330m.
Net loan losses and similar net result remained largely sta-
ble at 6bp (5bp). Operating profit was up 3%.

Income

Net interest income

Net interest income increased by 2%. The main drivers
were higher interest earned on shareholders’ equity and a
higher result in Treasury. This was partly offset by lower
deposit margins and higher funding costs.

Lending volumes

Loans to the public, excluding repurchase agreements
and securities borrowing, were up 3% in local currencies.
Lending volumes increased in Personal Banking (4% in
local currencies, driven by Nordea's acquisition in
Norway), Business Banking (1% in local currencies) and
Large Corporates & Institutions (1% in EUR).

Deposit volumes

Total deposits from the public, excluding repurchase
agreements and securities lending, were up 8% in local
currencies. Deposit volumes increased in Personal Banking
(5% in local currencies, partly driven by Nordea's acquisi-
tion in Norway), Business Banking (4% in local currencies)
and Large Corporates & Institutions (12% in EUR).

Net fee and commission income

Net fee and commission income increased by 5%, mainly
driven by higher savings fee income following higher
assets under management, higher payment and card fee
income and higher brokerage and advisory fees. This was
partly offset by lower lending-related commissions.

Net insurance result
Net insurance result increased by 17%, driven by
a decrease in claims reserves in Denmark.

Sustainability Statement A Financial statements

Net result from items at fair value

Net result from items at fair value increased by 1% to EUR
1,023m, mainly driven by solid customer risk management
activity focused on foreign exchange and interest rate
products. The latter part of the year was characterised by
rising yields and higher volatility in European and Nordic
bond markets around the US election, creating challeng-

ing conditions for Treasury and market-making in Markets.

Equity method and other operating income

Income from companies accounted for under the equity
method was EUR 10m, up from EUR -3m. Other operating
income was EUR 47m, up from EUR 43m.

Expenses

Total operating expenses were up 2% compared with
2023. Higher costs were driven by inflation and additional
technology and risk management investments. Staff costs
were up 7%. Other expenses were up 27%. Depreciation
and amortisation were down 29% mainly due to write-offs
of intangible assets in 2023.

Staff costs and FTEs

Staff costs, significant agreements with key management

personnel, gender distribution and the number of employ-
ees by country are disclosed in Note G8. More information
is presented on pages 256-269.

Net loan losses and similar net result

Net loan losses for 2024 remained at a similar level as in
the previous year, at EUR 198m (EUR 187m), correspond-
ing to an annual net loan loss ratio of 7bp (7bp) for lend-
ing at amortised cost. Including fair value losses from the
Danish mortgage portfolio at EUR 8m, net loan losses and
similar net result amounted to EUR 206m, corresponding
to 6bp (5bp).

Other

Individually calculated loan losses amounted to
EUR 224m and were driven by provisions mainly for
small and medium-sized corporates, low write-offs and
limited reversals. Moreover, model provisions amounted to
EUR 55m, mainly related to stage 3 exposures.

Management judgement allowances were reduced by
EUR 81m during the year from EUR 495m to EUR 414m
due to the improved outlook in the Nordics. They remain
at a substantial level to address risks relating to the unsta-
ble geopolitical and macroeconomic environment.

Overall provisioning levels and coverage remained
stable.

Operating profit
Operating profit increased by 3% to EUR 6,548m, driven
by growth in total income.

Taxes

The effective tax rate in 2024 was 22.7%, largely
unchanged in comparison with the effective tax rate
of 22.2% in 2023.

Net profit and return on equity
Net profit increased by 3% to EUR 5,059m. Return
on equity was 16.7% (16.9%).

Capital position

The CET1 capital ratio was 15.8% at the end of 2024, down
from 17.0% last year, while CET1 capital was EUR 24.6bn
(EUR 23.6bn last year). The Group's total capital ratio was
21.0% and total own funds were EUR 32.8bn at the end of
2024. A description of the capital position is available
under “Capital management and new regulations” on
pages 54-58 and in the Capital and Risk Management
Report at nordea.com.

Nordea Annual Report 2024
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Financial review 2024, cont.

Nordea's funding operations

Nordea issued approximately EUR 19.4bn in long-term
funding during 2024 (excluding Danish covered bonds and
long-dated certificates of deposit), of which approximately
EUR 14.0bn was issued in the form of covered bonds and
EUR 5.4bn was issued as senior debt. More than half was
issued in Scandinavian currencies, most of which in cov-
ered bonds. Additionally, Nordea issued EUR 2.2bn in sub-
ordinated debt.

During 2024 Nordea continued to benefit from prudent
liquidity risk management in terms of maintaining a diver-
sified and strong funding base and a diversified liquidity
buffer. Throughout 2024 Nordea Bank Abp remained com-
pliant with the liquidity coverage ratio (LCR) requirement
in all currencies on a combined basis. Nordea's liquidity
management is presented on pages 280—-310. A maturity
analysis is presented in Note G10.3 “Maturity analysis” on
pages 277-278. For more information, see also Note G11
“Risk and liquidity management" on pages 280—-310.

Business areas

Balance sheet

Board of Directors’ report

2024 2023
Assets
Cash and balances with central banks 46,562 50,622
Loans 364,613 349,100
Interest-bearing securities 73,464 68,000
Shares 35,388 22158
Assets in pooled schemes and unit-linked
investment contracts 60,879 50,531
Derivatives 25,211 26,525
Other assets 17,238 17,766
Total assets 623,355 584,702
Liabilities
Deposits by credit institutions 28,775 29,504
Deposits and borrowings from the public 232,435 210,062
Deposits in pooled schemes and unit-linked
investment contracts 61,713 51,573
Insurance contract liabilities 30,351 27568
Debt securities in issue 188,136 182,548
Derivatives 25,034 30,794
Other liabilities 24,475 21,428
Total liabilities 590,919 553,477

Sustainability Statement A Financial statements

Assets
Total assets increased by EUR 39bn compared with 2023.

The increase was mainly explained by increases in
“Loans”, “Interest-bearing securities” and “Shares”, in total
EUR 34bn. The acquisition of Danske Bank’s personal cus-
tomer and private banking business in Norway added EUR
9bn to “Loans”; the remaining increase in “Loans” was
largely driven by repo transactions. The increase in
“Shares"” was primarily driven by positive market perfor-
mance together with currency movements and inflows.

In addition, “Assets in pooled schemes and unit-linked
investment contracts” increased by EUR 10bn, driven by
favourable equity markets. The increase in “Assets in
pooled schemes and unit-linked investment contracts”
was offset by a similar increase in “Deposits in pooled
schemes and unit-linked investment contracts” on the
liability side.

Liabilities
Total liabilities increased by EUR 37bn compared
with 2023.

The increase was mainly explained by increases
in “Deposits and borrowings from the public” and in
“Deposits in pooled schemes and unit-linked investment
contracts”, in total EUR 33bn. The acquisition of Danske
Bank's personal customer and private banking business in
Norway added EUR 3bn to “Deposits and borrowings from
the public”; the remaining increase was primarily driven
by repo transactions. The increase in “Deposits in pooled
schemes and unit-linked investment contracts” reflected
the increase on the asset side mentioned above.

Other

Nordea Annual Report 2024
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Five-year overview

Income statement Balance sheet

EURmM 2024 2023 2022 2021 2020 EURmM 31Dec 2024 31Dec 2023 31Dec 2022 31 Dec 2021 31 Dec 2020
Net interest income 7594 7,451 5,664 4,925 4,515 Cash and balances with central banks 46,562 50,622 61,815 47,495 32,955
Net fee and commission income 3157 3,021 3186 3,495 2,959 Loans to central banks and credit institutions 7,025 4,272 5,446 2,392 6,246
Net insurance result 253 217 173 - - Loans to the public 357,588 344,828 345,743 345,050 329,765
Net result from items at fair value 1,023 1,014 1,160 1,119 900 Interest-bearing securities and pledged instruments 73,464 68,000 68,226 65,051 66,304
Profit or loss from associated undertakings and joint Assets in pooled schemes and
ventures accounted for under the equity method 10 -3 -8 -6 -1 unit-linked investment contracts 60,879 50,531 43,639 46,912 36,484
Other operating income 47 43 83 87 93 Derivatives 25,211 26,525 36,578 30,200 44,770
Total operating income 12,084 11,743 10,258 9,620 8,466 Other assets 52,531 39,818 33,282 33,073 35,636
Staff costs -3106 2,908 2793 2759 2752 Assets held for sale %» 106 - 180 -
Other expenses 1530 1206 1108 1,002 1,084 Total assets 623,355 584,702 594,729 570,353 552,160
Regulatory fees -117 -316 -322 -224 -202 Deposits by credit institutions 28,775 29,504 32,869 26,961 23,939
Depreciation, amortisation and impairment charges Deposits and borrowings from the public 232,435 210,062 217,464 205,801 183,431
of tangible and intangible assets -577 -808 -611 -664 -605 .

Deposits in pooled schemes and
Total operating expenses -5,330 -5,238 -4,834 -4,649 -4,643 unit-linked investment contracts 61,713 51,573 44,770 48,201 37534
Profit before loan losses 6,754 6,505 5,424 4,971 3,823

Insurance contract liabilities 30,351 27568 26,110 19,595 18,178
Net result on loans in hold portfolios Debt securities in issue 188,136 182,548 179,803 176,365 174,309
mandatorily held at fair value -8 20 -13 83 48 L

Derivatives 25,034 30,794 40,102 31,485 47,033
Net loan losses -198 -187 -36 -118 -908 X .

Subordinated liabilities 7,410 5,720 5,401 6,850 6,941
Operating profit 6,548 6,338 5,375 4,936 2,963 .

Other liabilities 17,065 15,708 17366 21,592 27,055
Income tax expense -1,489 -1,404 -1,189 -1,105 -698 Equity 32,436 31,225 30,844 33,503 33,740
Net profit for the year 5,059 4,934 4,186 3,831 2,265 Total liabilities and equity 623,355 584,702 594,729 570,353 552,160

1) Excluding the following items which affected comparability in 2022: a non-deductible loss from the recycling of EUR 529m in accumulated foreign exchange losses related to
operations in Russia and EUR 8m (EUR 6m after tax) in losses on fund investments in Russia, recognised in “Net result from items at fair value”, and EUR 76m (EUR 64m
after tax) in credit losses on direct exposure to Russian counterparties, recognised in “Net loan losses”.
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Rati ' |
atios and key figures
Ratios and key figures, Group Ratios and key figures, parent company
2024 2023 2022 2021 2020 2024 2023 2022 2021 2020

Basic earnings per share, EUR 1.44 137 0.94 0.95 0.55 Return on equity, % 15.0 173 141 11.0 6.8
Diluted earnings per share, EUR 144 137 0.94 0.95 0.55 Return on assets, % 1.0 12 0.9 0.8 0.5
Share price? EUR 10.50 11.23 10.03 10.79 6.67 Cost-to-income ratio, % 47 46 43 5 57
Proposed/actual dividend per share, EUR 0.94 0.92 0.80 0.69 0.39 Loan loss ratio, bp 7 9 -1 -1 57
Equity per share?, EUR 9.30 8.86 8.46 8.51 8.35 Common Equity Tier 1 capital ratio"? % 16.9 174 16.7 17.8 18.5
Potential shares outstanding? million 3,503 3,528 3,654 3,966 4,050 Tier 1 capital ratio"?, % 20.0 20.0 19.3 20.2 20.4
Weighted average number of diluted shares, million 3,505 3,579 3,782 4,025 4,039 Total capital ratio"2 % 231 231 21.6 226 223
Return on equity, % 16.7 16.9 11.8 11.2 71 Common Equity Tier 1 capital, EURm 21,333 20,355 20,283 22,646 24156
Assets under management?, EURbn 422.0 3785 358.9 411.3 3514 Tier 1 capitaly EURm 25,447 23,555 23,565 25,777 26,743
Cost-to-income ratio, % 44 45 50 48 55 Risk exposure amount?, EURm 132,011 125,260 127,299 130,626 132,943
Net loan loss ratio, amortised cost, bp 6 5 4 4 35 1) Including the result for the year.
Common Equity Tier 1 capital ratio?4, % 15.8 17.0 16.4 17.0 171 2) End of the year.
Tier 1 capital ratio?3, % 18.4 19.4 187 191 187
Total capital ratio?3, % 21.0 222 20.8 21.2 20.5
Tier 1 capital?3, EURbn 287 26.8 272 29.0 291
Risk exposure amount?, EURbn 156 139 145 152 155
Number of employees (full-time equivalents)? 30,157 29,153 28,268 26,894 28,051
Equity? EURbn 324 31.2 30.8 335 337

1) For more information regarding ratios and key figures defined as alternative performance measures, see nordea.com/en/investor-relations/reports-and-presentations/group-
interim-reports/. All key ratios reflect Nordea's continuing operations.

2) End of the year.
3) Including the result for the year.

4) Including the result for the year adjusted for accrued dividend.

Ratios and key figures excluding items affecting comparability, Group

2024 2023 2022' 2021 2020
Diluted earnings per share, EUR 1.44 137 110 0.95 0.55
Cost-to-income ratio excl. regulatory fees, % 431 419 44,0 46.0 525
Return on equity, % 16.7 16.9 13.8 1.2 71

1) Items affecting comparability: see information on page 42.
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Business area results

The Nordea Group's organisational structure is built
around four main business areas: Personal Banking,
Business Banking, Large Corporates & Institutions and
Asset & Wealth Management. In addition to the business
areas, the Nordea Group includes the following Group
functions: Group Business Support’, Group Finance, Group
Risk, Group Compliance, Chief of Staff Office, Group Legal,
Group People, Group Brand, Communication and
Marketing and Group Internal Audit.

1) To further support strategy execution, as of 1st of February 2025 the current Group
Business Support function has been divided into two new units: Group Technology
and Group Business Support.

Business areas Board of Directors’ report Sustainability Statement A Financial statements Other
Total Nordea Group and business areas
Large Corporates Asset & Wealth
Personal Banking Business Banking & Institutions Management Group functions Nordea Group Change
EURmM 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 %
Net interest income 3,380 3,341 2,378 2,368 1,430 1,429 321 296 85 17 7594 7,451 2
Net fee and commission income 1131 1,059 590 580 480 459 989 975 -33 -52 3157 3,021 5
Net insurance result 122 123 36 21 1 0 95 72 -1 1 253 217 17
Net result from items at fair value 78 70 405 380 430 474 44 36 66 54 1,023 1,014 1
Profit from associated undertakings
accounted for under the equity method 1 1 6 -5 0 0 -2 -2 5 3 10 -3 =
Other operating income 10 3 33 34 -1 2 0 0 5] 4 47 43 9
Total operating income 4,722 4,597 3,448 3,378 2,340 2,364 1,447 1,377 127 27 12,084 11,743 3
Total operating expenses -2,321 -2,280 -1,411 -1,413 -882 -910 -615 -620 -101 -15 -5..330 -5,238 2
Net result on loans in hold portfolios
mandatorily held at fair value -10 2 1 8 0 9 0 1 1 0 -8 20 =
Net loan losses =77 -14 -131 -88 14 13 0 -2 -4 4 -198 -187 -
Operating profit 2,314 2,205 1,907 1,885 1,472 1,476 832 756 23 16 6,548 6,338 3
Cost-to-income ratio, % 49 50 41 42 38 38 43 45 - - 44 45 -
Return on allocated equity', % 18 19 17 18 17 17 35 36 = = 17 17 =
Volumes, EURbn
Total lending? 172.0 167.9 937 94.9 52.6 521 12.2 n7 -15 -2.6 329.0 324.0
Total deposits? 89.5 86.2 53.6 525 527 47.0 124 12.2 72 47 2154 202.6 6

1) Equal to return of equity (RoE) for the Nordea Group.

2) Excluding repurchase agreements and security lending/borrowing agreements.

Nordea Annual Report 2024
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Business area results, cont.

Personal Banking

Total income grew by 3% year on year, mainly
driven by improved savings income from strong
sales and market performance in all markets.
Mortgage volumes grew by 5% year on year in
local currencies, driven by the Norwegian acquisi-
tion and increased customer activity. Deposit vol-
umes were up 5% year on year in local currencies.

Net interest income grew by 1% year on year,
reflecting improved mortgage volumes and mar-
gins in Norway and Sweden. These were partly off-
set by lower deposit margins across the Nordics
due to rate changes.

Net fee and commission income increased by
7% year on year, mainly driven by higher savings
income across the Nordics and higher payment
and card fee income in Norway and Sweden.
These were partly offset by lower lending fee
income in Denmark.

Total expenses increased by 2% year on year
due to salary inflation and investments in technol-
ogy and risk management in line with our business
plan.

Total net loan losses and similar net result
amounted to EUR 87m (5bp), compared with
EUR 112m (7bp) in 2023, and was in line with
expectations.

Operating profit increased by 5% and return on
allocated equity (ROAE) decreased to 18% from
19%. The RoAE decrease followed changes to the
internal model framework which resulted in higher
allocated equity.

Our stakeholders

Business areas Board of Directors’ report

Business Banking

Total income increased by 2% year on year, driven
by deposit and lending volume growth, higher sav-
ings and payment and card fee income, and higher
net result from items at fair value. These were
partly offset by lower deposit margins amid declin-
ing interest rates in Denmark, Finland and Sweden.

Net interest income was unchanged year on
year, as higher deposit and lending volumes were
offset by lower deposit margins. Deposit volumes
grew by 4% in local currencies, while lending vol-
umes increased by 1%.

Net fee and commission income increased by
2% year on year, driven by higher savings income
and higher payment and card fee income. These
were partly offset by lower lending fee income.
Net result from items at fair value increased by
7% year on year, driven by higher income from
sales of foreign exchange products.

Total expenses were unchanged year on year.
In line with our business plan, we continued to
invest in technology infrastructure, data and Al,
our digital offering, and our risk management
capabilities. The cost-to-income ratio decreased
to 41%, a year-on-year improvement of 1 percent-
age point.

Net loan losses and similar net result
amounted to EUR 130m (14bp). Net loan losses
were driven by a small number of individual expo-
sures, while underlying credit quality remained
robust. We maintained a diversified portfolio across
segments and countries.

Operating profit amounted to EUR 1,907m, a
year-on-year increase of 1%. Return on allocated
equity decreased from 18% to 17% for the full
year, driven by higher allocated equity and higher
loan losses.

Sustainability Statement A Financial statements

Large Corporates & Institutions

Total income was down 1% year on year, mainly
due to lower net result from items at fair value.
This was partly offset by solid net fee and com-
mission income.

Net interest income was stable. Lending vol-
umes increased by 1% year on year as corporates
continued to favour bond market funding in the
lower interest rate environment. Deposit volumes
increased by 12% year on year, mainly driven by a
number of larger customers in Denmark and
Sweden.

Net fee and commission income was up 5%
year on year, driven by increased bond issuance.
Net result from items at fair value decreased by
9%, driven by lower risk management income in
less favourable market conditions. This was partly
offset by continued solid levels of customer activ-
ity, resulting in a year-on-year increase in income
in customer areas.

Total expenses decreased by 3%, mainly due to
significantly lower regulatory fees and continued
strict cost control. These were partly offset by
additional investments in technology and risk
management in line with our business plan. The
cost-to-income ratio was 38%, in line with the
previous year.

Net loan losses and similar net result
amounted to net reversals of EUR 14m, compared
with net reversals of EUR 22m in 2023, reflecting
the strong underlying credit quality of our loan
book. At the end of the year the total provisioning
level stood at approximately EUR 263m or 0.5%
of LC&I lending.

Operating profit was stable year on year at
EUR 1,472m. We continued to exercise solid capi-
tal discipline. Return on allocated equity was 17%
for the full year, in line with the previous year.

Other

Asset & Wealth Management

Total income increased by 5% year on year, to
EUR 1.4bn, mainly driven by higher net commis-
sion income in Private Banking due to higher
assets under management.

Net interest income was EUR 321m, up 8%
year on year, mainly driven by higher interest
rates. Lending volumes increased by 4% year on
year. Deposit volumes increased by 2%.

Net fee and commission income was EUR
989m, up 1% year on year, driven by higher assets
under management in Private Banking, which
more than offset the impact of the challenging
market environment in institutional and whole-
sale distribution. Net insurance result increased
by 32%, to EUR 95m, mainly due to increased
market rates in Norway and a higher result from
protection products in Denmark. Net result from
items at fair value amounted to EUR 44m, up
from EUR 36m in 2023, mainly due to gains on
shareholders’ equity portfolios in Life & Pension.

Total expenses decreased by 1% year on year,
mainly driven by lower resolution fees and lower
staff costs.

Net loan losses and similar net result improved
to EUR Om from EUR 1m in 2023.

Operating profit was EUR 832m, up 10% year
on year. The cost-to-income ratio improved to
43% from 45% in 2023. Return on allocated
equity was 35%, a year-on-year decrease of 1 per-
centage point, driven by higher allocated equity.
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Other information

Share buy-back programme

On 17 October 2024 Nordea's Board decided on a new
share buy-back programme of up to EUR 250m. The pro-
gramme commenced on 21 October 2024 and ended on 20
February 2025. The purpose of Nordea's share buy-backs
is to pursue an efficient capital structure and generate
sustainable shareholder returns by reducing the excess
capital. Under its share buy-back programmes in 2024,
Nordea acquired 34 million shares in total.

Acquisition of Danske Bank’s personal customer
and private banking business in Norway

On 18 November 2024 Nordea completed the acquisition
of Danske Bank's Norwegian personal customer and pri-
vate banking business. The acquisition was announced on
19 July 2023. After careful preparations, the business was
successfully migrated to Nordea between 15 and 17
November 2024.

The acquisition fits well into Nordea's strategy to grow
in the Nordic region both organically and through bolt-on
acquisitions. It adds significant scale to Nordea's Personal
Banking business in Norway and provides value creation
opportunities through offering customers a broader set of
products and services. The transaction increased Nordea's
mortgage market share in Norway to around 15% from
11% previously.

The transaction was structured as a transfer of assets
and liabilities. Assets were transferred at fair value, and
Nordea only paid for the assets and liabilities that were
transferred. At the time of transfer, the business comprised
approximately 235,000 customers lending and deposit vol-
umes of EUR 9bn and EUR 3bn, respectively, and associ-
ated asset management portfolios of EUR 1.2bn (closed on
6 December 2024). As part of the transaction, five out-
standing covered bonds were transferred to Nordea and
the mortgage loans were included in the cover pool of
Nordea Eiendomskredit.

Business areas Board of Directors’ report

Joint venture with OP Financial Group to

improve payment services in Finland

Nordea has established a joint venture with OP Financial
Group to support payment-related needs in Finland. The
joint venture will develop solutions for paying with phone
numbers and managing e-invoices that benefit both con-
sumers and businesses. The solutions will be designed so
as to be open to other market participants as well. Nordea
and OP Financial Group plan to move the existing mer-
chant services of Siirto to Siirto Brand Oy, in which they
already own equal shares, and to expand the operations of
the latter. The planned changes are scheduled to be
implemented in the first half of 2025.

Update of internal allocation framework affecting
business area results and equity allocation

Nordea has updated its internal allocation framework. The
updated framework, which has been effective since the
beginning of 2024, further aligns business area and Group
profitability metrics and allocates a significant part of pre-
viously unallocated capital and costs to the business areas.
The update does not impact the consolidated financial
statements of the Nordea Group but does affect the
income and costs recognised by the business areas. In
addition, the updated capital allocation framework
includes a revised profitability metric for the business
areas which is better aligned with the Group's return on
equity. Since the first quarter of 2024 business area profit-
ability has been measured as return on allocated equity
and business area use of capital has been measured as
allocated equity. Comparative information has been
updated accordingly.

Court proceedings against Nordea to

commence in Denmark in old and previously
disclosed anti-money laundering matter

Following investigations conducted by the authorities into
anti-money laundering controls in 2015 and earlier, the
Danish National Special Crime Unit announced on 5 July
2024 that it would commence court proceedings and filed

Sustainability Statement A Financial statements

a formal charge against Nordea. Based on Nordea's inter-
pretation of Danish law, Nordea does not agree with the
content of the charges nor the legal assessment made by
the authorities — a position supported by three separate
external legal assessments. As previously disclosed,
Nordea has expected to be fined in Denmark for weak anti-
money laundering processes and procedures in the past
and has made a provision for ongoing anti-money launder-
ing matters. In 2015 the Danish Financial Supervisory
Authority investigated whether Nordea Bank Danmark A/S
had complied with applicable anti-money laundering regu-
lations in terms of having adequate processes to identify
and combat money laundering. The investigation led to
orders by the Danish Financial Supervisory Authority with
no mention of specific money laundering nor of any find-
ings related to intentional breaches of the applicable legis-
lation, and no individuals were accused of any wrongdoing.
In June 2016 the matter was referred to the Danish
Prosecution Service for further investigation in accordance
with Danish practice. In the first quarter of 2019 Nordea
made a provision for anti-money laundering-related mat-
ters and has reviewed the provision level on an ongoing
basis. Based on the current circumstances and supported
by three separate external legal assessments, Nordea
believes that the current provision is adequate to cover this
matter.

Nordea reached resolution with US authority
regarding old AML procedures

Nordea has reached a final resolution with the New York
State Department of Financial Services (DFS) following an
investigation related to the adequacy of Nordea's anti-
money laundering programme in the period 2008 to 2019.
In the resolution with DFS, Nordea has agreed to accept a
settlement totalling USD 35 million (EUR 32m). The
amount payable to the US authority has no material
impact on the financial position of Nordea. The historical
investigations by DFS concerned Nordea's previous pro-
cesses, policies and controls to prevent money laundering
and the previous compliance framework, including those

Other

of the closed Vesterport International Branch in Denmark
and Nordea's previous operations in the Baltics. Nordea
has taken significant measures to improve its financial
crime processes and procedures since the period covered
by DFS's investigation. Nordea has accepted the terms of
the resolution and has cooperated fully with DFS regard-
ing this matter. Nordea understands that this resolution
concludes DFS's investigation, and Nordea is not aware of
any other pending or active investigation by US authorities
related to such historical financial crime prevention matters.

Impacts from continued geopolitical uncertainty
Nordea closely monitored geopolitical developments, for
example in Ukraine and the Middle East, in 2024. Nordea
also assessed the impact of continued geopolitical uncer-
tainty on the global and Nordic economies. The assess-
ment informed the regular update of Nordea's macroeco-
nomic scenarios, which are used to update financial fore-
casts and model IFRS 9 expected credit losses.

During 2024 Nordea continued to closely monitor and
assess its direct exposure to Russian counterparties. At the
end of 2024 the direct credit exposure after provisions was
less than EUR 50m.

Nordea will continue to follow developments closely and
comply with applicable EU, US, UN and UK sanctions. The
sanctions currently include freezing of assets, deposit
restrictions, restrictions on economic relations with certain
regions in Ukraine, restrictions focusing on the energy and
finance sectors, import and export restrictions and over-
flight bans. See Note G11 “Risk and liquidity management”
on pages 280-310.

Closure of Nordea's operations in Russia

In accordance with its strategy, Nordea is focusing on its
business in the Nordic region. This has entailed the Group
winding down its operations in Russia. The liquidation of
the remaining Russian subsidiary is pending finalisation.
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Other information, cont.

Legal proceedings

Within the framework of normal business operations,
Nordea faces a number of operational and legal risks
potentially resulting in reputational impacts, fines, sanc-
tions, disputes, remediation costs, losses and/or litigation.
This includes potential claims related to the provision of
banking and investment services and other areas in which
Nordea operates. Currently, such claims are mainly related
to lending and insolvency situations, various investment
services, and sub-custody and withholding taxation mat-
ters. At present, none of the current claims are considered
likely to have any significant adverse effect on Nordea or
its financial position. See Note G11 “Risk and liquidity man-
agement” on pages 280-310 and Note G6 “Provisions” on
page 253 for more information.

Annual General Meeting

The 2025 Annual General Meeting will be held in Helsinki
on Thursday 20 March 2025. Further information is pre-
sented on page 382 of this Annual Report.

Group structure, subsidiaries and foreign branches
The main legal structure of the Nordea Group, including its
main subsidiaries, is presented on this page.

The parent company has foreign branches in China,
Denmark, Estonia, Norway, Poland, Sweden, the United
Kingdom and the United States.

Business areas

Board of Directors’ report
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Main legal structure’

As of 1 January 2025

Nordea Bank Abp

Finland

Financial statements

Other

Nordea Kredit
Realkreditaktieselskab

Denmark

Nordea
Mortgage Bank Plc

Finland

Nordea
Eiendomskreditt AS

Norway

Nordea
Hypotek AB (publ)

Sweden

. Branch — Nordea Bank Abp also operates branches in

Nordea Finans
Danmark A/S

Denmark

Nordea Finance
Finland Ltd

Finland

Nordea Finans
Norge AS®

Norway

Nordea Finans
Equipment AS®

Norway

Nordea Finans
Sverige AB (publ)

Sweden

Estonia, Poland, London, New York and Shanghai.

1) Including only active companies.

2) Held through the holding company Nordea Pension Holding Danmark A/S.

3) Nordea Finance Equipment AS will be demerged into Nordea Finans Danmark A/S and Nordea Finans Norge AS and
merged with Nordea Finans Sverige AB (publ). The target completion date of the corporate transaction is on or about

1 April 2025.

. Legal entity

Nordea
Danmark, filial
af Nordea Bank

Abp, Finland

Denmark

Nordea Bank
Abp, filial
i Norge
Norway

Nordea Bank
Abp, filial
i Sverige
Sweden

Holding company

Nordea
Funds Ltd

Finland

Nordea Life
Holding AB

Sweden

Nordea Pension,
Livforsikringsselskab A/S?

Denmark

Nordea Life Assurance
Finland Ltd

Finland

Nordea Liv
Forsikring AS

Norway

Nordea Livforsakring
Sverige AB (publ)

Sweden

Nordea Asset
Management Holding AB —

Sweden

Nordea Investment
Funds S.A.

Luxembourg

Nordea Investment
Management AB

Sweden
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Risks and risk management

Risk management

Maintaining risk awareness and proper risk management
in the organisation is an integral part of Nordea's business
strategies. Nordea manages risk through the three lines of
defence model. The first line of defence is responsible for
risk management and for compliance with the applicable
rules in the day-to-day work. The second line of defence is
responsible for maintaining and monitoring the implemen-
tation of Nordea's Risk Management and Compliance Risk
Management Framework. The third line of defence is
responsible for independent assurance and advisory
activities related to the Internal Control Framework.

A sound risk culture is an integral part of Nordea's risk
management. Nordea fosters a sound risk culture by
focusing on four main objectives: tone from the top,
accountability, effective communications, and enforce-
ment and incentives. Furthermore, Nordea has defined
clear risk management frameworks, including policies and
instructions for all identified material risk types.

The Board has overarching risk management responsi-
bilities and decides on the Group risk strategy, the Risk
Appetite Framework and the Risk Appetite Statement.
Moreover, the Board oversees and monitors the imple-
mentation of the risk strategy and the Risk Appetite
Framework, including breaches of risk appetite, with the
support of the Board Risk Committee.

The President and Group CEO ensures that the risk strat-
egy and the risk management framework decided by the
Board are implemented, the necessary practical measures
are taken and risks are monitored within the Risk Appetite
Statement established by the Board. The President and

Group CEO is supported in decision-making by senior man-
agement within the Group Leadership Team, including the
Chief Risk Officer and the Chief Compliance Officer.

Group-wide committees have been established in order
to drive coordination within the Group, thus ensuring com-
mitment to and ownership of Group-wide prioritisations,
decisions and implementation. The composition and areas
of responsibility of each committee are established in the
Group Board directives or Group CEO instructions for the
respective committees.

The Internal Control Framework covers the whole
Group and ensures effective and efficient operations, ade-
quate identification, measurement and mitigation of risks,
prudent conduct of business, sound administrative and
accounting procedures, reliability of financial and non-
financial information and compliance with applicable
laws, regulations, standards, supervisory requirements and
Group internal rules. ESG factors are fully integrated into
Nordea’s risk management and control frameworks as
drivers of the various financial and non-financial risks.

Risks and uncertainties

Nordea has an effective risk management and oversight
framework addressing the existing and emerging risks
that it is exposed to. Nordea also manages a risk taxonomy
that identifies the universe of risks that it is exposed to.
Nordea’s 2024 position on the main taxonomy risks is out-
lined in the material risk picture. Certain topics repre-
sented core 2024 themes where Nordea's risk response
was particularly pronounced:

Sustainability Statement A Financial statements

¢ The addition of material climate and environmental
risks. This resulted in the addition of nature-related risk.

¢ Increased focus on IT security and resilience reflecting
changes in the risk landscape and the impact of geopo-
litical dislocation. Including responses tied to security
governance, vulnerability management, system devel-
opment and third party suppliers.

¢ Assessment of potential risks related to artificial intelli-
gence and other disruptive technologies. This includes
how these technologies can materialise through other
identified risks that Nordea is exposed to.

¢ Assessment and management of evolving geopolitical
risks, including trade tariffs, and increasing hybrid war-
fare activities, such as cyber attacks and sabotage of
power and internet cables in the Baltic Sea.

For further information, see “Sustainability Statement” on
pages 83—-193, Note G11 “Risk and liquidity management”
on pages 280—310, Note G6 “Provisions” on page 253 and
Note G7.1 “Contingent liabilities” on page 254.

Economic uncertainty

The Nordic economies look set for a near-term soft land-
ing. Persistent geopolitical uncertainty, potentially increas-
ing trade barriers and a weakening competitive position of
core European economies represent risks to the economic
outlook. These risks include a renewed rise in energy
prices, a European economic softening and state-spon-
sored disruptive behaviour, giving rise to elevated uncer-
tainty for businesses, investors and consumers.

Other

Structurally, the European economies are vulnerable to
geopolitical developments leading to trade restrictions
with rising trade barriers and increasing use of state sub-
sidies for green sectors in China. These developments
threaten the traditional strongholds for core European
economies, while fragmented and regulated markets and
a heavy regulatory burden make it more difficult for
European economies to compete within high-growth tech-
nology sectors, such as artificial intelligence. These vulner-
abilities could also affect the Nordic countries and feed
through to Nordea's credit portfolio, resulting in losses.
This, coupled with temporary dislocation to sustainabili-
ty-related markets, could disproportionally affect the
Nordic economies. Furthermore, potential adverse impacts
on income could arise due to financial market volatility
and reduced banking activity, impacting transaction vol-
umes and customer activity. Potential future credit risks
are addressed in Note G11 “Risk and liquidity manage-
ment” on pages 280-310.
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Material risk areas

Areas of focus

2024 in review

Credit risk « Sectors and customers vulnerable to unexpected * Improving credit landscape in Nordic region
85% of REA weakness in demand * Risk to the economic outlook from persistent
« Solid underwriting practices and business geopolitical uncertainty, increasing trade barriers and a
selection support a well-diversified and stable weakening competitive position of core European
credit portfolio economies
« Engagement with customers on climate transition
plans
Market risk « Determined customer service focus supported by « Stable markets with interest rates declining and an
3% of REA flow-oriented business with contained risk inverted yield curve
« Predominance of floating-rate lending exposes * Weak European growth is monitored as this could
net interest income to lower interest rates, but require deeper rate cuts than forecast, impacting
floors protect against severe downside Nordea’s earnings profile
« Deposit hedging mitigates impact of lower rates
on net interest income
Liquidity risk  Securing strong credit rating and management of ¢ Stable funding markets and strong demand for Nordea

Liquidity coverage ratio 157%

a well-diversified funding profile across all
markets

Strong and stable liquidity position comprised of
high-quality marketable assets maintained
throughout the year

issuances
Strong core market deposit performance
Well-diversified franchise

Operational risk (includes
compliance risk)

Investments to further strengthen information
security and operational resilience ahead of

Deteriorating geopolitical situation and rapid
technology advances contribute to the external threat

12% of REA DORA implementation landscape
 Core focus to protect customers through « Increased organised efforts to disrupt Nordea's online
continuous control and process improvement offerings and increasing online fraud
supported by high security standards
¢ Fraud detection and prevention
« Financial crime risk management
Model risk * Focus on and investment in improved modelling « Improving risk profile after implementation of new
capability continues to contribute to reduced capital and provisioning models for retail exposures,
model risk. Redevelopment of non-retail models which has reduced uncertainty
Capital risk ¢ Maintenance of solid capital position through « Stable capital requirements following post-COVID-19

CET1 ratio 15.8%

organic capital generation

Diversified pan-Nordic business strategy with

leading market position supported by attractive

products, digital offerings and a sustainable

profile

« Bolt-on acquisitions and excess capital
distribution

normalisation. Increased regulatory requirements for
data, capital models and climate risk and continued
regulatory uncertainty

* Mature Nordic markets with high degree of
digitalisation and competition

Sustainability Statement A

Industries identified as exposed

to climate-related risks

Climate-related transitional risks shown in
the figure, on the X-axis, indicate the
assessed direct industry vulnerability, based
on emissions intensity of production and
other factors. On the Y-axis, the same
assessment for the climate-related physical
risks is based on direct industry vulnerabil-
ity to physical hazards expected in the
Nordic region until 2040.

Climate-related transition and physical
risks are expected to materialise in the
short to long term. Nordea mitigates these
risks through risk management and support
of counterparty transition plans and insur-
ance coverage.

The mapping is based on Nordea's com-
prehensive internal assessment of material
climate risk drivers performed in 2024.
Identification is based primarily on scientific
heatmapping methodologies supplemented
through scientific literature review, internal
impact assessment and expert judgement.
Heatmaps are developed at industry and
geography levels, as relevant.

Financial statements

Physical risk vulnerability

Other

3
O Insurance A~
® Accommodation & leisure
2
[ ]
° ° [ o @ Banks ~
[}
® Healthcare O Air transportation v
® |T services
° ® Wholesale trade
1
® Funds
[ ] L °
[ ]
1

® Paper & forest products
® Real estate

® Power production

® Crops, plantation & hunting

® Fishing & aquaculture
® Animal husbandry

@® Construction

® Mining and
supporting activities

® @ ¢ shipping
o o

@ Utilities, distribution
& waste management

3

Transitional risk vulnerability

O Assessed physical risk increased A
O Assessed transition risk decreased v

@ Assessed physical and transition risk both increased A

® Assessed risk unchanged

Industry names are selectively identified to illustrate the population and distribution

across vulnerability bands.
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Macroeconomy and financial markets

Economic Outlook

Global growth stagnated in 2024 amid geopolitical ten-
sions and increased protectionism. Survey data points to

China, while growth in the Euro area remained sluggish.
Inflation came further down during the year. Inflation

averaged 2.4% in the Euro area in 2024 and 3.0% in the US.

Sustainability Statement A Financial statements Other

Economic developments differed from country to coun-
try in the Nordics. The outlook remains uncertain amid ele-
vated policy uncertainty and ongoing geopolitical

2024. The Federal Reserve cut its interest rates from 5.5%
to 4.5% in 2024.
Volatility remained high in financial markets in 2024

continued moderate growth in 2025 driven by the service Labour markets remained strong. amid changes in expectations for the monetary policy tensions.

sector, while the outlook for the manufacturing sector While central banks continued to reduce their bond path. The S&P 500 index was up 23.3% over the year, the

remains weak owing to a low order intake, increased polit- holdings, they also started to cut monetary policy rates as STOXX Europe 600 index was up 6.0%, while the NASDAQ

ical uncertainty and generally subdued development in inflation came under control. The European Central Bank OMX Nordic 120 index was down 1.8%. The USD strength-

world trade. Economic growth was robust in the US and (ECB) reduced its deposit facility rate from 4.0% to 3.0% in ened 6.0% against the EUR during 2024.
Denmark 4R Finland Norway A Sweden AR
The Danish economy expanded further | ' The Finnish economy contracted mildly Activity in the Norwegian economy Iy The Swedish economy showed some | '

in 2024. During the year manufacturing
production increased markedly, especially
within the pharmaceutical sector. The labour
market remained strong and employment
reached new record highs. Since the peak in the
autumn of 2022 both headline and core inflation
have fallen. In 2024 average inflation stood at
1.4%. Real estate prices increased during 2024
even though the number of houses for sale
increased. During the year Danmarks
Nationalbank reduced the deposit rate from 3.6%
t0 2.6% in line with the decisions of the ECB to
defend the fixed exchange rate policy.

in 2024. The near-term outlook is still
modest and the employment situation
remains challenging. The ECB monetary policy
rate cuts from 4.0% to 3.0% supported a pick-up
in economic activity. Housing transactions are on
the rise again and prices have stabilised, which
has stopped the decline in construction invest-
ments. Inflation remained below 2% for the
whole year and averaged 1.6%. As a result of low
inflation combined with households’ lower inter-
est expenditure, purchasing power has started to
improve. Growing services exports are driving
external trade, but foreign trade uncertainties
remain elevated.

picked up in 2024. Registered unemploy-

ment edged up slightly during the first half

of 2024 but was stable at a low level of 2.1% from
July. Inflation came down during the year.
Headline inflation averaged 3.1% in 2024, and
underlying inflation (excluding energy and taxes)
averaged 3.7%. Norges Bank kept its key policy
rate at 4.5% throughout the year. Housing prices
increased during 2024 and ended the year 6.4%
higher than at the start of the year. The NOK
weakened against most currencies in 2024 and
especially against the USD.

growth in 2024. Exports as well as
domestic demand edged up. Inflation
(CPIF) fell during the year and averaged 1.9% in
2024. The labour market continued to deteriorate
and the unemployment rate averaged 8.4% in
2024. Housing prices rose but were still down
8.1% in December 2024 from their peak in
February 2022. The central bank cut its policy
rate from 4.0% at the beginning of the year to
2.5% in December. The central bank continued to
reduce its balance sheet. The trade-weighted
Swedish krona index (KIX) weakened by 3.4%
during 2024.
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The Nordea share

Nordea's market capitalisation at the end of 2024 was
EUR 36.8bn (EUR 39.6bn). Ranked by market capitalisa-
tion, Nordea was the seventh-largest company in the
Nordic region and among the fifteen largest European
financial groups. Nordea's shares are listed on the Nasdaq
stock exchanges in Helsinki, Stockholm and Copenhagen,
and its American Depository Receipts (ADR) are traded in
the US in US dollars.

Dividend paid in 2024

On 21 March 2024 Nordea's Annual General Meeting
authorised the Board to decide on a dividend payment of
a maximum of EUR 0.92 per share based on the annual
accounts adopted for the financial year ended 31
December 2023 in accordance with the proposal of the
Board of Directors.

In accordance with the mandate received from the
Annual General Meeting, the Board decided on the pay-
ment of an ordinary dividend in a single instalment of EUR
0.92 per share to shareholders. The dividend was paid to
shareholders who on the record date for the dividend on 25
March 2024 were recorded in the company's shareholders’
register maintained by Euroclear Finland Oy in Finland,
Euroclear Sweden AB in Sweden and VP Securities A/S in
Denmark. The dividend payment date was 3 April 2024.

Total shareholder returns
Nordea vs Nordic peers (indexed): 2019 to 2024

310

260

Our stakeholders

Business areas Board of Directors’ report

Total shareholder return 2024

Total shareholder return (TSR) is the market value growth
per share and reinvested dividends. Since the reposition-
ning of Nordea in 2019, total shareholder return has
amounted to 171% in Swedish kronor. During 2024 Nordea
paid out dividends of EUR 0.92 per share and bought back
34 million shares. Nordea's total shareholder distributions
amounted to around EUR 3.6bn in 2024.

Share buy-backs
In line with its capital and dividend policy, Nordea
continuously assesses the opportunity to use share buy-
backs as a tool to distribute excess capital. The purpose of
such share buy-backs is to pursue an efficient capital struc-
ture and generate sustainable shareholder returns for the
benefit of all shareholders by reducing the capital of Nordea.

On 26 April 2023 the Board approved Nordea's fourth
share buy-back programme of up to EUR 1.0bn, to be car-
ried out in accordance with the authorisation granted to
the Board by the 2023 Annual General Meeting. From 28
April 2023 to 21 February 2024 Nordea repurchased
97,406,133 of its own shares at an average price per share
of EUR 10.26. In the fourth share buy-back programme,
the shares were repurchased otherwise than in proportion
to the shareholdings of Nordea's shareholders (directed
repurchases) in public trading.

On 17 October 2024 the Board approved a new share
buy-back programme of up to EUR 250m, to be carried out

210

160

110

60
2019-09 2020 2021 2022 2023 2024
e Nordea, 171.5% Danske, 183.2% SEB, 136.3% — DNB, 107.2% == Swedbank, 133.8% - SHB, 87.7%

Source: Refinitiv DataStream.
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and external credit ratings

in accordance with the authorisation granted to the Board
by the 2024 Annual General Meeting. The programme
commenced on 21 October 2024. The shares were repur-
chased otherwise than in proportion to the shareholdings
of Nordea's shareholders (directed repurchases) in public
trading, and the repurchases ended on 20 February 2025.

The total price paid for own shares acquired under
Nordea’s share buy-back programmes during the financial
year ended 31 December 2024 (33,984,078 shares in total,
corresponding to 1% of all shares in Nordea as at 1
January 2024) amounted to approximately EUR 372m,
with an average price of EUR 10.91 per share.

Share price performance

In 2024 the Nordea share price depreciated by approxi-
mately 6% on the Nasdaq Helsinki exchange from EUR
11.23 to EUR 10.50. The daily closing prices listed for the
Nordea share in 2024 ranged between EUR 10.05 and EUR
11.78. In 2024 the Nasdag OMXH index depreciated by
approximately 6% and the STOXX Europe 600 Banks index
appreciated by approximately 26%. Since 6 March 2000,
the date of the merger between Merita Nordbanken and
Unidanmark, the Nordea share has appreciated by 159%,
clearly outperforming the STOXX Europe 600 Banks index
(-37%) and the Nasdag OMXH index (-48%).

Nordea's share price can be monitored at nordea.com,
where it is also possible to compare the performance of
the Nordea share with competitors and general indices as
well as find historical prices for the Nordea share.

Nordea share price performance compared
with European banks, 2000-2024, %
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Other

Turnover — the most liquid Nordic bank share
Turnover on all exchanges combined totalled EUR 41.3bn
in 2024. 67% of the total volume traded in Nordea shares
in 2024 took place over Nasdaq, of which approximately
27% was SEK-denominated, 36% EUR-denominated and
4% DKK-denominated. The remaining 33% of the traded
volume took place over other exchanges such as Cboe
European Equities, Turquoise and Aquis.

Turnover of the Nordea share on
stock exchanges, 2000-2024"

EURbN

45

40 A

3 //\\

30 /\

N—
25 W
20
= N\

10 \/V
\'4

5

0
0001020304050607080910 11 1213141516 17181920 21222324

Year

== Nasdaq == QOther exchanges

Source: Nasdag, Fidessa, SIX Financial Information.

Nordea share, annual turnover
on different stock exchanges 2024
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1) Nasdag exchanges from 2000. Other exchanges from 2010.
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Share and voting rights

Nordea's Articles of Association do not contain any provi-
sions on share classes or voting rights. Consequently
Nordea has one class of shares and all shares in Nordea are
ordinary shares. Each share confers one vote at Nordea's
general meetings as well as an equal right to any dividend.
On 31 December 2024 the total number of shares in Nordea
was 3,502,631,963. See also “Statement of changes in
equity” on page 201.

There are no restrictions in the Articles of Association
regarding the right to transfer shares and Nordea is not
aware of any agreements between shareholders in this
respect. However, as Nordea is a credit institution, a direct or
indirect acquisition of shares in Nordea which results in the
acquirer’s total holdings being considered qualified holdings
(representing 10% or more of the equity capital or of the vot-
ing rights, or a holding that otherwise enables the acquirer
to exercise a substantial influence over the management of
Nordea) or an increase in qualified holdings may only occur
following approval by the Finnish Financial Supervisory
Authority according to the Finnish Act on Credit Institutions.
Under the Single Supervisory Mechanism, the European
Central Bank is the authority that ultimately decides (in
cooperation with the Finnish Financial Supervisory
Authority) whether to approve an acquisition of a qualifying
holding in Nordea as Nordea is subject to the direct supervi-
sion of the European Central Bank.

On 31 December 2024 BlackRock was the largest individ-
ual shareholder with a holding of 5.1%. Nordea has no
shareholders with holdings of more than 10%. A table
showing the largest registered shareholders in Nordea as at
the end of 2024 is provided on this page.

On 31 December 2024 employees had an indirect share-
holding of 0.7% in Nordea through the Nordea Profit-
Sharing Foundation and a minor indirect shareholding in
Nordea through the pension foundation. The voting rights
are in neither case exercised directly by the employees.

For information on share-based payment plans, see Note
G8 “"Employee benefits and key management personnel
remuneration” on pages 256—269.

Share capital
The share capital of Nordea amounts to EUR
4,049,951,919.

Business areas Board of Directors’ report

AT1 conversion notes and special

rights entitling to shares

The AT1 conversion notes issued in 2019, 2021 and 2024 by
Nordea Bank Abp automatically convert into an aggregated
maximum number of 194,099,378, 121,802,679 and
160,642,952, respectively, newly issued Nordea shares if the
CET1 ratio of either Nordea Bank Abp on a solo basis or the
Nordea Group on a consolidated basis falls below 5.125%.
The notes will be convertible into shares at a price not
exceeding a specific nominal amount applicable to the
respective notes, subject to adjustments.

Upon conversion of the notes into shares, Nordea's existing
shareholders have preferential rights to all newly issued
Nordea shares. Nordea has no convertible bonds in issue that
provide holders with an option to acquire shares in Nordea.

Share issue resolutions

The 2024 Annual General Meeting resolved that Nordea,
before the end of the 2025 Annual General Meeting, may
transfer own shares in the ordinary course of its securities
trading business as a credit institution, with deviation from
the shareholders’ preemptive rights, by way of a directed
share issuance. The facilitation of the company'’s securities
trading business, in which the ability to trade also in own
shares is required, is a weighty financial reason for a
directed issue. The number of own shares to be transferred
may not exceed 175,000,000 shares.

The 2024 Annual General Meeting further authorised the
Board to resolve, on one or several occasions, on the issu-
ance of special rights entitling to either new shares in the
company or treasury shares against payment (convertibles)
in accordance with or in deviation from the shareholders’
preemptive subscription rights. The maximum number of
shares that may be issued based on this authorisation is
340,000,000.

Moreover, the 2024 Annual General Meeting authorised
the Board to resolve, on one or several occasions, on the issu-
ance of new shares or transfer of the company’s own shares
of not more than 30,000,000 shares in the company. On 11
December 2024, based on this authoritisation, the Board of
Directors of Nordea resolved on an issue of 8,000,000 new
shares to the company itself without payment to increase the
number of treasury shares held for remuneration purposes.

Sustainability Statement A Financial statements

As at 31 December 2024 Nordea held 17,130,649 shares,
0.5% of the total number of shares in Nordea, an increase of
8,040,460 shares compared with 31 December 2023. Nordea
holds treasury shares partly for capital optimisation and
remuneration purposes and partly for trading purposes in its
securities trading business. For information on share-based
incentive plans, see Note G8 “Employee benefits and key
management personnel remuneration” on pages 256—269.

Holding of own shares and share cancellations
During 2024 an aggregated amount of 1,272,434 and 915
own shares held by Nordea were transferred without con-
sideration to participants in Nordea'’s variable remuneration
plans in April and May, respectively.

During 2024 Nordea cancelled 33,647,545 treasury shares,
which were held for capital optimisation purposes and
acquired through share buy-backs. See also “Share buy-
backs" page 51, “Events after the financial period” on page
194 and “Statement of changes in equity” on page 201.

Shareholders

With nearly 600,000 registered shareholders at the end of
2024, Nordea has one of the largest shareholder bases of all
Nordic companies. The number of shareholders in Finland is
approximately 348,000, in Sweden approximately 125,000
and in Denmark approximately 107,000. The largest share-
holder categories are US and Swedish institutions, with
17.5% and 15.5% holdings of Nordea shares, respectively. At
year end Nordic shareholders held 51.6%, while non-Nordic
shareholders held 48.4%.

Shareholder structure, 31 Dec 2024

Swedish
Norway,6.4% === /" institutions, 15.5%
Swedish
/ ublic, 3.3%
United States, ’ p o
17.5% Finnish

institutions, 6.5%

Finnish

\ public, 11.2%
\ Danish
e

institutions, 5.5%

Other, 31.0%

Danish public,
31%

Other

Largest registered shareholders of Nordea, 31 Dec 2024"

Number of  Percentage
Shareholder shares, million of Nordea
BlackRock 181.5 51
Norges Bank 174.8 5.0
Nordea-fonden 153.9 4.4
Vanguard 135.2 39
Cevian Capital 1343 3.8
Alecta Tjanstepension 734 21
Swedbank Robur Funds 68.4 2.0
SEB Funds 46.9 13
Varma Mutual Pension
Insurance Company 40.0 11
Nordea Funds 399 11
JP Morgan Asset Management 34.6 1.0
Handelsbanken Funds 332 0.9
Amundi 3238 0.9
Ilmarinen Mutual Pension
Insurance Company 30.9 0.9
State Street Global Advisors 304 09
Lansfoérsakringar Funds 275 0.8
Nordea Vinstandelsstiftelse 255 0.7
DWS Investments 240 0.7
TIAA - Teachers Advisors 24.0 0.7
Dimensional Fund Advisors 229 0.6
Fidelity Investments (FMR) 227 0.6
Government of Japan Pension
Investment Fund 18.6 0.5
Northern Trust 16.3 0.5
OP Life Assurance Company Ltd 16.3 0.5
Avanza Pension 15.9 0.5
Others 2,079 59.2
Total number of outstanding shares 3,503 100%

1) This information is aggregated by Modular Finance AB from various sources
such as Euroclear, Morningstar, Finansinspektionen, Nasdag and Millistream
and may not reflect the actual holdings of the shareholder on the given date.
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Distribution of shares, 31 Dec 2024

Business areas

Board of Directors’ report

Number of
Distribution of shares Number of shares Shares, % shareholders Shareholders, %
1-1,000 115,403,803 3 473,040 79
1,001-10,000 310,685,356 9 115,427 19
10,001-100,000 208,175,271 6 9,069 2
100,001-1,000,000 170,960,530 5 592 0
1,000,001- 2,697,407,003 77 180 0
Total 3,502,631,963 100 598,308 100
Share data past 5 years

2024 2023 2022 2021 2020
Share price' (EUR) 10.50 11.23 10.03 10.79 6.67
High/low (EUR) 11.78/10.05 1211/9.18 11.45/8.19 11.24/6.60 819/4.39
Market capitalisation’ (EURbn) 36.8 39.6 36.7 42.8 27.0
Dividend (EUR) 0.942 092 0.80 0.69 0.39
Dividend yield? (%) 9.0 8.2 8.0 6.4 35
STOXX Europe 600 Banks index (%) 26.0 20.0 -3.2 34.0 -245
P/E (actual) 73 8.2 91 1.4 121
Price-to-book 113 127 118 127 0.80
Equity per share (EUR) 9.30 8.86 8.46 8.51 8.35
Earnings per share' (EUR) 144 137 110 0.95 0.55
Total shares 3,502,631,963 3,528,279,508 3,654,281,296 3,965,561,160 4,049,951,919

1) End of period.
2) Proposed dividend.

3) Dividend yield for 2017 to 2020 calculated at starting price on payment day and for 2021 calculated at price at 30 December 2021.

Sustainability Statement A Financial statements

External credit ratings
Nordea’s credit ratings are among the strongest of banks
globally. The long-term ratings for Nordea are all at the AA
level: Standard & Poor's AA— (stable outlook), Moody's
Aa3 (stable outlook) and Fitch AA- (stable outlook). The
short-term ratings are at the highest level: A—1+ from S&P,
P—1 from Moody's and F1+ from Fitch.

The covered bond ratings are all Aaa/AAA for the
covered bonds issued by Nordea Eiendomskreditt AS (in
Norway), Nordea Hypotek AB (publ) (in Sweden), Nordea

External credit ratings, 31 Dec 2024

Other

Kredit Realkreditaktieselskab (in Denmark) and Nordea
Mortgage Bank Plc (in Finland).

The analysis from the rating agencies is in broad terms
focused on credit risks and other risks, profitability, capi-
talisation, the strength of the business franchise as well as
on the funding profile and liquidity strength. For these
areas, the views on Nordea were stable or improved dur-
ing the year as the view on profitability and asset quality
strengthened.

Moody's? Standard & Poor's Fitch

Short Long Short Long Short Long
Nordea Bank Abp P—1 Aa3 A-1+ AA- F1+ AA-
Senior preferred (SP) issuances Aa3 AA- AA
Senior non-preferred (SNP) issuances A3 A AA-
Tier 2 (T2) issuances Baa1l A- A
Additional Tier 1 (AT1) issuances BBB BBB+
Nordea Eiendomskreditt AS' Aaa'
Nordea Hypotek AB (publ)’ Aaa’
Nordea Kredit Realkreditaktieselskab' AAA!
Nordea Mortgage Bank PlIc' Aaa’

1) Covered bond rating.
2) Positive outlook.
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Capital management and new regulations

Nordea strives to be efficient in its use of capital and
therefore actively manages its balance sheet with respect
to different asset, liability and risk categories.

The goal is to enhance returns to shareholders while
maintaining a prudent capital structure. The Board decides
ultimately on the targets for capital ratios, the capital and
dividend policies and the overall framework of capital
management at Nordea. The ability to meet targets to
maintain minimum capital requirements is reviewed regu-
larly by the Asset & Liability Committee and the Risk
Committee.

Capital and dividend policy

Nordea maintains a strong capital position in line with its
capital policy. Nordea targets a management buffer of
150bp above the CET1 requirement. This enables efficient
capital management, while Nordea still maintains a pru-
dent buffer to requirements.

The dividend policy is to distribute 60—-70% of the net
profit for the year to shareholders. Excess capital in relation
to capital targets will be used for strategic business acqui-
sitions as well as be subject to buy-back considerations.

In February 2024 a share buy-back programme of up to
EUR 1.0bn, initiated in April 2023, was finalised. On 21
October 2024 a new programme of up to EUR 250m com-
menced. This programme ended on 20 February 2025.
Since the start of the first buy-back programme in 2021
and including the most recent programme, approximately
560 million shares have been bought back for a total value
of EUR 5.6bn.

Minimum capital requirements

The calculation method for the risk exposure amount
(REA) is subject to regulatory approval. Nordea had 89%
of its credit risk exposure amount covered by the internal

ratings-based (IRB) approach by the end of 2024. Nordea
is approved to use its own internal value-at-risk (VaR)
models to calculate capital requirements for the major
portion of the market risk in its trading book. For opera-
tional risk, the standardised approach is applied. Based on
the total REA, Nordea needs to meet the applicable mini-
mum and combined buffer requirements. In addition, com-
petent authorities require Nordea to hold capital for other
risks which are identified and communicated as part of the
Supervisory Review and Evaluation Process.

Nordea received the Supervisory Review and Evaluation
Process decision on 10 December 2024 which maintains
the Pillar 2 requirement at 1.60% as decided last year. The
Pillar 2 requirement must be met with at least 56.25% of
CET1 capital.

Internal capital requirement

For internal risk and capital assessment purposes, Nordea
uses the internal capital requirement (ICR) in line with
Article 73 of the Capital Requirements Directive (CRD).
The ICR specifies the amount, type and distribution of
internal capital considered adequate to cover the nature
and level of all risks to which the Group or any of its sub-
sidiaries are or might become exposed over a foreseeable
future, including during periods of stress.

The ICR is one of the main inputs for the Internal
Capital Adequacy Assessment Process together with regu-
latory views on the required amount of capital as
expressed under the regulatory perspective.

Nordea defines the ICR as the internal capital require-
ment for all material risks from an internal economic per-
spective, taking account of the regulatory, normative and
through-the-cycle perspective, adequate to withstand
periods of stress. This ensures that Nordea'’s ICR is aligned
with, but not restricted by, the regulatory perspective.

Allocated Equity

Allocated Equity is a framework to allocate capital held by
Nordea to its business areas and is a central component in
Nordea’s Value Creation Framework. The Value Creation
Framework supports the operational decision-making pro-
cess at Nordea to enhance performance management and
ensure shareholder value creation.

Allocated Equity reflects Nordea’s anticipated equity by
aligning to a target CET1 ratio level, which is set by the cap-
ital policy to ensure a sustainable long-term capitalisation
for the Nordea Group. To further align Allocated Equity to
accounting equity, CET1 deductions, Nordea Life & Pension
and other equity items are included in Allocated Equity.

The allocated equity was EUR 30bn at the end of 2024
(EUR 21.9bn at the end of 2023). The increase was mainly
driven by:
¢ higher credit risk driven by go-live of new retail models
¢ framework changes.

Own funds

Own funds are the sum of Tier 1 and Tier 2 capital. Tier 1
capital consists of both Common Equity Tier 1 (CET1) and
Additional Tier 1 capital. CET1 capital is considered to be
capital of the highest quality with ultimate loss-absorb-
ance characteristics and consists predominately of paid-in
capital and retained earnings. Profit may only be included
after permission from the European Central Bank and
after deducting the proposed dividend. Additional Tier 1
capital and Tier 2 capital consist mostly of undated and
dated subordinated loans, respectively.

Further information — capital adequacy and

the Capital and Risk Management Report
Further information on capital management and cap-
ital adequacy is presented in the Capital and Risk

Other

Management Report. On the basis of its consolidated
situation, Nordea provides Capital and Risk Management
Report disclosures quarterly according to Part Eight of
Regulation (EU) No 575/2013 (CRR). The disclosures con-
stitute a comprehensive disclosure of risks, risk manage-
ment and capital management. It includes disclosures, or
references to other disclosures, required according to Part
Eight of the CRR and by the EBA guidelines and standards
on disclosure requirements.

Accompanying the Capital and Risk Management Report
are the required disclosures for the subsidiaries Nordea
Kredit Realkreditaktieselskab, Nordea Hypotek AB, Nordea
Mortgage Bank Plc and Nordea Eiendomskreditt AS.

The Capital and Risk Management Report is available at
nordea.com. The subsidiaries’ disclosures are included as
appendices and are published on the same website after
the publication date of each subsidiary’s annual report.

Country-by-country reporting

Further information on country-by-country reporting in
accordance with the Finnish Act on Credit Institutions is
presented on page 81.

Nordea Annual Report 2024

54



Introduction Strategic report

Capital management and new regulations, cont.

Our stakeholders

Business areas

Capital requirements and risk exposure amount (REA), Nordea Group

Board of Directors’ report

Sustainability Statement A Financial statements

Other

31Dec 2024

31Dec 2023

Minimum capital

Minimum capital

31Dec 2024

31Dec 2023

Minimum capital

Minimum capital

EURmM requirement REA requirement REA EURmM requirement REA requirement REA

Credit risk 10,109 126,363 8,454 105,678 Market risk 427 5,336 384 4,805

- of which counterparty credit risk 288 3,599 222 2,774 - trading book, internal approach 367 4,586 325 4,072

IRB 9,026 112,822 7,560 94,502 - trading book, standardised approach 60 750 59 733

- sovereign = = - banking book, standardised approach = =

- corporate 4,645 58,065 4,799 59,993 Settlement risk = =
- advanced 4,152 51,905 4,290 53,628 Operational risk 1,430 17,874 1,284 16,048
- foundation 493 6,160 509 6,365 Standardised 1,430 17,874 1,284 16,048

- institutions 341 4,257 309 3,868 Additional risk exposure amount related to

- retail 3535 44187 2042 25,519 Finnish RW floor due to Article 458 of the CRR = -

st reipliEzeriiing seauriissitie ozl 2 2808 e 2152 g\:l:g::; ;:vr\;sflfoe;rp:l?: rtii[?t?:lzt4r5ezlaact>??ht: CRR 470 5,881 927 11,592

-other 228 2852 37 2960 Additional risk exposure amount due to Article 3 of the CRR = =

Standardised 1,083 13,541 894 11,176 Total 12,468 155,850 11,097 138,719

- central governments or central banks 13 164 17 1

- regional governments or local authorities 2 25 2 30

- public sector entities 0 0 = —

- multilateral development banks - -

- international organisations - -

- institutions 13 158 13 157

- corporate 1M 1,759 116 1,455

- retail 212 2,648 242 3,025

- secured by mortgages on immovable properties 291 3,640 77 968

- in default 17 21 5} 66

- associated with particularly high risk - -

- covered bonds = =

- institutions and corporates with short-term credit assessment - -

- collective investment undertakings (CIU) 178 2,223 194 2,423

- equity 189 2,359 195 2,442

- other items 27 354 33 399

Credit value adjustment risk 32 396 48 596
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Capital requirements and risk exposure amount (REA), Nordea Bank Abp (parent company)

Sustainability Statement A Financial statements

Other

31Dec 2024

31Dec 2023

Minimum capital

Minimum capital

31Dec 2024

31Dec 2023

Minimum capital

Minimum capital

EURmM requirement REA requirement REA EURmM requirement REA requirement REA

Credit risk 8,946 111,821 8,636 107,947 Market risk 427 5,336 396 4,945

- of which counterparty credit risk 299 3,736 235 2,938 - trading book, internal approach 367 4,587 326 4,072

IRB 6,057 75,710 5,809 72,613 - trading book, standardised approach 60 750 59 733

- sovereign , , = = - banking book, standardised approach 1" 139

- corporate 4,349 54,367 4,662 58,273 Settlement risk 0 0
- advanced 4,155 51,939 4,484 56,049 Operational risk 1,086 13,574 939 11,733
- foundation 194 2,427 178 2,225 Standardised 1,086 13,574 939 11,733

- institutions 334 4177 315 3,933 Additional risk exposure amount related to

- retail 1242 15519 703 8793 Finnish RW floor due to Article 458 of the CRR - -
- secured by immovable property collateral 514 6,423 238 2,973 2:,::;:22 ;:\;\;sfl:oe;(rp:j: ﬁ;r?t?::lzt;:éa;‘fefht: CRR 71 883 3 39
- otherretail 728 9.097 466 5820 Additional risk exposure amount due to Article 3 of the CRR = =

- items representing securitisation positions 17 212 5 69 Total 10,561 132,011 10,021 125,260

- other 115 1,435 124 1,545

Standardised 2,889 36,111 2,827 35,334

- central governments or central banks 6 78 46 577

- regional governments or local authorities 1 7 1 13

- public sector entities - -

- multilateral development banks - -

- international organisations = =

- institutions 1,107 13,842 992 12,399

- corporate 185 2,307 230 2,875

- retail 18 231 20 253

- secured by mortgages on immovable properties 8 97 32 404

- in default 2 27 1 8

- associated with particularly high risk , , - -

- covered bonds 34 424 54 669

- institutions and corporates with short-term credit assessment , , - -

- collective investment undertakings (CIU) 172 2,146 194 2,423

- equity 1,355 16,935 1,256 15,699

- other items 1 18 1 15

Credit value adjustment risk 32 396 48 596
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Capital management and new regulations, cont.

Summary of items included in own funds Capital adequacy ratios, Nordea Nordea Life & Pension — solvency Il position
Nordea Group Nordea parent company GrOUp and parent company EURmM 31Dec2024 31Dec2023
Calculation of own funds, EURm 31Dec2024  31Dec2023  31Dec2024  31Dec2023 Nordea parent Required solvency capital 2,706 2,476
Nordea Group company
Equity in the consolidated situation 26,629 25,534 23,219 22151 i S SIE | S Actual solvency capital 4108 3,576
Profit for the period 5,062 4,927 - Percentage 2024 2023 2024 2023 Solvency buffer 1,402 1,100
Proposed/actual dividend -3,279 -3,240 = Common Equity Tier 1 Solvency in % of requirement 152% 144%
S - N capital ratio, including profit 15.8 17.0 16.9 174
Common Equity Tier 1 capital before regulatory adjustments 28,412 27,221 23,219 22151
Tier 1 capital ratio, including profit 18.4 19.4 20.0 20.0
Deferred tax assets -24 -34 -
. Total capital ratio, . . _ e .
Intangible assets -2704 2678 -1,050 -1,013 including profit 2.0 222 231 231 Nordea Life & Pension - solvency Il sensitivity
IRB provisions shortfall (-) -228 - -26 - Common Equity Tier 1 EURm 31Dec2024 31 Dec 2023
Pension assets in excess of related liabilities 271 -160 -173 -113 capital ratio, excluding profit 14.6 15.8 16.2 16.3 Solvency in % of requirement 152% 144%
Other items, net' -615 704 636 -670 Tier 1 capital ratio, excluding profit ~ 17.3 181 19.3 18.8 Equities drop 20% 163% 152%
Total regulatory adjustments to Common Equity Tier 1 capital -3,842 -3,576 -1,885 -1,796 Total capital ratio, Interest rates down 50bp 150% 140%
excluding profit 19.9 21.0 224 21.9 o o
Common Equity Tier 1 capital (net after deduction) 24,570 23,645 21,333 20,355 Interest rates up 50bp 153% 150%
Additional Tier 1 capital before regulatory adjustments 4,138 3,225 4,138 3,225 q q g q
P 9 vad Own funds and capital ratios (financial conglomerate)’
Total regulatory adjustments to Additional Tier 1 capital =25 -25 -25 -25
31Dec2024 31Dec 2023
Ftiiifa sl e ) sl e S s Sl Financial conglomerate's own funds, EURm 35,057 32,698
Tier 1 capital (net after deduction) 28,683 26,845 25,447 23,555 . ) .
Own funds requirement of financial
Tier 2 capital before regulatory adjustments 4,167 3,466 4,167 3,466 conglomerate, EURm 30,053 24,705
IRB provisions excess (+) 554 23 435 Capital adequacy of financial conglomerate

. . . . (own funds surplus/deficit), EURm 5,004 7,994
Deductions for investments in insurance companies

Financial conglomerate's capital adequacy

Other items, net -50 -50 -50 -50 ratio, % 116.6% 132.4%
Total regulatory adjustments to Tier 2 capital -50 504 =27 385
1) The financial conglomerate consists of banking and insurance operations.
Tier 2 capital 4117 3,970 4,140 3,852
Own funds (net after deduction) 32,800 30,815 29,587 27,407
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New regulations on capital requirements

This section highlights recent news and updates on regu-
latory developments and capital requirements, mainly
related to the Bank Recovery and Resolution Directive
(BRRD), the Capital Requirements Directive (CRD) and the
Capital Requirements Regulation (CRR). In general, it
addresses news deemed relevant from a Nordea Group
perspective. For additional details on new regulations and
capital requirements, see Nordea's Capital and Risk
Management Report (Pillar 3).

At the beginning of 2023 the Finnish FSA concluded
that the sector’s macroprudential buffers were below the
assessed structural risks after the reduction in buffer
requirements due to COVID-19. As a result, on 29 March
2023 the Finnish FSA decided to impose a requirement on
Finnish credit institutions to maintain a systemic risk
buffer (SyRB) of 1.0%. The decision on the SyRB is applica-
ble to Nordea and entered into force on 1 April 2024.

On 28 June 2023 the Finnish FSA decided to approve a
partial reciprocation of the Norwegian SyRB requirement
at a level of 3.5% (full Norwegian measure: 4.5%). This
decision applies to all Norwegian exposures from 1 July
2024.

In June 2024 Nordea received the Single Resolution
Board's decision on the updated minimum requirements
for own funds and eligible liabilities (MREL). The Group
must meet MREL requirements of the sum of 23.18% of

the risk exposure amount (REA) and the combined buffer
requirement (CBR), and in parallel 714% of the leverage
ratio exposure (LRE). The Group must also meet subordi-
nation requirements of the sum of 21.40% of the REA and
the CBR, and in parallel 714% of the LRE. In addition, the
amount of the subordination requirement must at no time
exceed the amount which corresponds to a value of 27%
of the REA including the CBR.

On 9 July Nordea received ECB approval for new retail
capital models which were implemented in the third quar-
ter of this year.

On 30 September the Finnish FSA decided to recipro-
cate the Danish sector-specific SyRB on commercial real
estate companies in Denmark, as decided in Denmark in
April 2024. The measure is applicable to Nordea from
1 January 2025 and will increase the CET1 requirement.

EU implementation of finalised Basel

11l framework (“Basel IV")

Basel Ill is a global regulatory framework for bank capital
adequacy, stress testing and liquidity risk. In December
2017 the finalised Basel Il framework, often called Basel
IV, was published. Basel IV entered into force from 2023
and includes revisions to credit risk, market risk, opera-
tional risk, credit valuation adjustment (CVA) risk and the
leverage ratio and also introduces a new output floor.

Sustainability Statement A Financial statements

The Basel IV package is implemented into the EU CRR
and becomes effective on 1 January 2025. This change is
referred to as CRR3.

For credit risk, the CRR3 includes revisions to both the
IRB approach, where restrictions on the use of the IRB
approach for certain exposures are implemented, and the
standardised approach. For market risk, the internal model
approach and the standardised approach are revised. The
EU Commission has issued a delegated act to postpone
the application of the new market risk rules until 1 January
2026 to maintain a level playing field with the US. For
operational risk, the three existing approaches are
replaced by one standardised approach to be used by all
banks. For CVA risk, the internally modelled approach is
removed and the standardised approach is revised.

The output floor is to be set at 72.5% of the standard-
ised approaches on an aggregate level. This means that
the capital requirement is floored at 72.5% of the total
Pillar 1 REA calculated with the standardised approaches
for credit, market and operational risk. The floor is phased
in, starting with 50% from 1 January 2025 to be fully
implemented at 72.5% from 1 January 2030 with transi-
tional rules for the calculation of the REA for the output
floor extending to end-2032.

Other
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Corporate Governance Statement 2024

Board of Directors’ report Sustainability Statement A

Corporate governance refers to relations between a com-
pany’s senior management, its board of directors, its
shareholders and other stakeholders, such as employees
and their representatives. It also determines the structure
used to define a company’s objectives as well as the
means of achieving them and of monitoring the results
obtained. Strong corporate governance is thus about hav-
ing clear and systematic decision-making processes, pro-
viding clarity about responsibilities, avoiding conflicts of
interest and ensuring satisfactory internal control, risk
management, transparency and accountability.

Nordea Bank Abp ("Nordea") is a Finnish public limited
liability company and the parent company of the Nordea
Group (comprising Nordea and its subsidiaries). Nordea's
shares are listed on the Nasdaq stock exchanges in
Helsinki, Stockholm and Copenhagen, and its American
Depository Receipts (ADR) are traded in the US in US dol-
lars. As part of its funding operations Nordea issues long-
term debt instruments that are usually listed on various
stock exchanges.

Nordea is subject to and applies the Finnish Corporate
Governance Code (the “Code")". All the recommendations
of the Code are complied with, apart from the appointment
procedure for the Employee Elected Board members (the
Code, Recommendation 5), as described further below.

This Corporate Governance Statement describes Nordea's
approach to the key elements of corporate governance and
is prepared in accordance with the legal requirements of the
Finnish Act on Credit Institutions, the Finnish Accounting
Act, the Finnish Securities Market Act, the Decree of the
Ministry of Finance on the obligation of securities issuers to
disclose periodic information and the Code?.

Nordea's Corporate Governance Statement is available
at nordea.com and the Code is available at https://cgfin-
land.fi/en/corporate-governance-code/.

Corporate governance structure

The corporate governance of Nordea is comprehensive
and proportionate with respect to the nature, scope and
diversity of Nordea's operations to ensure effective
management in accordance with the prudent conduct
of business principles.

The Board is responsible for overseeing the administra-
tion and appropriate organisation of Nordea's operations,
while the President and Group CEO is responsible for the
executive management of Nordea. The main emphasis is
on the Board undertaking its role in Nordea's corporate
governance structure and the interaction with the other
governing bodies to ensure sound corporate governance,
including systems for internal control and risk manage-
ment as well as financial reporting.

Corporate governance and the duties of the governing
bodies of Nordea are defined by the applicable internal and
external frameworks. The external framework that regulates
corporate governance includes EU law, such as Directive
2013/36/EU (CRD 1V), Regulation (EU) No 575/2013 (CRR),
Directive 2014/65/EU (MiFID I) and Regulation (EU) No
600/2014 (MIFIR), as well as rules and guidelines issued by
the relevant financial supervisory authorities, such as the
EBA Guidelines on Internal Governance and the Joint ESMA
and EBA Guidelines on the assessment of the suitability of
members of the management body and key function hold-
ers, as well as national level laws, including the Finnish
Companies Act, the Finnish Act on Credit Institutions, the
Finnish Accounting Act and the relevant regulations and
guidelines of the Finnish Financial Supervisory Authority
(FIN-FSA). Nordea also complies with rules and guidelines
issued by other relevant financial supervisory authorities as
well as EU legislation for the financial industry, stock
exchange rules for each relevant stock exchange and the
rules and principles of the Code.

1) The new Finnish Corporate Governance Code 2025 entered into force as of 1 January 2025, replacing the previous Corporate Governance Code 2020.

2) Nordea complies with the Code of its domicile as well as other applicable governance rules and regulations, and this Corporate Governance Statement is prepared in accordance
with these requirements. The Code deviates in certain aspects from the Swedish Corporate Governance Code (the “Swedish Code”) available at corporategovernanceboard.se
and the Danish Recommendations on Corporate Governance (the “Danish Code”) available at corporategovernance.dk due to differences in legislation and corporate governance
rules and practices. Nordea deviates from the Swedish Code in terms of decision proposals of the nomination committee, independence of the Board Remuneration and People
Committee members and by having the possibility of holding virtual shareholder meetings. With regards to the Danish Code, Nordea deviates in certain aspects from the Code in
terms of the appointment of an audit committee chair, management remuneration and performance evaluation of the board of directors as well as recommendations regarding
takeover bids, corporate social responsibility and tax policy. Nordea also deviates in certain aspects regarding the overall tasks and responsibilities of the board of directors, with
respect to the company’s purpose, value creation as well as share and capital structure and the annual review of guidelines for the executive management. Nordea further devi-
ates in certain aspects regarding the composition of the board of directors and disclosure about individual board members in the management commentary.

The Board has adopted instructions for the President
and Group CEO specifying the responsibilities of this role
as well as other charters, policies and instructions for the
operations of the Nordea Group. Furthermore, Nordea's
Code of Conduct provides an ethical framework for the
conduct of all members of governing bodies and employ-
ees. These mechanisms, together with the Articles of
Association, the Charter (as defined below) and the
Committee Charters (as defined below), as well as other
applicable directives, instructions, protocols and proce-
dures of the Nordea Group constitute the internal frame-
work that regulates corporate governance at Nordea.
The internal framework is designed to enable the prudent
conduct of business by defining the powers and

responsibilities of the corporate bodies and employees.
For more information on the directives, instructions, proto-
cols and procedures in the internal framework, see
“Sustainabilty Statement" on pages 83-193.

ECB supervision and governance

Nordea is supervised by the European Central Bank (ECB)
and the FIN-FSA (Single Supervisory Mechanism/SSM),
and its branches and subsidiaries are supervised by the
financial supervisory authorities in their respective coun-
tries, as applicable. Under ECB supervision, Nordea is sub-
ject to the same banking supervision and single resolution
mechanisms as the majority of other European banks in the
Euro zone. The authority interaction function at Nordea is

Corporate governance structure

External Audit (12) } General meetings of shareholders (1) { Non?irr:g:?ohr?gjsz:?(’j &)
v
o oA V'S

Board of Directors (3)

Board Remuneration and
People Committee (6)

Board Operations and
Sustainability Committee (7)

Board Audit Committee (4) Board Risk Committee (5) &——

v

A

President and Group CEO supported by
the Group Leadership Team (8)

T T

} Elected / appointed by

< Reporting to / informing

Group Compliance (10) Group Risk (9)

Group Internal Audit (11)

Internal framework

External framework Articles of Association, the Group Board and Group Board Committee

Legislation, regulation, best practice, stock exchange rules,
corporate governance code

charters, the mandate of the President and Group CEO and Nordea’s Internal
Control Framework, including Group internal rules, Risk Management
Framework, risk culture and strategy

Numbers in brackets refer to the numbered sections below on pages 60-71.
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placed in Group Legal, which acts as the single point of con-
tact and the coordinator for supervisory requests and inter-
actions, to enable coordinated and consistent communica-
tion between Nordea and its supervisors. Nordea uses
standardised practices to process supervisory requests and
on-site inspections, including a case management system
where all interactions are documented. The Group Leader-
ship Team (GLT) and the relevant committees receive
authority interaction reports on a regular basis. The Board is
informed about key authority interactions, including super-
visory review and evaluation process decisions and on-site
inspection reports. Furthermore, the Board oversees key
supervisory remediation programmes and approves the
remediation action plans required by the ECB.

ESG governance
The Board has a leading role in approving the strategic
sustainability priorities, integrated into the Nordea strategy,
and is assisted by its committees in fulfilling its ESG over-
sight responsibility. At management level, the strategic sus-
tainability priorities are integrated into the organisation
through existing processes for decision-making, risk man-
agement and control as well as escalation, including man-
agement committee structures. The first line of defence is
responsible for managing sustainability and financial
impacts, while the second line of defence is responsible for
developing the ESG-related risk management framework.
The Nordea Chief of Staff is accountable for overseeing
and facilitating the Group-wide integration of ESG factors
into the Risk Management Framework and business pro-
cesses. The relevant policy framework owner in the second
line of defence is responsible for ensuring that requirements
are reflected in Nordea's Sustainability and ESG Policy
Framework and for overseeing their consistent cascading to
the subsidiary strategy, risk and control frameworks.
Additionally, the Chief of Staff is accountable for the devel-
opment of the Group's strategic sustainability priorities and
analysis of emerging topics, ensuring that Nordea's sustaina-
bility agenda remains aligned with the business environ-
ment developments, such as geopolitical and regulatory
trends, and Nordea's long-term net zero commitment.
Nordea considers ESG factors to be significant potential
drivers of credit, market, liquidity, capital, compliance and

Business areas Board of Directors’ report

operational risks. The principle of embedding ESG factors
in Nordea's risk management and business strategy is
based on the importance of each ESG factor as a driver of
these financial and non-financial risks. Each risk type, as
included in Nordea's Common Risk Taxonomy, has its own
dedicated risk management framework in which ESG is
included as well. The Chief of Staff is responsible for
Nordea's ESG implementation programme and co-chairs
its operational steering committee together with the Head
of Credit Risk in the second line of defence. The pro-
gramme coordinates the integration of sustainability and
ESG risks across Nordea's first and second lines of
defence, thereby implementing and developing activities,
aiming to ensure an efficient and consistent implementa-
tion of sustainability targets and objectives as well as
ESG-related risk management frameworks across key pro-
cesses, risk assessments, reporting and regulatory compli-
ance. The programme integrates and provides ESG data to
ensure transparent and consistent use across key pro-
cesses and disclosures. For more information on ESG gov-
ernance at Nordea, see “Sustainability Statement” on
pages 83-193.

Division of powers and responsibilities

The management and control of Nordea is divided among
the shareholders (at general meetings), the Board and the
President and Group CEO, pursuant to the provisions of
the external framework, the Articles of Association and the
internal framework set forth by the Board.

General meetings of shareholders (1)

The general meeting is Nordea's highest decision-making
body, at which shareholders participate in the supervision
and control of Nordea through their voting rights and right
to speak. Applicable regulations and the Articles of
Association of Nordea determine the matters to be dealt
with at a general meeting. At the general meeting, deci-
sions are taken regarding matters such as the financial
statements, dividend, election of Board members, the
auditor and the sustainability reporting assurer as well as
remuneration for Board members, the auditor and the sus-
tainability reporting assurer. In accordance with applicable
laws and regulations, the Remuneration Policy for

Sustainability Statement A Financial statements

Governing Bodies and the Remuneration Report for
Governing Bodies are presented and adopted through an
advisory vote at the general meeting. The Remuneration
Policy for Governing Bodies and the Remuneration Report
for Governing Bodies are available at nordea.com.
General meetings are usually held in Helsinki. The 2024
Annual General Meeting was held on 21 March 2024 at
Scandic Marina Congress Center in Helsinki. According to
Nordea’s Articles of Association, general meetings may
also be held without a meeting venue, so-called virtual
meetings, as an alternative to physical or hybrid meetings.

Information on the decisions of the 2024 Annual
General Meeting and the minutes are available at
nordea.com. The 2025 Annual General Meeting will be
held at Finlandia Hall on Thursday 20 March 2025.

Voting rights

Nordea's Articles of Association do not contain any provi-
sions on share classes or voting rights. Consequently, all
shares issued are ordinary shares and carry equal voting
rights, with each share carrying one vote at general meet-
ings. At general meetings, each shareholder is entitled to
vote according to the full number of shares they hold or
represent. Nordea is not entitled to vote on its own shares
at general meetings under applicable legislation. More
information about the Nordea share is presented in “The
Nordea share and external credit ratings” on pages 51-53
and in “Financial review 2024" on pages 40—41.

Articles of Association

The Articles of Association are available at nordea.com.
Amendments to the Articles of Association are determined
by the general meeting pursuant to Finnish law and are
subject to the review of the Finnish Financial Supervisory
Authority.

Shareholders’ Nomination Board (2)

Pursuant to the Finnish Act on Credit Institutions, a signifi-
cant credit institution must have a nomination committee
that consists of board members or a shareholders' nomi-
nation board that consists of members appointed by the
shareholders. The Annual General Meeting held in 2019
decided to establish a permanent Shareholders’

Other

Nomination Board. According to its Charter, the
Shareholders’ Nomination Board is to prepare, annually
and otherwise when appropriate, proposals for the Annual
General Meeting for the election of and remuneration for
the Chair and members of the Board and present the pro-
posals to the Annual General Meeting. The Shareholders’
Nomination Board must also participate in the evaluation
and succession planning of the Board and in its work con-
sider the diversity policy of Nordea as well as perform cer-
tain other tasks assigned in its Charter.

The Shareholders’ Nomination Board consists of the
Chair of the Board of Directors and the four largest share-
holders who on 31 August represent the largest number of
voting rights in Nordea and wish to participate in the work
of the Nomination Board.

The composition of the Shareholders’ Nomination
Board was made public on 3 October 2024. Nordea-
fonden had appointed Lars Ingemann Nielsen, Cevian
Capital had appointed Niko Pakalén, Alecta had appointed
Daniel Kristiansson, and Varma Mutual Pension Insurance
Company had appointed Timo Sallinen as members of the
Shareholders’ Nomination Board. Niko Pakalén had been
appointed Chair of the Shareholders’ Nomination Board.
On 31 August 2024 the appointed members of the
Shareholders’ Nomination Board represented approxi-
mately 12% of all shares and votes in Nordea.

Succession planning and process for proposing Board
members for election by the Annual General Meeting
In order to ensure orderly Board member succession, the
Shareholders’ Nomination Board works with a succession
pipeline on an ongoing basis consisting of prospective
Board member candidates, taking into account the skills
needed on the Board as a whole and on the various com-
mittees of the Board.

The Shareholders’ Nomination Board evaluates the
recruitment needs and, if needed, starts the process for
proposing new Board members. To allow for seamless and
orderly succession planning throughout the year, the
Shareholders’ Nomination Board may continue its work
after it has prepared the proposal for the coming Annual
General Meeting until the new Shareholders’ Nomination
Board has been appointed. The Shareholders’ Nomination
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Board can employ, at Nordea's expense, a recruitment
consultant and other external resources needed for the
Shareholders’ Nomination Board to perform its duties.

As part of the evaluation of recruitment needs, the Chair
of the Board provides input on the needed competencies
and skills for the Board and identified potential competen-
cies and skills gaps. The Shareholders’ Nomination Board
is also presented with the results of the Board's annual
self-evaluation and suitability assessment.

The process for proposing new Board members normally
starts with the Shareholders’ Nomination Board deciding
on a shortlist of prospective candidates. The profiles and
qualifications of these prospective candidates are assessed
and interviews with the candidates are arranged. As part of
the process, the President and Group CEO may be offered
the possibility to give views on needed Board member skills
and profiles and to meet with the Board candidates.

The Shareholders’ Nomination Board proposals on the
number of Board members and on the election of the
Chair of the Board and the members of the Board for the
Annual General Meeting are published in a stock
exchange release and on Nordea's website. The proposals
must be made in such time that they can be included in
the notice of the Annual General Meeting. The proposals
are presented at the Annual General Meeting.

Prior to the 2025 Annual General Meeting, the
Shareholders’ Nomination Board, constituted in the
autumn of 2024, held four meetings. Each member partici-
pated in all the meetings and decision-making of the
Shareholders’ Nomination Board apart from Lars
Ingemann Nielsen, who was able to participate in three
meetings, and the Chair of the Board, who did not partici-
pate in the preparation or decision-making where he had
a conflict of interest.

Members of the Shareholders’ Nomination Board
Niko Pakalén, Chair of the Shareholders’
Nomination Board

Master of Science (Economics)

Born 1986

Gender: Male

Partner, Cevian Capital
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Lars Ingemann Nielsen

Master of Science (Mathematical Finance and Economics)
Born 1961

Gender: Male

Executive Vice President and CFO, Nordea-fonden

Daniel Kristiansson

Master of Science (Business Administration)
Born 1974

Gender: Male

Governance and Stewardship Specialist, Alecta

Timo Sallinen

Master of Science (Economics)

Born 1970

Gender: Male

Director, Head of Listed Securities, Varma Mutual Pension
Insurance Company

Sir Stephen Hester

BA Honours — 1st class (Politics, Economics, Philosophy)
Born 1960

Gender: Male

Chair of the Board of Directors of Nordea Bank Abp

The proposals of the Shareholders' Nomination Board
are presented in the notice of the 2025 Annual General
Meeting and are also available at nordea.com.

Board of Directors (3)

The Board of Nordea is charged with the organisation of
Nordea and the administration of Nordea's operations and
the overall management of the Nordea Group'’s affairs in
accordance with the external and internal frameworks.

Composition and competence of the Board

According to the Articles of Association, the Board must
consist of not less than 6 and not more than 15 members.
The term of office for Board members is one year and
expires at the end of the Annual General Meeting follow-
ing the election. Nordea does not have a specific retire-
ment age for Board members nor a specific time limit for
how long a Board member may serve on the Board. In its
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work, the Shareholders’ Nomination Board considers both
the need for continuity and for retaining adequate experi-
ence on the Board as well as the need for gradual refresh-
ment of knowledge and experience on the Board.
According to the Code, if a Board member has served as a
member for more than ten consecutive years, this must be
taken into consideration when conducting the overall eval-
uation of independence. Furthermore, applicable
European regulatory requirements of the banking sector
are taken into account in the evaluation.

The Board has adopted a diversity policy that estab-
lishes the principles of diversity. According to the Diversity
Policy, all Board member nominations must be based on
merit with the prime consideration being to maintain and
enhance the Board's overall effectiveness. Within this, a
broad set of qualities and competencies is sought for and
it is recognised that diversity, including age, gender’, geo-
graphical provenance and educational and professional
background, is an important factor to take into considera-
tion. Nordea's objective is to have a fair, equal and bal-
anced representation of gender and other diversifying fac-
tors on the Board collectively. With regard to gender bal-
ance, the Board’s composition is aimed to be aligned with
the Nordea Group's ambition of each gender to have at
least 40% representation.

The composition of the Board must reflect the require-
ments of Nordea'’s operations and development stage.

A Board member must have the competencies required by
the position and the possibility to devote sufficient time to
attend to the Board duties. The number of Board members
and the composition of the Board must be such that they
enable the Board to undertake its duties efficiently.

To support meeting the above requirements and objec-
tives, the Shareholders’ Nomination Board strives to
ensure that the Board as a collective forms a fair, equal
and balanced representation of gender and other diversi-
fying factors, including: i) the Board's composition being
aligned with Nordea'’s Diversity Policy, ii) the Board having
members representing each of Nordea's operating

1) “Gender” refers to biological or legal sex. To be compliant with regulatory restric-
tions on sensitive data, Nordea does not register gender identity. However, Nordea
welcomes and enables self-identification of gender identity.

Other

countries in the Nordics: Finland, Sweden, Denmark and
Norway, iii) an educational and professional background,
and iv) age diversity.

The Board conducts a self-evaluation process annually,
through which the performance and the work of the Board
are evaluated for the purpose of continuously improving
the Board's work and efficiency. The evaluation is based on
methodology that includes questionnaires to evaluate the
Board as a whole, the Chair and the individual Board mem-
bers. From time to time, Nordea engages an external party
to assist in the Board's annual self-evaluation for an objec-
tive view. The result of the self-evaluation process is further
discussed by the Board and presented to the Shareholders’
Nomination Board by the Chair of the Board.

In accordance with applicable European regulatory
requirements, a suitability assessment of the individual
Board members and of the Board as a whole is completed
annually and in connection with the selection process for
new Board members. The annual suitability assessment
for 2024 concluded that the Board members individually
and collectively possess the requisite knowledge of and
experience in the social, business and cultural conditions
of the regions and markets in which the main activities of
Nordea and the Nordea Group are carried out, exhibiting
adequate diversity and breadth of qualities and compe-
tencies, and that the gender distribution is well-balanced.

Board training

To enable a good understanding of Nordea's organisation
and structure, business model, risk profile and governance
arrangements, new Board members participate in an induc-
tion programme, covering, among other things, areas related
to Nordea's structure and business model, risk profile, gov-
ernance, Board responsibilities, business strategy, financials
and risk management as well as relevant laws and regula-
tions. Depending on the individual needs of the Board mem-
bers, further training on specific subjects is arranged in order
to maintain and deepen relevant knowledge.
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Board members also receive annual training based on
their individual and collective needs as well as regulatory
and supervisory requirements. The annual training plan is
designed to cover the key risk areas of Nordea and ensure
up-to-date knowledge of identified relevant knowledge
areas. The training activities also take into account the
results of the annual self-evaluation and suitability assess-
ments of the Board as well as input on identified training
needs from senior management.

In 2024 the Board received approximately 20 hours of
training as part of the annual training plan, requested ad
hoc training and strategy sessions in line with industry
best practice. As part of the annual training plan, the
Board received training in several key areas, including IT
infrastucture, information security, capital, liquidity and
funding, market and model risk, credit risk, internal rat-
ings-based approach and models, financial reporting,
financial crime, ESG topics, people matters as well as com-
pliance and governance topics.

Work of the Board
The Board elects the Vice Chair and appoints the members
of the Board committees. The Board has adopted written
working procedures governing its work, which also
describe the management and risk reporting to the Board
(the “Charter”), and separate working procedures for the
work carried out by each of the Board committees (the
“Committee Charters"). For example, the Charter deter-
mines the Board's and the Chair’s respective areas of
responsibility, documentation and quorum as well as the
frequency of meetings. It also contains rules regarding con-
flicts of interest, confidentiality and the Board Secretary.
The Board is charged with the organisation of Nordea,
the administration of Nordea's operations and the overall
management of the Nordea Group's affairs in accordance
with the external and internal frameworks and its Charter.
The Board must ensure that Nordea’s legal and organisa-
tional structure is appropriate and transparent with a clear
allocation of functions and areas of responsibility that
ensures sound and effective governance, avoids the crea-
tion of complex structures and enables supervisors to con-
duct efficient supervision.

Business areas Board of Directors’ report

The Board regularly follows up on Nordea’s strategy,
business development as well as Nordea'’s financial posi-
tion and performance. Furthermore, the Board regularly
updates the policies and internal rules on governance and
control on which it has decided. The Board also reviews
the risk appetite and regularly follows up on relevant risks,
capital and liquidity.

Significant organisational changes, certain senior man-
agement appointments as well as mergers and acquisitions
and other resolutions of significance are other matters dealt
with by the Board. For example, in 2024 the Board
approved the Nordea Group strategy, and monitored and
analysed the macroeconomic and geopolitical develop-
ments. The Board also handled matters related to sustaina-
bility, digitalisation, cyber defence, internal control and
compliance, financial crime, M&A, share buy-backs and div-
idends as well as monitored business area, technology and
data strategy execution. The Board must also ensure that
Nordea's organisation in terms of accounting, management
of funds and Nordea'’s financial position in general includes
satisfactory controls. The Board is ultimately responsible for
ensuring that an adequate and effective system of internal
control is established and maintained. Group Internal Audit
annually provides the Board with an assessment of the
overall effectiveness of governance and the risk and control
framework, together with an analysis of themes and trends
emerging from internal audit work and their impact on the
organisation’s risk profile. Further information regarding
internal control at Nordea is provided on page 71 under
“Internal Control Framework”.

The Board regularly meets the external auditor. In addi-
tion, the auditor in charge regularly attends the meetings
of the Board Audit Committee.

In 2024 the Board held 14 meetings, 6 of which were
held per capsulam. For more information, see the table on
page 68.

Time commitment

Board members must be able to commit sufficient time to
perform their duties and comply with the rules on the limi-
tation on the number of directorships. The acceptable
number of directorships is subject to both the Finnish Act
on Credit Institutions and market expectations. Based on
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the regulatory requirements and market expectations,

reflected for example in the policies of proxy advisers and

institutional investors, a Board member, including the

position on the Nordea Board, may

1. hold a maximum of one (1) executive directorship and
two (2) non-executive directorships, or four (4) non-ex-
ecutive directorships, unless the ECB has granted an
exemption which may be sought on a case-by-case basis

2. subject to fulfilling the requirements under item 1 above,
hold no more than five (5) mandates in publicly listed
companies, where a non-executive directorship counts
as one (1) mandate, a non-executive chair position
counts as two (2) mandates and a position as executive
director (or a comparable role) is counted as three (3)
mandates

3. regardless of the above, not hold the position of an exec-
utive director (or a comparable role) in a publicly listed
company and of a non-executive chair in another pub-
licly listed company.

There are certain exceptions to the requirements above,
for example directorships held within the same group of
undertakings and in entities with predominantly non-com-
mercial objectives. The Nomination Board will assess the
Board members' current and planned time commitments
outside Nordea annually in preparing their proposal for
the Board composition to the Annual General Meeting.

The Board consists of 13 ordinary members and 1 dep-
uty member. Of these Board members, 10 (6 men and 4
women) were elected by the Annual General Meeting held
on 21 March 2024. The Board members elected by the
2024 Annual General Meeting are Sir Stephen Hester
(Chair), Lene Skole (Vice Chair), Petra van Hoeken, John
Maltby, Risto Murto, Lars Rohde, Per Stromberg, Jonas
Synnergren, Arja Talma, and Kjersti Wiklund. Additionally,
Birger Steen was a member of the Board until the end of
the 2024 Annual General Meeting.

In addition to the Board members elected by the
Annual General Meeting, 3 ordinary members and 1
deputy member are elected by the employees of the
Nordea Group. The Employee Elected Board members
until the end of the 2025 Annual General Meeting are
Joanna Koskinen, Gerhard Olsson and Kasper Skovgaard

Other

Pedersen (ordinary members) and Jargen Suo Lennquist
(deputy member). Additionally, Hans Christian Riise was
an Employee Elected Board member until the end of the
2024 Annual General Meeting. The election procedure

for the Employee Elected Board members deviates from
Recommendation 5 “Election of the Board of Directors”
of the Code. The reason for this deviation is an agreement
on employee representation entered into by Nordea and
an employee representation body under the Finnish Act
on Employee Involvement in European Companies and
European Social Cooperatives as well as the Finnish Act on
Personnel Representation in the Company Administration
in connection with the cross-border merger effectuating
the redomiciliation to Finland in 2018.

The President and Group CEO of Nordea is not a mem-
ber of the Board. The composition of the Board is set out
on page 61, and further information regarding the Board
members elected by the Annual General Meeting and the
Employee Elected Board members is presented in the sec-
tions “Board of Directors” and “Employee Elected Board
members” on pages 64—66.

Board shareholdings

In 2023 the Board of Nordea adopted a shareholding rec-
ommendation for Board members whereby it is recom-
mended that the shareholding of a Board member corre-
sponds to a minimum of 33% of the member’s total annual
fees. The recommendation aligns the Board members’
interests with the long-term interests of the shareholders
in an appropriate and balanced manner. For more infor-
mation, see the Board shareholdings on pages 64-66.

Independence of the Board

Nordea complies with applicable requirements regarding
the independence of the Board in accordance with appli-
cable European regulatory requirements and Finnish laws
and regulations as well as the requirements of the Code.
Under the Code, the majority of the board members must
be independent of the company, and at least two board
members who are independent of the company must also
be independent of the significant shareholders of the
company. The Board meets this requirement.
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The Board considers all its members to be independent
of Nordea'’s significant shareholders and all the members
elected by the shareholders at the 2024 Annual General
Meeting to be independent of Nordea in accordance with
the Code’. No Board member elected by the shareholders
at the 2024 Annual General Meeting is employed by or
works in an operative capacity at Nordea. The ordinary
Board members and the deputy Board member elected by
the employees are employed by the Nordea Group and are
therefore not independent of Nordea according to the Code.

The independence of each Board member is also shown
in the table on page 68.

Chair

The Chair of the Board is elected by the shareholders at
the Annual General Meeting. The Board meets according
to its annual meeting schedule and as necessary. The
Chair ensures that the Board's work is conducted effi-
ciently and that the Board fulfils its duties. The Chair leads
and organises the Board’s work, maintains regular contact
with the President and Group CEO and ensures that the
Board receives sufficient information and documentation,
that the work of the Board is evaluated annually and that
the Shareholders’ Nomination Board is informed of the
result of the evaluation.

1) According to the Code, a significant shareholder is a shareholder who holds at
least 10% of all company shares or the voting rights carried by all the shares or
who has the right or obligation to acquire the corresponding number of already
issued shares.

Business areas

Board skills matrix and information on Board composition’

Identified key knowledge areas

Board of Directors’ report Sustainability Statement A

Financial statements

Board members' knowledge, skills and experience

Banking and finance

00000000 OO

Insurance

L N N NONORONON N N J

CEO experience

LN N N NORORGNON N J

Strategy and business

0000000 OO

ESG and green transition

L N _NONCHORONCHONON®)

Digitalisation, data, ICT, cyber and security risks

L N NONCHEORONCGNONON

Accounting and auditing

0000 O O0O00OOO

Governance and regulatory environment

000000 OO

Internal control

0000000000

Risk management

0000 O0O0O0C0OOO

People and remuneration

0000000000

. Expert knowledge O Good knowledge . Basic knowledge

1) Excluding Employee Elected Board members.

Other

Terms of office

<3 years
30%

3-7 years
70%
Geographics
Europe
(ex-Nordics) 10% -
Nordic

UK 20%

countries 70%

Gender diversity

Female
40%

Male
60%
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Sir Stephen Hester, Chair

BA Honours (Politics, Economics, Philosophy) — 1st class
Board member since 2022 and Chair since 2022

Born 1960

Gender: Male

Nationality: British

Other assignments: Chair of board, easyJet and

Lead Independent Director, Kyndryl

Sir Stephen Hester is a well-known and highly experienced international business
leader. He has an extensive financial services track record internationally as well as

in the Nordiics. These roles have encompassed retail, commercial and investment bank-
ing at a global scale as well as insurance and asset/wealth management. Sir Stephen
Hester is Chair of easyJet and an Independent Director of Kyndryl. He was knighted in
the UK’s 2024 New Year Honours list for services to business and the economy.

Previous positions:

2016-2022 Senior Independent Director, Centrica

2014-2021 Group Chief Executive, RSA Insurance Group

2008-2013 Group Chief Executive, Royal Bank of Scotland

2008 Non-Executive Deputy Chair, Northern Rock

2004-2008 Group Chief Executive, British Land

2002-2004 Chief Operating Officer and CFO, Abbey National

2000-2001 Global Head of Fixed Income, Credit Suisse First Boston
1996-2000 CFO and Head of Support Division, Credit Suisse First Boston
1986-1996 Various senior positions, Credit Suisse First Boston

Shareholding in Nordea: 90,260.

Our stakeholders
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Lene Skole, Vice chair

BCom (Finance)

Board member since 2022 and Vice Chair since 2023
Born 1959

Gender: Female

Nationality: Danish

Other assignments: CEO of the Lundbeck Foundation,
Deputy Chair of ALK-Abellé A/S', H. Lundbeck A/S',
Falck A/S" and Chair of @rsted A/S

Since 2014 Lene Skole has been the CEO of the Lundbeck Foundation, one of the
largest enterprise foundations in Denmark. She has extensive experience within the
insurance sector, gained through board memberships for the past 13 years. She also
holds extensive board membership experience within various other sectors, such as
healthcare and renewable energy.

Previous positions:

2020-2024 Member of the Committee on Foundation Governance
2010-2022 Board member, Tryg A/S and Tryg Forsikring A/S
2017-2018  Deputy Chair, TDC A/S

2006-2014 Board member, DFDS A/S

2005-2014 Executive Vice President, CFO, Coloplast

2000-2005 CFO, A.P. Maller — Maersk, UK (The Maersk Company, UK)
2002-2003 European CFO, A.P. Moller — Maersk

1997-2000 Vice President, Finance, A.P. Moller — Maersk

Shareholding in Nordea: 29,031.

1) Board positions included in the position as CEO of the Lundbeck Foundation.
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Arja Talma

MSc (Economics) and Authorised Public Accountant,
EMBA, Ecole nationale des ponts et chaussées
Board member since 2022

Born 1962

Gender: Female

Nationality: Finnish

Other assignments: Chair of the board of Verkkokauppa.com Oyj,
board member of Metso Oyj and Glaston Corporation

Arja Talma has a strong track record from board and audit committee positions
held in listed and regulated companies such as Metso Oyj, Verkkokauppa.com,
Glaston and Aktia Bank Plc. She has extensive experience as a CFO

and from various industries as a board member and senior executive.

Previous positions:

2020-2023 Board member, Metso Outotec Oyj

2013-2022 Board member, Aktia Bank Plc

2016-2021 Chair of board, Serena Properties AB

2018-2020 Chair of board, Onvest Oy

2016-2020 Board member, Metso Corporation

2016-2020 Board member, Posti Group Plc

2017-2018 Board member, Mehilainen Oy

2007-2017 Board member, Sponda Plc

2015-2017 Board member, Norvestia Plc

2013-2015  Supervisory board member, Varma Pension Insurance Company

2015 Board member, Nordic Cinema Group AB (publ.)

2013-2015 Senior Vice President, Store Sites and Investments, Kesko Corporation

2011-2013  President, Rautakesko Ltd

2006-2012 Board member, VR Group Ltd

2008-2012 Board member, Luottokunta

2004-2011 Senior Vice President, Chief Financial Officer, other senior positions,
Kesko Corporation

2001-2003 Executive Vice President, Oy Radiolinja Ab

Shareholding in Nordea: 10,000.

Other

Lars Rohde

Masters (Economics & Management)

Board member since 2024

Born 1954

Gender: Male

Nationality: Danish

Other assignments: Board member of Aarhus University, Nadija Children’s Hospital
& Research Institute and VIA Equity

Lars Rohde is recognised as a leading banking professional with a profound under-
standing of the Danish financial sector and society. During his 40-year career in the
banking industry, he has held positions both as a commercial finance executive and
as a financial services official. For the last 10 years, he was the Governor of
Danmarks Nationalbank and prior to this, the CEO of ATP, the largest pension
company in Denmark.

Previous positions:

2013-2023 Chair of the Board of Governors, Danmarks Nationalbank

2011-2012  Board member, Aarhus university

2011-2012 Board member, FIG Ehrenversbank

2010-2011  Board member, FIH Holding

1998-2013 Managing Director, Labour Market Supplementary Pension

1997-1998 Deputy Managing Director, RealKredit Danmark

1993-1996 Board member, Copenhagen Stock Exchange

1992-1997 Director, RealKredit Danmark

1992-1998 Board member, The Danish Mortgage Credit Council

1989-1992  Fund director, RealKredit Danmark

1985-1988 Economist, investments, The Doctors’ Pension Fund

1988-1989 Managing Director, The Doctors’ Pension Fund

1987-1993  Part-time lecturer, Department of Finance, Copenhagen Business
School

1982-1984 Economist, Danmarks Nationalbank

1981-1982  Economist, Arbejdernes Landsbank

Shareholding in Nordea: 0.
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John Maltby

BSc Honours (Engineering Science)

Board member since 2019

Born 1962

Gender: Male

Nationality: British

Other assignments: Chair of Allica Bank, West Bromwich
Building Society and Max Nicholas Renewables

John Maltby is an experienced board member in financial services and has
previously held positions in Bluestep Bank AS, Tandem Bank, Bank of Ireland
and Simplyhealth Group. He currently chairs the boards of Allica Bank, West
Bromwich Building Society and Max Nicholas Renewables.

Previous positions:

2017-2022 Board member, National Citizens Service (NCS) Trust
2018-2021 Board member, Simplyhealth Group

2015-2019 Board member, Bank of Ireland, UK

2012-2019 Chair, Good Energy Group Plc

2015-2018 Board member, Tandem Bank

2015-2017 Chair, Bluestep Bank AS

2013-2015 Chief Executive Officer, Williams & Glyn

2012-2013  Senior Adviser, Corsair Capital

2007-2012 Group Director, Commercial, Lloyds Banking Group
2000-2007 Chief Executive Officer, Kensington Group Plc

1998-2000 Executive Director, First National Group, Abbey National Plc
1994-1998 Chief Executive Officer, Lombard Tricity, NatWest Group Plc
1992-1994 Deputy Director, Barclays Bank Plc

1989-1992 Management Consultant, Price Waterhouse Consultancy
1983-1989 Manager, Andersen Consulting

Shareholding in Nordea: 8,241.

Our stakeholders
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Jonas Synnergren

MSc (Economics and Business)

Board member since 2020

Born 1977

Gender: Male

Nationality: Swedish

Other assignments: Senior partner at Cevian Capital AB, Head of
Cevian Capital's Swedish office, board member of LM Ericsson

Jonas Synnergren is a senior partner at Cevian Capital AB and Head of Cevian
Capital’s Swedish office since 2012 and has experience in financial services and
asset management. He is a board member and member of the Remuneration Com-
mittee and Audit and Compliance Committee of LM Ericsson and has previously
been a board member of Tieto Corporation and Veoneer Inc.

Previous positions:

2018-2022 Board member, Veoneer Inc

2012-2019 Member of the Board of Directors, Tieto Corporation

2006 Interim CEO and Head of Investor Relations & Business Development,
Svalan Konsortier AB

2000-2006 Several positions, The Boston Consulting Group AB

Shareholding in Nordea: 0.
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Kjersti Wiklund

MSc (Electronic Engineering), MBM

Board member since 2022

Born 1962

Gender: Female

Nationality: Norwegian

Other assignments: Board member of AutoStore Holdings Ltd,
Evelyn Partners and Spectris plc

Kjersti Wiklund has been a member of the boards of a number of high-tech
companies for more than 20 years. She currently holds board memberships,
including board audit and risk committee memberships in companies with heavy
technology focus at AutoStore Holdings Ltd, Evelyn Partners and Spectris plc.

Previous positions:

2020-2023 Board member, Zegona plc

2018-2022 Board member, Babcock plc

2019-2022 Board member, Trainline plc

2018-2020 Chair, Saga Robotics AS

2015-2018 Board member, Laird plc

2013-2017  Board member, Cxense ASA

2014-2016 Director, Group Technology Operations, Vodafone Group

2011-2014  Executive Vice President and COO, VimpelCom Russia

2011 Acting Group CTO, VimpelCom Group

2009-2011 Deputy CEO and CTO, Kyivstar GSM

2007-2009 Executive Vice President and CTO, DiGi Telecom

2005-2009 Board member, Fast Search and Transfer ASA

2005-2007 Executive Vice President and CIO, Telenor Nordic

2004-2005 Executive Vice President and CIO, Telenor Norway

2003-2004 Vice President and CTO, Telenor Norway

2002 Vice President, Strategy and Products, Telenor Enterprise

2000-2002 Executive Vice President and Head of Network Management
Software Division, EDB Telescience Ltd

Shareholding in Nordea: 11,000.

Other

Per Stromberg

MSc (Business and Economics)

Board member since 2023

Born 1963

Gender: Male

Nationality: Swedish

Other assignments: Board member of ICA Gruppen and Eduviva Group

Per Strémberg has served as a chief executive officer of several companies over the
past 17 years and has a wide range of experience within retail, consumer goods,
brand and digitalisation. Before joining Nordea as a Board member, he held the
position of President and Chief Executive Officer at ICA Gruppen, a leading Swedish
retail company, for 11 years. Currently he is a board member of ICA Gruppen and
Eduviva Group.

Previous positions:

2012-2022 President and Chief Executive Officer, ICA Gruppen

2007-2012 President and Chief Executive Officer, Lantmannen

2006-2007 President and Chief Executive Officer, Sardus AB

2003-2006 Managing Director, Sweden & Nordic Category Director, Coffee &
Food, Kraft Foods Sweden

2001-2003 Managing Director, Denmark & Nordic Category Manager, Coffee,
Kraft Foods Denmark

1999-2001 Director, Business Development, Coffee Europe, Kraft Foods
International

1998-1999 General Manager, Kraft Freia Marabou

Shareholding in Nordea: 10,000.
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Petra van Hoeken

Master in Civil Law

Board member since 2019

Born 1961

Gender: Female

Nationality: Dutch

Other assignments: Non-Executive Director and Board member of Virgin Money
UK, Chair of the Advisory Committee for Credit for the Dutch Ministry of Economic
& Climate Affairs, board member of Oranje Fonds, Stichting Holding and Adminis-
tration of Shares under the Shell Employee Share Plans, supervisory board mem-
ber of Volksbank N.V and member of the Advisory Council for Donations at the
University of Leiden

Petra van Hoeken is an experienced banking professional with a strong background
as chief risk officer within the financial industry. She has previously been a board
member of, among others, Nederlandse Waterschapsbank NV, De Lage Landen and
Utrecht-America Holdings.

Previous positions:

2015-2023 Board member, Nederlandse Waterschapsbank NV

2019-2020 Executive Committee member and Chief Risk Officer of
Intertrust Group

2018-2019 Board member, De Lage Landen, DLL

2016-2019 Board member, Utrecht-America Holdings, Inc

2016-2019 Managing board member and Chief Risk Officer, Codperatieve
Rabobank U.A.

2012-2016 Managing board member and Chief Risk Officer, NIBC Bank NV

2008-2012 Chief Risk Officer, EMEA, The Royal Bank of Scotland Plc

1986-2008 Various management and other positions, ABN AMRO Bank NV,
Amsterdam, Madrid, Singapore, Frankfurt and New York

Shareholding in Nordea: 2,400.

Our stakeholders
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Risto Murto

PhD (Economics)

Board member since 2023

Born 1963

Gender: Male

Nationality: Finnish

Other assignments: President and CEO, Varma Mutual Pension Insurance Company,
Chair of the Securities Market Association, E2 Research and the Finnish Pension Alli-
ance TELA. Board member of Sampo Plc and supervisory board member of the
Finnish Cultural Foundation and the Finnish National Opera and Ballet

Risto Murto has extensive experience within pensions, insurance, investments and
financial markets, both as a board member and as a member of executive manage-
ment. Since 2014 he has been the President and Chief Executive Officer of Varma
Mutual Pension Insurance Company, an earnings-related pension insurance
company.

Previous positions:

2022-2023 Board member, the Finnish Canoeing and Rowing Federation
2014-2023 Board member, Wartsila Corporation

2019-2022 Board member, Finance Finland

2014-2022 Advisory board member, the VATT Institute for Economic Research
2010-2015 Board member, Kaleva Mutual Insurance Company
2014-2016  Board member, Finance Finland

2012-2015 Board member, Nokian Tyres

2006-2013 Board member, Kojamo Oyj

2000-2005 Managing Director, Opstock Ltd

1997-2000 Head of Equities and Research, Opstock Ltd

1993-1997 Head of Research, Erik Selin Ltd

Shareholding in Nordea: 11,192.

Sustainability Statement A

Financial statements

Employee Elected Board members

P

A

Gerhard Olsson
MBA and Bachelor of Economics

Board member since 2016'
Born 1978

Gender: Male
Professional at Nordea
Shareholding in Nordea: 0.

<\

Jorgen Suo Lennquist
Master of Management

Board member since 2024

Born 1980

Gender: Male

(Deputy until 20 March 2025)
Head of Union in Nordea Norway
Shareholding in Nordea: 0.

Other

Joanna Koskinen
MBA International Business
Management

Board member since 2021
Born 1977

Gender: Female
Professional at Nordea
Shareholding in Nordea: 0.

1) Refers to when Gerhard Olsson became a Board member of Nordea Bank AB (publ), the Nordea Group'’s former parent company.

Kasper Skovgaard Pedersen
MSc Agricultural Economics and
Development

Board member since 2023

Born 1978

Gender: Male

President of Finansforbundet in
Nordea (Denmark)
Shareholding in Nordea: 0.
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Board committees

In accordance with the external framework and in order to
increase the effectiveness of the Board work, the Board
has established separate working committees to assist the
Board in preparing matters falling within the competence
of the Board and in making decisions in matters delegated
by the Board. The duties of the Board committees as well
as working procedures are defined in the Committee
Charters. In general, the Board committees do not have
autonomous decision-making powers and each committee
regularly reports on its work to the Board. Nordea follows
the legal requirements and complies with the Code in
terms of Board committees.

Board Audit Committee (4)

The Board Audit Committee (BAC) assists the Board in
fulfilling its oversight responsibilities, for instance by
monitoring the Nordea Group'’s financial and sustainability
reporting process and system and by providing recom-
mendations or proposals to ensure their reliability (includ-
ing the efficiency of the internal control and risk manage-
ment system), by monitoring the effectiveness of Group
Internal Audit, by keeping itself informed as to the statu-
tory audit of the annual and consolidated accounts and
the assurance of the sustainability reporting and by
reviewing and monitoring the impartiality and independ-
ence of the external auditors, including the offering of
services other than auditing services by the auditors, by
preparing a recommendation of appointment of Nordea’s
auditor and of the sustainability assurer and by reviewing
the Group's tax strategy and tax policy as well as by taking
care of the responsibilities of the audit committee pursu-
ant to applicable legal requirements. The BAC also assists
the Board in monitoring and assessing how related party
transactions meet the requirements of ordinary activities
and are at arm’s length terms. Further information is pre-
sented in the section “Principles for related party transac-
tions” on page 73. The committee also reviews the integ-
rity, independence and effectiveness of the whistleblow-
ing mechanism Raise Your Concern.

Members of the BAC are John Maltby (Chair), Petra van
Hoeken, Lene Skole and Arja Talma. Generally, the Chief
Audit Executive, the Chief Financial Officer, the Chief Risk
Officer and the external auditor of Nordea are present at

Business areas Board of Directors’ report

the meetings of the BAC with the right to participate in
discussions but not in decisions.

The Board annually appoints the members and the
chair of the BAC. The BAC must have at least three com-
mittee members who are members of the Board. The
Chair of the BAC must not be the Chair of the Board or of
any other Board committee. None of the members of the
BAC may be employed within the Nordea Group or partici-
pate in the day-to-day management of Nordea or a com-
pany of the Nordea Group. The majority of the members of
the BAC must be independent of Nordea. At least one of
the members of the BAC who is independent of Nordea
must also be independent of Nordea's significant share-
holders and have sufficient expertise in accounting and/or
auditing. The committee members must have the exper-
tise and experience required for the performance of the
responsibilities of the BAC. For more information, see the
table on page 68.

Board Risk Committee (5)

The Board Risk Committee (BRIC) assists the Board in ful-
filling its oversight responsibilities concerning manage-
ment and control of risks, risk frameworks and appetite as
well as controls and processes associated with the Nordea
Group's activities, including financial and non-financial
risks such as capital, credit, market, liquidity, concentra-
tion, compliance, conduct, model, operational, information
security, IT, ESG and other strategic risks.

The duties of the BRIC include reviewing and making
recommendations on the Nordea Group's risk and compli-
ance governance as well as reviewing the development of
the Group's Internal Control Framework, including the Risk
Management Framework, in reference to the development
of the Group's risk profile and changes in the regulatory
framework. In addition, the BRIC reviews and makes rec-
ommendations regarding the Group's risk appetite and
risk strategy. Furthermore, the BRIC reviews resolutions
made by a Group entity concerning credits or credit limits
above certain amounts as well as the performance of the
credit portfolio.

Members of the BRIC are Petra van Hoeken (Chair), John
Maltby, Lars Rohde and Kjersti Wiklund. Generally, the Chief
Risk Officer, the Chief Compliance Officer and the Chief
Audit Executive are present at the meetings with the right

Sustainability Statement A Financial statements

to participate in discussions but not in decisions. Other sen-
ior executives are present at meetings when relevant.

The Board annually appoints the chair and members of
the BRIC. The BRIC must have at least three committee
members who are members of the Board. The chair of the
BRIC must not be the chair of the Board or of any other
Board committee. The BRIC must be composed of mem-
bers of the Board who are not employed within the Group.
The members of the BRIC, including the chair, must be
independent. Members of the BRIC must individually and
collectively have appropriate knowledge, skills and exper-
tise concerning risk management and control practices.

For more information, see the table on page 68.

Board Remuneration and People Committee (6)

The Board Remuneration and People Committee (BRPC)
is responsible for preparing and presenting proposals to
the Board on remuneration, diversity and inclusion, key
leadership selection, assessment and succession planning
and talent management matters. When preparing propos-
als on remuneration, the long-term interests of sharehold-
ers, investors and other stakeholders in Nordea must be
taken into account.

At least annually, the BRPC follows up on the applica-
tion of Nordea's remuneration policy, overseeing its func-
tionality, including the use of variable pay adjustments,
through an independent review by Group Internal Audit,
and assesses Nordea's remuneration directive and remu-
neration system with the participation of appropriate con-
trol functions. In addition, the BRPC supports the Board
with the preparation of the Remuneration Policy for
Governing Bodies and the Remuneration Report for
Governing Bodies. The BRPC also has the duty of annually
monitoring, evaluating and reporting to the Board on the
programmes for variable remuneration for members of the
GLT and the Chief Audit Executive. At the request of the
Board, the BRPC also prepares other issues of principle for
the Board's consideration.

The remit of the BRPC also includes support to the
Board in considering the Group Board Diversity Policy and
Statement as well as monitoring the impact of diversity
and inclusion policies and practices within Nordea and the
review and assessment of talent management.

Other

The BRPC also reviews succession plans, the perfor-
mance of the members of the GLT and the Chief Audit
Executive and the structure and composition of as well as
the selection criteria and process for the GLT and advises
on proposed GLT appointments together with the
Shareholders’ Nomination Board.

Members of the BRPC are Sir Stephen Hester (Chair),
Per Stromberg, Arja Talma and Gerhard Olsson (Employee
Elected Board member). Generally, the Chief People
Officer and the President and Group CEO are present at
the meetings with the right to participate in discussions
but not in decisions.

Neither the Chief People Officer nor the President and
Group CEO participates in considerations regarding their
respective employment terms and conditions.

The Chair and the members of the BRPC are appointed
annually by the Board. The BRPC must have at least three
committee members.

The Chair and the majority of the members of the BRPC
must be Board members who are independent of Nordea
and not employed by the Nordea Group. The President
and Group CEO or the other executives must not be mem-
bers of the BRPC. However, if Employee Elected Board
members are appointed to the Board, at least one of them
must be appointed as a member of the BRPC pursuant to
the Finnish Act on Credit Institutions. The members of the
BRPC must collectively have sufficient knowledge of as
well as expertise and experience in issues relating to risk
management and remuneration. For more information, see
the table on page 68.

Further information regarding remuneration at Nordea
is presented in the section “Remuneration” on pages 74—
77 and in Note G8 “Employee benefits and key manage-
ment personnel remuneration” on pages 256—269.

Board Operations and Sustainability Committee (7)
The Board Operations and Sustainability Committee
(BOSCQ) assists, without prejudice to the tasks of the other
Board committees, the Board in fulfilling its oversight
responsibilities concerning sustainability (including 'E’, 'S’
and ‘G’ factors), digital transformation, technology, data
management, operations/systems and operational resil-
ience (including cyber resilience) as well as related frame-
works and processes. The duties of the BOSC include
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advising the Board on the Nordea Group’s overall strategy
within the mentioned areas and assisting the Board in
overseeing the implementation of that strategy by senior
management.

Members of the BOSC are Kjersti Wiklund (Chair), Risto
Murto, Per Stromberg and Jonas Synnergren. To the extent
possible, the Head of Group Business Support and the Head
of Group Operational Risk attend meetings when the BOSC
deals with operational risks. The Chief Audit Executive may
also participate in meetings to the extent possible and when
deemed suitable. Furthermore, other senior executives also
attend meetings when deemed relevant. All have the right
to participate in discussions but not in decisions.

The Chair and the members of the BOSC are appointed
annually by the Board. The BOSC must have at least three
committee members who are members of the Board. The
BOSC must be composed of members of the Board who
do not perform any executive function in the Nordea
Group. Members of the BOSC must have sufficient collec-
tive knowledge of as well as expertise and experience in
issues relating to the work of the committee.

President and Group CEO supported by

the Group Leadership Team (8)

Nordea’s President and Group CEO leads the day-to-day
management of Nordea and the affairs of the Nordea
Group in accordance with the external and internal frame-
works. The internal framework adopted by Nordea further
regulates the division of responsibilities and the interac-
tion between the President and Group CEO and the Board.
The President and Group CEO works closely with the Chair
of the Board in terms of planning Board meetings.

The President and Group CEO is accountable to the
Board for managing the Nordea Group's operations and
organisation and is also responsible for developing and
maintaining effective systems for reporting and internal
control within the Group. In accordance with applicable
regulations, Nordea has a Deputy Managing Director.
Further information about the control environment for risk
exposures is presented in Note G11 “Risk and liquidity
management” on pages 280-310.

The President and Group CEO works together with cer-
tain senior officers within the GLT of the Group who report

Business areas Board of Directors’ report

directly to the President and Group CEO. The GLT supports
the President and Group CEO in managing the Group, and
the GLT members, apart from the President and Group
CEQ, are responsible for the performance, operations, risks
and resources of and for developing their respective busi-
ness areas or Group functions in accordance with the
Nordea Group strategy and in the best interest of Nordea
and in compliance with applicable laws and regulations.

The GLT meets regularly and whenever necessary at
the request of the President and Group CEO. These meet-
ings are chaired by the President and Group CEO, who
reaches decisions after having consulted with the other
GLT members.

Notes of the meetings, verified by the President and
Group CEO, are kept.

At the end of 2024 the GLT members were: Frank Vang-
Jensen (President and Group CEQ), Sara Mella (Head of
Personal Banking), Nina Arkilahti (Head of Business
Banking), Martin A Persson (Head of Large Corporates &
Institutions), Snorre Storset (Head of Asset & Wealth
Management), Erik Ekman (Head of Group Business
Support), Mark Kandborg (Chief Risk Officer), Christina
Gadeberg (Chief People Officer), Jussi Koskinen (Chief
Legal Officer and Deputy Managing Director), Ulrika
Romantschuk (Head of Group Brand, Communication and
Marketing), Jamie Graham (Chief Compliance Officer) and
lan Smith (Chief Financial Officer). From 1 January 2025,
Martin A Persson has served as Head of Asset & Wealth
Management and Petteri Ankild as Head of Large
Corporates & Institutions. Snorre Storset has stepped
down from the GLT and as Head of Asset & Wealth
Management.

Furthermore, since 1 February 2025, the Group Business
Support function has been divided into two new units,
Group Technology and Group Business Support. Kirsten
Renner, Head of Group Technology, has been appointed a
member of the GLT, and Mads Skovlund Pedersen has
been appointed Head of Group Business Support and a
member of the GLT. Erik Ekman has stepped down from
the GLT and as Head of Group Business Support.

Biographical information about the President and Group
CEO and the other GLT members at the end of 2024 is pre-
sented on page 69, information about Nordea's
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organisation is presented on page 70, further information
about the business areas is presented on pages 27-36 and
information about the Group functions is presented on
page 70. For more information on the recent changes in the
GLT, see “Events after the financial period” on page 194.

Other

Board members’ attendance and independence

The table below shows the number of meetings held by
the Board and its committees as well as the attendance of
the individual Board members. It also shows the inde-
pendence of the individual Board members in relation to
Nordea as well as to significant shareholders.

Board Board Independence
Remuneration Operations and Independence in relation to
Board of Board Audit Board Risk and People Sustainability inrelation to significant
Directors Committee Committee Committee Committee Nordea' shareholders'
Number of meetings (of which per capsulam) 14(6) 9(0) 10(1) 8(4) 7(1)
Elected by shareholders at the Annual
General Meeting
Sir Stephen Hester (Chair) 14/14 = = 8/8 = Yes Yes
Lene Skole (Vice Chair) 14/14 9/9 - - - Yes Yes
Petra van Hoeken 14/14 9/9 10/10 = = Yes Yes
John Maltby 14/14 9/9 10/10 - - Yes Yes
Risto Murto 14/14 - - - 7/7 Yes Yes
Lars Rohde
(Board member from March 2024) 10/10 = /7 = = Yes Yes
Birger Steen
(Board member until March 2024) 4/4 - 3/3 = 3/3 Yes Yes
Per Stromberg 14/14 - 3/3 8/8 4/4 Yes Yes
Jonas Synnergren 14/14 = = = 7/7 Yes Yes
Arja Talma 14/14 9/9 = 8/8 =
Kjersti Wiklund 14/14 - 10/10 - 7/7 Yes Yes
Employee Elected Board members
Joanna Koskinen
(deputy member until March 2024, Board
member from March 2024) 12/12 = = = = No Yes
Gerhard Olsson 14/14 = = 8/8 = No Yes
Hans Christian Riise
(Board member until March 2024) 4/4 = = = = No Yes
Kasper Skovgaard Pedersen 14/14 = = = = No Yes
Jorgen Suo Lennquist
(deputy member from March 2024) 6/6 = = = = No Yes

1) According to the Code, a significant shareholder is a shareholder who holds at least 10% of all company shares or the voting rights carried by all the shares or who has the
right or obligation to acquire the corresponding number of shares already issued. For additional information, see “Independence of the Board"” on pages 62-63.
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Frank Vang-Jensen

President and Group CEO

Born 1967

Gender: Male

Member of Group Leadership Team since 2018

Education: Organisation & Leadership, Copenhagen Business
School, Denmark. Finance & Credit, Copenhagen Business
School, Denmark. Executive Programme, Harvard Business
School, USA. Management Programme, INSEAD, France/
Singapore.

Shareholding in Nordea: 231,050.

Nordea shares in deferral: 222,057'.

Sara Mella

Head of Personal Banking

Born 1967

Gender: Female

Member of Group Leadership Team since 2019
Education: Master of Science, Economics, University
of Tampere, Finland.

Shareholding in Nordea: 65,828.

Nordea shares in deferral: 100,576'.

Martin A Persson

Head of Large Corporates & Institutions?

Born 1975

Gender: Male

Member of Group Leadership Team since 2016
Education: Bachelor of Business Administration,
Accounting & Finance, University of Stockholm,
Sweden.

Shareholding in Nordea: 72,013.

Nordea shares in deferral: 113145'.

Erik Ekman?®

Head of Group Business Support

Born 1969

Gender: Male

Member of Group Leadership Team since 2015
Education: PhD in Economics, Uppsala University,
Sweden.

Shareholding in Nordea: 90,357.

Nordea shares in deferral: 111,873

Business areas

Group Leadership Team

Board of Directors’ report

Previous positions:

2018-2019

2017-2018

2015-2016
2014-2015
2007-2014
2005-2007
2001-2005

Head of Personal Banking, member of Group Leadership
Team, Nordea Bank Abp

Head of Personal Banking, Country Senior Executive and
Country Branch Manager Denmark, Nordea Bank Abp
President and Group CEO, Svenska Handelsbanken AB

Head of Handelsbanken Sweden, Svenska Handelsbanken AB
CEO, Handelsbanken Denmark, Svenska Handelsbanken AB
CEO, Stadshypotek AB

Regional Area Manager, Handelsbanken Denmark

Nina Arkilahti

Head of Business Banking

Born 1967

Gender: Female

Member of Group Leadership Team since 2020
Education: Master of Social Science, University of
Turku, Finland. BSc in Economics and Business Admin-
istration, Aalto University School of Business, Finland.
INSEAD Advanced Management Programme
Shareholding in Nordea: : 58,728.

Nordea shares in deferral: 87,105'.

Snorre Storset?

Head of Asset & Wealth Management

Born 1972

Gender: Male

Member of Group Leadership Team since 2015
Education: MSc in Economics and Business
Administration, Norwegian School of Economics,
Bergen, Norway.

Shareholding in Nordea: 62,219.

Nordea shares in deferral: 106,667'.

Ulrika Romantschuk

Head of Group Brand, Communication and Marketing
Born 1966

Gender: Female

Member of Group Leadership Team since 2020
Education: Bachelor in Political Science from the
Swedish School of Social Science, University of
Helsinki, Finland.

Shareholding in Nordea: 22,910.

Nordea shares in deferral: 42,239'.
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Christina Gadeberg

Chief People Officer

Born 1970

Gender: Female

Member of Group Leadership Team since 2019
Education: Graduate diploma (HD) in Business
Administration, Organisation & Leadership,
Copenhagen Business School, Denmark.
Shareholding in Nordea: 35,312.

Nordea shares in deferral: 68,765'.

lan Smith

Chief Financial Officer

Born 1966

Gender: Male

Member of Group Leadership Team since 2020

Education: MA in Economics, Aberdeen University, UK.

Shareholding in Nordea: 70,438.
Nordea shares in deferral: 119,357'.

Jamie Graham

Chief Compliance Officer

Born 1974

Gender: Male

Member of Group Leadership Team since 2021
Education: Bachelor of Science,

University of East Anglia, UK.

Shareholding in Nordea: 22,474.

Nordea shares in deferral: 40,840'.

Other

Jussi Koskinen

Chief Legal Officer

Born 1973

Gender: Male

Member of Group Leadership Team since 2018
Education: Master of Laws (LLM), University of Turku,
School of Law, Finland.

Shareholding in Nordea: 40,811.

Nordea shares in deferral: 79,189".

Mark Kandborg

Chief Risk Officer

Born 1971

Gender: Male

Member of Group Leadership Team since 2022
Education: MSc in Economics, University of
Copenhagen, Denmark.

Shareholding in Nordea: 38,086.

Nordea shares in deferral: 52,827,

1) Relating to shares from STIP and LTIP awards earned during performance years
2019-2023. Does not include LTIP 2022-2024 as not yet deferred.

2) From 1 January 2025, Mart.jn A Persson has served as Head of Asset & Wealth
Management and Petteri Ankild as Head of Large Corporates & Institutions. Snorre
Storset has stepped down from the Group Leadership Team and as Head of Asset

& Wealth Management.

3) Since 1 February 2025, the Group Business Support function has been divided into
two new units, Group Technology and Group Business Support. Kirsten Renner and
Mads Skovlund Pedersen have been appointed members of the Group Leadership
Team, and Erik Ekman has stepped down from the Group Leadership Team and as
Head of Group Business Support.
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Group functions

Business areas

Board of Directors’ report

Nordea's Group functions support the four business areas, helping
to ensure speed and availability for customers and maintain Nordea's

status as a safe, trustworthy and responsible bank.

Erik Ekman
Head of Group Business Support

Group Business Support

Group Business Support provides business areas
with the services, data and technology infrastructure
needed for Nordea to deliver on its vision. It also
provides the operational backbone for the Group's
three largest processes: lending, credit and anti-
money laundering operations. It drives operational
efficiency, allowing the business areas to focus on
what they do best: delivering good products and
services to customers.

Johan Ekwall
Chief of Staff

Chief of Staff Office

Chief of Staff Office is responsible for several of the
Group-wide processes, e.g. the strategy develop-
ment process, including ensuring that IT investments
are aligned with the business strategy, the internal
M&A activities as well as the sustainability imple-
mentation process across the Group. Chief of Staff
Office drives Nordea's sustainability agenda, sets
short- and long-term sustainability targets and
works with the business areas to ensure that their
business strategies are consistent with the Group's
sustainability targets.

Christina Gadeberg
Chief People Officer

Group People

Group People is responsible for attracting, retaining
and developing talent to drive business performance
and for fostering a sustainable work environment
within Nordea. It also supports the employee life-
cycle via talent management, leadership develop-
ment, remuneration, workforce planning and organi-
sational design. Group People’s aim is for Nordea to
be a preferred employer in its operating countries,
building an inclusive workplace where all can grow
and perform at their best, supporting employee
well-being and flexible working arrangements and
contributing to a more sustainable future.

Jamie Graham
Chief Compliance Officer

Group Compliance

Group Compliance is Nordea's independent compli-
ance function. Together with Group Risk, it consti-
tutes Nordea's second line of defence. Group
Compliance is responsible for monitoring and over-
seeing the compliance risks that Nordea is or could
be exposed to. It covers Nordea’s entire operations,
including subsidiaries and outsourced activities.

Mark Kandborg
Chief Risk Officer

Group Risk

Group Risk is Nordea's independent risk control
function. Together with Group Compliance, it consti-
tutes Nordea's second line of defence. It oversees
the implementation of the Group’s financial and
non-financial risk policies (excluding compliance
risks) and monitors and controls its Risk Manage-
ment Framework. Group Risk thus oversees the
identification, assessment, monitoring, management
and reporting of the key risks that Nordea is or could
be exposed to.

Jussi Koskinen
Chief Legal Officer

Group Legal

Group Legal provides effective and high-quality
legal advice within the Nordea Group, covering
banking, business, contracts, mergers and acquisi-
tions, litigation and many other legal areas of rele-
vance. It is also responsible for board secretariat
services, corporate governance, branch manage-
ment, public affairs and regulatory management,
including reporting to and interacting with national
and European Union authorities.

Ulrika Romantschuk
Head of Group Brand, Communication
and Marketing

Group Brand, Communication and Marketing
Group Brand, Communication and Marketing is
responsible for Nordea's brand and reputation. It
manages reputational risk and supports customer
loyalty and long-term growth. The team works
together with the business areas and Group func-
tions to build a strong position for Nordea across all
markets and stakeholder groups.

lan Smith
Chief Financial Officer

Group Finance

Group Finance drives Group-wide financial perfor-
mance management, financial reporting and plan-
ning, financial and business control, procurement
services and analysis to meet business needs and
regulatory requirements. It also manages Nordea’s
capital, liquidity, funding and market risks, ensuring
regulatory compliance while supporting the busi-
ness areas’ ability to serve customers well. Group
Finance ensures a fair reflection of Nordea’s funda-
mentals by providing transparent and relevant com-
munication to the investor community.

Henrik Nimb Scharling
Interim Chief Audit Executive

Group Internal Audit

Group Internal Audit is Nordea's independent third
line of defence function, mandated by Nordea’s
Board to support the Board and the Group
Leadership Team in protecting the Group's assets,
reputation and sustainability. Group Internal Audit
helps Nordea accomplish its objectives by evaluat-
ing and improving the effectiveness and efficiency
of its governance, risk management and control
processes, applying a systematic and disciplined
approach.

Sustainability Statement A Financial statements Other

Group organisation

As of 1 January 2025

Nordea Group
President and

Group CEO
Frank Vang-Jensen

Chief of Staff Office
Johan Ekwall'

Group Brand, Communication
and Marketing

Ulrika Romantschuk

Group Legal
Jussi Koskinen

Group
Internal Audit

Henrik Nimb
Scharling"3

Group Finance
lan Smith

Group People
Christina Gadeberg

Group Risk Group Compliance
Mark Kandborg Jamie Graham
Personal Business Large Corporates Asset & Wealth Group Business
Banking Banking & Institutions Management Support
Sara Mella Nina Arkilahti Petteri Ankild Martin A Persson Erik Ekman?

1) Not a member of the Group Leadership Team.

2) Since 1 February 2025, the Group Business Support function has been divided into two new units, Group Technology and Group Business Support. Kirsten Renner and Mads
Skovlund Pedersen have been appointed new members of the Group Leadership Team, and Erik Ekman has stepped down from the Group Leadership Team and as Head of

Group Business Support.
3) Acts as Interim Chief Audit Executive.
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Group organisation, cont.

Internal Control Framework

The Internal Control Framework covers the whole Group
and includes Group Board, Group CEO and senior executive
management responsibilities regarding internal control, all
Group functions and business areas, including outsourced
activities and distribution channels. Under the Internal
Control Framework, all business areas, Group functions
and units are responsible for managing the risks they incur
when conducting their activities and for having controls in
place that aim to ensure compliance with internal and
external requirements. As part of the Internal Control
Framework, Nordea has established Group control func-
tions with appropriate and sufficient authority, independ-
ence and access to the Group Board to fulfil their mission
in line with the Risk Management Framework.

The Internal Control Framework ensures effective and
efficient operations, adequate identification, measurement
and mitigation of risks, prudent conduct of business,
sound administrative and accounting procedures, reliabil-
ity of financial and non-financial information (both inter-
nal and external) and compliance with applicable laws,
regulations, standards, supervisory requirements and the
Group internal rules.

Group Risk (9)

Group Risk is an independent risk function structured to
carry out risk monitoring and control in line with Nordea's
Internal Control Framework. As part of the second line of
defence, Group Risk is responsible, in cooperation with
Group Compliance, for maintaining the Risk Management
Framework as part of the Internal Control Framework and
for monitoring the implementation of the policies and pro-
cedures within this framework. The risk function oversees
the implementation of the financial and the non-financial
risk policies and, according to a risk-based approach, mon-
itors and controls the Risk Management Framework and
must, among other things, ensure that all risks to which
Nordea is or could become exposed are identified,
assessed, monitored, managed and reported. The risk
function is headed by the Chief Risk Officer (CRO), who is
also a member of the GLT, and reports to the President

Business areas Board of Directors’ report

and Group CEO. The CRO is appointed, suspended and dis-
missed by decision of the Board after prior consultation
with the President and Group CEO. The CRO regularly
reports to the Board Risk Committee (BRIC) and the Board
on the Nordea Group's risk exposure.

Group Compliance (10)

Group Compliance is an independent second line of
defence control function responsible for monitoring and
overseeing the compliance risks that Nordea is or could be
exposed to. Group Compliance is also responsible for
developing and maintaining the Compliance Risk
Management Framework, which ensures effective and effi-
cient identification and management of compliance risks in
accordance with regulatory requirements and supervisory
expectations. The compliance risk management lifecycle
covers key compliance processes for risk identification,
independent risk assessment, oversight planning, testing
and monitoring, training, advice and reporting.

The compliance function is headed by the Chief
Compliance Officer (CCO), who is also a member of the
Group Leadership Team. The CCO is appointed, suspended
and dismissed by decision of the Board after prior consul-
tation with the President and Group CEO. The CCO regu-
larly reports to the Group Board, the President and Group
CEOQ, the BRIC and other relevant committees.

Group Internal Audit (11)

Group Internal Audit (GIA) is an independent function
commissioned by the Board. The Board Audit Committee
(BAC) is responsible for monitoring the effectiveness of
GIA within the Nordea Group. The Chief Audit Executive
(CAE) has the overall responsibility for GIA. The CAE
reports on a functional basis to the Board and the BAC
and reports on an administrative basis to the President
and Group CEO. The Board approves the appointment and
dismissal of the CAE.

The purpose of GIA is to support the Board and the GLT
in protecting the assets, reputation and sustainability of
the organisation. GIA does this by assessing whether all
significant risks are identified and appropriately reported

Sustainability Statement A Financial statements

by management and the risk functions to the Board, its
committees and the GLT, by assessing whether all signifi-
cant risks are adequately controlled and by challenging
the GLT to improve the effectiveness of governance, risk
management and internal controls. GIA does not engage
in consulting activities unless approved by the BAC.
Consulting activities are the range of services, beyond
assurance services, performed specifically at the request
of management for a pre-defined scope and provided to
assist management in meeting its objectives.

All activities and subsidiaries of the Group fall within the
scope of GIA. GIA makes a risk-based proposal as to which
areas within its scope should be included in the audit plan
which is approved by the Board. GIA operates free from
interference in determining the scope of internal auditing, in
performing its audit work and in communicating its results.
This means for example that GIA, via the CAE, is authorised
to inform the financial supervisory authorities of any matter
without further approval. The CAE has unrestricted access
to the President and Group CEO and the Chair of the BAC
and should meet with the Chair of the BAC throughout the
year, including without the presence of executive manage-
ment. GIA is authorised to conduct investigations and
obtain any information required to discharge its duties. This
includes the right to sufficient and timely access to the
organisation’s records, systems, premises and staff. GIA has
the right to attend and observe the meetings of the Board
committees, the GLT, Nordea Group committees and forums
in general and other key management decision-making
forums when relevant and necessary.

External audit (12)

According to the Articles of Association, the auditor of
Nordea must be an audit firm with the auditor in charge
being an authorised public accountant. The term of office
of the auditor expires at the end of the Annual General
Meeting following the election. The current auditor of
Nordea is PricewaterhouseCoopers Oy. Jukka Paunonen,
Authorised Public Accountant, has been the auditor in
charge since the 2023 Annual General Meeting.

Other

The 2024 Annual General Meeting further elected
PricewaterhouseCoopers Oy as the assurer of Nordea's
sustainability reporting for the period until the end of the
2025 Annual General Meeting. Authorised sustainability
auditor Jukka Paunonen acts as the responsible sustaina-
bility reporting auditor. Further information about the fees
paid for audit services and non-audit services is presented
in Note G2.7 "Other expenses” on page 209.

Report on internal control and risk

management regarding financial reporting

The systems for internal control and risk management of
financial reporting are designed to provide reasonable
assurance about the reliability of financial reporting and
the preparation of financial statements for external pur-
poses in accordance with generally accepted accounting
principles, applicable laws and regulations, and other
requirements for listed companies. The internal control
and risk management activities are included in Nordea's
planning and resource allocation processes. Internal con-
trol and risk management of financial reporting at Nordea
are described below.

Control environment

The control environment is a key component of Nordea's
internal controls and centres around the culture and val-
ues, established by the Board and the GLT, and the organi-
sational structure with clear roles and responsibilities.

The primary governance principle is the adherence to the
three lines of defence model which provides the foundation
for a crucial clear division of roles and responsibilities in the
organisation. For further information about the three lines
of defence, see “Internal Control Framework".

The first line of defence is responsible for the ongoing
risk management and for compliance with applicable rules.
Risk owners in the business areas and Group functions are
responsible for risk management activities. A central func-
tion supports the CFO in defining standards that apply
Group-wide to controls relevant to financial reporting risks.
Appropriate controls are implemented, maintained and
monitored accordingly within significant processes.
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Group organisation, cont.

Risk assessment

Risk assessment in relation to reliable financial reporting
involves the identification and assessment of risks of
material misstatements or deficiencies. Financial reporting
risk (FRR) is defined as the risk of misstatements or defi-
ciencies in financial reporting, regulatory reporting, disclo-
sures, tax reporting and reporting of environmental, social
and governance (ESG) information.

Risk management is considered to be an integral part of
running the business and the main responsibility for per-
forming risk assessments regarding financial reporting
risks sits with the business organisation. Performing risk
assessments close to the business increases the possibility
of identifying the most relevant risks. In order to govern
the quality, control functions stipulate in governing docu-
ments when and how these assessments are to be per-
formed. Examples of risk assessments are the recurring
Risk and Control Self-Assessments and the event-driven
Change Risk Management and Approval process.

Control activities

The scope of the FRR control framework is designed to
focus on areas where risk of material financial misstate-
ments could exist, i.e. where the judgement of a reasona-
ble person relying upon the report would have been
changed or influenced by the inclusion or correction of the
misstated item.

The business areas and Group functions are primarily
responsible for managing risks associated with their oper-
ations and financial reporting processes. Group internal
rules set out how Nordea's operations and organisation
are governed and managed (including compliance with
regulatory requirements) and include the Group
Accounting Manual, the Group CEO Instructions on
Financial Control and the Group Accountable Executive
FRR protocol. The Group Accounting Manual provides
information on the accounting policies to be used in the
Group and contains detailed reporting instructions and
tools to produce the financial statements.

The FRR control structure is based on invidual controls
or a group of controls which are identified as principal
controls that may be relied on to prevent, detect or

Business areas Board of Directors’ report

mitigate high and critical financial reporting risks. This
involves the identification and assessment of risks of
financial reporting misstatements or deficiencies based on
end-to-end process flows. In addition, Information
Technology General Controls for systems/applications
relied on in financial reporting are covered by a central
unit within Technology.

The quality assurance achieved through the manage-
ment reporting process, where a detailed analysis of the
financial outcome is performed, constitutes an important
control mechanism associated with the reporting process.

Information and communication

Group Finance is responsible for ensuring compliant report-
ing in accordance with accounting standards and/or appli-
cable regulations and that changes are communicated to
the responsible units. These are supported by detailed
guidelines and standard operating procedures.

Management at different levels of the organisation is
provided with information related to the performance,
self-assessment and testing of the internal controls identi-
fied in their process.

Nordea interacts with relevant subject-matter experts
externally to keep up to date with changes in reporting
expectations and to ensure that the financial reporting
objectives are met. Nordea actively participates in relevant
national and international forums, such as those estab-
lished by the financial supervisory authorities, central
banks and associations for financial institutions.

Monitoring

Nordea has established a process for regular monitoring
of risk metrics, as measures of risk exposure, with the pur-
pose of ensuring proper monitoring of the quality of the
financial reporting. The Group CFO reports on the man-
agement of FRR to the BAC on an annual basis or when
needed.

An independent risk control function resides with the
second line of defence and is responsible for identifying,
controlling and reporting on FRR. In addition, GIA provides
the Board with an assessment of the overall effectiveness
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of the governance, risk management and control processes
throughout the organisation, including financial reporting.

The Board, the BAC, the BRIC, the BOSC, Group Risk
and GIA have important roles in respect to governance
and oversight of the internal control of financial reporting
at the Nordea Group. For further information, see “Board
of Directors (3)", “Board Audit Committee (4)", “Board Risk
Committee (5)", “Board Operations and Sustainability
Committee (7)", “Group Risk (9)", “Group Compliance (10)"
and “Group Internal Audit (11)" on the previous pages.

Disclosures and insider administration

The objective and key principles followed in Nordea’s
investor communications and the publication of financial
reports are described in Nordea's Disclosure Policy. The
Disclosure Policy also describes the disclosure, dissemina-
tion and storage of the information within the scope of the
disclosure obligation as prescribed by rules and regula-
tions. The Disclosure Policy has been approved by the
Board and is available at nordea.com.

Insider administration is organised in accordance with
the EU Market Abuse Regulation No 596/2014 (MAR) and
supplementing legislation as well as applicable national
level laws and guidance from financial supervisory authori-
ties. Nordea has Group-wide rules and guidelines in place
to provide clear instructions for employees to facilitate their
compliance with these rules and to ensure that inside infor-
mation is identified and handled appropriately at all times.

Insiders are identified on a case-by-case basis whenever
inside information is detected and are subsequently regis-
tered in a related insider register. All persons identified and
registered as insiders are notified of their insider status and
the restrictions and obligations that apply to them, includ-
ing the prohibition against dealing in the financial instru-
ment(s) to which the inside information relates until that
information is made public or otherwise no longer deemed
to be inside information and the insider register is closed.

The responsibilities of Nordea's insider administration
also include (i) training and providing information to
employees who are exposed to inside information to make
sure that they are aware of the restrictions and obligations
that apply to them as insiders, (ii) setting up and

Other

maintaining insider registers and (iii) monitoring compli-
ance with the insider rules.

The rules are in place to mitigate the risk of insider
dealing and other forms of market abuse. The overall
responsibility for making sure that a high level of knowl-
edge of and compliance with these rules is maintained lies
with Group Compliance.

Nordea has identified the members of the Board and the
GLT as well as the Chief Audit Executive as persons dis-
charging managerial responsibilities (as defined by MAR).
Along with persons closely associated with them, they are
required to notify Nordea and the relevant financial super-
visory authority of any transaction in financial instruments
issued by Nordea, executed on their account or on their
behalf. Nordea discloses such reported transactions to the
market through stock exchange releases. In addition to this
reporting duty, persons discharging managerial responsi-
bilities are prohibited from trading in financial instruments
issued by Nordea during a period of 30 calendar days prior
to (and including) the date of the publication of a Nordea
Group interim report, half-year report or year-end report
and whenever such persons are in possession of inside
information regarding Nordea.

For employees who participate in providing investment
services or advice to customers, Nordea also applies
Group-wide internal trading restrictions and transaction
reporting obligations that are based on the trading rules
established by, among others, Finance Finland, the
Swedish Securities Markets Association and the Swedish
Investment Fund Association. Furthermore, in the capacity
of a company licensed to provide investment services and
as a fund management company, Nordea and its subsidi-
ary Nordea Funds Ltd, respectively, maintain insider regis-
ters of persons who are classified as “public insiders” pur-
suant to the Finnish Act on Investment Services and the
Finnish Act on Mutual Funds. The holdings of securities
listed in Finland of such persons are public information
and uploaded to the public insider register kept by
Euroclear Finland Ltd. The register of holders of units in
funds managed by Nordea Funds Ltd is also available for
viewing at Nordea Funds Ltd.
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Principles for related party transactions

Applicable laws and regulations set requirements for the
monitoring and assessment of as well as the decision-
making concerning related party transactions and the dis-
closure of executed related party transactions.

Generally, Nordea's transactions with its related parties
are part of Nordea's ordinary course of business and car-
ried out according to the same criteria and terms as those
of comparable transactions with other parties of similar
standing. The decision-making processes have further-
more been structured to avoid conflicts of interest and to
comply with the statutory decision-making requirements.

Nordea has defined its related parties in accordance
with the applicable laws and regulations and keeps an
up-to-date record of them. Relevant internal stakeholders,
such as customer responsible units, other relevant busi-
ness units and Group functions, are informed of the list of
related parties and the related restrictions in order to
monitor transactions with such parties.

Nordea is also bound by applicable close circle rules and
has processes in place for identifying the persons belonging
to the close circle of Nordea and for ensuring that any cred-
its and comparable financing granted to such persons as
well as any investments in an entity belonging to the close
circle are in accordance with applicable laws and rules.

Pursuant to Nordea's Conflicts of Interest Policy,
employees, management and the members of the Board
must not handle matters on behalf of Nordea in cases
where they or a closely associated person or company
may have an interest that conflicts with the interests of
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Nordea or its customers. Nordea's business areas and
Group functions are obliged to identify, prevent and man-
age actual and potential conflicts of interest.

The Board has the ultimate responsibility for ensuring
proper processes for the identification, reporting and
supervision of related party transactions as well as the
proper decision-making in this respect. The BAC must
assist the Board in monitoring and assessing how related
party transactions meet the requirements of ordinary
activities and the arm'’s length terms.

Related party transactions that are not part of Nordea's
ordinary course of business or are made in deviation from
customary commercial terms require a decision by the
Board for the related party transaction to be carried out,
unless otherwise required by applicable laws and regula-
tions. In respect of such related party transactions the
Board must ensure that:

(i) the relevant transactions have been appropriately
identified, reported, and controlled

(ii) the Conflicts of Interest Policy has been carefully
considered in the preparation and decision-making
process

(iii) the preparation of related party transactions includes
adequate reports, statements and/or assessments.

Furthermore, Nordea publicly discloses its related party
transactions in accordance with applicable laws and
regulations.

For more information about related party transactions,
see Note G10.4 “Related party transactions” on page 279.
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Nordea has a clear remuneration policy including instructions and
processes supporting sound remuneration structures throughout the

organisation.

Aim of Nordea’s Remuneration Policy

Nordea’s Remuneration Policy (internally referred to as the

Group Board Directive on Remuneration):

¢ supports Nordea's ability to recruit, develop and retain
highly motivated, competent and performance-oriented
employees and hence support the Group strategy

¢ ensures that employees are offered a competitive and
market-aligned total reward offering

¢ supports gender-neutral remuneration through applica-
tion of Nordea's pay principles

¢ supports sustainable results and the long-term interests
of shareholders by including goals directly linked to the
performance of Nordea and by awarding parts of variable
remuneration in shares or other instruments

¢ ensures that remuneration at Nordea is aligned with effi-
cient risk management, the Nordea purpose and values
and applicable regulations.

Nordea has a total remuneration approach to compensa-
tion that recognises the importance of well-balanced but
differentiated remuneration structures based on business
and local market needs as well as the importance of hav-
ing remuneration that is consistent with and promotes
sound and effective risk management and that does not
encourage excessive risk-taking or counteract Nordea's
long-term interests.

The link between performance, risk and variable remu-
neration in Nordea's remuneration components is assessed
annually to ensure business relevance, that all risks are
addressed appropriately and are compliant with applicable
international and local regulations. This includes non-finan-
cial risks related to operational risks, compliance risks, repu-
tational risks and specific remuneration-related risks. Most
remuneration-related risks concern variable remuneration
which, if not appropriately considered, could lead to exces-
sive risk-taking. Risks are addressed through regular
reviews of remuneration structures as well as individual

remuneration components, participants in variable remu-
neration plans and the size of potential awards and by dis-
closing relevant information.

Decision-making process for the Remuneration Policy
Nordea's Remuneration Policy sets out principles for remu-
neration within the Nordea Group, including how the policy
is to be applied, remuneration governance and risk man-
agement as well as how employees with a material impact
on Nordea's risk profile (“material risk takers") are defined.
¢ The Board of Directors decides on the Remuneration
Policy, taking possible risks into account, and oversees its
functionality by ensuring that it is applied and followed up
as proposed by the Board Remuneration and People
Committee (BRPC).
¢ |naddition to Nordea's internal Remuneration Policy,
Nordea'’s shareholders adopted, through an advisory vote,
the Remuneration Policy for Governing Bodies at the 2024
Annual General Meeting, which applies to the remunera-
tion of the Board of Directors, the Group CEO and the
Deputy Managing Director and will remain in force until
the 2028 Annual General Meeting.

The BRPC is responsible for preparing and presenting pro-
posals to the Board of Directors on remuneration issues,
considering the adopted Remuneration Policy for Governing
Bodies, including proposals for Nordea's Remuneration
Policy and supplementary instructions. These preparations
include an assessment of the Remuneration Policy and the
remuneration system. Appropriate control functions partici-
pate in this process and provide input within their area of
expertise to ensure that the Remuneration Policy is up to
date and compliant.

Furthermore, in collaboration with the Board Risk
Committee, the BRPC performs assessments to ensure that
Nordea's remuneration systems properly account for all
types of risks, that liquidity and capital levels are consistent
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and that the remuneration systems promote sound and
effective risk management.

Moreover, the remit of the BRPC also includes support-
ing the Board of Directors in considering the Group Board
Diversity Policy and Statement as well as monitoring the
impact of diversity and inclusion policies and practices
within Nordea and in reviewing and assessing talent
management.

The BRPC also reviews succession for and the perfor-
mance of the members of the Group Leadership Team (GLT)
and the Chief Audit Executive, reviews the structure and
composition as well as the selection criteria and process for
the GLT and advises on proposed GLT appointments.

More information about the composition of the BRPC
and its responsibilities is provided in a separate section of
"“Corporate Governance Statement 2024"” on pages 67-68.

Alignment with business strategy

Nordea has processes to align business and individual goal-
and target-setting across Nordea with the overall strategy
and predefined risk-adjusted criteria.

Financial and non-financial goals are based on the busi-
ness's expectations and forecasts, and stretched targets are
approved by the Board of Directors to ensure alignment
with shareholders’ and Nordea’s strategic priorities and sus-
tainability and climate objectives. Hence, the main Group
performance goals and targets in variable remuneration for
the Nordea Group in 2024 were the financial goals: return
on equity, income and cost-to-income ratio and non-finan-
cial goals relating to customer focus and employee engage-
ment. Nordea has also included ESG goals in the Long Term
Incentive Plan for 2024-2026 applicable to the GLT and
approximately 50 senior leaders. ESG goals are integrated
into varibale remuneration for the GLT and other senior
leaders across the Nordea Group as well as for the wider
workforce. The integration of ESG goals into variable remu-
neration supports Nordea in fulfilling its sustainability and
climate objectives in three key areas: 1) to make progress in
relation to Nordea'’s sustainability implementation plan, 2)
to increase the volume of green financing and 3) to improve
the gender balance at senior leadership levels.

When assessing performance against the predetermined
set of well-defined goals and targets, Nordea applies an

Other

aligned structure with clear expectations for its people.
Individual performance is assessed not only on ‘what’ is
delivered but also ‘how’ it is delivered. A key aspect is
performance in relation to specific risk, compliance and
conduct targets as well as general compliance and risk
conduct, which must be appropriately considered when
determining variable remuneration awards.

To guarantee fair and objective remuneration decisions
and to support sound governance, all individual remunera-
tion decisions are subject to separate processes and
approved in line with the grandparent principle (approval
by the leader's leader).

Supporting sound risk management

Nordea performs an ongoing risk assessment of remunera-
tion risks conducted within the framework of the Risk
Committee and the non-financial risk forums of each busi-
ness area and Group function. In addition, an assessment of
the Group taxonomy risks is performed as part of the people
risk assessment process, the Risk and Control Self-
Assessment and the compliance independent risk
assessment.

Nordea also mitigates relevant risks by means of its
Internal Control Framework, which is based on the control
environment and includes the following elements: values
and management culture, goal orientation and follow-up, a
clear and transparent organisational structure, three lines of
defence, the four eyes principle, the quality and efficiency of
internal communication and an independent assessment
process.

The following principles are further examples of how
sound risk management is supported:
¢ Applying a Group variable remuneration funding mecha-

nism which considers prudential and appropriate risk

adjustments when setting a Group pool for each perfor-
mance year.

¢ Ensuring that the Board of Directors approves the total
outcome of variable remuneration before award, which
allows for adjustments in outcome if deemed appropriate
by the Board of Directors, e.g. considering risk limits.

¢ Thereis an appropriate balance between fixed and
variable remuneration.
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¢ Relevant control functions provide input on the setting of
a Group variable remuneration pool, performance goals
and the outcome of such, to ensure that the impact on
staff behaviour and the risks of business undertaken are
addressed.

¢ The effect on long-term results is considered when deter-
mining goals and targets for variable remuneration.

¢ Noemployee at Nordea can earn variable remuneration
exceeding 200% of their annual fixed remuneration. The
maximum ratio between fixed and variable remunera-
tion for material risk takers was 200% in 2024 in accord-
ance with the 2019 AGM's decision. In practice, however,
aratio between the fixed and the variable remuneration
above 100% of the annual fixed remuneration only
applies to a very limited number of employees as the
outcome of Nordea's variable remuneration plans is
capped at certain levels.

¢ Therisks set outin Nordea's Risk Appetite Statement are
linked to forfeiture conditions (ex-ante and ex-post risk
adjustments) to ensure that breaches of risk limits influ-
ence variable remuneration awards.

¢ Payments related to early termination of employment
should reflect performance achieved over time and
should be designed to not reward failure or misconduct.

¢ Employees engaged in control functions are compen-
sated independently of the performance of the business
unit(s) they control and predominantly through fixed
remuneration.

Principles for deferral of variable remuneration
awards and awards in instruments

Nordea ensures that a substantial part of variable remuner-
ation for material risk takers is deferred and afterwards
retained over an appropriate period in line with regulatory
requirements. This means that 40-60% of variable remu-
neration awards are deferred for four to five years, with
vesting and subsequent disbursement over the deferral
period on a pro rata basis.

The first disbursement of deferred variable remuneration
can take place one year into the deferral period at the
earliest.

Deviations may occur subject to local regulations. For
material risk takers and certain other categories of staff,
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50% of variable remuneration awards (both deferred and
non-deferred amounts) are awarded in instruments (as a
main rule in Nordea shares, alternatively instruments linked
to Nordea's share price) and subject to a post-vesting
12-month retention period. Dividends are excluded from any
shares or other instruments during a deferral period.

Risk adjustments, malus and clawback provisions

The Risk and Remuneration Alignment Committee supports
the management of remuneration risk by providing govern-
ance and oversight of risk-adjusted remuneration assess-
ments of relevant Nordea employees in the first line of
defence. The work of the commitee is intended to
strengthen personal accountability and develop a consist-
ent approach to risk-adjusted remuneration assessments,
through a fair and transparent process, carried out on the
basis of clear criteria.

Payment of variable remuneration awards under Nordea's
main variable remuneration plans is based on an assess-
ment of the results of the Nordea Group, the concerned
Nordea entity, the relevant business unit and the individual
employee. Awards may be reduced, in part or in full, if an
employee eligible for variable remuneration has for example
violated internal or external regulations, participated in or
been responsible for an action that has caused Nordea sig-
nificant losses or in the event of a significant downturn in
Nordea’s or the relevant business unit’s financial results.

Employees must not use personal hedging strategies to
undermine or eliminate the effects of deferred variable
remuneration being partly or fully cancelled.

Audit of Nordea’s Remuneration Policy

The BRPC follows up on the application of the Remunera-
tion Policy and supplementary instructions within Nordea
through an independent review by Group Internal Audit.
This audit is conducted at least annually.

Remuneration to the Board of Directors

By proposal of the Shareholders’ Nomination Board and in
accordance with the Remuneration Policy for Governing
Bodies, the AGM annually decides on the remuneration to
the Board of Directors. In 2024 remuneration was offered
in cash to the Board members. Board members are not
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part of any variable or incentive plan. Remuneration for
Board work is not paid to Board members who are
employees of the Nordea Group. Further information is
provided in Note G8.4 “Key management personnel remu-
neration” on pages 266—268.

Remuneration to the CEO and the members

of the Group Leadership Team

By proposal of the BRPC, the Board decides on the remu-
neration for the CEO and the members of the Group
Leadership Team (GLT), considering the adopted
Remuneration Policy for Governing Bodies. Remuneration
for the Chief Audit Executive is also approved by the Board
of Directors even though the Chief Audit Executive is not a
member of the GLT. This includes a decision on fixed and
variable remuneration as well as pension and other employ-
ment terms and conditions.

Nordea maintains a competitive and market-aligned total
reward offering and other employment conditions needed
to recruit, motivate and retain the CEO and the members of
the GLT and through their leadership, expertise and strategic
decision-making to enable Nordea to deliver on its strategy
and targets. A key concept is pay-for-performance.

Remuneration for the CEO and members of the GLT in
2024 was decided by the Board of Directors considering the
Remuneration Policy for Governing Bodies and in accord-
ance with Nordea's internal policies and procedures, which
are based on the applicable regulations on remuneration
systems and other relevant regulations and guidelines.

Salaries and other remuneration in line with market lev-
els constitute the overriding principle for the remuneration
for the CEO and the members of the GLT at Nordea. The
remuneration for the CEO and the members of the GLT will
be consistent with and promote sound and effective risk
management and not encourage excessive risk-taking or
counteract Nordea's long-term interests.

Annual remuneration consists of fixed salary, benefits,
variable remuneration (short- and long-term), pension and
insurances.

Further information about remuneration to the CEO and
the members of the GLT is provided in Note G8.4 “Key man-
agement personnel remuneration” on pages 266—268. A
more detailed disclosure of remuneration to the CEO and

Other

how the Remuneration Policy for Governing Bodies is
applied is provided in Nordea's 2024 Remuneration Report
for Governing Bodies.

Variable remuneration to the members

of the Group Leadership Team

In 2024 variable remuneration for the members of the GLT
was offered as participation in a short-term incentive plan
called Nordea Incentive Plan (NIP 2024). There were no
material changes to the structure. Furthermore, the mem-
bers of the GLT who are not responsible for independent
control functions were offered participation in a long-term
fully share-based incentive plan called Long Term Incentive
Plan 2024—-2026 (LTIP 2024-2026), similar to the LTIPs allo-
cated since 2020.

The Nordea Incentive Plan (NIP 2024) for GLT members
has a one-year performance period and includes predeter-
mined performance goals and targets at Group, business
area/Group function and individual level. The impact on
long-term results was considered when determining

the targets.

The outcome of the NIP 2024 is based on the Board of
Directors’ assessment of performance against the predeter-
mined targets, and as described above.

The outcome of the NIP 2024 is paid to GLT members in
equal portions of cash and Nordea shares and is subject to
forfeiture clauses (through ex-post risk adjustments apply-
ing either malus or clawback). 40% of the confirmed out-
come of the NIP 2024 is delivered in equal portions of cash
and Nordea shares in 2025. The remaining 60% of the NIP
2024 outcome is deferred for annual pro rata delivery over a
five-year period, meaning that a significant portion of the
outcome remains to be delivered at the time of the award.
No dividends are paid during the deferral period. Nordea
shares are subject to 12 months’ retention when delivered to
the GLT members. The maximum outcome of the NIP 2024
for GLT members participating in the LTIP 2024-2026 is 75%
of the annual fixed base salary. The second and third lines
of defence do not participate in the LTIP. The maximum out-
come from the 2024 NIP for the second line of defence is
100% instead of 75%.
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Performance goals at Group level included financial
goals measuring return on equity, income and cost-to-in-
come ratio as well as non-financial goals measuring
employee engagement and customer focus. ESG perfor-
mance goals support Nordea in fulfilling sustainability and
climate objectives in three key areas: 1) to make progress in
relation to Nordea's sustainability implementation plan, 2)
to increase the volume of green financing and 3) to improve
the gender balance at senior leadership levels. Business
area/Group function goals included business area-/Group
function-specific financial and non-financial goals. At indi-
vidual level, performance was measured in relation to the
individually agreed risk, compliance and conduct targets.
The weighting of Group, business area/Group function and
individual goals is determined individually for the CEQ,
reflecting his overall responsibility for the Nordea Group, as
well as for the members heading a business area or a
Group function. The overall ambition for 2024 was to deliver
on Nordea's strategic priorities. Any awards were deter-
mined on the basis of achievement in relation to the agreed
goals and targets following appropriate risk adjustments.

Long Term Incentive Plan 2024-2026

In 2024 the Board of Directors decided to continue the long-
term incentive plan by launching the LTIP 2024-2026 for
the GLT and approximately 50 senior leaders and key
employees whose efforts have a direct impact on Nordea's
results, profitability, customer vision and long-term growth.

The main purpose of the LTIP 2024—2026 is to further
align the GLT members' and senior leaders' interests with
those of shareholders. The LTIP 2024-2026 has a three-
year performance period from 1 January 2024 to 31
December 2026 and subsequent deferral and retention
according to regulations.

The total maximum number of shares that can be
granted under the LTIP 2024-2026 was nominally allocated
to the participants in 2024 as conditional share awards. In
2027 after the end of the performance period, based on
Nordea's performance against pre-established performance
criteria, the maximum number of shares or a proportion of
the shares will be awarded individually to the participants.

The first portion of shares of the potential award will be
delivered in 2027. The rest of the shares will be deferred and
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delivered annually in five equal portions during 2028—-2032.

Each share delivery is subject to a 12-month retention period.
Share grants may be reduced in part or in full subject to

risk and compliance adjustments. The LTIP 2024—-2026 per-

formance requirements have been set so that the maximum

outcome will require achieving exceptional performance

from a shareholder perspective. The assessment of perfor-

mance during the performance period will be based on the

following performance criteria:

¢ Total shareholder return measured in absolute terms and
relative to selected Nordic peer banks (40%).

¢ Absolute cumulative adjusted earnings per share (abso-
lute EPS) (40%).

¢ ESG scorecard (20%):

- Environmental: on track to achieve long-term target for
emissions reduction in lending, investments and inter-
nal operations.

- Social: minimum 40% of each gender represented at
top three leadership levels and relating to fair treat-
ment of staff.

- Governance: maintaining current credit rating (January
2024).

A risk-adjustment underpin is also included. Furthermore, a
significant number of shares granted from the LTIP should
be held until the total value of the shareholding in Nordea
corresponds to 100% of the gross annual fixed salary. Such
shares must be held until the end of the Group Leadership
Team membership.

The performance period for the LTIP covering the perfor-
mance period 2022-2024 was concluded. The performance
metrics for this LTIP, the LTIP 2023-2025 and the LTIP
2024-2026 are further described in Note G8.3 “Share-based
payment plans” on pages 262-266 and in the Remuneration
Report for Governing Bodies.

Benefits are provided as part of the total reward offering to
the Group CEO and GLT members. The levels of these bene-
fits are determined by what is considered fair in relation to
general market practice. Fixed salary during the period of
notice and severance pay will not exceed 24 months of fixed
salary in total.
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Pension and insurance are offered to ensure an appropri-
ate standard of living after retirement as well as personal
insurance coverage during employment. The Group CEO
and the members of the GLT are offered pension benefits in
accordance with market practice in their country of perma-
nent residence. Pension and insurance provisions are in
accordance with local laws, regulations and market prac-
tice. Pension is generally offered as defined contribution
pension plans but can also be offered by means of a pen-
sion allowance. Discretionary pension benefits are not used.

Nordea's remuneration structures
Nordea's remuneration structures comprise fixed remunera-
tion and variable remuneration.

Fixed remuneration components

Fixed base salary should remunerate for role and position
and is affected by job complexity, responsibility, perfor-
mance and local market conditions.

Allowance is a predetermined fixed remuneration compo-
nent tied to the employee’s role and position. The fixed base
salary is, however, the cornerstone of all fixed remuneration.
Allowances are not linked to performance and do not incen-
tivise risk-taking.

Pension and insurance aim at ensuring an appropriate
standard of living for employees after retirement as well as
personal insurance coverage during employment. Pension
and insurance provisions are in accordance with local laws,
regulations and market practice and are either collectively
agreed schemes or company-determined schemes or a
combination. Nordea aims to have defined contribution
pension schemes.

Benefits at Nordea are awarded as part of the total reward
offering that is either individually agreed or based on local
laws, market practice, collective bargaining agreements
and company-determined practice.

Other

Nordea's variable remuneration plans for others than
the Group CEO and the Group Leadership Team

Nordea has, as of 2020, implemented a Group variable
remuneration pool model to determine variable remunera-
tion spend at Nordea, except for the Profit Sharing Plan and
Nordea'’s LTIP. The Group variable remuneration pool cre-
ates a strong link between Nordea's overall performance
and the allocated variable remuneration.

The Group variable remuneration pool determines the
overall variable remuneration for the respective perfor-
mance years based on a target/expected pool adjusted by
Group performance, which is subsequently distributed to
business areas/Group functions based on their performance
(scorecards). The final allocation is based on individual per-
formance according to the goals set individually under the
individual variable remuneration plans.

Besides the Long Term Incentive Plan 2024-2026 only
offered to selected senior leaders as described above, the
following variable remuneration plans were offered to
Nordea employees in 2024:

The Nordea Incentive Plan (NIP) is offered to recruit, moti-
vate and retain senior leaders (including GLT members, see
above) and selected roles primarily in business areas where
the use of variable pay is an established market practice.
The NIP aims to reward strong performance and efforts. The
assessment of individual performance is based on a prede-
termined set of well-defined financial as well as non-finan-
cial goals. Individual NIP awards will not exceed the annual
fixed salary. Awards from the NIP 2024 for people who are
defined as material risk takers are allocated partly in cash
and partly in instruments with subsequent retention. Parts
of the awards for participants in the NIP who are material
risk takers are subject to a four- to five-year pro rata deferral
period, in certain exceptions three years, with forfeiture con-
ditions (ex-post risk adjustments applying either malus or
clawback) during the deferral period.

Bonus schemes are offered only to selected groups of
employees in specific business areas or units as approved
by the Board of Directors, e.g. in Large Corporates &
Institutions, Nordea Asset Management, Nordea Funds and
Group Treasury. The aim is to ensure strong performance
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and to maintain cost flexibility for Nordea. Individual awards
are determined based on detailed performance assessments
covering a range of financial and non-financial goals. 2024
bonus awards from bonus schemes are paid in cash. For
material risk takers, awards are partly delivered in instru-
ments with subsequent retention. Parts of the awards for
material risk takers and certain other participants in a bonus
scheme are subject to a four- to five-year pro rata deferral
period, in certain exceptions three years, with forfeiture con-
ditions (ex-post risk adjustments applying either malus or
clawback) during the deferral period.

Recognition Scheme is offered to employees to recognise
extraordinary performance. The individual performance is
assessed based on a predetermined set of goals. Employees
eligible for other formal annual variable remuneration plans,
excluding the Profit Sharing Plan, are not eligible for
Recognition Scheme awards. The scheme includes forfeiture
conditions (ex-post risk adjustments applying either malus or
clawback).

Profit Sharing Plan (PSP) is offered Group-wide to all
Nordea employees but not to employees who are eligible for
any of Nordea's other formal annual variable remuneration
plans. For eligible employees, the Profit Sharing Plan is
offered irrespective of position and salary and aims to collec-
tively reward employees based on achievement in relation to
predetermined financial goals as well as goals relating to cus-
tomer satisfaction and ESG. The Profit Sharing Plan is capped
financially, and the outcome is not linked to the value of
Nordea'’s share price. The plan includes forfeiture conditions
(ex-post risk adjustments applying either malus or clawback).

Guaranteed variable remuneration (sign-on) can be
offered in exceptional cases only, limited to the first year of
employment when hiring new staff. Sign-on can only be paid
if Nordea and the employing company have a sound and
strong capital base.

Compensation for contracts in previous employments
(buy-outs) can be offered in exceptional cases only, in the
context of hiring new staff, limited to the first year of employ-
ment and if Nordea and the employing company have a
sound and strong capital base.
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Retention bonus can be offered in exceptional cases only if
Nordea has a legitimate interest in retaining employees for a
predetermined period of time or until a certain event occurs
and if Nordea and the employing company have a sound and
strong capital base.

Other qualitative and quantitative information

The actual cost of variable remuneration for

executive officers (excluding social costs)

For the NIP 2024 for GLT members, EUR 5.9m will be paid
over a five-year period, partly in shares and partly in cash.
The estimated maximum cost of the NIP for GLT members in
2025 is EUR 7.7m and the estimated cost assuming 50% fulfil-
ment of the performance goals is EUR 3.9m.

Cost of variable remuneration for non-Group
Leadership Team members (excluding social costs)
The actual cost of the NIP and the bonus for 2024 is EUR
172m, not including awards to GLT members. Awards are
paid partly now in cash and partly over a four- to five-year
period as outlined in the sections above. In 2024 the provi-
sion for Nordea's Profit Sharing Plan 2024 was EUR 65m.
Each employee can receive a maximum of EUR 3,200. If all
stretched performance goals had been met, the cost of the
Profit Sharing Plan for eligible participants in 2024 would
have amounted to a maximum of approximately EUR 79m.

Other disclosures

See Note G8 “Employee benefits and key management
personnel remuneration” on pages 256—-269 of the Annual
Report 2024 for more details on remuneration.

See also Nordea's 2024 Remuneration Report for
Governing Bodies, which will be presented for an advisory
vote at the Annual General Meeting on 20 March 2025. The
Remuneration Report is disclosed with other required infor-
mation at nordea.com/en/about-nordea/corporate-govern-
ance/remuneration.

Nordea will provide qualitative and quantitative disclo-
sures according to Regulation (EU) No 575/2013 of the
European Parliament and of the Council of 26 June 2013 (the
CRR Regulations), the disclosure requirements in the Basel
framework and the EBA guidelines for sound remuneration
practices.

Further disclosures will be published at nordea.com one
week before the Annual General Meeting on 20 March 2025.
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Conflicts of Interest Policy

As an international financial services provider, Nordea and its
subsidiaries regularly face potential or actual conflict of inter-
est situations. Managing conflicts of interest is relevant at
both the individual and institutional level of Nordea's organi-
sation. Nordea is committed to promoting market integrity
and all employees are required to act in a fair, honest and
professional manner and in the best interests of Nordea's
customers. In order to act on these commitments and ensure
appropriate governance of Nordea, it is essential to have
effective controls in place regarding conflicts of interest.

The purpose of Nordea's Conflicts of Interest Policy (the
“Policy”) is to outline Nordea's approach to managing con-
flicts of interest and to enable the development and mainte-
nance of an effective control environment.

The Policy applies to all employees and people working
on behalf of Nordea, senior management, Board members
and the President and Group CEO of Nordea. The Policy
also applies to all branches and subsidiaries.

Both actual and potential conflicts of interest must be
identified and effective measures decided upon to prevent
or manage risks in respect of Nordea or its customers.
Conflicts of interest arising with regard to an employee’s
private interest or their past or present personal or profes-
sional relationships are individual conflicts of interest.
Conflicts of interest that do not arise from a private interest
but in connection with Nordea's organisation, Group struc-
ture, governance, different activities, roles, products, ser-
vices or any other circumstances are institutional conflicts
of interest. In connection with each identified conflict of
interest, the potential customer impact is assessed to ensure
fair treatment of customers.

Appropriate preventive or mitigating measures must be
implemented in the form of effective organisational and
administrative measures for all identified potential or actual
conflicts of interest. Identified conflicts of interest are docu-
mented in a register.

All identified individual conflicts of interest or changed cir-
cumstances regarding them must be reported to the leader
of the individual employee involved. All identified institu-
tional conflicts of interest or changed circumstances regard-
ing an institutional conflict of interest must be reported to the
leader responsible for the area that the conflict of interest
potentially impacts. Senior management will receive recur-
ring, at least annual, reporting on conflicts of interest.

The Group Board approves the Policy and is responsible
for overseeing its implementation. To ensure objective and
impartial decision-making, Group Board members are also
subject to the requirements of the Policy. The President and
Group CEO and the Group Leadership Team members are
accountable for implementing the Policy at Nordea while
also being subject to the requirements of the Policy.
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Responsible taxpayer

Contributing and being a responsible taxpayer in the
jurisdictions in which Nordea operates is one of the key
elements in Nordea's sustainability strategy. Reporting
and communicating tax contributions in a transparent
manner is a fundamental part of that strategy.

In addition to its own taxes, Nordea also administrates
and collects taxes such as VAT, payroll taxes for employees
and withholding taxes on dividends and interests. Starting
from 2023, Nordea has voluntarily published a breakdown
of taxes paid and collected by jurisdiction — the main focus
being on the four Nordic countries which are Nordea's
main markets. The Board of Directors’ report describes
Nordea’s tax governance and tax strategy and provides
information on taxes paid and collected in a transparent
manner with a commitment to ensure availability of this
data to all stakeholders as early as possible. This is an
improvement from previous years when only corporate
income tax by jurisdiction was presented. Hence, 2024 is
the first year when comparison data is available.

Nordea's approach to tax

Nordea’s approach to tax aims to balance the interests of
stakeholders, which comprise shareholders, customers,
governments and tax authorities. This includes handling
own taxes in a responsible, compliant and effective man-
ner, not promoting or acting as a platform for aggressive
tax planning as well as being transparent around tax posi-
tions. Nordea's policy statements on tax are described in
the Nordea Tax Policy available at nordea.com. The tax
policy is adopted by the Board of Directors and reviewed
annually by the Board Audit Committee to ensure that
emerging risks are addressed.

Nordea applies tax positions consistent with the tax
laws and practices of the jurisdictions in which it operates,
acting both in accordance with the letter and the spirit of
the tax legislation. Furthermore, Nordea is committed to
applying the arm’s length principle between related par-
ties, in accordance with the OECD as well as internal
guidelines on transfer pricing.

Nordea is represented in the banking associations and
similar organisations in the Nordic countries and is actively
engaged in advocacy in relation to existing and new tax
regulations and other tax-related matters.

Financial statements Other

EUR 5,598m

Total tax contribution

EUR 2,365m

Taxes paid globally

Taxes paid by the Group 2024

Other taxes, 3% ——

Taxes that are paid represent a
cost to Nordea and impact its
financial results. The following

VAT, 17% —

taxes are included: Corporate
X — Income Tax,
Corporate income tax 60%

Social security
contributions, —
19%

Tax paid in 2024 on income in
the jurisdictions in which Nordea
operates. In some cases, this may
include payments in relation to
previous years as tax payments
are often made in arrears or in advance. Also, accrued withholding

tax on dividends and interest payments to Nordea entities are included.

Social security contributions

As an employer, Nordea pays social security contributions based on the remuneration paid to
employees. In addition to paid social security contributions, this item includes accrued social
security contributions on personnel costs.

VAT

Nordea pays value added tax (VAT) and other sales taxes on goods and services. As Nordea
can only deduct or claim back a small proportion of the input VAT incurred, the part of an input
VAT amount that cannot be deducted, recovered or reclaimed constitutes a tax income for the
jurisdictions in which Nordea is registered for VAT purposes.

Other taxes
Other taxes include mainly bank tax and property taxes.

cur 3,233

Taxes collected globally

Taxes collected by the Group 2024

Taxes collected constitute taxes that
Nordea does not directly incur but collect
from its shareholders, customers and
employees on behalf of governments.
These include:

Other _ __ Employee
taxes, 33% taxes, 24%

Payroll taxes

Nordea withholds income taxes and other
social security contributions when

paying remuneration to employees.

Withholding
tax, 28%

VAT, 16%

Withholding taxes
Withholding taxes on dividends and interest payments collected by Nordea on behalf of
authorities.

Net VAT collected and reported

Nordea collects VAT and other sales taxes on sales of taxable products and services to
customers. Nordea also reports and pays reverse charge VAT on purchases made from other
countries, when applicable. Net VAT collected and reported constitutes both VAT charged on
sales as well as reverse charge VAT paid on purchases made from abroad after a deduction of
own input VAT has been made. It corresponds to the amounts reported on the final line in the
VAT returns submitted to local tax authorities.

Other taxes
Yield tax for Danish and Swedish life and pension companies, financial transaction tax and
other taxes collected by Nordea on behalf of authorities.
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Tax governance at Nordea

Nordea operates under the three lines of defence model
as the primary principle for managing risks and compli-
ance. To ensure coherent governance of taxes, the Nordea
Group Tax function is organised as a first line of defence
support function, ensuring central oversight over tax
matters in the Group. Group Tax supports with advice and
recommendations, both in terms of own taxes and in cus-
tomer- and product-related tax matters. Group Tax is also
represented in special tax forums in each business area
and performs quality and risk assessments to ensure
proper management of tax risks in the Group. In addition,
Group Tax issues guidelines, for example on transfer pric-
ing, aggressive tax planning and the Common Reporting
Standard (CRS)/the US Foreign Tax Account Compliance

Nordea tax contribution

Business areas Board of Directors’ report

Act (FATCA) and holds training sessions for employees on
these and other tax-related matters. Breaches in relation
to applicable tax legislation, Nordea's tax policy or any
other actions relating to tax perceived as illegal or unethi-
cal may be raised through Nordea'’s whistleblowing func-
tion, Raise Your Concern. To ensure tax compliance and
accurate disclosures on tax in the financial statements, tax
calculations prepared by the Group entities are reviewed
by Group Tax, and the Group'’s effective tax rate is ana-
lysed and monitored.

Statement on commitment to information

sharing and a fair tax system

Nordea is committed to the legal obligations of informa-
tion sharing within the tax area and to complying with

Sustainability Statement A Financial statements

international reporting standards as implemented in
national laws or bi- or multilateral conventions as well as
other national legal requirements on customer tax report-
ing. Nordea helps local authorities fight tax evasion and
international tax crime.

The international reporting standards implemented in
national legislation are mainly the Common Reporting
Standard (CRS) and the International Government
Agreements entered into on the basis of the US Foreign
Account Tax Compliance Act (FATCA). In addition, there
are EU directives on administrative cooperation, including
DACS6 regarding reporting of cross-border arrangements.

Finland Sweden Denmark Norway Other Total

EURmM 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
Taxes paid by the Group

Corporate income tax 269 344 333 395 423 405 303 129 90 86 1,418 1,358
Social security contributions 1 16 190 183 142 128 56 54 59 49 457 431
Irrecoverable / non-deductable VAT 121 107 130 110 119 106 32 28 6 6 408 357
Other 3 4 74 83 4 8 1 1 0 0 83 97
Total 404 an 726 77 688 648 392 212 155 141 2,365 2,243
Taxes collected by the Group

Employee payroll taxes' 140 129 170 156 340 316 62 170 53 45 764 816
Withholding tax 594 620 239 180 0 0 55 30 8 8 896 839
Other taxes?? 17 103 236 n7 600 n 54 48 0 1,063 480
Net VAT collected and reported* 105 92 169 115 147 120 84 76 6 7 51 410
Total 1,010 945 814 568 1,087 647 255 324 68 60 3,233 2,544

1) Withheld employee taxes for Norway 2023 incorrectly stated — the correct amount is EUR 85m.
2) Other taxes include yield tax, financial transaction tax and other taxes collected on behalf of authorities.
3) Other taxes for Denmark in 2023 do not include EUR 189m in tax collected on pensions paid to customers.

4) Also including state sales tax in the US (NY).

Nordea is committed to transparency and accuracy in presenting the data in the section “Responsible Taxpayer”. As part of its ongoing efforts to enhance the quality of reporting, Nordea continuously reviews and improves its data collection processes and data quality

and assesses where further refinement is possible.

Other

The CRS is a global standard for the automatic exchange
of financial account information between local competent
authorities from different countries issued by the OECD.
The standard requires financial institutions to identify and
document financial accounts held by customers with tax
residence in a country or jurisdiction other than their own,
and to report this information to the local competent
authorities which will exchange the information. Over 100
jurisdictions have committed to the reporting standard and
implemented it in their national legislation.

FATCA is a legal framework requiring financial institu-
tions to identify and report financial accounts held by US
persons to the local tax authorities which will subse-
quently submit the information to the US Internal Revenue
Service (IRS). Approximately 100 countries and the US
have entered into information exchange agreements.

DACG requires intermediaries and taxpayers to disclose
potentially aggressive tax planning arrangements to the tax
authorities to minimise the use and promotion of such
schemes. The tax authorities will report the arrangements to
a central database accessible by the authorities of the EU
member states. In relation to DAC6, Nordea has imple-
mented a governance procedure across its business areas to
enable it to fulfil its reporting obligations as an intermediary.
Moreover, Nordea has a monitoring process for fulfilling its
reporting obligations as a taxpayer for DAC6 purposes.

In addition to international customer tax reporting,
Nordea reports financial information about customers to
the tax authorities in each of the Nordic countries. The
reporting is a mandatory requirement in the national legis-
lation, and the reported information is used by the tax
authorities to prepare taxpayers’ income tax returns and
for control purposes.
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Fair, effective and balanced tax system
Nordea supports global initiatives and measures for a fair,
effective and balanced tax system.

Base erosion and profit shifting (BEPS) refers to tax
planning strategies used by multinational enterprises to
exploit gaps and mismatches in tax rules to avoid paying
tax. Within the OECD/G20 Inclusive Framework on BEPS,
over 135 countries and jurisdictions are collaborating on
the implementation of 15 measures to tackle tax avoid-
ance, improve the coherence of international tax rules and
ensure a more transparent tax environment. Nordea sup-
ports the BEPS measures as a step towards fair taxation.

As part of this, Nordea also supports the OECD Two-
Pillar Solution aiming at creating a fairer and more effec-
tive global tax system by addressing the challenges of tax-
ation in a digitalised economy and combating profit shift-
ing. Pillar 1 focuses on reallocation of taxing rights in
relation to digital business. In 2024 Pillar 2 (Global Anti-
Base Erosion — GloBE) introduced a global minimum tax
rate of 15% on the profits of multinational enterprises.
Nordea ensures compliance with the GloBE rules.

Business areas Board of Directors’ report

Statement on relationship and

collaboration with tax authorities

For Nordea's tax practices, the tax authorities are the key
stakeholder in all the jurisdictions in which Nordea oper-
ates. Nordea has a professional, constructive and transpar-
ent relationship with the tax authorities. The collaboration
with the tax authorities can be characterised as good with
mutual respect and truthful communication.

Nordea has regular interactions with the tax authorities
in each of the Nordic countries — Nordea's main markets
— where relevant and any material tax issues are dis-
cussed. Nordea is proactive and informs about significant
transactions and seeks clearance through binding rulings
when needed.

In the tax returns Nordea provides clear and complete
information and in some cases makes use of advance pric-
ing agreements. Audits are handled in a timely, profes-
sional and effective manner, and feedback received from
the tax authorities in audits and from other interactions is
used to reduce the tax risk. Nordea always acts according
to its values.

Sustainability Statement A

Tax strategy key elements

Key elements in Nordea’'s approach to tax

Interaction with tax
authorities

Tax management

¢ Handling own taxes in a

responsible, compliant and
effective manner

Not promoting or acting as
a platform for aggressive tax
planning

¢ Applying tax positions con-

sistent with the tax laws and
practices of the jurisdictions
in which Nordea operates

Financial statements Other

Tax transparency

¢ Reporting and communi-

cating tax contributions and
tax positions in a transparent
manner

Committing to the legal
obligations of information
sharing within the tax area
and complying with inter-
national reporting standards

e Actingin a professional,

constructive and transparent
manner towards the tax
authorities and aiming to
ensure a good local tax
reputation
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Country by country reporting

The table below presents, for each country where Nordea
is established (i.e. where Nordea has a physical presence),
information about the businesses, the geographical area,

the average number of employees, total operating income,

operating profit and income tax expense. Nordea is con-
sidered to have a physical presence in a country if Nordea
has a group undertaking, an associated undertaking or a
branch in that country.

Total operating income, operating profit and income tax
expense are compiled from the consolidated financial
statements of Nordea prepared in accordance with the
International Financial Reporting Standards (IFRS) as
endorsed by the EU Commission. The consolidated finan-
cial statements of Nordea are published in Nordea's
Annual Report and are available at nordea.com. Nordea
has not received any significant government subsidies.

Sustainability Statement A

2024 2023
Total Total

Average operating Operating Income tax Average operating Operating Income tax

Geographical number of income?, profit, expense, number of income?, profit, expense,

Country Business' area employees EURmM EURmM EURmMm employees EURmM EURmM EURmM
Denmark RB, CB, AM, LP Denmark 6,808 3,458 1,599 -424 6,953 3,295 1,597 -361
Finland RB, CB, AM, LP Finland 6,378 3,248 1276 -233 6,161 3,445 1,572 -330
Sweden RB, CB, AM, LP Sweden 6,430 347 1,836 -369 6,346 3272 1,565 -316
Norway RB, CB, AM, LP Norway 297 2,395 1,560 -388 2,844 2,062 1,277 -308
Poland Other Poland 5,599 350 23 5 5,244 282 20 -4
Estonia Other Estonia 1,096 65 5 -1 1,036 56 3 -1
Luxembourg AM, LP Luxembourg 138 238 159 -29 192 270 188 -54
United States RB, CB, AM, LP New York 93 136 64 -26 104 128 87 215}
United Kingdom RB, CB, AM, LP London 64 38 18 -4 45 33 16 E3)
Singapore CB Singapore 6 3 1 0 6 1 0 0
Germany CB, AM Frankfurt 12 12 7 =2 13 15 10 -3
Switzerland AM Zirich 7 4 0 0 5 3 0 0
China CB Shanghai 26 7 1 0 27 8 1 -1
Italy AM Rome 9 7 1 -8 10 6 0 -8
Spain AM Madrid 4 1 0 0 5 1 0 0
France AM Paris 2 1 1 0 2 2 1 0
Chile AM Santiago 2 1 0 0 2 1 0 0
Belgium AM Belgium 2 1 0 0 2 2 0 0
Austria AM Vienna 1 1 0 0 1 1 0 0
Portugal AM Lisbon 101 10 1 0 57 9 1 0
Russia CcB Russia = = -4 = = = = =
Eliminations® = -1,363 = = = -1149 = =
Total 29,749 12,084 6,548 -1,489 29,055 11,743 6,338 -1,404

1) RB= Retail banking, CB=Commercial banking, AM=Asset management, LP=Life and Pension. Split based on Nordea’s business activities, not on Nordea’s organisational units.

2) Total operating income presented in this table is split by country based on where Nordea has a physical presence, i.e. where Nordea has a subsidiary, associated undertaking
or branch, while total operating profit presented in Note G3 is split by country based on the location of the customers’operations.

3) Eliminations of transactions consist mainly of intragroup IT services.

Financial statements

Other

Nordea discloses the names of the group undertakings, associated undertakings and branches for each country
where Nordea is established. These disclosures are presented in Note G9.3 “Investments in associated
undertakings and joint ventures” and in Note G9.1 “Consolidated entities” of the latest financial statements of

Nordea and in the list below.

Denmark

Nordea Investment Management AB, Danish Branch
Nordea Fund Management, filial af Nordea funds Oy,
Finland

Finland
Nordea Investment Management AB, Finnish Branch

Sweden
Nordea Funds Ab, Swedish Branch

Norway

Nordea Investment Management AB, Norwegain
Branch

Nordea Funds Ltd, Norwegian Branch

Italy
Nordea Investment Funds S.A., Italian Branch

France
Nordea Investment Funds S.A. French Branch

Belgium
Nordea Investment Funds S.A., Belgium Branch

Austria
Nordea Investment Funds S.A., Austrian Branch

Chile
NAM Chile SpA

Germany
Nordea Investment Management AB, German Branch
Nordea Investment Funds S.A., German Branch

Portugal
Nordea Investment Management AB, Portugal Branch
Nordea Investment Funds S.A. Portugal Branch

Singapore
Nordea Asset Management Singapore Pte. Ltd.

Switzerland
Nordea Asset Management Schweiz GmbH

Spain
Nordea Investment Funds S.A. Spanish Branch

United Kingdom
Nordea Investment Funds S.A. UK Branch

United States
Nordea Investment Management North America inc.
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Key intangible resources

Category

Relationships
and social

Intellectual

Brand and
reputation

Nature

Nordea's key intangible resources

Customer relationships built over multiple years through Nordea’s
customer promise, as the primary bank for many customers

Active customer engagement levels

Relationships with business partners (for example key suppliers) and
other stakeholders

Nordea's role in societies, driven by how Nordea supports the societies in
which it operates

Nordea's employees and their performance, skills, competencies and
engagement — including specialist skills that are increasingly relevant to
enable modern relationship banking

An inclusive workplace and the well-being and health of Nordea's
employees, enabling them to generate positive contributions
Continuous development and training of employees

Proprietary data and insights about customers and markets in which
Nordea operates

Internal models that capture and codify these insights for optimised
decision-making

Intellectual property created through innovation and technology and
process development adding positive value to products and services

A lever for building trusted relationships with customers and other
stakeholders

Energy, water and other natural resources as well as healthy ecosystems

Sustainability Statement A Financial statements

Role in business model and value creation

As a relationship bank, strong customer relationships enable
Nordea to provide better support across a wider range of
financial needs

Relationships with business partners and other stakeholders
extend Nordea's internal capabilities, capacity and flexibility
to operate and innovate

Nordea’'s employees and their performance, skills, competen-
cies and engagement, as well as well-being, are key to imple-
menting its relationship banking model in a competitive and
sustainable way

A diverse and gender-balanced leadership composition and
succession pipeline enable strong and stable leadership and
help Nordea mirror and serve customers better

Continuous development and training of employees, includ-
ing specialist skills in for example technology, data and ana-
lytics, keep the bank and its employees competitive and rele-
vant for customers now and in the future

Proprietary data and insights help Nordea make better com-
mercial and risk-related decisions, allowing the bank to safely
operate and serve customers while managing financial and
non-financial risks

Intellectual property enables Nordea to add value to its
services and operations (by for example improving customer
experience and increasing operational efficiency through
Nordic scale)

A scalable asset with efficiency gains across markets and
segments
A catalyst for business growth and customer satisfaction

Natural resources and ecosystems are important enablers of
value creation for some of Nordea's customer segments (for
example agriculture and real estate). As such they play an
important indirect role for Nordea through its customers

Other

Key data points 2024

* >4.8 million digital customer engagements

¢ Approximately 30,000 full-time equivalent employees
in total, including approximately 4,000 in the Technol-
ogy organisation

¢ Leadership gender split: 56% men, 44% women

¢ 73% of employees have a personal development plan

¢ Average time spent per employee in training: 16.1 hours

e Thousands of applications that generate data

¢ Ranked top three in the Nordics on brand considera-
tion among Nordic peers

¢ See “Sustainability Statement” on pages 83-193
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Sustainability Statement

Nordea plays a key role in supporting the transition to a sustainable future.
Sustainability is embedded in the Group's strategy, with priorities built on
four strategic pillars: financial strength, climate and environmental action,
social responsibility, and governance and culture. Each pillar is grounded in
specific UN Sustainable Development Goals and sustainability-related
matters focusing on areas where Nordea can make a difference — through
its financing, investments and internal operations.

General information

Basis of preparation

Nordea has reported on environmental and sustainability
performance on an annual basis since 2002. The
Sustainability Statement (“Sustainability Report” as per
the Finnish Accounting Act) is new to Nordea's 2024
reporting, replacing the Sustainability notes presented in
previous years, and is prepared in accordance with the
European Sustainability Reporting Standards (ESRS) and
the Finnish Accounting Act, Chapter 7, implementing the
EU’s Corporate Sustainability Reporting Directive (the
CSRD).

Nordea's Sustainability Statement has been prepared
on the same consolidated basis as the financial state-
ments, covering the parent company, Nordea Bank Abp,
and its subsidiaries, i.e. the Nordea Group. Similar to the
financial statements, the Sustainability Statement refers to
the period 1 January 2024 to 31 December 2024, i.e.
Nordea’s financial year, with the reported data covering
the Nordea Group as a whole, unless otherwise stated.

The disclosed sustainability matters and key figures are
based on Nordea's double materiality assessment (DMA),
which incorporates direct business relationships in both
the upstream and downstream value chains. The DMA, in
the context of the CSRD, was initiated for the first time
during 2023. Prior to this, Nordea performed a combined

materiality and impact analysis of activities, in accordance
with the requirements set out in the Global Reporting
Initiative Standards and in the Principles for Responsible
Banking. The DMA was performed to identify material
ESG-related impacts on society and its stakeholders and
ESG-related financial impacts on Nordea. Further informa-
tion on the materiality assessment and its results is pro-
vided on pages 92-96.

Nordea's financial statements and the Sustainability
Statement include all mandatory disclosures for sustaina-
bility topics identified as material based on Nordea's DMA.
In the Sustainability Statement, Nordea has not used the
option to omit specific information corresponding to intel-
lectual property, nor has it used the exemption for disclo-
sure of impending developments or matters in the course
of negotiation. Disclosures derived from other EU legisla-
tion have been included, as noted on pages 100-103, and
additional reporting on Nordea's voluntary commitments
have been included at nordea.com.

Nordea applies customer reported data when available,
and proxy-based estimates and management judgements
when data is not available, in the calculation and reporting
of some sustainability data points. This is primarily related
to environmental information and metrics within the value
chain where indirect sources are used to complement the
customer-specific data available. For example, Nordea's
financed emissions are estimated using a combination of
publicly reported information, from customers and invest-
ees, and proxy-based estimates. Data quality and availabil-
ity are better for portfolios with a high concentration of

Sustainability Statement v
General information
Environmental information
Social information

Governance information

Financial statements

Other

i
Sustainability at the core

Sustainability at the core is a key strategic
enabler that integrates sustainability mat-
ters into Nordea'’s business model and links
these with opportunities presented in
Nordea's targets.

Sustainability at the core is further
explained on page 17, and Nordea's sustain-
ability targets for environmental, social and
governance matters are presented in the
Sustainability Statement.
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large corporate entities, and around one quarter of the
corporate customer portfolio is based on customer
reported emission data. Estimates have also been applied
to Nordea’s own operations when energy consumption
metrics are derived from certain proxies. This is a necessity
driven by the immaturity and limited availability of certain
data points necessary to prepare more accurate disclo-
sures. The dependencies on these estimates inherently
lead to a level of outcome uncertainty within the disclo-
sures and impact assessments, e.g. stress testing as
applied for capital and prudential purposes. However, the
subsequent calculations are deemed to provide a reliable
description of Nordea's exposures. Nordea regularly
reviews the use of estimates and judgements to determine
the level of accuracy and assess how improvements can
be made (i.e. developing hybrid proxies, adapting the lat-
est PCAF guidance etc.).

Estimates can also impact forward-looking information,
such as Nordea's forecasting of progress towards environ-
mental targets, but are an essential part of preparing sus-
tainability-related information as they provide useful
insights into how Nordea acts towards ESG-related oppor-
tunities. Disclosures based on estimates remain relevant
over time due to the application of robust measurement
methodologies. Refer to “E1 Climate change” on page 171
for a further description of metrics subject to measure-
ment uncertainty and the data sources and methodologies
applied.

Nordea applies the transitional provision of ESRS 1 sec-
tion 7.1 “Presenting comparative information” to metrics
presented in S1“Own workforce”. Comparative informa-
tion is reported in other topical standards as methodolo-
gies have not significantly changed and to align with inter-
nal monitoring practices. No external body other than the
assurance provider has validated the metrics disclosed.

The Sustainability Statement has been subject to assur-
ance by PricewaterhouseCoopers Oy. The scope of the
assured information is indicated in the Independent practi-
tioner's limited assurance report on page 380, which
excludes comparative information.

Business areas Board of Directors’ report

Sustainability governance
The Board of Directors
The Board approves the strategic sustainability priorities
and is assisted by its committees in fulfilling its ESG over-
sight responsibility. Additionally, the Board has established
Nordea’s overarching policy on ethics and business con-
duct (the Group Board Directive on Code of Conduct).
According to the Articles of Association, the Board must
consist of not less than 6 and not more than 15 members.
The Board consists of 13 ordinary members and 1 deputy
member. Of these Board members, 10 were elected by the
Annual General Meeting held in March 2024. In addition to
the Board members elected by the Annual General
Meeting, 3 ordinary members and 1 deputy members are
elected by the employees of the Nordea Group. The Board
considers all its members to be independent of Nordea's
significant shareholders and all members elected by the
shareholders at the 2024 Annual General Meeting to be
independent of Nordea in accordance with the Finnish
Corporate Governance Code. No Board member elected
by the shareholders at the 2024 Annual General Meeting is
employed by or works in an operative capacity at Nordea.
The ordinary Board members and the deputy Board mem-
ber elected by the employees are employed by the Nordea
Group and are therefore not independent of Nordea
according to the Finnish Corporate Governance Code, but
all members are considered to be non-executive members.
Nordea has established a Shareholders’ Nomination
Board with the task of presenting to the Annual General
Meeting proposals concerning election of members of the
Board of Directors, the Chair of the Board of Directors, the
remuneration to the board members and other tasks
assigned in its charter. The Shareholders’' Nomination
Board strives to ensure that the Board as a collective forms
a fair, equal and balanced representation of gender and
other diversifying factors, including: i) the Board's composi-
tion being aligned with Nordea’s Diversity Policy, ii) the
Board having members representing each of Nordea’s
operating countries in the Nordics, iii) educational and pro-
fessional background, and iv) age diversity. In order to

Sustainability Statement v Financial statements
General information

Environmental information

Social information

Governance information

Sustainability governance structure

Other

Board of Directors

Board Remuneration
and People Committee

Board Operations and
Sustainability Committee

Board Audit Committee Board Risk Committee

President and Group CEO in the Group Leadership Team

Sustainability and
Ethics Committee

Asset and Liability
Committee

Risk Committee

Business areas and Group functions

ESG Operational
Steering Committee

Sustainable Funding
Committee

Responsible Investment
Committee

ensure that the Board collectively has the skills and rep-
resentation needed for its work, including sustainability
skills and business conduct matters, the Shareholders’
Nomination Board evaluates the recruitment needs on an
ongoing basis. They also take consideration of input pro-
vided by the Chair of the Board on the competencies and
skills needed on the Board and potential competencies and
skills gaps. The proposal by the Shareholders’ Nomination
Board is presented to the shareholders before the Annual
General Meeting. All shareholder-elected Group Board
members have been identified to possess good (or expert
level) skills and knowledge within ESG and green

Subsidiary ESG
Committees

ESG Reporting
Subcommittee

Reputational Risk
Committee

Executive Credit
Committee

transition as well as business conduct matters. The Group
provides dedicated training on sustainability matters to the
Board members as part of the Annual Training Plan
addressing the collective training needs of the Group
Board, considering regulatory and supervisory require-
ments. The training caters for environmental, social and
governance matters to balance the totality of sustainability
matters and considers, among other things, double materi-
ality, including financial and impact materiality, as well as
relevant risk perspectives.
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Sector and product knowledge and experience’

Business areas Board of Directors’ report

Board members' knowledge, skills and experience?

Banking and finance

0000006 OGO

Insurance

N N NONON N N N N

Strategy and business

0000000 OO

ESG and green transition

00O 0000000

. Expert knowledge O Good knowledge . Basic knowledge

1) Relevant subset of sectors and products as assessed as part of the 2024 Nordea Board evaluation

2) Excluding Employee Elected Board members.

Geographics

Europe
(ex-Nordics) 10%

Nordic

UK 20% countries 70%

Board committees

In accordance with the external framework and in order to
increase the effectiveness of the Board work, the Board
has established separate working committees to assist the
Board in preparing matters falling within the competence
of the Board and in making decisions in matters delegated
by the Board. The duties of the Board committees, and
their working procedures, are defined in the respective
Committee Charters. In general, the Board committees do
not have autonomous decision-making powers and each
committee regularly reports on its work to the Board.
Nordea follows the legal requirements and complies with

Gender diversity

Male
60%

Female
40%

the Finnish Corporate Governance Code in terms of Board
committees.

At Board level, the Board Operations and Sustainability
Committee (BOSC) assists the Group Board in fulfilling its
oversight responsibilities concerning sustainability, which
encompass governance, strategy, target setting and oper-
ationalisation. The committee receives quarterly updates
on the implementation of sustainability in the Group busi-
ness strategy. The Board Audit Committee assists the
Board, for instance, by monitoring the Group'’s financial
and sustainability reporting processes and reviewing the
annual consolidated sustainability reporting, presented as
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part of the Annual Report. The Board Risk Committee
assists the Board in fulfilling its oversight responsibilities
concerning risk management and related frameworks,
controls and processes relating to ESG factors as drivers of
existing risk, risk appetite and materiality. The Board
Remuneration and People Committee is responsible for
preparing and presenting proposals to the Board on remu-
neration matters, including integration of ESG KPIs and
strategic priorities for diversity and inclusion into the
remuneration programmes. The committee also supports
the Board in monitoring the impact of diversity and inclu-
sion policies and practices within Nordea.

The Board committee members are appointed by the
Board. All members of each Board committee are collec-
tively required to have sufficient knowledge, expertise and
experience of topics relating to the work of their commit-
tee. The new committee members receive the necessary
introductory training regarding the requirements for each
committee and other appropriate training, and the com-
mittee regularly updates and develops its knowledge and
competence. The understanding and managing of ESG
impacts, risks and opportunities is crucial to maintaining
the Group's financial strength and strong capital position,
and such impacts, risks and opportunities must always be
considered in Board committee recommendations to the
Group Board decisions.

Management

The President and Group CEO works together with certain
senior officers within the Group Leadership Team (GLT),
who report directly to him. The GLT supports the President
and Group CEO in managing the Group, and the GLT mem-
bers are responsible for the performance, operations, risks,
resources and development of their respective business
areas or Group functions in accordance with the Nordea
Group strategy, in the best interest of Nordea and in com-
pliance with applicable laws and regulations. In the suita-
bility assessment the Group President and CEO and the
Deputy Managing Director have been identified to possess
sufficient knowledge, skills and expertise regarding finan-
cial services and the Group's products as well as regarding
sustainability matters that are relevant to the Group's

Other

business model, strategy and operations as well as the
related material impacts, risks and opportunities. To fur-
ther enhance their competence and access to expertise
relevant to Nordea, dedicated training on sustainability
matters has been provided as part of the annual training.
Such training caters for environmental, social and govern-
ance matters to balance the totality of sustainability mat-
ters and consider, among other things, double materiality,
including financial and impact materiality, as well as rele-
vant risk perspectives.

To address the integration of ESG-related items into the
risk management cycle, Nordea has a Sustainability and
ESG Policy Framework in place. The foundation for the
framework is based on the Group Board Directive on
Sustainability and the Group Board Directive on Risk, cov-
ering both aspects of double materiality. At management
level, sustainability is operationally integrated into the
existing processes for decision-making, risk management
and control as well as escalation, including management
committee structures. Nordea's President and Group CEO
leads the management and the affairs of the Nordea Group
in accordance with the external and internal frameworks.
The internal framework adopted further regulates the divi-
sion of responsibilities and the interaction between the
President and Group CEO and the Board. The President
and Group CEO works closely with the Chair of the Board
in terms of planning Board meetings. The President and
Group CEO is accountable to the Board for managing the
Nordea Group's operations and organisation and is also
responsible for developing and maintaining effective sys-
tems for reporting and internal control within the Group. In
line with applicable regulations, the parent bank, Nordea
Bank Abp, has a Deputy Managing Director.

The Chief of Staff is accountable for the development of
the Group's strategic sustainability priorities and analysis
of emerging topics, ensuring that Nordea's sustainability
agenda remains aligned with developments in the busi-
ness environment, such as geopolitical and regulatory
trends, and Nordea's long-term net zero commitment. The
Chief of Staff proposes short- and long-term sustainability
targets for approval by the Group CEO and works with the
business areas to ensure that their business strategies are
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consistent with the Group's sustainability targets. The
Group has developed a long-term plan to fully integrate
sustainability into its business strategy, focusing on the
sustainability topics on which the Nordea Group can have
a material impact, by reducing its negative impact,
increasing its positive impact and managing the risks iden-
tified. An overview of the Group's targets related to mate-
rial impacts, risks and opportunities on ESG factors as well
as the monitoring processes in place to reach these targets
are further described in “E1 Climate change” and “S1 Own
workforce”.

Group-wide committees
The Sustainability and Ethics Committee (SEC) is a CEO
committee which provides recommendations for the sus-
tainability topics in the strategy to the Group CEO in GLT.
The SEC consists of representatives from the business areas
and Group functions and supports the President and Group
CEQ, the GLT, the BOSC and the Group Board in their over-
sight responsibilities concerning sustainability. The SEC is
mandated to facilitate the integration of sustainability into
the business strategy and to support the integration of sus-
tainability-related topics into the related frameworks. It is
tasked with recommending to the President and Group CEO
a long-term plan for fully integrating sustainability into the
business strategy and ensuring appropriate implementation
to achieve the Group level sustainability targets. Part of this
is to approve sector and thematic guidelines. The commit-
tee is also responsible for influencing and following the
Group's status and progress regarding ethics and culture in
line with Nordea's purpose and values. This involves advis-
ing the President and Group CEO on decisions on whether
Nordea should participate in or withdraw from voluntary
commitments related to sustainability and providing guid-
ance to the business areas regarding ethical business
dilemmas.

The Group Risk Committee promotes interaction and
coordination within the Group on risk matters. With

Business areas Board of Directors’ report

respect to sustainability, the Group Risk Committee is
responsible for overseeing the implementation of ESG fac-
tors as embedded drivers of existing risks which are fur-
ther utilised within the double materiality assessment and
other processes.

The Asset & Liability Committee and its sub-committee,
the ESG Reporting Subcommittee, support the preparation
of quantitative sustainability information such as financed
emissions and other regulatory disclosures as outlined in
Article 8 of the EU taxonomy, the Pillar 3 disclosure
requirements and the CSRD.

To ensure that sustainability is integrated into all busi-
ness areas and Group functions, a Group-wide implemen-
tation programme has been established with dedicated
work streams and an Operational Steering Committee. The
progress of the programme is monitored by the SEC, the
GLT and the BOSC on a quarterly basis.

The gender distribution in Nordea's management is pre-
sented within the diversity metrics disclosed as part of “S1
Own workforce on page 183.

Approach to sustainability matters

The material impacts, risks and opportunities related to
sustainability matters have been identified in a double
materiality assessment (DMA) based on the principles of
Nordea’s risk management process. The process is
described on pages 92-94. The outcome of the DMA and
the associated recommendations for the Group are
approved on an annual basis by the Group Risk Committee,
before being presented to the GLT and the BOSC, and are
ultimately approved by the Group Board. Group
Sustainability is responsible for providing and presenting
the information on the DMA to the governance bodies.
Nordea’'s handling of material impacts, risks and opportu-
nities is further described in Nordea'’s internal rules. The
Board and the BOSC receive an annual update on sustaina-
bility, including information on opportunities, risks and pro-
gress made in the field of sustainability. Additionally, the

Sustainability Statement v Financial statements

General information
Environmental information
Social information
Governance information

BOSC is presented with semi-annual updates on the
Group's sustainability priorities, including how the Group is
delivering on the strategic sustainability priorities and tar-
gets. Furthermore, the BOSC receives information about
the outcome of the annual business environment scanning
and associated follow-up actions agreed by the business
areas and reviews sustainability-related regulatory docu-
ments prior to Group Board approval.

The SEC and the GLT receive information about material
impacts, risks and opportunities, implementation of due
diligence and the effectiveness of policies, actions, metrics
and targets adopted to address these on an ongoing basis.
The SEC is responsible for approving certain sustainabili-
ty-related frameworks and for reviewing Group internal
rules related to sustainability. In its approval of sustaina-
bility-related frameworks, the SEC aligns with the Group-
wide Risk Committee, where relevant, to ensure the Risk
Committee's endorsement for such frameworks.

Risk management and internal controls
Sustainability reporting at Nordea is subject to a robust
risk management and internal control framework.
Nordea’s Group Risk function is integral in defining the
taxonomy for ESG risk factors and in guiding how to con-
sistently and comparably embed ESG-related impacts,
risks and opportunities in strategy and risk management,
including the definition of relevant roles and responsibili-
ties. These in turn provide the prioritised ESG-related risks,
forming the basis for the double materiality assessment,
and Nordea's approach to sustainability reporting.

The internal control process is based on five main com-
ponents: control environment, risk assessment, control
activities, information and communication as well as moni-
toring. Within the Internal Control Framework, all business
areas and Group functions are responsible for managing
the risks they incur when conducting their activities and
for having controls in place to ensure compliance with
internal and external requirements. The implementation of

Other

the CSRD and the ESRS in 2024 represents a significant
regulatory change, and this is the main risk in relation to
sustainability reporting and compliance. To mitigate this
risk, the responsibility for coordinating the production of
the Sustainability Statement has been assigned to a cen-
tralised function, while the control process is carried out
by the governing bodies, management, risk management
functions and other staff at Nordea.

Furthermore, Nordea has established Group control
functions with appropriate and sufficient authority, inde-
pendence and access to the CEO, the GLT and the Group
Board to fulfil their mission in line with the Risk
Management Framework. The sustainability reporting
process is monitored by various committees, with report-
ing ultimately to the Board Operations and Sustainability
Committee and the Board Audit Committee — committees
of the Board of Directors.

Sustainability-related performance

in incentive plans

Nordea has integrated sustainability-related KPlIs into its
variable pay plans covering the GLT, senior leaders and the
wider workforce. These are included in the Short Term
Incentive Plan (STIP), the Long Term Incentive Plan (LTIP)
for the President and Group CEO, the GLT and selected
senior leaders as well as in the Group Variable Pay Pool
mechanism (variable pay funding at Nordea) and the
Profit Sharing Plan.

Members of the Board of Directors at Nordea are not
offered any variable pay and were in 2024 compensated
through fixed Board fees decided by the Annual General
Meeting.

In accordance with the Remuneration Policy for
Governing Bodies currently in force, the STIP and LTIP goals
are based on financial and non-financial goals and targets.
Financial goals support Nordea's long-term business strat-
egy. They are generally goals which measure or contribute
to return and/or profitability and are risk adjusted as
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appropriate. Non-financial goals also include goals and tar-
gets which further support a sustainable business and
Nordea’s climate strategy and ambitions. At the beginning of
2024 the Board decided on the applicable goals and the
specific targets for the STIP, the LTIP, the Group Variable Pay
Pool and the Profit Sharing Plan as outlined above.

The following ESG-related goals and relative propor-
tions were applied in the 2024 STIP for the President and
Group CEO, the GLT and other senior leaders:

Goals Description

3.33% Measures the increase in the
volume of green financing
provided to Nordea’s customers in
2024.

Green financing
volume (EURbnN)

3.33% Target for progress and delivery
on 12 streams in Nordea's
sustainability roadmap driving
progress towards sustainability
and climate ambitions.

Progress on the
strategic sustainability
implementation plan

3.33% Target supports Nordea's
balance at three top trajectory towards the gender
senior leadership balance ambition of minimum
levels 40% in 2025.

Improving gender

Measured through several factors
and objectives. This supports
Nordea's commitment of being the
preferred employer in the financial
industry in its operating countries.

Employee engagement 5%

Measures performance on a
number of key risk, compliance
and conduct indicators ensuring
that variable remuneration is
adjusted for all types of current
and future risk.

Risk, compliance and 15%
conduct

Our stakeholders
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The LTIP is an annually recurring fully share-based
incentive plan with a 3-year performance period which
supports the delivery of Nordea's long-term shareholder
value and business strategy. It covers the President and
Group CEO, the GLT and selected senior leaders. The con-
ditional shares under the LTIP allocated in 2023 (LTIP
2023-2025) and in 2024 (LTIP 2024-2026) include an ESG
component to reflect Nordea's sustainability-related
strategy.

The following ESG-related goals and relative propor-
tions were applied in the LTIP for 2023-2025 and the LTIP
for 2024-2026 for the President and Group CEOQ, the GLT
and other senior leaders:

LTIP 2023-2025

ESG scorecard: facilitation of sustainable
financing, doubling the share of net zero
committed AuM, transition plans for large
corporates, alignment with the Paris
Agreement for the top 200 financed emission
contributors, gender balance, fair treatment
of employees and financial sustainability
through maintaining Nordea's credit profile.

20% (each equally
weighted)

LTIP 2024-2026

ESG scorecard: emission reductions vs
baseline in a) lending portfolio, b)
investments and from c) internal operations,
gender balance, fair treatment of employees
and financial sustainability through
maintaining Nordea'’s credit ratings.

20% (each equally
weighted)

At the beginning of 2025 the Board considers achievement

towards the predetermined 2024 STIP and 2022-2024
LTIP goals.
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Statement on due diligence

The table below provides a mapping of where the core

Financial statements

elements of due diligence are presented in this

Sustainability Statement. Due to the outcome of the

double materiality assessment, the Sustainability

Other

Statement does not cover all aspects of human rights due
diligence such as workers in the value chain. Nordea pro-
vides a more comprehensive disclosure on human rights
due diligence as part of the Nordea Human Rights Report
which will be published in 2025.

Core elements of due diligence References to the Sustainability Statement Pages
a) Embedding due diligence in governance, ESRS 2 GOV-2 86
strategy and business model ESRS 2 GOV-3 86-87
ESRS 2 SBM-3 93-96
b) Engaging with affected stakeholders in ESRS 2 GOV-2 86
all key steps of the due diligence process ESRS 2 SBM-2 90-92
ESRS 2 IRO-1 92-93
ESRS S1 179
c) Identifying and assessing adverse ESRS 2 IRO-1 92-93
impacts ESRS 2 SBM-3 93-96
d)Taking actions to address these adverse ESRS E1 147-149
impacts ESRS S1 180-182
e)Tracking the effectiveness of these efforts ESRS E1 149-160
ESRS S1 180-184
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Understanding and managing environmental, social and governance risks and opportunities
is crucial to maintaining Nordea's financial strength and strong capital position.

2023-2025 targets Status
Facilitate more than EUR 200bn in sustainable financing during the period 2022-25. EUR 185bn
Grow gross inflows from the Nordea Sustainable Selection universe to account for 33% of total 23%

fund gross inflows by the end of 2025.

Strategy, business model and value chain

Nordea’s ambition is to be the preferred partner for people
and businesses in need of a broad range of financial ser-
vices. Within the area of sustainability, this implies to
actively engage to drive transition and capture growth
opportunities for a greener and more sustainable society.
Sustainability efforts are structured around four strategic
pillars: financial strength, climate and environmental
action, social responsibility, and governance and culture.
For each of these areas, Nordea has identified relevant UN
Sustainable Development Goals as well as specific sus-
tainability-related matters that impact the Group or its
value chain — through financing, investments and internal
operations.

The financial industry has an important role to play in
supporting its customers in their transition. As the largest
financial services group in the Nordics, Nordea has an
opportunity to help build a low-carbon economy. This
transition should be balanced and just, creating opportu-
nities for all.

Nordea has adopted a long-term perspective and
believes that companies with sustainable business models
carry lower risk. Helping customers build resilience there-
fore goes hand in hand with future-proofing Nordea's own
business. Understanding and managing ESG risks and
opportunities is essential for maintaining Nordea'’s financial

strength and strong capital position to enable societies to
grow. Nordea's role in providing financial services also pro-
motes financial stability and sustainable economies in col-
laboration with customers, authorities and regulators.

In 2024, the Board approved the Group Strategy and
handled matters related to sustainability. The Board also
regularly follows up on the Group strategy and business
development. Nordea's head count by geographical area is
presented in “S1T Own workforce” on page 178. Nordea's
revenue is presented in the financial statement on page
199.

Sustainability-related products and services

Through ESG-related product offerings, Nordea supports
sustainable practices and actively engages with customers
and investees, a key enabler of the sustainability strategy
and targets. These offerings allow for the incorporation of
sustainability into the funding and liquidity strategy,
including sustainability-related funding activities.

Over the past couple of years there has been a signifi-
cant increase in the demand for Nordea's sustainability
offering, accelerated by customer demand and the
strengthening of the available product range, advice and
engagement. With its experience and deep knowledge
about sustainability-linked and green lending, ESG-focused
investment products as well as active ownership, Nordea is
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in a good position to continue to support its customers’ and
investee companies’ transition to a sustainable future.

Sustainable financing and facilitation

Nordea offers a range of sustainable financing solutions
that broadly cover transition financing and the financing
of sustainable activities and projects. The offering includes
lending products, such as green loans and sustainability-
linked loans, as well as facilitating customers’ access to
capital markets financing, such as green, social, sustaina-
ble and sustainability-linked bonds.

Sustainable financing adheres to, and takes into account,
Nordea's sector policies and guidelines. The bank’s green
financing offering follows the criteria of the Nordea Green
Funding Framework and the sustainability-linked financing

Other

offering follows relevant industry guidelines. Nordea's cus-
tomer relationship and debt origination teams are sup-
ported by the bank’s Sustainable Finance Advisory team. As
a result, Nordea is able to link these offerings to customers’
sustainability objectives, material ESG factors and align
with relevant sustainable financing criteria.

During 2024 Nordea supported in the facilitation of EUR
50bn of sustainable financing, predominantly for large
corporate and institutional customers. Nordea facilitated
165 green, sustainable, sustainability-linked and social
bond transactions. Together with the green and
sustainability-linked loans, this puts Nordea on track to
meet its 2025 target to facilitate more than EUR 200bn of
sustainable financing.

Public entities

Sustainable financing Corporate Household and Financials 2024 2023 2022
Green loans, EURm’
Loans in green categories? 10,860 21 240 11121 9,902 7,860
- of which green buildings 8,845 17 1 8,863 8,042 6,040
- of which renewable energy 1184 2 = 1186 1125 965
- of which pollution prevention 423 = 191 613 476 606
- of which sustainable management 166 - - 166 122 80
- of which energy efficiency 17 0 47 165 84 93
- of which clean transportation 126 1 0 127 53 75
Green mortgages?® 1,988 1,988 1,250 774
- of which Sweden = 1,785 = 1,785 1,209 759
- of which Norway - 197 - 197 35 9
- other o 5 = 5 5 6
Total 10,860 2,009 240 13,109 11,151 8,634
Sustainability-linked loans, EURm*
- of which drawn loans 9,264 = = 9,264 8,600 6,271
- of which undrawn commitments 8,589 - - 8,589 10,661 8,684
Total 17,853 = = 17,853 19,261 14,956

1) Loans sold as green fulfilling the Nordea green funding framework criteria. Excluding loans reclassified as green by Nordea as well as off balance volumes for exposures.
2023 and 2022 figures have been restated from the previous reporting period due to improved data availability.

2) Household loans sold as green from Nordea mortgage entities (i.e. green mortgages) have been excluded from the household part.

3) Includes household loans sold as green from Nordea's mortgage entities.
4) Ancillary products excluded from 2024, 2023 and 2022 figures.
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Sustainable finance facilitation 2024 2023 2022
Annual volume of facilitated
transactions, EURm 49,948 76,955 57,965
Annual number of facilitated
corporate transactions’ 259 245 223

1) Includes green, sustainable, sustainability-linked, and social bond transactions
as well as green and sustainability-linked loan transactions.

Total facilitation of sustainable financing, EURbn

200

185

58

2022

2023 2024 2025 Target 2025
Sustainability-focused investment offering

As the largest financial services group in the Nordics,
Nordea can have a significant impact through the advice,
products and support offered to customers for making
sustainability-focused investment choices.

Nordea Sustainable Selection is Nordea's fund offering
with enhanced sustainability criteria. The offering was
established to help our Nordic customers navigate the
wide variety of products with different sustainability char-
acteristics and ambition levels in the market. Nordea
Sustainable Selection is based on a framework where both
the provider of the product and the product itself need to
pass a set of sustainability criteria. Nordea Sustainable
Selection includes both Article 8 and Article 9 products as
laid out by the EU Sustainable Finance Disclosure
Regulation (SFDR). Nordea's offering of sustainability-
focused products will continue to develop and grow as the
market matures and alongside the ambition to meet new
customer demands. In 2024 Nordea launched a new prod-
uct category called Sustainable Selection Improve.
Products in this category have a strong focus on active

Business areas Board of Directors’ report

ownership, with clear and measurable engagement targets
to improve the sustainability profile of the portfolio
companies.

Nordea has set a target for gross flows to Nordea
Sustainable Selection funds of 33% of total flows by 2025 as
a means to contribute to the Group's climate targets to
reduce emissions in the investment portfolio by 40-50% by
2030 compared with 2019 levels. Climate targets are fur-
ther described in E1 “Climate Change”. By the end of 2024
the share of gross flows to Nordea Sustainable Selection
reached 23%.

Sustainability-focused investments 2024 2023 2022

SFDR Article 9 products’

AuM in EURm 12,760 13113 13,622
Share in relation to total AuM at

NAM (%) 45 52 57
SFDR Article 8 products?

AuM in EURm 199,895 160,860 143,732
Share in relation to total AuM at

NAM (%) 69.9 641 60.2
Nordea Sustainable Selection products

AuM in EURm 82,591 60,290 51,728
Share in relation to total AuM at

NAM (%) 28.9 24.0 217
Gross inflows to Nordea Sustainable

Selection universe (%)3 23 22 -

1) Products with sustainable investment as their objective.
2) Products that promote environmental and/or social characteristics.

3) Target 2025: gross inflows from the Nordea Sustainable Selection universe to
account for 33% of total fund gross inflows by 2025.

Sustainable funding

Nordea's sustainable and sustainability-linked finance
products are central to how Nordea incorporates sustaina-
bility into its funding and liquidity strategy, by providing
sustainable investment options to pension funds and other
bond buyers. The Nordea Green Funding Framework and
the Sustainability-Linked Loan Funding Framework repre-
sent a further step towards integrating ESG and sustaina-
bility considerations into all core operations, by defining
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the assessment criteria and practices around management
of proceeds. In 2024 Nordea issued more than EUR 3.6bn
in sustainable funding across four currencies, bringing the
total outstanding sustainable issuance to above EUR 14bn.

Green bonds tend to have lower yields and attract
stronger investor demand than conventional bonds. The
cost of fund benefit or “greenium” that Nordea receives for
green bonds is transferred to the business areas, and ulti-
mately to Nordea's customers, on a quarterly basis.

Business model and value chain

Nordea is the leading financial services group in the
Nordics. In 2024 Nordea was present in 20 countries,
including its four Nordic home markets — Denmark,
Finland, Norway and Sweden.

Each business area is responsible for providing services
to its customer segments and is fully accountable for its
income, costs, risks, customer experience, investment deci-
sions and capital management. The business areas are
united under a single pan-Nordic operating model and
share the same Group functions, which ensures optimal
delivery and a competitive cost structure, increases time
spent with customers, and allows Nordea to bring new
products and services to market more quickly.

Through the parent company and its subsidiaries, the
Nordea Group offers a comprehensive range of banking
and financial products and services to household and cor-
porate customers, including financial institutions. The
Nordea Group's products and services comprise a broad
range of household banking services, including mortgages
and consumer loans, credit and debit cards as well as a
wide selection of savings, life insurance and pension prod-
ucts. In addition, the Nordea Group offers a wide range of
corporate banking services, including business loans, cash
management, payment and account services, risk man-
agement products and advisory services, debt and equi-
ty-related products for liquidity and capital raising pur-
poses as well as corporate finance, institutional asset
management services and corporate life and pension
products. Nordea also distributes general insurance prod-
ucts. As the largest financial services group in the Nordics,
Nordea can have significant impact through its operation
and value chain.

Other

Nordea's shares are listed on the Nasdaq stock
exchanges in Helsinki (in euro), Stockholm (in Swedish
kronor) and Copenhagen (in Danish kroner), and its
American Depository Receipts are traded in the US in US
dollars. Nordea maintains a broad and diverse shareholder
base, which includes global and Nordic institutional share-
holders, over 580,000 private individuals throughout
Nordic countries, and numerous pension fund investors
representing the interests of thousands more individual
investors.

For Nordea, a close collaboration with suppliers is criti-
cal to its success and ability to provide customers with
high-quality products and services. The supplier catego-
ries, based on amount spent, include: IT, people, insurance
and legal, and premises and facility management.

Group Treasury at Nordea is responsible for funding,
liquidity management and the related market risks on the
balance sheet. The aim is to ensure a strong, sustainable
and regulatory compliant balance sheet, managing the net
interest margin within the overall risk appetite and sup-
porting the business areas’ ability to serve customers in
the best possible way. As part of its funding operations,
Nordea issues long-term debt instruments, including
green bonds, which are usually listed on various stock
exchanges and held by various institutional owners.

The value chain of Nordea starts with credit institutions
that act as intermediaries between stakeholders with
excess capital, such as investors and depositors, and
households and corporates with capital needs, such as
borrowers, and facilitate the interaction between the par-
ties involved via financial services where Nordea creates
value.

The upstream value chain is characterised by products
and services purchased as well as capital provided to
Nordea. The downstream value chain is characterised by
financial products and services provided directly to cus-
tomers, including banking products, capital market prod-
ucts, savings products and asset management, and life
and pension products. Own operations are characterised
by internal functions, governance and controls, including
employees, workplace as well as data and technology.
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Interests and views of stakeholders

Nordea is committed to building and maintaining strong
and trusted relationships with its stakeholders and contin-
ually seeks insights into their expectations and responds in
a timely manner with relevant actions and engagement.
The interaction with stakeholders informed Nordea’s sus-
tainability priorities, including changes to processes and
the initiation of projects. This is demonstrated by the
embedded insights from the financial materiality assess-
ment on climate- and nature-related risk drivers in

Business areas Board of Directors’ report

governance, internal processes, internal rules and business
plans to support the development of sustainable business
strategies and risk management throughout the whole
organisation. Examples include, internal capital allocation,
as well as measures implemented to reduce the risk of
customers being exposed to fraud. The double materiality
assessment and the related stakeholder engagement will
be important input to the sustainability strategy that will
be developed in 2025. For more information on climate-
and nature-related risk drivers, see “E1 Climate change”
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on page 140 and “E4 Biodiversity and ecosystems” on
page 174, and for more information on fraud prevention,
see “G1 Business conduct” on page 193.

Interests and views of stakeholders are shared with the
Board of Directors and the Group Leadership Team (GLT)
as an integral part of sustainability topics, including as
part of the outcome of the double materiality assessment.
See page 86 for further details on how sustainability top-
ics are addressed by the Board of Directors and the GLT.

Stakeholder engagement

Who the stakeholders are

How Nordea engages with stakeholders

What stakeholders expect

Nordea’s actions

Customers

— Households

— Small and medium-sized companies
— Large corporates and institutions

— High net worth individuals

Employees

— Over 30,000 employees from all over the world

Investors

— More than 580,000 private shareholders across
the Nordics

— Large institutional investors

— Debt investors

— Rating agencies

 Collecting customer feedback through advisory and
digital channels, including complaint mechanisms

* Engagement with corporate customers on ESG factors in
general and specifically on climate transition

« Engagement through industry organisations on sector-
specific topics

¢ Quarterly People Pulse surveys

« Performance, learning and development (PLD) dialogues
and development plans

* Cooperation with employee/union representatives

* Employee resource groups

« Setting clear expectations through Nordea’s Code of
Conduct

* Training and learning

* Leaders and leadership as key when engaging with
employees

« Investor calls, meetings and conferences
* Annual General Meeting

* Quarterly and annual reporting

* ESG ratings

« Convenient and easy access to personalised, expert
advice

* Broad range of competitive financial products
and services

« Support in making sustainable choices

« Sustainable financing

« Safe and trusted bank

« A responsible employer

« Fair employment terms

 Professional development opportunities

* Productive, healthy and safe working environment
« Diverse and inclusive workplace

* Recognition

* Highly competent colleagues

« High-quality and authentic leadership

« Strong financial performance

* Long-term growth

* Shareholder returns

* Long-term business strategy

* Timely and transparent communication
« Sustainability commitments

« Expanded range of products and services and improved security for customers

« Focussed on providing consistent omnichannel experience to improve customer satisfaction

« Provided learning opportunities in local communities to promote financial well-being and support
customers with less digital experience

« Engaged with and supported customers in their net-zero transition planning

« Assessed sustainability preferences of customers and further expanded Nordea Sustainable Selection
offering

* Improved industry credit policies to address sector-specific topics

 Closely tracked employee engagement and well-being through quarterly People Pulse surveys

« Held regular performance, learning and development dialogues, created development plans and provided
relevant learning curriculum to support professional development

* Maintained a hybrid working model, enabling employees to have a mix of working together at the office
and from home

* Set targets to further improve gender balance and perception of diversity and inclusion

« Updated Nordea Leadership Principles to guide leaders’ everyday work, including fostering inclusion

* Implemented an occupational health and safety management system to strengthen Nordea’s approach to
providing a great working environment

* Set the ambition and carried out targeted actions to help close the gender pay gap

* Held individual investor meetings, ran questionnaires and hosted Annual General Meeting to gain insights
into expectations and needs

« Incorporated additional environmental, social and governance (ESG) disclosures into quarterly and
annual reporting

* Improved ESG rating scores

« Continued the share buy-back programme, supported by the capital and dividend policies
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Who the stakeholders are

How Nordea engages with stakeholders

What stakeholders expect

Nordea's actions

Suppliers

— Close to 1,500 contracted suppliers

Supervisory authorities

— European Central Bank

— European Banking Authority

— National supervisory authorities

— Market authorities

— Wide spectrum of policy-makers and industry
associations

Broader society

— General public

— Media

— Non-governmental organisations (NGOs)
— Investees

— Educational institutions

— Aspiring entrepreneurs

« Dialogue with prospective and existing suppliers through
contracting and monitoring

« Setting clear expectations through Nordea’s Supplier
Code of Conduct

* Engagement with suppliers in high spend or high climate
risk sectors

« Interactions with supervisors at national and EU level

¢ Providing expert opinions in public consultations

« Participation in data collections and stress test activities

* Engagement with policy-makers and industry
associations on regulatory change

* Proactive information sharing, including media briefings
as well as availability to media inquiries

* Regular meetings and information sharing with NGOs

* Engaging with investee companies to address ESG-
related risks and opportunities

* Partnerships with educational institutions and
entrepreneurial forums

* Adherence to contractual terms
* Timely payment
« Being a responsible buyer

* Meet evolving standards and ensure compliance

¢ Accurate and professional implementation of regulatory
and supervisory requirements

¢ Compliant approach to climate-related and
environmental risk management

« Ensuring sound and reliable processes to prevent
financial crime and fraud

« Ensuring a comprehensive risk appetite framework
implemented at consolidated as well as business line and
entity level for sufficient risk perspective in decision-
making

 Taking responsibility for impact of operations

* Presence in society and dialogue with stakeholders

« Support to improve financial and digital literacy

« Fostering entrepreneurship

« Transparency of Nordea's processes and engagements
within sustainability

« Continued to agree and work towards common targets in areas such as climate impact, human rights and
labour rights

« Further integrated sustainability screening and monitoring into daily sourcing practices and risk processes

* Commenced transition to an automated solution to assess transition plans and track engagements to
focus Nordea's efforts where they have the highest impact

« Interacted with supervisors on an ongoing basis, the ECB at Group level and each national supervisor at
country level

* Provided expert opinion on regulatory proposals at national and EU level to ensure that regulation takes
better into account the impact on the industry and customers

* Enhanced quantification methods to assess ESG-related impact and risk exposures and to enhance the
bank’s capabilities

* Embedded insights from Nordea’s materiality assessment on climate- and nature-related risk drivers in
governance, internal processes, internal rules and business plans to support the development of
sustainable business strategies and risk management throughout the whole organisation

« Developed products and services to strengthen the measures to prevent financial crime and fraud

« Shared information and facilitated dialogue on Nordea's sustainability work and its impact on the real
economy and society at large.

« Helped build financial skills and foster entrepreneurship through participation in programmes and
partnerships

« Continued to develop the sustainability policy framework to support and challenge customers and
investees needing to transition to a more sustainable future

* Promoted sustainability practices in accordance with Nordea Asset Management’s Responsible
Investment Policy through more than 1,300 engagements and over 3,500 AGMs

* NGO feedback is taken into account when developing approaches and improving transparency of specific
topics and sectors
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Active stakeholder engagement
Nordea continually engages with all key stakeholder groups
but specifically customers and investee companies to under-
stand the sustainability challenges and opportunities they
face in their business environments. This makes it possible to
address material sustainability matters and concretely put
into action Nordea's sustainability-related commitments.
Nordea's approach prioritises dialogue over disengagement.
Stakeholder engagement is measured in different ways
depending on the relationship with the stakeholder and
the nature of the engagement. Selected active engage-
ment metrics are presented in the table below. Details,
including metrics, on engagement with employees are
described in “S1 Own workforce” on pages 179-184 and
community engagement is described in “S4 Consumers
and end-users"” on page 188.

Active engagement metrics 2024 2023
Customer preferences

Share of advised customers

expressing sustainability

preferences (%) 43 43
Active ownership engagement

AGM voting 3,554 3,700
Voting frequency (%) 98 95
Engagements with investee

companies 1,393 1179
ESG ratings

S&P Global CSA Score 70 66
MSCI ESG Rating AA AA
ISS ESG Corporate Rating C+ (Prime) C (Prime)

Sustainalytics 12.3 (low risk) 15.8 (low risk)

Employee engagement

Response rate for People Pulse
survey (%) 85 85

Supplier engagement

Suppliers subject to sustainability
engagements 98 145

Business areas Board of Directors’ report

Double materiality assessment
Double materiality assessment process

General approach and basis of preparation

As of the financial year 2024 the CSRD has introduced new
sustainability reporting requirements on the basis of a dou-
ble materiality assessment (DMA) concept. The DMA
determines the sustainability matters that are material to
Nordea by evaluating impacts on environmental, social and
governance factors (inside out perspective) while also con-
sidering how such ESG factors may influence risk and
opportunities (outside in perspective). As prescribed by the
ESRS, impacts are to be determined via an impact materi-
ality assessment, whereas risks and opportunities are to be
determined via a financial materiality assessment.

The outcome of Nordea's 2024 DMA determined the
material sustainability matters (impacts, risks and oppor-
tunities) which set the foundation of Nordea's sustainabil-
ity reporting for the financial year 2024. The 2024 DMA
covered impacts, risks and opportunities connected to
Nordea’s direct business relationships. The assessment
considered the asset and liability perspective as well as
on- and off-balance sheet activities.

The design of Nordea'’s double materiality assessment
process reflects Nordea's interpretation of the CSRD, the
ESRS, the European Financial Reporting Advisory Group's
guidance as well as the EBA and the ECB commentaries.
Appropriate control functions are embedded within the
DMA methodology and process description to validate the
outcomes. The DMA methodology and process description
is anchored internally, and the 2024 DMA outcome was fur-
thermore subject to Group Leadership Team and Board of
Director approval in line with the governance structure.

Determining DMA materiality

Nordea applies a four-step approach to assessing material-
ity: 1) understanding the context of the organisation, 2)
identifying actual and potential impacts, risks and opportu-
nities, 3) assessing actual and potential qualitative and
quantitative impacts, risks and opportunities, and 4) deter-
mining material impacts, risks and opportunities by apply-
ing appropriate thresholds. Impact materiality is

Sustainability Statement v Financial statements
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determined by positive and negative impacts, and financial
materiality by financial risks and financial opportunities. An
ESG matter can be material from an impact materiality
perspective, a financial materiality perspective or both. The
outcomes of the impact, risk and opportunity assessment
are consolidated, forming Nordea’s double materiality
assessment and determining the material ESRS topics. To
inform and validate the 2024 DMA outcome, this was fol-
lowed by validating the DMA outcome with internal repre-
sentatives of Nordea’s six main stakeholder groups. These
stakeholder engagements leveraged the regular dialogues
with affected stakeholders to consult and incorporate their
considerations where applicable. The key aspects in
Nordea's 2024 DMA are outlined below.

Determining impact materiality

The identification of impacts was performed through exten-
sive desk research using internal rules and external guide-
lines, previous materiality assessments as well as expert
judgement and due diligence. Materiality was assessed
through both qualitative and quantitative assessment crite-
ria, expert evaluation and by setting materiality thresholds.

As prescribed by the ESRS, identified impacts were
assessed based on the scale and scope of the impacts on
society and Nordea's stakeholders, alongside their likelihood
of materialising. Regarding negative impacts, irremediability
was also considered. In assessing these input criteria, a wide
range of internal expert stakeholders were involved.

To ensure a standardised quantitative approach to assess-
ing the scope of impacts, information about Nordea's lend-
ing and investment portfolio exposures was mapped against
the UNEP Fl impact mapping framework. The framework
provides a comprehensive and standardised approach to
assessing environmental and social impacts associated with
different sectors and activities. This assessment included the
screening of lending and investment portfolios to identify
actual and potential impacts, including those related to pol-
lution, water and marine resources as well as circular econ-
omy and resource use. The assessment of impacts relating
to Nordea's own operations, such as procurement and own
workforce, was subject to a separately structured approach
compared to exposures in upstream or downstream value
chains. This own operations approach considers factors such

Other

as strategic importance and organisational significance
when assessing the scope of impacts. Biodiversity- and eco-
system-related impacts and dependencies of own site loca-
tions were assessed using the WWF Biodiversity Risk Filter
tool, and potential impacts and dependencies on biodiver-
sity and ecosystems from Nordea's corporate lending portfo-
lio were assessed using the tool ENCORE. In regard to
impacts on climate change, the assessment of Nordea's GHG
emissions are further detailed within “E1 Climate change”
from page 140 with related methodology explained in “Total
GHG emissions scope 1,2 and 3" on page 161.

In order to determine impact materiality at a consoli-
dated Group level, the outcome of each of the standard-
ised assessment approaches has been subject to thresh-
olds which include scoring across criteria for each
assessed impact. Impacts related to lending and invest-
ment portfolios were also subject to thresholds based on
sectoral exposures. Sensitivity analyses of the applied
thresholds ensure a suitable level of sustainability report-
ing in line with the Nordea organisational context.

Determining financial materiality
In line with the impact materiality assessment, the identifi-
cation of opportunities was performed by extensive desk
research and expert judgement. Materiality was assessed
through both qualitative and quantitative assessment crite-
ria, expert evaluation and by setting materiality thresholds.
Appropriate thresholds to determine opportunities
were set by putting high importance on actual or potential
revenue income. In identifying and assessing material
opportunities, the factors of likelihood and magnitude, as
described by the ESRS, were considered. Judgement was
also applied to identify opportunities related to impacts.

Environmental-related risks

For the double materiality assessment Nordea utilised
aspects of its annual risk materiality assessment (MA) of
environmental-related risks (covering both climate- and
nature-related risks) aligned with supervisory and regula-
tory ESG-related risk management guidance such as the
ECB Guide on climate and environmental risks. The environ-
mental-related risks, which have been enriched with expert
views from relevant stakeholders, were assessed against
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Nordea's prudential risk types, including credit, market,
liquidity, operational (including reputational, legal and com-
pliance risks), liquidity and business model risks. As part of
the risk identification process, Nordea developed a compre-
hensive and science-based taxonomy of ESG risk factors
(ESG Factor Taxonomy) that derives from international and
regional best practices and sources, aligned to the CSRD and
the impact materiality assessment. The risk identification
process included a thorough process to identify transmission
channels defined as the causal chains that explain how cli-
mate and nature risk factors transmit to Nordea through its
value chain including counterparties, invested assets, third
parties or its own operations. The assessment includes con-
centration, sensitivity and scenario analyses across different
risk categories through stress testing. Risk materiality is
assessed using a 4-level materiality banding system as part
of Nordea's ICLAAP framework.

The MA assesses the impact of environmental risks on
prudential risk types over short to very long time horizons.
The time horizons are aligned with the horizons provided
in the ESRS but also align with the prudential MA horizon
where capital allocation takes place, accounting for the
short term. The following time horizons are defined:
¢ shorttermis less than or equal to one year (<1 year)
¢ medium term is one to five years (1-5 years)
¢ longtermis five to ten years (5-10 years)
¢ very long termis longer than ten years (10+ years),

extending to 30 years

A diverse set of physical and transitional climate-related
risk factors were used, among others, extreme weather, var-
iability in temperature, regulatory trends, societal, customer
and demographic trends. Utilising the identified risk factors,
specific stress testing on climate-related physical and tran-
sition risks at different levels of granularity was assessed.

Nordea's climate- and nature-related transition risks are
mainly driven by a need to reduce the GHG emissions of
counterparties. These may manifest themselves in Nordea's
business by affecting the value of collateral pledged to
Nordea and may also relate to legal and reputational risk
stemming from changed market sentiment and litigation
associated with greenwashing. In general, transition
effects are more likely to materialise in the short to long
term, but may also materialise in the very long term if there

Business areas Board of Directors’ report

is a delayed transition or no transition ahead of 2050. The
relevance of the climate- and nature-related risks and the
vulnerability of Nordea's sectors, geographies and portfo-
lios have been identified using heat mapping tools.

For climate-related physical risks, the highest impact is
assessed to come from collateral devaluation (e.g. real
estate or ships/vehicles). Climate-related hazards were
identified and assessed by comparing exposures to
climate-related physical risks over different time horizons
in three Representative Concentration Pathway (RCP) sce-
narios, including the most severe climate scenario.

Once the main drivers of physical and transitional risks
and their transmission channels were identified, the finan-
cial risk materiality was determined using a range of tools
including sensitivity and scenario analysis, sector deep
dives and qualitative analysis. For the quantitative assess-
ment, a defined loss relative to Nordea's Common Equity
Tier 1 (CET1) capital is applied. If quantification is not pos-
sible, predetermined qualitative considerations and expert
judgement are used. The identified material risk drivers
have then been compared with the ESRS to identify mate-
rial ESRS topics, sub-topics and sub-sub-topics from a
financial and non-financial risk perspective.

The assessment of risks related to biodiversity and eco-
systems considered factors such as the high regulatory and
supervisory attention and business model implications. The
assessment was performed internally without the involve-
ment of external stakeholders and used a predominantly
qualitative analysis. Systemic risks related to ecosystems
were assessed to potentially impact Nordea in the long to
very long term through the bank’s lending exposure.

Nordea views the ECB Guide and the ESRS as comple-
mentary, and since the ESRS are not sector specific,
Nordea considers the output of the materiality assessment
a direct input to the DMA.

Social and governance-related risks

Nordea'’s risk identification process is based on self-as-
sessment by relevant subject matter experts, in combina-
tion with social factor-related heat maps to identify poten-
tial human rights risks across the sectors within the corpo-
rate lending and investment portfolios. The heat maps
consider country dimensions to reflect the ranking of the

Sustainability Statement v Financial statements
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Nordic countries in human rights indices. As with other risk
materiality processes in the bank, risk materiality is based
on severe but plausible scenario stress testing and/or sce-
nario analysis. Where quantification of the risk is not pos-
sible, expert judgement is used within qualitative assess-
ment parameters. The thresholds for materiality are based
on the same criteria and principles applied to the climate
and nature materiality assessment.

Material impacts, risks and opportunities

The DMA has been conducted to identify material sustain-
ability matters for Nordea, forming the basis for Nordea’s
reporting scope of CSRD disclosures. A topic has been
determined to be material if found material from either an
impact materiality perspective or a financial materiality
perspective, or both. The material impacts, risks and oppor-
tunities identified in the assessment are summarised into
key material topics which are mapped to the ESRS (see the
table below for a full overview) as outlined in the CSRD.

Mitigating climate change and
preventing loss of nature
Climate and environmental topics are among the main
concerns for Nordea and its stakeholders. The bank is
expected to contribute to a just transition towards a net
zero emissions economy, taking also environmental
impact drivers into consideration in both own operations
and the value chain. It requires proper management and
governance to manage impacts, risks and opportunities.
The DMA considers Nordea's own operations and the
composition of its lending and investment portfolios, iden-
tifying ESRS E1 Climate change and E4 Biodiversity and
ecosystems as material. Regarding biodiversity- and
nature-related risks, no impacts or dependencies relating
to Nordea’s own operations or value chain were identified.
Furthermore, Nordea assessed that the impacts and
dependencies of its site locations on biodiversity and eco-
systems were immaterial and that it does not have offices
in or near biodiversity-sensitive areas. Therefore, mitiga-
tion measures have not been identified as necessary.

The identification of impacts, risks and opportunities for
the remaining environmental standards (ESRS E2 Pollution,
E3 Water and marine resources and E5 Resource use and

Other

circular economy) followed a general process where UNEP
FI tools were used to identify sectors that are more prone
to certain impacts. For the identification of risks, Nordea
specifically used guidance and methods from regulators.
Nordea also used methods and tools from frameworks,
such as the Principles for Responsible Investment and the
Principles for Responsible Banking, in order to assess
impacts, risks and opportunities identified from its strategic
work. Business areas and subsidiaries have used relevant
specific tools for their assessments, for example related to
impact investments or specific sectors.

Nordea carries out consultations with affected commu-
nities through close collaboration with municipalities and
nearby communities in the development of the bank’s own
site locations. The bank's impacts, risks and opportunities
do not differ from other real estate development in this
context. Furthermore, Nordea's engagement with stake-
holders as described on page 90 is one example of how
Nordea identifies impacts, risks and opportunities related
to affected communities through the value chain.

Promoting a diverse and inclusive culture

and upholding human rights

Nordea is expected by its stakeholders to contribute to
positive societal change by promoting an open and inclu-
sive culture, supporting equality and diversity in its own
operations and value chain as well as safeguarding human
rights to manage and mitigate negative impacts and risks.
ESRS S1 Own workforce is material.

Building financial well-being for customers

Nordea plays a role in society as it provides consumers
access to the financial system with responsible customer
offerings and can influence and make an impact on cus-
tomers' financial well-being by offering insights and
advice and protecting their rights. ESRS S4 Consumers
and end-users is material.
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Contributing to financial stability
as a safe and trusted partner

Our stakeholders

Nordea is a financial services provider with solid capital
and liquidity and a commitment to conduct its business
with high ethical standards and effective corporate gov-
ernance, thus contributing to the stability of the financial

Business areas Board of Directors’ report

system in the Nordic societies. In addition, Nordea is
expected to generate stable and positive financial results
over time. This means that a sustainable business model is
expected by its stakeholders. ESRS G1 Business conduct is
material.

Overview of sustainability matters for disclosure under ESRS

ESRS

Impact materiality

Financial materiality

Link to sustainability pillar

E1 Climate change

E2 Pollution

E3 Water and marine resources

E4 Biodiversity and ecosystems

E5 Resource use and circular economy
S1 0wn workforce

S2 Workers in the value chain

S3 Affected communities

S4 Consumers and end-users

G1 Business conduct

Material
Not material
Not material
Not material
Not material
Material
Not material
Not material
Material

Material

Material

Not material

Not material

Material

Not material

Material

Not material

Not material

Material

Material

The tables on the following pages provide an overview of
the material impacts, risks and opportunities identified in
the 2024 DMA. In addition to a brief description, the tables
indicate whether the impacts, risks and opportunities are
identified in Nordea's own operations or in the value chain
as well as what time horizon is relevant for the impacts,

risks or opportunities.

The impacts, risks and opportunities have been speci-
fied in accordance with the ESRS. In addition, Nordea has
assessed the materiality of information for specific disclo-
sure requirements. If the information has been determined
to provide a more comprehensive and complete view to
meet users' decision-making needs, it has been included
in the disclosures. Correspondingly, if the information has

Climate and environmental action
Climate and environmental action
Climate and environmental action
Climate and environmental action
Climate and environmental action
Social responsibility

Social responsibility

Social responsibility

Social responsibility

Financial strength, governance and culture

been considered to be not material to meet the objective
of the relevant disclosure requirement, it has been
excluded from the disclosures. Entity-specific disclosures
have also been assessed in cases where the standards are
not detailed enough to capture Nordea's role as a bank in
society. The analysis has identified entity-specific topics in
G1 Business conduct, relating to the prevention of financial
crime and fraud in society.

Further specification of the material impacts, risks and
opportunities and how they are addressed in Nordea's
strategy and business model is provided in the topical sec-
tions. This year's reporting is the first reporting aligned to
the CSRD. Future reporting will evolve as the double
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materiality assessment concept matures and industry guidance and standards become available and show changes to
material impacts, risks and opportunities.

Material impacts, risks and opportunities identified in the 2024 DMA

E1 Climate change

Impact, risk or opportunity

Description

Climate change
mitigation

Positive impact

(Value chain)

(Short to very long term)
(Actual)

Financing and supporting the
transition of customers and sectors

Nordea contributes to reducing greenhouse gas (GHG) emission levels and
helps fulfil the objectives set in the Paris Agreement towards a net zero
emissions economy by providing financing and supporting customers’
transition and accelerating Nordea's transition through active engagement and
business selection.

Negative impact

(Value chain and own
operations)

(Short to very long term)
(Actual)

GHG emissions from

- lending portfolio

- investment portfolio

- capital market activities
- own operations

GHG emissions generated from customer activities associated with financing
provided or investments made by Nordea, and contributing to increased GHG
emissions not in line with the Paris Agreement, or by financing/investing in
customers in carbon-intensive sectors without transition plans.

GHG emissions from own operations are small relative to emissions from the
lending and investment portfolios but are also considered relevant as Nordea
has set emission reduction targets and defined different initiatives for
decarbonising its own operations and the supply chain. These actions are also
important to manage the transition towards net zero emissions.

Risk

(Value chain and own
operations)

(Short to very long term)

Climate-related transition risk

Through its offering, mainly linked to lending to households and corporates,
Nordea is exposed to sectors and counterparties with potential high climate-
related transition risks. These climate-related transition risks can impact
Nordea across its different risk categories as part of its overall risk taxonomy.
For example, credit risk from collateral devaluation and liquidity risk through
additional cash outflows.

Through its operations, Nordea is also exposed to non-financial risks stemming
from climate-related transitional effects, mainly via reputational and litigation
risks. These risks could materialise if for example Nordea is subject to
accusations of greenwashing or does not comply with rapidly changing or
increased regulatory requirements.

Opportunity
(Value chain)
(Short to very long term)

Climate change adaptation

Risk
(Value chain)
(Short to very long term)

Financing of and investing in
activities to mitigate climate
change and to enhance adaptation

Climate-related physical risk

Potential revenue generation through financing and investments linked to
climate change mitigation, climate change adaptation and energy efficiency
activities of Nordea's counterparties.

Through its offering, mainly linked to lending to households and corporates,
Nordea is exposed to sectors and counterparties with potential high climate-
related physical risks. These climate-related risks can impact Nordea across its
different risk categories as part of its overall risk taxonomy. For example via
credit risk from collateral devaluation or liquidity risk from cash outflows in
case of an acute climate event.
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Impact, risk or opportunity Description Impact, risk or opportunity Description

Energy

Positive impact

(Value chain)

(Short to very long term)
(Potential)

Financing to energy efficiency
activities

Nordea contributes to reducing energy consumption from customers and to
fulfilling the objectives set in the Paris Agreement by providing financing to
energy efficiency activities.

Negative impact

(Value chain and own
operations)

(Short to very long term)

Final energy consumption from
- lending portfolio

- investment portfolio

- own operations

Increased energy consumption, not in line with the energy transition needed to
fulfil the objectives set in the Paris Agreement, due to investments in
companies/financing of customers with high energy consumption without a
transition plan.

(Actual)
Energy consumption related to own operations represents material
information on Nordea’s performance and reinforces Nordea’s commitment
towards net zero.

Risk Climate-related transition risk Through its offering, mainly linked to lending to households and corporates,

(Value chain)
(Short to very long term)

Nordea is exposed to sectors and counterparties with potential high climate-
related transition risks relating to energy. These climate-related transition risks
can impact Nordea across its different risk categories as part of its overall risk
taxonomy. For example through the credit risk of customers in industries that
are vulnerable to transition risks and have high energy consumption rates.

E4 Biodiversity and ecosystems

Impact, risk or opportunity

Description

Direct impact drivers of
biodiversity loss

Risk Biodiversity-related transition and

(Value chain and own
operations)
(Short to very long term)

physical risk

Impacts and dependencies
on ecosystem services

Risk Ecosystem-related transition and

(Value chain and own
operations)
(Short to very long term)

physical risk

Through its offering, mainly linked to lending to households and corporates,
Nordea is exposed to sectors and counterparties with potential high
biodiversity-related transition and physical risks. These biodiversity-related
risks can impact Nordea across its different risk categories as part of its overall
risk taxonomy. For example via credit risk as companies adapt their business
models to reduce their impact on nature, which can affect their profitability and
impact Nordea's counterparty credit risk. Also liquidity risk in the value chain
and operational transition risk may be materially impacted over time.

Through its offering, mainly linked to lending to households and corporates,
Nordea is exposed to sectors and counterparties with potential high ecosystem
services-related transition and physical risks. These ecosystem-related risks can
impact Nordea across its different risk categories as part of its overall risk
taxonomy. For example via credit risk as companies adapt their business
models to mitigate the adverse impact on ecosystem services, which can
reduce their profitability and impact Nordea's counterparty credit risk. Also
liquidity risk in the value chain and operational transition risk may be materially
impacted over time.

Impacts on the extent and
condition of ecosystems

Risk

(Value chain and own
operations)

(Short to very long term)

Ecosystem-related transition and

physical risk

Through its offering, mainly linked to lending to households and corporates,
Nordea is exposed to sectors and counterparties with potential high nature-
related transition and physical risks relating to the condition and protection of
ecosystems and other nature areas. These nature-related risks can impact
Nordea across its different risk categories as part of its overall risk taxonomy.
For example via counterparty credit risk if counterparty profitability is
impacted by efforts to reduce adverse impacts on the condition of ecosystems.
Also liquidity risk in the value chain and operational transitional risk may be
materially impacted over time.

S1 0Own workforce

Impact, risk or opportunity

Description

Equal treatment and opportunities for all

Positive impact

(Own operations)

(Short to very long term)
(Actual)

Diverse and inclusive workplace

Nordea supports a diverse and inclusive workplace by promoting equal
opportunities in all aspects of employment. Nordea aims to create a workplace
where employees feel valued and empowered to contribute.

Positive impact

(Own operations)

(Short to very long term)
(Actual)

Career development

Nordea provides structured learning, clear career paths and access to new
opportunities for employees to stay relevant and competent, to unleash their
potential and find fulfilment in coming to work every day.

Negative impact
(Own operations)
(Medium to very long
term)

(Actual)

Gender pay gaps

To the extent that gender-based pay differences exist, this can undermine
equal and fair treatment and regulatory requirements. Pay equity is key for
Nordea with a plan in place to remove overall adjusted pay gap by 2026.

Negative impact

(Own operations)

(Short to very long term)
(Potential)

Working conditions

Positive impact

(Own operations)

(Short to very long term)
(Potential)

Discrimination and inequality

Good working environment

Societal inequalities and biases can manifest in the workplace, leading to
unequal treatment of employees. This can result in reduced employee well-
being and a sense of unfairness. Nordea has measures and procedures to
capture and prevent all types of discriminatory behaviours and to foster an
inclusive environment.

Nordea is committed to ensure employee health and well-being through a
holistic approach that encompasses proactive, preventive and reactive
measures in order to support employees’ engagement and performance.

Positive impact

(Own operations)

(Short to very long term)
(Potential)

Employee well-being

Nordea provides employees with the opportunity to find a harmonious balance
between the conflicting demands of work and personal life. This can help
employees stay engaged, reduce stress and improve overall job satisfaction.
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Material impacts, risks and opportunities identified in the 2024 DMA, cont. G1 Business conduct
Impact, risk or opportunity Description Impact, risk or opportunity Description

Negative impact Work overload
(Own operations)
(Short to very long term)

(Actual)

Excessive workloads and time pressures experienced by some employees
impact stress levels and can lead to health problems. Managing these
pressures is important to prevent burnout and ensure sustainable productivity.

Risk Employee health and well-being
(Own operations)
(Short to very long term)

Nordea is committed to ensuring a safe workplace by promoting health and
well-being and by managing illness and work capacity. Failure to do so,
especially during external threats like pandemics or crises, could have an
impact on Nordea's capacity to deliver on the business strategy. Unwanted
attrition and unavailability of resources to execute Nordea's daily banking
services could lead to poor customer experience, financial loss for Nordea and
reputational damage.

S4 Consumers and end-users

Impact, risk or opportunity

Description

Information-related impacts for consumers and/or end users

Positive impact
(Own operations)
(Short to long term)

Financial well-being

Nordea can contribute to the financial well-being and long-term financial
security of its customers by providing them with transparent product
information and the required competence to make informed financial

(Potential) decisions. Personalised services further enhance this by matching financial
products to specific customer needs, supporting the achievement of better
financial outcomes.

Risk Privacy Nordea considers data privacy key to responsible banking, ensuring that

(Own operations)
(Short to medium term)

Social inclusion of consumers and/or end-users

Positive impact Financial inclusion
(Own operations)
(Short to long term)

(Potential)
Personal safety of consumers and/or end-users

Positive impact Fraud awareness
(Own operations)
(Short to medium term)

(Potential)

personal data is protected. Breaches to personal data security and privacy
could expose Nordea to operational risk through for example legal claims and
proceedings and reputational damage.

Nordea provides non-discriminatory access to financial services through an
omnichannel approach, allowing customers who may have different needs and
preferences, to easily manage their finances. This can promote financial
inclusion and aims to give everyone equal access to basic banking services.

Nordea’s continuous work to increase fraud awareness for its own customers
and in the wider economy is a key driver for preventing fraud. Nordea
contributes to fraud awareness in society through education and awareness
campaigns, which have the possibility to reduce the risk of fraud by helping
customers to identify and prevent fraud attempts.

Corporate culture

Positive impact

(Own operations)

(Short to very long term)
(Potential)

Good corporate conduct

Corruption and bribery

Risk Bribery and corruption
(Own operations)
(Short to very long term)

Financial crime and fraud prevention (entity-specific)

Positive impact

(Own operations)

(Short to very long term)
(Potential)

Financial crime prevention

Nordea contributes to a robust and stable financial system by conducting
business with high ethical and professional standards with a strong
governance and risk culture.

Nordea is committed to complying with all applicable anti-bribery and
corruption legislation in the jurisdictions in which it operates. If Nordea fails to
comply with these legislations, this could expose Nordea to non-financial risk
through for example fines, reputational damage and criminal prosecution.

Identifying and stopping money flows from illegal activities is key to disrupting
criminals, and as a global financial institution, Nordea is uniquely positioned to
be part of the solution. Nordea takes its share of responsibility to society and
customers seriously and has over the years established an effective
organisational structure and built strong defences to prevent its products and
services from being used for unlawful purposes. In its mission to protect its
customers and society at large, Nordea develops the necessary tools, manages
the risk, builds understanding of customer behaviours, monitors suspicious
activity and makes reports to the relevant authorities when red lines are
crossed.

Risk Financial crime
(Own operations)
(Short to very long term)

Nordea is committed to complying with the laws and regulations relevant to
anti-money laundering, counter terrorist, financing, tax evasion and sanctions
in all the jurisdictions in which it operates. Failing to adhere to these could
expose Nordea to non-financial risk through for example fines, reputational
damage and criminal prosecution.

Risk Fraud
(Own operations)
(Short to very long term)

Nordea is committed to protecting the bank and its customers and
stakeholders against internal and external fraud. Failure to prevent fraud
activities could result in financial losses, for both Nordea and its customers,
and non-financial risk through for example regulatory remarks and
reputational damage.
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Section Page Additional information

ESRS 2 General information
BP-1 General basis for preparation of the sustainability statements 83
BP-2 Disclosures in relation to specific circumstances 84
GOV-1 The role of the administrative, management and supervisory bodies 84
GOV-2 Information provided to and sustainability matters addressed by the undertaking’s administrative, management and 86

supervisory bodies
GOV-3 Integration of sustainability-related performance in incentive schemes 87
GOV-4 Statement on sustainability due diligence 87
GOV-5 Risk management and internal controls over sustainability reporting 86
SBM-1 Strategy, business model and value chain 88
SBM-2 Interests and views of stakeholders 90
SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business model(s) 93
IRO-1 Description of the process to identify and assess material impacts, risks and opportunities 92
IRO-2 Disclosure requirements in ESRS covered by the undertaking’s sustainability statement 97
ESRS E1 - Climate change
ESRS 2 GOV-3 Integration of sustainability-related performance in incentive schemes General information 87
E1-1 Transition plan for climate change mitigation 143
ESRS 2 SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business model(s) 93,140
ESRS 2 IRO-1 Description of the processes to identify and assess material climate-related impacts, risks and opportunities General information 92
E1-2 Policies related to climate change mitigation and adaptation 144
E1-3 Actions and resources in relation to climate change policies 147
E1-4 Targets related to climate change mitigation and adaptation 149
E1-5 Energy consumption and mix 161
E1-6 Gross Scopes 1, 2, 3 and Total GHG emissions 161
E1-7 GHG removals and GHG mitigation projects financed through carbon credits 173
E1-9 Anticipated financial effects from material physical and transition risks and potential climate-related opportunities = ESRS phase-in provision applied
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Section Page Additional information

ESRS E4 - Biodiversity and ecosystems

E4-1 Transition plan and consideration of biodiversity and ecosystems in strategy and business model 174

ESRS 2 SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business model(s) 93,174

ESRS 2 IRO-1 Description of processes to identify and assess material biodiversity and ecosystem-related impacts, risks and opportunities  General information 92

E4-2 Policies related to biodiversity and ecosystems 175

E4-3 Actions and resources related to biodiversity and ecosystems 176

E4-4 Targets related to biodiversity and ecosystems 176

ESRS S1 - Own workforce

ESRS 2 SBM-2 Interests and views of stakeholders General information 90

ESRS 2 SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business model(s) 93,177

S1-1 Policies related to own workforce 178, 181

S1-2 Processes for engaging with own workers and workers’ representatives about impacts 179, 181

S1-3 Processes to remediate negative impacts and channels for own workforce to raise concerns 179, 181

S1-4 Taking action on material impacts on own workforce, and approaches to managing material risks and pursuing material 180, 182

opportunities related to own workforce, and effectiveness of those actions
S1-5 Targets related to managing material negative impacts, advancing positive impacts, and managing material risks and 180, 182
opportunities

S1-6 Characteristics of the undertaking’s employees 178

S1-7 Characteristics of non-employees in the undertaking’s own workforce 178 ESRS phase-in provision
partially applied

S1-9 Diversity metrics 183

S1-13 Training and skills development metrics 184

S1-14 Health and safety metrics 184 ESRS phase-in provision
partially applied

S1-15 Work-life balance metrics - ESRS phase-in provision applied

S1-16 Remuneration metrics (pay gap and total remuneration) 184

S1-17 Incidents, complaints and severe human rights impacts 183

Other
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Section Page Additional information
ESRS S4 — Consumers and end-users
ESRS 2 SBM-2 Interests and views of stakeholders General information 90
ESRS 2 SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business model(s) 93,185
S4-1 Policies related to consumers and end-users 186, 187,188,
189
S4-2 Processes for engaging with consumers and end-users about impacts 186, 188, 189,
190
S4-3 Processes to remediate negative impacts and channels for consumers and end-users to raise concerns 186, 187
S4-4 Taking action on material impacts on consumers and end- users, and approaches to mitigating material risks and pursuing 187,189, 190
material opportunities related to consumers and end-users, and effectiveness of those actions
S4-5 Targets related to managing material negative impacts, advancing positive impacts, and managing material risks and 187,188, 189,
opportunities 190
ESRS G1 — Business conduct
ESRS 2 GOV-1 The role of the administrative, supervisory and management bodies General information 84
ESRS 2 IRO-1 Description of the processes to identify and assess material impacts, risks and opportunities General information 92
G1-1 Business conduct policies and corporate culture 191
G1-3 Prevention and detection of corruption and bribery 192
Entity-specific Financial crime and fraud prevention 193

Other
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Disclosure
Requirement Related datapoint SFDR reference Pillar 3 reference Benchmark Regulation reference EU Climate Law reference Page reference
ESRS 2 GOV-1 Board’s gender diversity paragraph 21 (d) Indicator number 13 of Table #1 of Annex 1 Commission Delegated Regulation (EU) 2020/1816, Annex Il 85
Percentage of board members who are independent Delegated Regulation (EU) 2020/1816, Annex I 84
paragraph 21 (e)
ESRS 2 GOV-4 Statement on due diligence paragraph 30 Indicator number 10 Table #3 of Annex 1 87
ESRS 2 SBM-1 Involvement in activities related to fossil fuel activities Indicators number 4 Table #1 of Annex 1 Article 449a Regulation (EU) No 575/2013; Delegated Regulation (EU) 2020/1816, Annex Il Not material
paragraph 40 (d) i Commission Implementing Regulation (EU)
2022/2453 Table 1: Qualitative information on
Environmental risk and Table 2: Qualitative
information on Social risk
Involvement in activities related to chemical Indicator number 9 Table #2 of Annex 1 Delegated Regulation (EU) 2020/1816, Annex I Not material
production paragraph 40 (d) ii
Involvement in activities related to controversial Indicator number 14 Table #1 of Annex 1 Delegated Regulation (EU) 2020/1818, Article 12(1) Delegated Not material
weapons paragraph 40 (d) iii Regulation (EU) 2020/1816, Annex II
Involvement in activities related to cultivation and Not material
production of tobacco paragraph 40 (d) iv
ESRS E1-1 Transition plan to reach climate neutrality by 2050 Regulation (EU) 2021/1119, 143-144
paragraph 14 Article 2(1)
Undertakings excluded from Paris-aligned Article 449a Delegated Regulation (EU) 2020/1818, Article12.1 (d) to (g), and 144
Benchmarks paragraph 16 (g) Regulation (EU) No 575/2013; Commission Article 12.2
Implementing Regulation (EU) 2022/2453
Template 3: Banking book — Climate change
transition risk: alignment metrics
ESRS E1-4 GHG emission reduction targets paragraph 34 Indicator number 4 Table #2 of Annex 1 Article 449a Delegated Regulation (EU) 2020/1818, Article 6 150-155
Regulation (EU) No 575/2013; Commission
Implementing Regulation (EU) 2022/2453
Template 3: Banking book — Climate change
transition risk: alignment metrics
ESRS E1-5 Energy consumption from fossil sources Indicator number 5 Table #1 and Indicator Not material
disaggregated by sources (only high climate impact n. 5 Table #2 of Annex 1
sectors) paragraph 38
Energy consumption and mix paragraph 37 Indicator number 5 Table #1 of Annex 1 161
Energy intensity associated with activities in high Indicator number 6 Table #1 of Annex 1 Not material

climate impact sectors paragraphs 40 to 43
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Disclosure
Requirement Related datapoint SFDR reference Pillar 3 reference Benchmark Regulation reference EU Climate Law reference Page reference
ESRS E1-6 Gross Scope 1, 2, 3 and Total GHG emissions Indicators number 1 and 2 Table #1 of Article 4493; Regulation (EU) No 575/2013; Delegated Regulation (EU) 2020/1818, Article 5(1), 6 and 8(1) 162
paragraph 44 Annex 1 Commission Implementing Regulation (EU)
2022/2453 Template 1: Banking book — Climate
change transition risk: Credit quality of exposures
by sector, emissions and residual maturity
Gross GHG emissions intensity paragraphs 53 to 55 Indicators number 3 Table #1 of Annex 1 Article 449a Regulation (EU) No 575/2013; Delegated Regulation (EU) 2020/1818, Article 8(1) 162
Commission Implementing Regulation (EU)
2022/2453 Template 3: Banking book — Climate
change transition risk: alignment metrics
ESRS E1-7 GHG removals and carbon credits paragraph 56 Regulation (EU) 2021/1119, 173
Article 2(1)
ESRS E1-9 Exposure of the benchmark portfolio to climate- Delegated Regulation (EU) 2020/1818, Annex Il Delegated Not material
related physical risks paragraph 66 Regulation (EU) 2020/1816, Annex I
Disaggregation of monetary amounts by acute and Article 449a Regulation (EU) No 575/2013; Not material
chronic physical risk paragraph 66 (a) Commission Implementing Regulation (EU)
2022/2453 paragraphs 46 and 47; Template 5:
Banking book - Climate change physical risk:
Exposures subject to physical risk.
Location of significant assets at material physical risk Not material
paragraph 66 (c).
Breakdown of the carrying value of its real estate Article 449a Regulation (EU) No 575/2013; Not material
assets by energy-efficiency classes paragraph 67 (c). Commission Implementing Regulation (EU)
2022/2453 paragraph 34;Template 2: Banking
book -Climate change transition risk: Loans
collateralised by immovable property - Energy
efficiency of the collateral
Degree of exposure of the portfolio to climate- Delegated Regulation (EU) 2020/1818, Annex Il Not material
related opportunities paragraph 69
ESRS E2-4 Amount of each pollutant listed in Annex Il of the Indicator number 8 Table #1 of Annex 1 Not material
E-PRTR Regulation (European Pollutant Release and  Indicator number 2 Table #2 of Annex 1
Transfer Register) emitted to air, water and soil, Indicator number 1 Table #2 of Annex 1
paragraph 28 Indicator number 3 Table #2 of Annex 1
ESRS E3-1 Water and marine resources paragraph 9 Indicator number 7 Table #2 of Annex 1 Not material
Dedicated policy paragraph 13 Indicator number 8 Table 2 of Annex 1 Not material
Sustainable oceans and seas paragraph 14 Indicator number 12 Table #2 of Annex 1 Not material
ESRS E3-4 Total water recycled and reused paragraph 28 (c) Indicator number 6.2 Table #2 of Annex 1 Not material
Total water consumption in m 3 per net revenue on Indicator number 6.1 Table #2 of Annex 1 Not material

own operations paragraph 29
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ESRS2-SBM 3-E4 paragraph16 (a) i Indicator number 7 Table #1 of Annex 1 Not material
paragraph 16 (b) Indicator number 10 Table #2 of Annex 1 175
paragraph 16 (c) Indicator number 14 Table #2 of Annex 1 175

ESRS E4-2 Sustainable land / agriculture practices or policies Indicator number 11 Table #2 of Annex 1 175
paragraph 24 (b)
Sustainable oceans / seas practices or policies Indicator number 12 Table #2 of Annex 1 175
paragraph 24 (c)
Policies to address deforestation paragraph 24 (d) Indicator number 15 Table #2 of Annex 1 176

ESRS E5-5 Non-recycled waste paragraph 37 (d) Indicator number 13 Table #2 of Annex 1 Not material
Hazardous waste and radioactive waste paragraph Indicator number 9 Table #1 of Annex 1 Not material
39

ESRS 2 - SBM3 - S1 Risk of incidents of forced labour paragraph 14 (f) Indicator number 13 Table #3 of Annex | Not material
Risk of incidents of child labour paragraph 14 (g) Indicator number 12 Table #3 of Annex | Not material

ESRS S1-1 Human rights policy commitments paragraph 20 Indicator number 9 Table #3 and Indicator 179

number 11 Table #1 of Annex |

ESRS S1-1 Due diligence policies on issues addressed Delegated Regulation (EU) 2020/1816, Annex I 179
by the fundamental International Labour
Organisation Conventions 1 to 8, paragraph 21
ESRS S1-1 processes and measures for preventing Indicator number 11 Table #3 of Annex | Not material
trafficking in human beings paragraph 22
ESRS S1-1 workplace accident prevention policy or Indicator number 1 Table #3 of Annex | 179
management system paragraph 23

ESRS S1-3 grievance/complaints handling mechanisms Indicator number 5 Table #3 of Annex | 179
paragraph 32 (c)

ESRS S1-14 Number of fatalities and number and rate of work- Indicator number 2 Table #3 of Annex | Delegated Regulation (EU) 2020/1816, Annex I Not material
related accidents paragraph 88 (b) and (c)
Number of days lost to injuries, accidents, fatalities or  Indicator number 3 Table #3 of Annex | Not material
illness paragraph 88 (e)

ESRS S1-16 Unadjusted gender pay gap paragraph 97 (a) Indicator number 12 Table #1 of Annex | Delegated Regulation (EU) 2020/1816, Annex I 184
Excessive CEO pay ratio paragraph 97 (b) Indicator number 8 Table #3 of Annex | 184

ESRS S1-17 Incidents of discrimination paragraph 103 (a) Indicator number 7 Table #3 of Annex | 180
Non-respect of UNGPs on Business and Human Indicator number 10 Table #1 and Indicator Delegated Regulation (EU) 2020/1816, Annex |l Delegated 180
Rights and OECD Guidelines paragraph 104 (a) n. 14 Table #3 of Annex | Regulation (EU) 2020/1818 Art 12 (1)

ESRS2-SBM3-S2  Significant risk of child labour or forced labour in the Indicators number 12 and n. 13 Table #3 of Not material

value chain paragraph 11 (b)

Annex |
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ESRS S2-1 Human rights policy commitments paragraph 17 Indicator number 9 Table #3 and Indicator Not material
n. 11 Table #1 of Annex 1
Policies related to value chain workers paragraph 18 Indicator number 11 and n. 4 Table #3 of Not material
Annex 1
ESRS S2-1 Non-respect of UNGPs on Business and Indicator number 10 Table #1 of Annex 1 Delegated Regulation (EU) 2020/1816, Annex |l Delegated Not material
Human Rights principles and OECD guidelines Regulation (EU) 2020/1818, Art 12 (1)
paragraph 19
ESRS S2-1 Due diligence policies on issues addressed Delegated Regulation (EU) 2020/1816, Annex I Not material
by the fundamental International Labour
Organisation Conventions 1 to 8, paragraph 19
ESRS S2-4 Human rights issues and incidents connected to its Indicator number 14 Table #3 of Annex 1 Not material
upstream and downstream value chain paragraph 36
ESRS S3-1 Human rights policy commitments paragraph 16 Indicator number 9 Table #3 of Annex 1 and Not material
Indicator number 11 Table #1 of Annex 1
non-respect of UNGPs on Business and Human Indicator number 10 Table #1 Annex 1 Delegated Regulation (EU) 2020/1816, Annex Il Delegated Not material
Rights, ILO principles or OECD guidelines paragraph Regulation (EU) 2020/1818, Art 12 (1)
17
ESRS S3-4 Human rights issues and incidents paragraph 36 Indicator number 14 Table #3 of Annex 1 Not material
ESRS S4-1 Policies related to consumers and end-users Indicator number 9 Table #3 and Indicator 186
paragraph 16 number 11 Table #1 of Annex 1
Non-respect of UNGPs on Business and Human Indicator number 10 Table #1 of Annex 1 Delegated Regulation (EU) 2020/1816, Annex |l Delegated 186
Rights and OECD guidelines paragraph 17 Regulation (EU) 2020/1818, Art 12 (1)
ESRS S4-4 Human rights issues and incidents paragraph 35 Indicator number 14 Table #3 of Annex 1 197
ESRS G1-1 United Nations Convention against Corruption Indicator number 15 Table #3 of Annex 1 Not material
paragraph 10 (b)
Protection of whistle- blowers paragraph 10 (d) Indicator number 6 Table #3 of Annex 1 192
ESRS G1-4 Fines for violation of anti-corruption and anti-bribery  Indicator number 17 Table #3 of Annex 1 Delegated Regulation (EU) 2020/1816, Annex Il) Not material
laws paragraph 24 (a)
ESRS G1-4 Standards of anti- corruption and anti- Indicator number 16 Table #3 of Annex 1 Not material

bribery paragraph 24 (b)
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Environmental information

EU Taxonomy disclosures

EU taxonomy supporting the transition

The EU Taxonomy, Regulation (EU) 2020/852, together
with supplementing delegated acts, defines environmen-
tally sustainable economic activities. The environmentally
sustainable activities are based on technical screening cri-
teria, which include criteria for when an activity signifi-
cantly contributes to one of the EU’s climate and environ-
mental objectives while at the same time not significantly
harming any of the other objectives. In addition, minimum
social safeguard requirements must be met in order to be
defined as environmentally sustainable, or “Taxonomy-
aligned”. In accordance with the EU Taxonomy, Nordea is
required to disclose its exposures to Taxonomy-aligned
activities for the financial year 2024.

The exposure to Taxonomy-aligned activities and the
related Taxonomy KPlIs are presented in the tables below.
For the first time and in accordance with the third
Commission notice C/2024/6691, Nordea discloses the tem-
plates for asset managers (Table 16) and investment firms
(Tables 17-19) together with a weighted KPI of the respec-
tive KPIs in the Group (Tables 1-2). Based on the licences of
the subsidiaries, Nordea Investment Funds S.A. and Nordea
Funds Ltd are covered by the KPI for asset managers and
Nordea Investment Management AB by the KPI for invest-
ment firms.

Disclosures include subsidiaries on a prudential consoli-
dated basis as per the Disclosures Delegated Act (EU)
2021/2178 Annex V, 1.1.1. Exposures to Nordea Life & Pension
are therefore accounted for under the equity method. Since
Nordea Life & Pension does not fall under the Corporate
Sustainability Reporting Directive (CSRD) in 2024, the expo-
sures are not assessed for alignment in Nordea's Taxonomy
disclosures. The fact that Nordea Life & Pension is consid-
ered in line with the equity method and does not have to
comply with CSRD is the reason why the consolidated Group
table does not include insurance activities.

In 2023, Nordea acquired Danske Bank's Norwegian
Personal and Private Banking customers as well as asset
management portfolios (investment funds and managed
portfolios). The Personal and Private Banking customers
and the investment funds were transferred in 2024 and the
exposures have been assessed for Taxonomy eligibility and
alignment in line with Nordea’s methodology.

The Green Asset Ratio (GAR) KPl communicates the pro-
portion of exposures related to Taxonomy-aligned activities
compared to Nordea's total covered assets’ and is the main
KPI of Nordea (Tables 3-5). Compared to last year, the GAR
has increased due to an increase in the total Taxonomy-
aligned assets. This increase has been driven mainly by an
improvement in the methodology on how to assess the
Taxonomy alignment of mortgages which allowed Nordea
to include buildings built after 2021 in the Taxonomy align-
ment assessment. It also allowed Nordea to be able to do a
more granular Taxonomy alignment assessment on build-
ings built before 2021. The numbers reflecting year 2023
and the T-1 tables below are adjusted based on the meth-
odology improvements in order to enhance comparability
between the years. In addition to the methodological
improvements, the GAR has improved due to increased data
availability for Energy Performance Certificate (EPC) labels
for buildings and KPIs from counterparty companies falling
under the Non Financial Reporting Directive (NFRD). This is
also the first financial year in which Nordea includes expo-
sures to Norwegian NFRD undertakings as well as align-
ment for financial NFRD undertakings. The disclosed figures
under the Complementary Climate Delegated Act (EU)
2022/1214, which includes activities related to the nuclear
and fossil gas sectors, (Tables 20- 28) increased in 2024
compared to 2023. The reason is that data availability from
counterparties increased and since Nordea this year
includes exposures to financial undertakings, data which
was not previously available.

Looking forward, the proportion of Taxonomy-aligned
assets and investments will likely increase over time, driven
by the growing number of companies required to report on

1) Total covered assets refer to all on-balance sheet exposures except for central governments, central banks, supranational issuers and the trading portfolio. The terms ‘green
asset ration (GAR) stock’ and ‘total GAR assets’ utilised in the predefined tables should be understood with reference to the GAR definitions described.

Sustainability Statement v Financial statements
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Other

Environmental information // EU Taxonomy / E1 Climate change / E4 Biodiversity and ecosystems

Social information
Governance information

the EU Taxonomy disclosures with the implementation of
the CSRD as well as exposures further transitioning towards
alignment with the EU Taxonomy criteria.

Integrating the EU Taxonomy Regulation

Nordea has made sustainability an integral part of its busi-
ness strategy and in 2021 introduced measurable long-term
and medium-term objectives and 2023-2025 targets, for
instance, to increase the facilitation of sustainable financing.
A central component of Nordea's strategy is to engage with
corporate customers and investees on sustainability topics
to support their transition to sustainable business models,
and enable private customers to make sustainable choices
in support of a sustainable lifestyle. The Taxonomy does not
have a direct impact on Nordea's strategy. However, the
Taxonomy can facilitate the strategy implementation
through, for example, dialogues with customers. Nordea has
integrated the obligations under the Taxonomy Regulation
applicable to Sustainable Finance Disclosure Regulation
(SFDR) products into its product processes. Nordea dis-
closes at product-level disclosures whether each product
takes the EU criteria for environmentally sustainable eco-
nomic activities into account and if so, whether the product
commits to making Taxonomy-aligned investments. At pres-
ent, Nordea only has a small selection of SFDR products
with a commitment to Taxonomy-aligned investments due
to insufficient data availability and coverage to support a
meaningful commitment to a minimum proportion of
Taxonomy-aligned investments. For each SFDR Articles 8
and 9 product, Nordea calculates and discloses in its peri-
odic reports for this financial year onwards the taxonomy-
alignment of the actual investment, subject to data availa-
bility and quality.

When providing investment advice, Nordea assesses the
customers' sustainability preferences including if the cus-
tomer finds it important to invest in line with the EU’s envi-
ronmental objectives as defined in the Taxonomy. Before
assessing sustainability preferences Nordea explains the
main element of the EU Taxonomy to its customers. Nordea

currently has a small selection of investment funds with a
commitment for taxonomy-aligned investments offered in
investment advice. Data availability for taxonomy-aligned
investments is still developing in the industry as a whole.
Nordea's Green Funding Framework is partially aligned to
the EU Taxonomy, with its criteria closely linked to the sub-
stantial contribution part of the technical screening criteria
in the Taxonomy. Nordea will continue to analyse options
for further alignment of its Green Funding Framework with
the EU Taxonomy and to prepare for the EU Green Bond
Standard.

Nordea's approach

In 2024 Nordea continued its work on interpreting the EU
Taxonomy requirements and further developing its disclo-
sure methodology. This includes the continued develop-
ment of a data foundation to structure and store data in
order to identify and assess the alignment of relevant expo-
sures to the EU Taxonomy, thereby enabling disclosures
according to the required regulatory templates. Nordea's
disclosure approach reflects its understanding and interpre-
tation of the EU Taxonomy requirements and the guidance
from the EU Commission pending the development of com-
mon standards and approaches.

Data and methodology for the KPIs to

be disclosed by credit institutions

Nordea's EU Taxonomy disclosures relate to exposures to
Taxonomy eligible and aligned assets. For the environmen-
tal objectives climate change mitigation and climate change
adaptation, the disclosures cover eligibility and alignment
reporting. The disclosures however, only cover eligibility for
activities under Delegated Regulation (EU) 2023/2486 (the
Taxonomy Environmental Delegated Act) and Sections 3.18
to 3.21, Sections 6.18 to 6.20 of Annex | to Delegated
Regulation (EU) 2021/2139 and Sections 513, 7.8, 8.4, 9.3,
141 and 14.2 of Annex Il to Delegated Regulation (EU)
2021/2139 (Taxonomy Climate Delegated Act). These are
the activities contributing to the environmental objectives
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EU Taxonomy disclosures, cont.

sustainable use and protection of water and marine
resources, transition to a circular economy, pollution pre-
vention and control as well as protection and restoration of
biodiversity and ecosystems.

The assets in scope for credit institutions are exposures
to undertakings falling under the NFRD including financial
and non-financial undertakings, retail exposures, local gov-
ernment financing, collateral obtained by taking possession
(residential and commercial immovable properties), and
off-balance sheet exposures.

For non-financial NFRD undertakings, the exposure has
been weighted to the undertakings' share of eligible and
aligned turnover and capital expenditures (CapEx). For
financial NFRD undertakings, Nordea's exposures have
been weighted to the undertakings” proportion of expo-
sures to Taxonomy eligible and aligned economic assets
within their total covered assets. This means that all loans
have been treated as general purpose loans.

Local government financing is not assessed for
Taxonomy alignment since Nordea does not have a busi-
ness model based to a great extent on financing public
housing and data on specialized lending to local govern-
ments is missing. Data on collateral obtained by taking pos-
session (residential and commercial immovable properties)
is not available either and therefore not assessed for
Taxonomy alignment.

For household exposures, renovation loans, motor vehicle
loans (granted after 1 January 2022) and mortgages are in
scope. Due to the comprehensive level of details required,
data on motor vehicle loans is not assessed for alignment.
Similarly, due to limitations in data availability, renovation
loans are not assessed for Taxonomy alignment.

For residential real estate lending in the Norwegian and
Swedish markets, the full gross carrying amount of mort-
gages has been assessed for Taxonomy alignment. For resi-
dential real estate lending in the Danish and Finnish mar-
kets, the gross carrying amount excluding second mort-
gages (top up loans) has been assessed for Taxonomy
alignment. This was adjusted this year and some exposures
were excluded.

For buildings built before 31 December 2020, the thresh-
old for substantial contribution is EPC class A or the build-
ing being within the top 15% of the national or regional
building stock. For the Danish and Norwegian market, the

Business areas Board of Directors’ report

top 15% threshold has been determined using an EPC class
A or B label. In Sweden, the top 15% has been identified
based on Primary Energy Demand (PED) thresholds estab-
lished in a study done by the Swedish Property Federation.
In the Finnish market, the calculation of PED thresholds of
the top 15% is based on a study conducted by Granlund in
2022, using energy performance certificate data from the
Housing Finance and Development Centre of Finland (Ara).

For buildings built after 31 December 2020, the building
is considered to significantly contribute to climate change
mitigation if it has a PED which is at least 10% lower than
the threshold for the nearly zero-energy building (NZEB)
requirements in the respective country. Due to lack of PED
data in Norway and Denmark, all buildings with an EPC
class A label in Norway and all buildings with EPC A2020 in
Denmark are considered to have 10% lower PED than
NZEB.

The assessment on whether a building has been built
before or after 31 December 2020 should be based on the
date of the application for a construction permit. Due to
data limitations, Nordea's assessment has been made based
on when the building was completed. This is a conservative
approach since the construction year is after the date of the
construction permit application.

Physical climate risks assessment for residential real
estate lending has been carried out as this is a Do No
Significant Harm criteria, and exposures identified to be
subject to medium or high risk have not been assessed as
Taxonomy-aligned assets. The assessments apply a
Representative Concentration Pathway scenario of 4.5 for
the time period 2011-2040. As retail exposures only include
mortgages and not renovation loans or motor vehicle loans,
minimum safeguards have not been considered.

In tables 6-7, the GAR Sector information is a breakdown
of eligible and aligned exposures to NFRD undertakings
into Sectors, using the NACE codes on the basis of the prin-
cipal activity of the counterparty. The eligible and aligned
exposures in this table decreased between financial year
2023 and 2024 due to a methodology update in line with
Disclosure Delegated Act (EU) 2021/2178. Nordea now only
includes in the GAR Sector information eligible and aligned
exposures which has a principal NACE code identified in a
delegated act to the Taxonomy Regulation. This limitation
means that total eligible and aligned exposures to NFRD

Sustainability Statement v Financial statements

General information

Other

Environmental information // EU Taxonomy / E1 Climate change / E4 Biodiversity and ecosystems

Social information
Governance information

undertakings is smaller in the GAR Sector information com-
pared to the other GAR tables.

The reporting is based on data originating from Nordea's
internal core banking systems as well as external data on (i)
NFRD undertakings’ disclosed Taxonomy eligibility and
alignment KPIs including gas or nuclear exposures, (ii) EPCs
for buildings, (iii) Primary Energy Demand for buildings and
(iv) physical climate risk assessment in relation to residen-
tial real estate lending.

Tables 12-15 present the off-balance sheet KPIs covering
assets under management and financial guarantees. The
green ratio for financial guarantees to undertakings is the
proportion of financial guarantees supporting loans and
advances and debt securities financing Taxonomy-aligned
economic activities to all financial guarantees. The assess-
ment is made based on the turnover and CapEx-based KPIs
reported by the undertakings. The KPI covering assets
under management is the proportion of assets under man-
agement (equity, debt instruments and real estate) from
undertakings financing Taxonomy-aligned economic activi-
ties, to total assets under management. The total amount of
Taxonomy-aligned assets in the KPI is lower compared to
financial year 2023 as only assets which have been dele-
gated to Nordea Investment Management by Nordea Bank
are included for financial year 2024. The majority of the
assets deducted are included in the templates for asset
managers and investment firms introduced this year. The
gross carrying amount of the financial guarantees and
assets under management KPIs are higher in financial year
2024 compared to 2023. This is due to a change in the meth-
odology which means that all exposures are included in the
gross carrying amount and denominator of the KPI. In 2023,
only exposures to NFRD undertakings were included.

The methodology to compute flow has been updated to
capture newly incurred exposures during 2024 for AuM and
Financial Guarantees. For AuM, the flow represents invest-
ments from new clients of Nordea Bank.

Data and methodology for the KPIs to

be disclosed by asset managers

Nordea is disclosing the template for asset managers for
the first time this year. The subsidiaries covered by the asset
manager KPI are Nordea Investment Funds S.A. and Nordea
Funds Ltd. The type of assets which are assessed for

Taxonomy eligibility and alignment in the template for asset
managers were in financial year 2023 included in the Asset
under Management KPI in the Credit institution template.
The total covered assets is larger in financial year 2024 due
to a methodological difference where exposures to non-
NFDR undertakings are included in financial year 2024.
Exposures to non-NFRD undertakings are therefore
included in the total covered assets but not assessed for
Taxonomy eligibility or alignment

The KPI of the template for asset managers is a weighted
average of the value of investments in Taxonomy-aligned
economic activities of investee companies as well as debt
securities with the purpose of financing specifically identi-
fied activities or projects or environmentally sustainable
bonds issued by an investee undertaking. They are assessed
for Taxonomy eligibility and alignment based on the
Taxonomy-eligible and aligned activities financed by the
proceeds of the bonds and debt securities. The data is
acquired from a third party service provider.

Data and methodology for the KPIs to

be disclosed by investment firms

The templates for investment firms are also disclosed for the
first time this year. They cover activities by Nordea
Investment Management AB. Since Nordea Investment
Management AB does not have a licence to deal on own
account, the relevant KPI for Nordea is for services and activi-
ties other than dealing on own account. This KPI covers the
Taxonomy eligible and aligned revenue which is the
weighted average of the revenue (fees, commissions and
other monetary benefits) in relation to the aggregate value of
Taxonomy eligible and aligned economic activities within the
activities of the customers. Currently, the only available data
on Taxonomy-eligible and aligned economic activities of
Nordea Investment Management AB's customers is that for
customers that are Nordea Group entities. Customers which
are Nordea Group entities and asset managers (Nordea
Investment Funds S.A. and Nordea Funds Ltd) have been
considered and the Green Investment Ratio in the asset man-
ager template has been used to weigh the aggregate value
of Taxonomy-aligned economic activities within the activities
of the customers. The revenue from the internal Nordea
Group customers for which data is available accounts for the
vast majority of the revenue covered by the KPI.
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Table 1 — Weighted KPIs of financial conglomerate (turnover)
The table provides a weighted average of KPIs on Taxonomy eligible and aligned activities of the financial conglomerate.
The KPIs are collected in the respective tables from the business areas and weighted based on the business areas

proportion of group revenue.

Business areas

Board of Directors’ report

Sustainability Statement v

General information
Environmental information // EU Taxonomy / E1 Climate change / E4 Biodiversity and ecosystems
Social information

Governance information

Financial statements

Other

31 December 2024

Climate Change Mitigation (CCM)

Climate Change Adaptation (CCA)

Water and marine resources (WTR)

Circular economy (CE)

Pollution (PPC)

Biodiversity and Ecosystems (BIO)

TOTAL (CCM + CCA + WTR + CE + PPC + BIO)'?

Of which towards taxonomy relevant
sectors (Taxonomy-eligible)

Of which towards taxonomy relevant
sectors (Taxonomy-eligible)

Of which towards taxonomy relevant
sectors (Taxonomy-eligible)

Of which towards taxonomy relevant
sectors (Taxonomy-eligible)

Of which environmentally

Of which environmentally

Of which environmentally

Of which environmentally

Of which towards taxonomy relevant
sectors (Taxonomy-eligible)

Of which towards taxonomy relevant
sectors (Taxonomy-eligible)

Of which environmentally
8 5 )

Of which environmentally

Of which towards taxonomy relevant
sectors (Taxonomy-eligible)

Of which environmentally

Propor-
tion of Of which  Of which Of which Of which Of which Of which Of which Of which  Of which

Revenue group Use of transi-  Of which Useof Of which Useof Of which Useof Of which Useof Of which Useof Of which Use of transi-  Of which
(EURmM) | revenue Proceeds tional enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds tional enabling
Banking"? 10,906 90% 40.9% 3.6% 32% 0.0% 01% 01% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% M.2% 3.6% 32% 0.0% 01%
Asset management? 4% 0.5% 0.1% = 0.0% 0.0% 0.0% 0.0% = 0.0% 0.0% 0.0% = = 0.0% 0.0% = = 0.0% = 0.0% = 0.0% 0.0% = = 0.6% 0.1% = 0.0% 0.0%
Investment firms* 6% 0.6% 0.1% = 0.0% 0.0% 0.0% 0.0% = 0.0% 0.0% 0.0% = = 0.0% 0.0% = = 0.1% = 0.0% = 0.0% 0.0% = = 0.7% 0.1% = 0.0% 0.0%

Total operating income 12,084 100%
Group average KPI 42.0% 3.8% 3.2% 0.0% 01% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.2% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 42.5% 3.8% 3.2% 0.0% 01%

1) Banking includes all subsidiaries which are consolidated based on the equity method.
2) The Green Asset Ratio Stock is the main KPI of Nordea and is therefore used as the KPI for the banking business segment.
3) Asset management covers subsidiaries Nordea Investment Funds S.A . as well as Nordea Funds Ltd.

4) Investment firm covers Nordea Investment Management AB.

Table 2 — Weighted KPIs of financial conglomerate (CapEx)
The table provides a weighted average of KPIs on Taxonomy eligible and aligned activities of the financial conglomerate.
The KPIs are collected in the respective tables from the business areas and weighted based on the business areas

proportion of group revenue.

Propor-

31 December 2024

Climate Change Mitigation (CCM)

Climate Change Adaptation (CCA)

Water and marine resources (WTR)

Circular economy (CE)

Pollution (PPC)

Biodiversity and Ecosystems (BIO)

TOTAL (CCM + CCA + WTR + CE + PPC + BIO)"?

Of which towards taxonomy relevant
sectors (Taxonomy-eligible)

Of which towards taxonomy relevant
sectors (Taxonomy-eligible)

Of which towards taxonomy relevant
sectors (Taxonomy-eligible)

Of which towards taxonomy relevant
sectors (Taxonomy-eligible)

Of which environmentally

Of which environmentally

Of which environmentally

Of which environmentally

Of which towards taxonomy relevant
sectors (Taxonomy-eligible)

Of which towards taxonomy relevant
sectors (Taxonomy-eligible)

Of which environmentally
i lianed)

Of which environmentally

Of which towards taxonomy relevant
sectors (Taxonomy-eligible)

Of which environmentally

tion of Of which  Of which Of which Of which Of which Of which Of which Of which  Of which

Revenue group Use of transi- Of which Useof Of which Useof Of which Useof Of which Useof Of which Useof Of which Use of transi- Of which

(EURm| revenue Proceeds tional enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds tional enabling

Banking"?2 10,906 90% 41.2% 3.7% 32% 0.1% 01% 01% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 41.5% 3.7% 32% 01% 01%

Asset management® 4% 0.5% 0.1% = 0.0% 0.0% 0.0% 0.0% = 0.0% 0.0% 0.0% = = 0.0% 0.0% = = 0.0% 0.0% = = 0.0% 0.0% = = 0.6% 0.1% = 0.0% 0.0%

Investment firms* 6% 0.7% 01% = 0.0% 0.0% 0.0% 0.0% = 0.0% 0.0% 0.0% = = 0.0% 0.0% = = 0.0% 0.0% = = 0.0% 0.0% = = 0.7% 01% = 0.0% 0.0%
Total operating income 12,084 100%

Group average KPI 42.4% 4.0% 3.2% 01% 01% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 42.7% 4.0% 3.2% 01% 01%

1) Banking includes all subsidiaries which are consolidated based on the equity method.
2) The Green Asset Ratio Stock is the main KPI of Nordea and is therefore used as the KPI for the banking business segment.

3) Asset management covers subsidiaries Nordea Investment Funds S.A . as well as Nordea Funds Ltd.
4) Investment firm covers Nordea Investment Management AB.
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Table 3 — 0. Summary of KPIs to be disclosed by credit institutions under Article 8 Taxonomy Regulation

Sustainability Statement v
General information

Environmental information // EU Taxonomy / E1 Climate change / E4 Biodiversity and ecosystems

Social information
Governance information

Financial statements

Total environmentally

Total environmentally

% of assets excluded from the

% of assets excluded from the

sustainable assets’ sustainable assets? % coverage numerator of the GAR (Article 7(2) denominator of the GAR (Article 7(1)
EURmM EURmM KPI' KPI2 (over total assets)® and (3) and Section 1.1.2. of Annex V) and Section 1.2.4 of Annex V)
Main KPI Green asset ratio (GAR) stock 15,467 15,896 4.0% 41% 7.4% 28.4% 28.6%
Total environmentally Total environmentally % of assets excluded from the % of assets excluded from the
sustainable assets’ sustainable assets? % coverage (over numerator of the GAR (Article 7(2) denominator of the GAR (Article 7(1)
EURmM EURmM KPI' KPI2 total assets)® and (3) and Section 1.1.2. of Annex V) and Section 1.2.4 of Annex V)
Additional KPIs GAR (flow) 3,460 3,766 3.4% 37% 89.9% 417% 101%
Trading book* - - - -
Financial guarantees (stock) 23 31 0.9% 13%
22 25 2.0% 23%

Assets under management (stock)

Fees and commissions income*

1) Based on the Turnover KPI of the counterparty.

2) Based on the CapEx KPI of the countel
3) % of assets covered by the KPI over ba
4) Not subject to disclosure until 2026.

Note: Cells shaded in grey across the tem

rparty.
nks' total assets.

plates are not subject to disclosure.

Other
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Table 4 — 1. Assets for the calculation of GAR (turnover)
The table provides information about the amount of assets in scope of the GAR disclosures.

Business areas

Board of Directors’ report

Sustainability Statement v

General information
Environmental information // EU Taxonomy / E1 Climate change / E4 Biodiversity and ecosystems

Social information
Governance information

Financial statements

Other

31 December 2024

Climate Change Mitigation (CCM)

Climate Change Adaptation (CCA)

Water and marine resources (WTR)

Circular economy (CE)

Pollution (PPC)

Biodiversity and Ecosystems (BIO)

TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Of which towards taxonomy relevant

Of which towards taxonomy relevant

sectors (T:

sectors (T:

Of which towards taxonomy relevant

Of which towards taxonomy relevant

sectors (T.

sectors (T:

Of which towards taxonomy relevant
sectors ( igil

Of which towards taxonomy relevant
sectors (Taxonomy-eligible)

Of which environmentally
T:

bl ]
-aligned

Of which environmentally

Of which environmentally
h lianed)

Of which environmentally
i lianed)

Of which environmentally

Of which environmentally

Of which towards taxonomy relevant
sectors (Taxonomy-eligible)

Of which environmentally
T:

bl lianed
aligned

[g::::]l Of which  Of which Of which Of which Of which Of which Of which Of which  Of which
carrying Use of transi- Of which Use of Of which Use of Of which Use of Of which Use of Of which Useof Of which Use of transi- Of which
EURmM amount' Proceeds tional enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds tional enabling
GAR - Covered assets in both
numerator and denominator
1 Loans and advances, debt securities
and equity instruments not HfT
eligible for GAR calculation 231204 174134 15,436 13,720 168 228 46 10 0 10 21 0 0 1 627 21 0 0 61 0 0 0 184 0 0 0 175443 15,467 13,720 168 239
2 Financial undertakings 28,808 11,221 974 0 60 19 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 11,222 974 0 60 19
3 Credit institutions 26,278 11,188 968 0 60 14 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 11,188 968 0 60 14
4 Loans and advances 3274 1124 109 0 14 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1124 109 0 14 1
5 Debt securities, including UoP 22,960 10,054 858 0 46 13 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 10,054 858 0 46 13
6 Equity instruments 44 10 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 10 1 0 0
7  Other financial corporations 2,530 33 6 0 0 5 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 34 6 0 0 5
8  of which investment firms 531 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
9 Loans and advances 531 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
10 Debt securities, including UoP 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
n Equity instruments = = = = = = = = = = = = = = = = = = = = = = = =
12 of which management companies = = = = = = = = = = = = = = = = = =
13 Loans and advances = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = =
14 Debt securities, including UoP - - - - - - - - - - - - - - - - - - -
15 Equity instruments - - - - - - - - - - - - - - - - - - - - - - - -
16 of which insurance undertakings 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
17 Loans and advances 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
18 Debt securities, including UoP - - - - - - - - - - - - - - - - - - - - -
19 Equity instruments - - - - - - - - - - - -
20 Non-financial undertakings 13,239 3,071 742 0 108 209 416 10 0 10 21 0 0 1 626 21 0 0 61 0 0 0 184 0 0 0 4,379 773 0 108 220
21 Loans and advances 13,105 3,061 732 0 108 209 416 10 0 10 21 0 0 1 622 21 0 0 52 0 0 0 184 0 0 0 4,356 763 0 108 220
22 Debt securities, including UoP - - - - - - - - - - - - - - - -
23 Equity instruments 134 10 10 0 0 0 0 0 0 0 0 4 0 0 9 0 0 0 0 0 23 10 0 0
24 Households 187,375 159,842 13,720 13,720 0 0 0 0 0 0 0 0 0 0 159,842 13,720 13,720 0 0
25 of which loans collateralised by
residential immovable property 169,547 153,801 13,708 13,708 0 0 0 0 0 0 0 0 0 0 153,801 13,708 13,708 0 0
26 of which building renovation loans 17 17 0 0 0 0 0 0 0 0 0 0 0 0 17 0 0 0 0
27 of which motor vehicle loans 3912 3192 0 0 0 0 3192 0 0 0 0
28 Local governments financing 1,781 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
29 Housing financing 388 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
30 Other local government financing 1,393 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
31 Collateral obtained by taking
possession: residential and
commercial immovable properties 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Table 4 — 1. Assets for the calculation of GAR (turnover), cont.

Business areas

Board of Directors’ report

Sustainability Statement v

General information
Environmental information // EU Taxonomy / E1Climate change / E4 Biodiversity and ecosystems
Social information

Governance information

Financial statements

Other

31 December 2024

Climate Change Mitigation (CCM)

Climate Change Adaptation (CCA)

Water and marine resources (WTR)

Circular economy (CE)

Pollution (PPC)

Biodiversity and Ecosystems (BIO)

TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Of which towards taxonomy relevant
sectors ( igil

Of which towards taxonomy relevant

sectors (Taxonomy-eligible)

Of which towards taxonomy relevant

Of which towards taxonomy relevant

sectors (T:

nomy-eligil

sectors (°

Of which towards taxonomy relevant

Of which towards taxonomy relevant

Of which towards taxonomy relevant

sectors (’

sectors ('

sectors (’

Of which environmentally

Of which environmentally

Of which environmentally

Of which environmentally

Of which environmentally

Of which environmentally

Of which environmentally

Total
[gross] Of which  Of which Of which Of which Of which Of which Of which Of which  Of which
carrying Use of transi- Of which Use of Of which Use of Of which Use of Of which Use of Of which Useof Of which Use of transi- Of which
EURmM amount’ Proceeds tional enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds tional enabling
32 Assets excluded from the numerator
for GAR calculation (covered in the
denominator) 152,891 = = = = = = = = = = = = = = = = = = = = = = = = = = = = = =

33 Financial and Non-financial
undertakings
34 SMEs and NFCs (other than SMEs)
not subject to NFRD disclosure

obligations
35 Loans and advances
36 of which loans collateralised by
commercial immovable property
37 of which building renovation
loans

38 Debt securities
39 Equity instruments

40  Non-EU country counterparties not
subject to NFRD disclosure
obligations

41 Loans and advances

42 Debt securities

43 Equity instruments

44 Derivatives

45 Ondemand interbank loans
46 Cash and cash-related assets

47 Other categories of assets (e.g.
Goodwill, commodities etc.)

48 Total GAR assets

49 Assets not covered for GAR
calculation

50 Central governments and
Supranational issuers

51 Central banks exposure
52 Trading book
53 Total assets

A

Off-balance sheet exposures — Undertakings subject to NFRD disclosure obligations

54 Financial guarantees

55  Assets under management
56  Of which debt securities

57  Of which equity instruments

129,030

117,760
104,651

25,468

10190
2919

11,270
8,039
3231
0
4,067
715
212

18,867
384,095

154,028

10,573
51,544
91,911
538,123

2,438
1,099
0
504

174134

39
38

0
38

15,436

23
14

0
14

13,720

o o o

0

168

10 2
2 4
0 0
2 4

0
5)
0

o ©o o o
- O - O

5

o oo o

o ©o o o
o ©o o o
o o o o

o oo o
o ©o o o
o ©o o o

18

18

o o o o
o oo o
o ©o o o

o ©o o o

o ©o o o
o o o o
o oo o

175,443

104

104

15,467

13,720

o o o o
N O N
uwowu N

1) Exposure is defined as exposure for on-balance sheet items, with an adjustment for exposures reported under fair value (Nordea Realkreditaktieselskab).
Note: cells shaded in grey across the templates are not subject to disclosure.
Note: Although the disclosures this year only cover eligibility for activities under the Environmental Delegated Act and the amended Climate Delegated Act, some exposures have been included on alignment due to available data from undertakings.
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Table 4 — 1. Assets for the calculation of GAR (turnover) T-1
The table provides information about the amount of assets in scope of the GAR disclosures.

Business areas

Board of Directors’ report

Sustainability Statement v

General information
Environmental information // EU Taxonomy / E1 Climate change / E4 Biodiversity and ecosystems

Social information
Governance information

Financial statements

Other

T-131December 2023

Climate Change Mitigation (CCM)

Climate Change Adaptation (CCA)

Water and marine resources (WTR)

Circular economy (CE)

Pollution (PPC)

Biodiversity and Ecosystems (BIO)

TOTAL (CCM + CCA + WTR + CE + PPC + BIO)?

Of which towards taxonomy relevant

Of which towards taxonomy relevant

Of which towards taxonomy relevant

Of which towards taxonomy relevant

Of which towards taxonomy relevant

Of which towards taxonomy relevant

Of which towards taxonomy relevant

sectors (T sectors (T sectors (T: sectors ( sectors (' sectors (Taxonomy-eligible) sectors (Taxonomy-eligible)
Of which environmentally Of which environmentally Of which environmentally Of which environmentally Of which environmentally Of which environmentally Of which environmentally
. aligned h . h lianed) . s . P . P iy aligned
[g::::]l Of which  Of which Of which Of which Of which Of which Of which Of which  Of which
carrying Use of transi- Of which Use of Of which Use of Of which Use of Of which Use of Of which Useof Of which Use of transi- Of which
EURmM amount' Proceeds tional enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds tional enabling
GAR - Covered assets in both
numerator and denominator
1 Loans and advances, debt securities
and equity instruments not HfT
eligible for GAR calculation 197352 148,431 11,816 1176 212 0 0 23 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 158,903 11,839 1176 212 186
2 Financial undertakings 24,554 = - - - - - - - - - - = = - = = = = = = = = - - - 8,481 - - — -
3 Credit institutions 23134 = = = = = - - - - - - - - - - - - - - = = = = = = 8,481 = - - -
4 Loans and advances 2,310 = = = = = = - - - - - - - - - - - - - = = = = = = 776 = = - -
5  Debt securities, including UoP 20,793 = = = = = - - - - - - - - - - - - - = = = = = = = 7,698 = - - -
6 Equity instruments 31 - - - - - - - - - = - = = = = = - — - 7 - — -
7  Other financial corporations 1,420 - - - - - - - - - = = = = = = = = - - - - - — — - 0 — _ _ _
8  of which investment firms 0 = = = = = - - - - - - - - - - - = = = = = = = = = 0 - - - -
9 Loans and advances 0 = = - - - - - - - - - - - - = = = - = = = = - - - 0 - - — —
10 Debt securities, including UoP - - - - - - - - - - - - = = = = = = = o = = - - - - 0 - — — -
1 Equity instruments - - - - - - - - - - - = = = = = = - — - 0 — - _
12 of which management companies - - - - - - - - - - - = = = - = = = = = = - = - - - 0 - - - —
13 Loans and advances = - - - - - - - - - - - - - - - = - = = = = = = = 0 = = - =
14 Debt securities, including UoP - - - - - - - - - - - = = = = = = = = = = - - - - 0 - - - -
15 Equity instruments - - - - - - - - = = = = = = - — - - _ _ 0 _ _ _
16 of which insurance undertakings 0 = = = = = - - - - - - - - - - - - - - = = - = = = 0 = - = -
17 Loans and advances 0 = - - - - - - - - - - - - - - - = - = = = = = = = 0 = = - =
18 Debt securities, including UoP - - - - - - - - - - = = = = = = = = - - - - - — — - 0 - - — —
19 Equity instruments - - - - - - = = = = = = = - — - — _ _ 0 _ _ _
20 Non-financial undertakings 10,375 - 640 - 212 - - 23 - - - - - - - - - - - - - - - - - - 1,991 663 0 212 186
21 Loans and advances 10,242 - 640 - 212 - - 23 - - - - - - - - - - - - - - - - - - 1,991 663 0 212 186
22 Debt securities, including UoP 0 - 0 - 0 - - 0 - - = = = = = = = = = — - - - _ _ _ 0 0 0 0 0
23 Equity instruments 133 - 0 0 - - 0 - = = = = = = = = - - - - - — — — 0 0 0 0
24 Households® 161,199 148,430 11,176 11,176 = = = = = = = = = = = = = = = = = = = = = - 148,430 11,176 11,176 = =
25} of which loans collateralised by
residential immovable property 145,654 145,313 11,176 11,176 - - - - - - - - - - - - - - - - - - - - - - 145,313 11,176 11,176 - -
26 of which building renovation loans 97 97 = = = = = - - - - - - - - - - - - - = = = = = = 97 = = - _
27 of which motor vehicle loans 5419 3,020 = = = = - - - - - - - - - - - = = = = = 3,020 = = = =
28 Local governments financing 1,224 - - - - - - - - - - - - - - - - = = = = = - - - - 0 - - - -
29 Housing financing - - - - - - - - - - - - = = - = = = = = = = - — - - - — - - -
30 Other local government financing 1,224 - - - - - - - - - - = = = = = = = = - - - - _ _ _ 0 _ _ _ _

3

Collateral obtained by taking
possession: residential and
commercial immovable properties
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Introduction

EU Taxonomy disclosures, cont.

Strategic report Our stakeholders Business areas Board of Directors’ report Sustainability Statement v Financial statements Other

General information

Environmental information // EU Taxonomy / E1Climate change / E4 Biodiversity and ecosystems
Social information

Governance information

Table 4 — 1. Assets for the calculation of GAR (turnover) T-1, cont.

T-131December 2023
Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Water and marine resources (WTR) Circular economy (CE) Pollution (PPC) Biodiversity and Ecosystems (BIO) TOTAL (CCM + CCA + WTR + CE + PPC + BIO)?
Of which Of which towards taxonomy relevant Of which towards taxonomy relevant Of which towards taxonomy relevant Of which towards taxonomy relevant Of which towards taxonomy relevant Of which towards taxonomy relevant
sectors (Taxonomy-eligible) sectors (° igil sectors ( igil sectors ( igil sectors ( igil sectors (Taxonomy-eligible) sectors (Taxonomy-eligil
Of which environmentally Of which environmentally Of which environmentally Of which environmentally Of which environmentally Of which environmentally Of which environmentally
Total
[gross] Of which  Of which Of which Of which Of which Of which Of which Of which  Of which

carrying Use of transi- Of which Use of Of which Use of Of which Useof Of which Useof Of which Use of Of which Use of transi- Of which

EURmM amount! Proceeds tional enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds tional enabling
32 Assets excluded from the numerator

for GAR calculation (covered in the
denominator) 157,325 = = = = = = = = = = = = = = = = = = = = = = = = = = = = = =

33

34

35
36

37

38
39
40

4
Py}
43
44
45
46
4

~

49

50

5
8
53

[N

Financial and Non-financial
undertakings

SMEs and NFCs (other than SMEs)
not subject to NFRD disclosure
obligations

Loans and advances

of which loans collateralised by
commercial immovable property

of which building renovation
loans

Debt securities
Equity instruments

Non-EU country counterparties not
subject to NFRD disclosure
obligations

Loans and advances

Debt securities

Equity instruments
Derivatives
On demand interbank loans
Cash and cash-related assets

Other categories of assets (e.g.
Goodwill, commodities etc.)

Total GAR assets

Assets not covered for GAR
calculation

Central governments and
Supranational issuers

Central banks exposure
Trading book
Total assets

129,368

120,079
110,255

27,542

7,060
2,764

9,288
8,571
8

0
4,508
576
268

22,605
372,494 148,431 11,816 11176 = = = = = = = = = = = = = = = = = - 158,903 11,839 11176 212 186

140,365

14,544
51,987
73,834
512,859

Off-balance sheet exposures — Undertakings subject to NFRD disclosure obligations*

54
55

56
57

Financial guarantees

Assets under management
Of which debt securities

Of which equity instruments

195 7 5 0 0 2 0 - - - - - - - - - - - - - - - - - - - 7 5 0 0 2
712 34 15 0 1 3 29 1 0 1 - - - - - - - - - - - - - - - - 64 16 0 1 4

0 0 0 0 0 0 0 0 0 - - - - - - - - - - - - - - - - 0 0 0 0 0
475 34 15 0 1 3 29 1 0 1 - - - - - - - - - - - - - - - - 64 16 0 1 4

1) Exposure is defined as exposure for on-balance sheet items, with an adjustment for exposures reported under fair value (Nordea Realkreditaktieselskab).

2) Only totals are populated, with eligibility for CCM/CCA left blank, reflecting the underlying NFRD reported data.

3) T-1 (2023) figures are adjusted based on the methodology improvements on how to assess the Taxonomy alignment of mortgages.

4) T-1 (2023) figures are adjusted based on the methodology improvement, which includes all exposures (including non-NFRD undertakings) in the gross carrying amount to enhance comparability between the years.
Note: cells shaded in grey across the templates are not subject to disclosure.

Nordea Annual Report 2024

m



Introduction

EU Taxonomy disclosures, cont.

Strategic report

Our stakeholders

Table 5 - 1. Assets for the calculation of GAR (CapEx)
The table provides information about the amount of assets in scope of the GAR disclosures.

Business areas

Board of Directors’ report

Sustainability Statement v

General information
Environmental information // EU Taxonomy / E1 Climate change / E4 Biodiversity and ecosystems

Social information
Governance information

Financial statements

Other

31 December 2024

Climate Change Mitigation (CCM)

Climate Change Adaptation (CCA)

Water and marine resources (WTR)

Circular economy (CE)

Pollution (PPC)

Biodiversity and Ecosystems (BIO)

TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Of which towards taxonomy relevant

Of which towards taxonomy relevant
sectors (T: igil

sectors (T:

Of which towards taxonomy relevant

Of which towards taxonomy relevant

sectors (T.

sectors (T:

Of which towards taxonomy relevant
sectors ( igil

Of which towards taxonomy relevant
sectors (Taxonomy-eligible)

Of which environmentally
T:

bl ]
-aligned

Of which environmentally

Of which environmentally
h lianed)

Of which environmentally
i lianed)

Of which environmentally

Of which environmentally

Of which towards taxonomy relevant
sectors (Taxonomy-eligible)

Of which environmentally
T:

bl lianed
aligned

[g::::]l Of which  Of which Of which Of which Of which Of which Of which Of which  Of which
carrying Use of transi- Of which Use of Of which Use of Of which Use of Of which Use of Of which Useof Of which Use of transi- Of which
EURmM amount' Proceeds tional enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds tional enabling
GAR - Covered assets in both
numerator and denominator
1 Loans and advances, debt securities
and equity instruments not HfT
eligible for GAR calculation 231,204 175471 15,879 13,720 273 276 613 1 0 1 16 1 0 0 272 15 0 0 102 0 0 0 77 0 0 0 176,551 15,896 13,720 273 277
2 Financial undertakings 28,808 11,209 1,034 0 61 18 1 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 11,211 1,034 0 61 18
3 Credit institutions 26,278 9,574 810 0 61 " 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 9,574 810 0 61 "
4 Loans and advances 3274 1110 10 0 14 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1110 10 0 14 0
5 Debt securities, including UoP 22,960 8,455 699 0 47 " 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 8,455 699 0 47 "
6 Equity instruments 44 9 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 9 1 0 0
7  Other financial corporations 2,530 1,635 224 0 0 7 1 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 1,637 224 0 0 7
8  of which investment firms 531 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
9 Loans and advances 531 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
10 Debt securities, including UoP 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
" Equity instruments - - — = = - — = - — - - - = - - — - - - — — - -
12 of which management companies - - - - - - - - - - - - - - - - - -
13 Loans and advances = = = = = = = = = = = = = = = = = = = = = = = = =
14 Debt securities, including UoP - - - - - - - - - - - - - - - - - -
15 Equity instruments - - - - - - - - - - - - - - - - - - - - - - - -
16 of which insurance undertakings 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
17 Loans and advances 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
18 Debt securities, including UoP - - - - - - - - - - - - - - - - - - - - - -
19 Equity instruments - - - - - - - - - - - - -
20 Non-financial undertakings 13,239 4,420 1125 0 212 258 612 1 0 1 16 1 0 0 27 15 0 0 102 (] 0 0 77 0 0 0 5,498 1142 0 212 259
21 Loans and advances 13,105 4,368 1113 0 212 257 589 1 0 1 16 1 0 0 271 15 0 0 96 0 0 0 77 0 0 0 5417 1130 0 212 258
22 Debt securities, including UoP - - — = - - — - = - - — - - - — - -
23 Equity instruments 134 52 12 0 1 23 0 0 0 0 0 0 0 0 6 0 0 0 0 0 81 12 0 1
24 Households 187375 159,842 13,720 13,720 0 0 0 0 0 0 0 0 0 0 159,842 13,720 13,720 0 0
25 of which loans collateralised by
residential immovable property 169,547 153,801 13,708 13,708 0 0 0 0 0 0 0 0 0 0 153,801 13,708 13,708 0 0
26 of which building renovation loans 117 17 0 0 0 0 0 0 0 0 0 0 0 0 17 0 0 0 0
27 of which motor vehicle loans 3912 3192 0 0 0 0 3192 0 0 0 0
28 Local governments financing 1,781 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
29 Housing financing 388 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
30 Other local government financing 1,393 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
31 Collateral obtained by taking
possession: residential and
commercial immovable properties 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Introduction

EU Taxonomy disclosures, cont.

Strategic report

Our stakeholders

Table 5 - 1. Assets for the calculation of GAR (CapEXx), cont.

Business areas

Board of Directors’ report

Sustainability Statement v

General information
Environmental information // EU Taxonomy / E1Climate change / E4 Biodiversity and ecosystems
Social information

Governance information

Financial statements

Other

31 December 2024

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Water and marine resources (WTR) Circular economy (CE) Pollution (PPC) Biodiversity and Ecosystems (BIO) TOTAL (CCM + CCA + WTR + CE + PPC + BIO)
Of which towards taxonomy relevant Of which towards taxonomy relevant Of which towards taxonomy relevant Of which towards taxonomy relevant Of which towards taxonomy relevant Of which towards taxonomy relevant Of which towards taxonomy relevant
sectors ( igil sectors (Taxonomy-eligible) sectors (Taxonomy-eligil sectors ( igil sectors ( igil sectors ( igil sectors ( igil

Of which environmentally

Of which environmentally

Of which environmentally

Of which environmentally

Of which environmentally

Of which environmentally

Of which environmentally

Total
[gross] Of which  Of which Of which Of which Of which Of which Of which Of which  Of which
carrying Use of transi- Of which Use of Of which Use of Of which Use of Of which Use of Of which Useof Of which Use of transi- Of which
EURmM amount’ Proceeds tional enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds tional enabling
32 Assets excluded from the numerator
for GAR calculation (covered in the
denominator) 152,891 = = = = = = = = = = = = = = = = = = = = = = = = = = = = = =

33 Financial and Non-financial
undertakings
34 SMEs and NFCs (other than SMEs)
not subject to NFRD disclosure

obligations
35 Loans and advances
36 of which loans collateralised by
commercial immovable property
37 of which building renovation
loans

38 Debt securities
39 Equity instruments

40  Non-EU country counterparties not
subject to NFRD disclosure
obligations

41 Loans and advances

42 Debt securities

43 Equity instruments

44 Derivatives

45 Ondemand interbank loans
46 Cash and cash-related assets

47 Other categories of assets (e.g.
Goodwill, commodities etc.)

48 Total GAR assets

49 Assets not covered for GAR
calculation

50 Central governments and
Supranational issuers

51 Central banks exposure
52 Trading book
53 Total assets

A

129,030

117,760
104,651

25,468

10190
2919

11,270
8,039
3231
0
4,067
75
212

18,867
384,095

154,028

10,573
51,544
91,911
538,123

175,471

15,879 13,720

Off-balance sheet exposures — Undertakings subject to NFRD disclosure obligations

54  Financial guarantees

55  Assets under management
56  Of which debt securities

57  Of which equity instruments

2,438
1,099
0
504

31 0
22 0

0 0
22 0

4 2
2 6
0 0
2 6

0 0 0 0
0 0 0 0
0 0 0 0
0 0 0 0

o oo o
o o o o
o o o o
o o o o

2 0 0 0
13 3 0 0
0 0 0 0
13 3 0 0

0 0 0 0
10 0 0 0
0 0 0 0
10 0 0 0

0

o o o o
o o o o
o o o o
o oo o

176,551

15,896

13,720

31 0 4 2
25 0 2 6

0 0 0 0
25 0 2 6

1) Exposure is defined as exposure for on-balance sheet items, with an adjustment for exposures reported under fair value (Nordea Realkreditaktieselskab).
Note: cells shaded in grey across the templates are not subject to disclosure.
Note: Although the disclosures this year only cover eligibility for activities under the Environmental Delegated Act and the amended Climate Delegated Act, some exposures have been included on alignment due to available data from undertakings.
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Introduction

EU Taxonomy disclosures, cont.

Strategic report

Our stakeholders

Table 5 - 1. Assets for the calculation of GAR (CapEx) T-1
The table provides information about the amount of assets in scope of the GAR disclosures.

Business areas

Board of Directors’ report

Sustainability Statement v

General information
Environmental information // EU Taxonomy / E1 Climate change / E4 Biodiversity and ecosystems

Social information
Governance information

Financial statements

Other

T-131 December 2023

Climate Change Mitigation (CCM)

Climate Change Adaptation (CCA)

Water and marine resources (WTR)

Circular economy (CE)

Pollution (PPC)

Biodiversity and Ecosystems (BIO)

TOTAL (CCM + CCA + WTR + CE + PPC + BIO)?

Of which towards taxonomy relevant

Of which towards taxonomy relevant

Of which towards taxonomy relevant

Of which towards taxonomy relevant

Of which towards taxonomy relevant

Of which towards taxonomy relevant

Of which towards taxonomy relevant

sectors (T sectors (T sectors (T: sectors (’ sectors (Taxonomy-eligible) sectors (T sectors (Taxonomy-eligible)
Of which environmentally Of which environmentally Of which environmentally Of which environmentally Of which environmentally Of which environmentally Of which environmentally
. Pl h lianed) h lianed) . ol . P . . ey aligned
[g::::]l Of which  Of which Of which Of which Of which Of which Of which Of which  Of which
carrying Use of transi- Of which Useof Of which Useof Of which Useof Of which Useof Of which Useof Of which Use of transi- Of which
EURmM amount’ Proceeds tional enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds tional enabling
GAR - Covered assets in both
numerator and denominator
1 Loans and advances, debt securities
and equity instruments not HfT
eligible for GAR calculation 197351 148,429 11,946 11,176 91 0 0 25 0 0 = = = = = = = = = = = = = = = - 159,716 11,972 11176 91 193
2 Financial undertakings 24,554 - - - - - - = = = = - - - - - — _ — _ _ _ _ _ _ _ 8,481 _ _ _ _
3 Credit institutions 23134 = - - - - - - - - - - - - - - - - - - - - = = = = 8,481 o o o -
4 Loans and advances 2,310 = = = = = = - - - - - - - - - - - - - = = = = = = 776 = = - -
5  Debt securities, including UoP 20,793 = = = = = - - - - - - - - - - - - - = = = = = = = 7,698 o = = =
6 Equity instruments 31 - - - - - - - - - = - = = = = = - - - 7 - - -
7  Other financial corporations 1,420 - - - - - - - - - - - = = = = = = = = = = - - - - 0 - - - -
8  of which investment firms 0 = = = = = - - - - - - - - - - - = = = = = = = = = 0 - - - -
9 Loans and advances 0 = = - - - - - - - - - - - - = = = - = = = = - - - 0 = - - —
10 Debt securities, including UoP - - - - - - - - - - - - = o = = = = = = = = - - - - 0 - - — —
1 Equity instruments - - - - - - - - - - - o = = = = = - - - 0 — - _
12 of which management companies - - - - - - - - - - - = = = = = = = = = = - = - - - 0 - - - —
13 Loans and advances = - - - - - - - - - - - - - - - = - = = = = = = = 0 = = = =
14 Debt securities, including UoP - - - - - - - - - - - = = = = = = = = = = - - - - 0 - - — -
15 Equity instruments - - - - - - - - = = o = = = - — - - - _ 0 _ _ _
16 of which insurance undertakings 0 = = = = = - - - - - - - - - - - - - - = = - = = = 0 o - = -
17 Loans and advances 0 = - - - - - - - - - - - - - - - = - = = = = = = = 0 = = - =
18 Debt securities, including UoP - - - - - - - - - - = = = = = = = = - - - - - - — — 0 - - — —
19 Equity instruments - - - - - - = = = = = = = - — - — - _ 0 _ _ _
20 Non-financial undertakings 10,375 - 770 - 91 - - 25 - - - - - - - - - - - - - - - - - - 2,806 795 0 91 193
21 Loans and advances 10,242 - 770 - 91 - - 25 - - - - - - - - - - - - - - - - - - 2,806 795 0 91 192
22 Debt securities, including UoP 0 - 0 - 0 - - 0 - - = = = = o = = = = - - - - — _ _ 0 0 0 0 0
23 Equity instruments 133 - 0 0 - - 0 - = = = = = = — - - — — _ 0 0 0 1
24 Households® 161198 148,428 11176 11176 - - - - - - - - - - 148,428 11176 11,176 - -
25 of which loans collateralised by
residential immovable property 145,653 145312 1176 1176 = = = = = = = = = = 145,312 1176 1176 - -
26  of which building renovation loans 97 97 = = = = - = - - - - - - 97 - - - -
27 of which motor vehicle loans 5419 3,020 = = = = 3,020 = = = =
28 Local governments financing 1,224 - - - - - - - - - - - - - - - - = = = = = - - - - 0 - - - -
29 Housing financing - - - - - - - - - - = = = = = = = = - - - - - - — - _ — - — _
30 Other local government financing 1,224 - - - - - - - - - - - - = = = = = = = = = = = = - 0 - - - —

3

Collateral obtained by taking
possession: residential and
commercial immovable properties
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Introduction

EU Taxonomy disclosures, cont.

Strategic report

Our stakeholders

Table 5 - 1. Assets for the calculation of GAR (CapEXx) T-1, cont.

Business areas

Board of Directors’ report

Sustainability Statement v

General information
Environmental information // EU Taxonomy / E1Climate change / E4 Biodiversity and ecosystems
Social information

Governance information

Financial statements

Other

T-131December 2023

Climate Change Mitigation (CCM)

Climate Change Adaptation (CCA)

Water and marine resources (WTR)

Circular economy (CE)

Pollution (PPC)

Biodiversity and Ecosystems (BIO)

TOTAL (CCM + CCA + WTR + CE + PPC + BIO)?

Of which towards taxonomy relevant
sectors ( igi

Of which towards taxonomy relevant
sectors ( igil

Of which towards taxonomy relevant
sectors (Taxonomy-eligil

Of which towards taxonomy relevant
sectors (Taxonomy-eligible)

Of which environmentally

Of which environmentally

Of which environmentally

Of which environmentally

Of which towards taxonomy relevant

Of which towards taxonomy relevant

sectors (T:

sectors (’

Of which environmentally

Of which environmentally

Of which towards taxonomy relevant
sectors ( igi

Of which environmentally

Total
[gross] Of which  Of which Of which Of which Of which Of which Of which Of which  Of which
carrying Use of transi- Of which Useof Of which Useof Of which Use of Of which Use of Of which Use of Of which Use of transi- Of which
EURmM amount’ Proceeds tional enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds enabling Proceeds tional enabling
32 Assets excluded from the numerator
for GAR calculation (covered in the
denominator) 157,325 = = = = = = = = = = = = = = = = = = = = = = = = = = = = = =

33 Financial and Non-financial
undertakings
34 SMEs and NFCs (other than SMEs)
not subject to NFRD disclosure

obligations
55 Loans and advances
36 of which loans collateralised by
commercial immovable property
37 of which building renovation
loans

38 Debt securities
39 Equity instruments

40  Non-EU country counterparties not
subject to NFRD disclosure
obligations

M Loans and advances

42 Debt securities

43 Equity instruments

44 Derivatives

45 Ondemand interbank loans
46 Cash and cash-related assets

47 Other categories of assets (e.g.
Goodwill, commodities etc.)

48 Total GAR assets

49 Assets not covered for GAR
calculation

50 Central governments and
Supranational issuers

51 Central banks exposure
52 Trading book
53 Total assets

129,368

120,079
110,255

27,542

7,060
2,764

9,288
8,571
718

0
4,508
576
268

22,605
372,494

140,365

14,544
51,987
73,834
512,859

148,429

11,946 11176

Off-balance sheet exposures — Undertakings subject to NFRD disclosure obligations*

54 Financial guarantees

55 Assets under management
56  Of which debt securities

57  Of which equity instruments

195

712
0
475

10

8 0 0 1
27 0 3 4
0 0 0 0
27 0 3 4

1 = - =
0 0 0 0
0 0 0 0
0 0 0 0

159,716

11,972 11176

8 0 0 1
27 0 3 4
0 0 0 0
27 0 3 4

1) Exposure is defined as exposure for on-balance sheet items, with an adjustment for exposures reported under fair value (Nordea Realkreditaktieselskab).
2) Only totals are populated, with eligibility for CCM/CCA left blank, reflecting the underlying NFRD reported data.
3) T-1 (2023) figures are adjusted based on the methodology improvements on how to assess the Taxonomy alignment of mortgages.

4) T-1 (2023) figures are adj

d based on the

improvement, which includes all exposures (including non-NFRD undertakings) in the gross carrying amount to enhance comparability between the years.
Note: cells shaded in grey across the templates are not subject to disclosure.
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Table 6 — 2. GAR sector information (turnover) 31 December 2024
The table provides information about the proportion of EU taxonomy eligible and the proportion of taxonomy aligned exposures in the banking book towards those sectors covered in the EU taxonomy.

Board of Directors’ report

Sustainability Statement v

General information
Environmental information // EU Taxonomy / E1 Climate change / E4 Biodiversity and ecosystems

Financial statements

Social information
Governance information

Other

Breakdown by sector - NACE 4 digits level (code and label)

Climate Change Mitigation (CCM)

Climate Change Adaptation (CCA)

Water and marine resources (WTR)

Circular economy (CE)

Pollution (PPC)

Biodiversity and Ecosystems (BIO)

TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Non-Financial

Non-Financial

Non-Financial

Non-Financial

Non-Financial

Non-Financial

Non-Financial

corporates | SMEs and other NFC corporates | SMEs and other NFC corporates | SMEs and other NFC corporates | SMEs and other NFC corporates | SMEs and other NFC corporates | SMEs and other NFC corporates | SMEs and other NFC
(Subject to NFRD) | not subject to NFRD (Subject to NFRD) | not subject to NFRD (Subject to NFRD) | not subject to NFRD (Subject to NFRD) | not subject to NFRD (Subject to NFRD) | not subject to NFRD (Subject to NFRD) | not subject to NFRD (Subject to NFRD) | not subject to NFRD
Of which Of which
environ- environ-
mentally mentally
Of which Of which Of which Of which sustaina- sustaina-
environ- environ- Of which Of which environ- environ- Of which Of which Of which Of which Of which Of which ble (CCM ble (CCM
mentally mentally environ- environ- mentally mentally environ- environ- environ- environ- environ- environ- +CCA+ +CCA+
[Gross] | sustaina- [Gross] | sustaina- [Gross] | mentally [Gross] | mentally [Gross] i [Gross] i [Gross] ([} [Gross] | mentally [Gross] | mentally [Gross] (i [Gross] (i [Gross] | mentally [Gross] |WTR + CE [Gross] (WTR + CE
carrying ble | carrying ble | carrying | sustaina- | carrying | sustaina- | carrying ble | carrying ble | carrying | sustaina- | carrying | sustaina- | carrying | sustaina- | carrying i carrying i carrying | sustaina- | carrying +PPC+| carrying +PPC +
EURmM amount (ccm) amount (ccm) amount | ble (CCA) amount | ble (CCA) | amount (WTR) amount (WTR) amount | ble (CE) | amount | ble (CE) amount | ble (PPC) | amount | ble (PPC) amount | ble (BIO) amount | ble (BIO) | amount BIO) amount BIO)
A.02.40 Support services to forestry 1 0 0 0 0 0 0 0 0 0 0 0 1 0
C11.01 Distilling, rectifying and blending of spirits 1 0 0 0 0 0 0 0 0 0 0 0 1 0
C16.23 Manufacture of other builders’ carpentry and joinery 98 18 0 0 0 0 0 0 0 0 0 0 98 18
C1711  Manufacture of pulp 1 0 0 0 0 0 0 0 0 0 0 1
C1712  Manufacture of paper and paperboard 8 6 0 0 0 0 0 0 0 0 0 0 8 6
C1729 Manufacture of other articles of paper and paperboard 13 0 0 0 0 0 0 0 0 0 0 0 13 0
C.20.13  Manufacture of other inorganic basic chemicals 21 0 0 0 0 0 0 0 0 0 0 0 21 0
C.21.20 Manufacture of pharmaceutical preparations 0 0 0 0 0 0 0 0 51 0 0 0 51 0
C2211  Manufacture of rubber tyres and tubes; retreading and
rebuilding of rubber tyres 2 2 0 0 0 0 1 0 0 0 0 0 3 2
C.2221  Manufacture of plastic plates, sheets, tubes and profiles 2 2 0 0 0 0 0 0 0 0 0 0 2 2
C.23.61 Manufacture of concrete products for construction purposes 17 0 0 0 0 0 0 0 0 0 0 0 17 0
C.25.93 Manufacture of wire products, chain and springs 4 4 0 0 0 0 2 0 0 0 0 0 6 4
C.25.99 Manufacture of other fabricated metal products n.e.c. 2 1 0 0 0 0 0 0 0 0 0 0 2 1
C.2611  Manufacture of electronic components 7 7 0 0 0 0 0 0 0 0 0 0 7 7
C.2630 Manufacture of communication equipment 1 1 0 0 0 0 0 0 0 0 0 0 1 1
C26.60 Manufacture of irradiation, electromedical and
electrotherapeutic equipment 0 0 0 0 0 0 84 0 0 0 0 0 84 0
C.2811  Manufacture of engines and turbines, except aircraft, vehicle
and cycle engines 1 0 0 0 0 0 0 0 0 0 0 0 1 0
C.28.25 Manufacture of non-domestic cooling and ventilation
equipment 20 13 0 0 20 13
C.2830 Manufacture of agricultural and forestry machinery 0 0 0 0 0 0 3 0 0 0 0 0 3 0
C2895 Manufacture of machinery for paper and paperboard
production 8 6 0 0 0 0 26 0 0 0 0 0 34 6
C.28.99 Manufacture of other special-purpose machinery n.e.c. 9 9 7 0 7 0 22 16 7 0 7 0 59 25
C2910 Manufacture of motor vehicles 232 0 0 0 0 0 0 0 0 0 0 0 232 0
C.31.01 Manufacture of office and shop furniture 2 0 0 0 0 0 7 0 0 0 0 0 9 0
C3250 Manufacture of medical and dental instruments and supplies 16 0 0 0 0 0 3 0 1 0 0 0 20 0
D.3511  Production of electricity m 105 0 0 0 0 0 0 0 0 0 0 m 105
E.3811 Collection of non-hazardous waste 2 1 0 0 0 0 0 0 0 0 0 0 2 1
F.4110 Development of building projects 93 3 65 0 0 0 2 0 0 0 1 0 161 3
F.41.20 Construction of residential and non-residential buildings 86 4 5 0 1 0 60 0 0 0 0 0 152 4
F.42.99 Construction of other civil engineering projects n.e.c. 1 1 1 0 0 0 0 0 0 0 0 0 2 1
F.4312 Site preparation 4 0 4 0 1 0 3 0 0 0 0 0 12 0
F.43.22 Plumbing, heat and air-conditioning installation 58 5 0 0 1 0 1 0 0 0 1 0 7 5
F.43.99 Other specialised construction activities n.e.c. 24 6 0 0 0 0 0 0 0 0 0 0 24 6
G.46.21 Wholesale of grain, unmanufactured tobacco, seeds and animal
eeds 0 0 0 0 0 0 1 1 0 0 0 0 1
G.46.49 Wholesale of other household goods 1" 0 0 0 0 73 0 84

Note: Includes information on eligible and aligned exposures which has a principal NACE code identified in a delegated act to the Taxonomy Regulation.
Note: cells shaded in grey across the templates are not subject to disclosure.
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Our stakeholders
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Table 6 — 2. GAR sector information (turnover) 31 December 2024, cont.
The table provides information about the proportion of EU taxonomy eligible and the proportion of taxonomy aligned exposures in the banking book towards those sectors covered in the EU taxonomy.

Board of Directors’ report

Sustainability Statement v

General information
Environmental information // EU Taxonomy / E1 Climate change / E4 Biodiversity and ecosystems

Financial statements

Social information
Governance information

Other

Breakdown by sector - NACE 4 digits level (code and label)

Climate Change Mitigation (CCM)

Climate Change Adaptation (CCA)

Water and marine resources (WTR)

Circular economy (CE)

Pollution (PPC)

Biodiversity and Ecosystems (BIO)

TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Non-Financial

Non-Financial

Non-Financial

Non-Financial

Non-Financial

Non-Financial

Non-Financial

corporates | SMEs and other NFC corporates | SMEs and other NFC corporates | SMEs and other NFC corporates | SMEs and other NFC corporates | SMEs and other NFC corporates | SMEs and other NFC corporates | SMEs and other NFC

(Subject to NFRD) | not subject to NFRD (Subject to NFRD) | not subject to NFRD (Subject to NFRD) | not subject to NFRD (Subject to NFRD) | not subject to NFRD (Subject to NFRD) | not subject to NFRD (Subject to NFRD) | not subject to NFRD (Subject to NFRD) | not subject to NFRD

Of which Of which

environ- environ-

mentally mentally

Of which Of which Of which Of which sustaina- sustaina-

environ- environ- Of which Of which environ- environ- Of which Of which Of which Of which Of which Of which ble (CCM ble (CCM

mentally mentally environ- environ- mentally mentally environ- environ- environ- environ- environ- environ- +CCA+ +CCA+

[Gross] | sustaina- [Gross] | sustaina- [Gross] | mentally [Gross] | mentally [Gross] i [Gross] i [Gross] ([} [Gross] | mentally [Gross] | mentally [Gross] (i [Gross] (i [Gross] | mentally [Gross] |WTR + CE [Gross] (WTR + CE

carrying ble | carrying ble | carrying | sustaina- | carrying | sustaina- | carrying ble | carrying ble | carrying | sustaina- | carrying | sustaina- | carrying | sustaina- | carrying i carrying i carrying | sustaina- | carrying +PPC+| carrying +PPC +

EURmM amount (CCM) | amount (ccm) amount | ble (CCA) amount | ble (CCA) | amount (WTR) amount (WTR) amount | ble (CE) | amount | ble (CE) amount | ble (PPC) | amount | ble (PPC) amount | ble (BIO) amount | ble (BIO) | amount BIO) amount BIO)

G.46.63 Wholesale of mining, construction and civil engineering
machinery 0 0 0 0 0 0 14 0 0 0 0 0 14 0
G.46.71 Wholesale of solid, liquid and gaseous fuels and related

products 2 0 0 0 0 0 0 0 0 0 0 0 2 0
G.46.72 Wholesale of metals and metal ores 3 1 0 0 0 0 0 0 0 0 0 0 3 1
G.46.75 Wholesale of chemical products n 1 0 0 0 0 0 0 0 0 0 0 n 1
G.46.90 Non-specialised wholesale trade 0 0 0 0 0 0 4 0 0 0 0 0 4 0
G.47.64 Retail sale of sporting equipment in specialised stores 0 0 0 0 0 0 1 1 0 0 0 0 1 1
H.49.10 Passenger rail transport, interurban 17 10 0 0 0 0 0 0 0 0 0 0 17 10
H.50.10 Sea and coastal passenger water transport 129 48 10 0 0 0 0 0 0 0 1 0 240 48
H.50.20 Sea and coastal freight water transport 298 30 147 0 0 0 0 0 0 0 0 0 445 30
H.52.22 Service activities incidental to water transportation 2 0 0 0 0 0 0 0 0 0 0 0 2 0
H.52.23  Service activities incidental to air transportation 36 0 0 0 0 0 1 0 0 0 7 0 44 0
16110  Wired telecommunications activities 131 128 0 0 0 0 0 0 0 0 0 0 131 128
16120  Wireless telecommunications activities 8 8 0 0 0 0 0 0 0 0 0 0 8 8
16190 Other telecommunications activities 2 0 0 0 0 0 0 0 0 0 0 2
1J.62.02 Computer consultancy activities 1 1 0 0 0 0 0 0 0 0 0 0 1 1
J.62.03 Computer facilities management activities 43 0 0 0 0 0 2 0 0 0 0 0 45 0
L.6810 Buying and selling of own real estate 35 3 0 0 0 0 9 0 0 0 0 0 44 3
L.68.20 Renting and operating of own or leased real estate 920 103 24 0 1 0 170 0 0 0 63 0 1178 103
L.68.32 Management of real estate on a fee or contract basis 12 5} 0 0 0 0 0 0 0 0 0 0 12 5
M.7111  Architectural activities 49 0 0 0 0 0 0 0 0 0 0 0 49 0
M.7112  Engineering activities and related technical consultancy 2 0 0 0 0 0 12 0 0 0 0 0 14 0

Note: Includes information on eligible and aligned exposures which has a principal NACE code identified in a delegated act to the Taxonomy Regulation.

Note: cells shaded in grey across the templates are not subject to disclosure.
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Introduction Strategic report Our stakeholders Business areas Board of Directors’ report Sustainability Statement v Financial statements Other
General information
Environmental information // EU Taxonomy / E1 Climate change / E4 Biodiversity and ecosystems

EU Taxonomy disclosures, cont. Social information
Governance information

Table 7 — 2. GAR sector information (CapEx) 31 December 2024
The table provides information about the proportion of EU taxonomy eligible and the proportion of taxonomy aligned exposures in the banking book towards those sectors covered in the EU taxonomy.

Breakdown by sector - NACE 4 digits level (code and label) Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Water and marine resources (WTR) Circular economy (CE) Pollution (PPC) Biodiversity and Ecosystems (BIO) TOTAL (CCM + CCA + WTR + CE + PPC + BIO)
Non-Financial Non-Financial Non-Financial Non-Financial Non-Financial Non-Financial Non-Financial
corporates | SMEs and other NFC corporates | SMEs and other NFC corporates | SMEs and other NFC corporates | SMEs and other NFC corporates | SMEs and other NFC corporates | SMEs and other NFC corporates | SMEs and other NFC
(Subject to NFRD) | not subject to NFRD (Subject to NFRD) | not subject to NFRD (Subject to NFRD) | not subject to NFRD (Subject to NFRD) | not subject to NFRD (Subject to NFRD) | not subject to NFRD (Subject to NFRD) | not subject to NFRD (Subject to NFRD) | not subject to NFRD
Of which Of which
environ- environ-
mentally mentally
Of which Of which Of which Of which sustaina- sustaina-
environ- environ- Of which Of which environ- environ- Of which Of which Of which Of which Of which Of which ble (CCM ble (CCM
([} (| environ- environ- mentally mentally environ- environ- environ- environ- environ- environ- +CCA+ +CCA+
[Gross] i [Gross] i [Gross] | mentally [Gross] | mentally [Gross] i [Gross] i [Gross] | mentally [Gross] | mentally [Gross] | mentally [Gross] | mentally [Gross] | mentally [Gross] | mentally [Gross] | WTR + CE [Gross] (WTR + CE
carrying ble | carrying ble | carrying | sustaina-| carrying | sustaina- | carrying ble | carrying ble | carrying | sustaina- | carrying | sustaina- | carrying i carrying i carrying i carrying | sustaina- | carrying +PPC+ | carrying +PPC +
EURmM amount (CCM) | amount (ccm) amount | ble (CCA) | amount | ble (CCA) amount (WTR) amount (WTR) | amount | ble (CE) amount | ble (CE) | amount | ble (PPC) amount | ble (PPC) | amount | ble (BIO) | amount | ble (BIO) amount BIO) | amount BIO)
A.0240 Support services to forestry 1 1 0 0 0 0 0 0 0 0 0 0 1 1
C1013  Production of meat and poultry meat products 34 0 34 0 0 0 33 0 0 0 0 0 101 0
C10.20  Processing and preserving of fish, crustaceans and molluscs 9 6 0 0 0 0 0 0 0 0 0 0 9 6
C10.89 Manufacture of other food products n.e.c. 21 0 21 0 0 0 0 0 0 0 0 0 42 0
C1.05 Manufacture of beer 2 0 0 0 0 0 0 0 0 0 0 0 2 0
C16.23  Manufacture of other builders’ carpentry and joinery 101 4 0 0 0 0 0 0 0 0 0 0 101 4
C1711  Manufacture of pulp 13 3 0 0 0 0 0 0 0 0 0 0 13 3
C1712  Manufacture of paper and paperboard 12 9 0 0 0 0 0 0 0 0 0 0 12 9
C1729 Manufacture of other articles of paper and paperboard 4 0 0 0 0 0 0 0 0 0 0 0 4 0
C.20.13  Manufacture of other inorganic basic chemicals 35 0 0 0 0 0 0 0 0 0 0 0 35 0
C.21.20 Manufacture of pharmaceutical preparations 0 0 0 0 0 0 0 0 98 0 0 0 98 0
C.2211  Manufacture of rubber tyres and tubes; retreading and
rebuilding of rubber tyres 1 1 0 0 0 0 0 0 0 0 0 0 1 1
C.22.21  Manufacture of plastic plates, sheets, tubes and profiles 1 1 0 0 0 0 0 0 0 0 0 0 1 1
C.22.22 Manufacture of plastic packing goods 1 0 1 0 0 0 1 0 0 0 0 0 3 0
C.23.61 Manufacture of concrete products for construction purposes 39 0 0 0 0 0 0 0 0 0 0 0 39 0
C2593 Manufacture of wire products, chain and springs 6 0 0 0 0 0 0 0 0 0 0 0 6 0
C2599 Manufacture of other fabricated metal products n.e.c. 2 2 0 0 0 0 0 0 0 0 0 0 2 2
C.2611 Manufacture of electronic components 6 5} 1 1 0 0 0 0 0 0 0 0 7 6
C2630 Manufacture of communication equipment 1 1 0 0 0 0 0 0 0 0 0 0 1 1
C26.60 Manufacture of irradiation, electromedical and
electrotherapeutic equipment 2 0 2 0 0 0 0 0 0 0 0 0 4 0
C.2811 Manufacture of engines and turbines, except aircraft, vehicle and
cycle engines 1 0 0 0 0 0 0 0 0 0 0 0 1 0
C.28.25 Manufacture of non-domestic cooling and ventilation equipment 19 15 0 0 0 0 0 0 0 0 0 0 19 15
C.28.30 Manufacture of agricultural and forestry machinery 1 0 6 0 0 0 0 0 0 0 0 7 0
C.28.95 Manufacture of machinery for paper and paperboard production 1 1 0 0 0 0 12 0 0 0 0 0 13 1
C.28.99 Manufacture of other special-purpose machinery n.e.c. 7 6 5 0 5 0 18 13 5} 0 5} 0 45 19
C2910 Manufacture of motor vehicles 274 0 0 0 0 0 0 0 0 0] 0 0 274 0
C29.32 Manufacture of other parts and accessories for motor vehicles 9 4 0 0 0 0 0 0 0 0 0 0 9 4
C.31.01  Manufacture of office and shop furniture 6 4 0 0 0 0 6 0 0 0 0 0 12 4
C.3212 Manufacture of jewellery and related articles 9 0 1 0 0 0 0 0 0 0 0 0 20 0
C.3250 Manufacture of medical and dental instruments and supplies 22 12 0 0 0 0 0 0 0 0 0 0 22 12
D.3511  Production of electricity 124 116 2 0 0 0 0 0 0 0 0 0 126 116
E.3811 Collection of non-hazardous waste 3 2 2 0 0 0 1 0 0 0 0 0 6 2
F.4110 Development of building projects 91 1 89 0 0 0 3 0 0 0 0 0 183 1
F.41.20 Construction of residential and non-residential buildings 43 24 3 0 0 0 14 0 0 0 0 0 60 24
F.4312 Site preparation 2 0 2 0 0 0 1 0 0 0 0 0 5 0
F.43.22 Plumbing, heat and air-conditioning installation 43 5} 0 0 9 0 1 0 0 0 0 0 53 5

Note: Includes information on eligible and aligned exposures which has a principal NACE code identified in a delegated act to the Taxonomy Regulation.
Note: cells shaded in grey across the templates are not subject to disclosure. Nordea Annual Report 2024 118
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EU Taxonomy disclosures, cont.

Our stakeholders

Table 7 — 2. GAR sector information (CapEx) 31 December 2024, cont.
The table provides information about the proportion of EU taxonomy eligible and the proportion of taxonomy aligned exposures in the banking book towards those sectors covered in the EU taxonomy.

Business areas

Board of Directors’ report

Sustainability Statement v

General information
Environmental information // EU Taxonomy / E1 Climate change / E4 Biodiversity and ecosystems

Social information
Governance information

Financial statements

Other

Breakdown by sector - NACE 4 digits level (code and label)

Climate Change Mitigation (CCM)

Climate Change Adaptation (CCA)

Water and marine resources (WTR)

Circular economy (CE)

Pollution (PPC)

Biodiversity and Ecosystems (BIO)

TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Non-Financial

Non-Financial

Non-Financial

Non-Financial

Non-Financial

Non-Financial

Non-Financial

corporates | SMEs and other NFC corporates | SMEs and other NFC corporates | SMEs and other NFC corporates | SMEs and other NFC corporates | SMEs and other NFC corporates | SMEs and other NFC corporates | SMEs and other NFC
(Subject to NFRD) | not subject to NFRD (Subject to NFRD) | not subject to NFRD (Subject to NFRD) | not subject to NFRD (Subject to NFRD) | not subject to NFRD (Subject to NFRD) | not subject to NFRD (Subject to NFRD) | not subject to NFRD (Subject to NFRD) | not subject to NFRD
Of which Of which
environ- environ-
mentally mentally
Of which Of which Of which Of which sustaina- sustaina-
environ- environ- Of which Of which environ- environ- Of which Of which Of which Of which Of which Of which ble (CCM ble (CCM
([} (| environ- environ- mentally mentally environ- environ- environ- environ- environ- environ- +CCA+ +CCA+
[Gross] i [Gross] [Gross] | mentally [Gross] | mentally [Gross] i [Gross] i [Gross] | mentally [Gross] | mentally [Gross] | mentally [Gross] | mentally [Gross] | mentally [Gross] | mentally [Gross] | WTR + CE [Gross] (WTR + CE
carrying ble | carrying ble | carrying | sustaina-| carrying | sustaina- | carrying ble | carrying ble | carrying | sustaina- | carrying | sustaina- | carrying i carrying i carrying i carrying | sustaina- | carrying +PPC+ | carrying +PPC +
EURmM amount (CCM) | amount (ccm) amount | ble (CCA) | amount | ble (CCA) amount (WTR) amount (WTR) | amount | ble (CE) amount | ble (CE) | amount | ble (PPC) amount | ble (PPC) | amount | ble (BIO) | amount | ble (BIO) amount BIO) | amount BIO)
F.43.99 Other specialised construction activities n.e.c. 17 2 0 0 0 0 0 0 0 0 0 0 17 2
G.46.21  Wholesale of grain, unmanufactured tobacco, seeds and animal
feeds 9 4 0 0 0 0 0 0 0 0 0 0 9 4
G.46.43  Wholesale of electrical household appliances 1 0 1 0 0 0 0 0 0 0 0 0 2 0
G.46.48 Wholesale of watches and jewellery 19 0 22 0 0 0 0 0 0 0 0 0 4 0
G.46.49  Wholesale of other household goods 128 0 0 0 0 0 0 0 0 0 0 0 128 0
G.46.63  Wholesale of mining, construction and civil engineering
machinery 1" " 0 0 0 0 0 0 0 0 0 0 1" 1"
G.46.71  Wholesale of solid, liquid and gaseous fuels and related
products 3 0 0 0 0 0 0 0 0 0 0 0 0
G.46.72  Wholesale of metals and metal ores 4 1 0 0 0 0 0 0 0 0 0 0 4 1
G.46.75 Wholesale of chemical products 29 20 0 0 0 0 0 0 0 0 0 0 29 20
G.46.90 Non-specialised wholesale trade 119 17 0 0 0 0 0 0 0 0 0 0 119 17
G.4791  Retail sale via mail order houses or via Internet 90 0 0 0 0 0 0 0 0 0 0 0 90 0
H.4910 Passenger rail transport, interurban 18 17 0 0 0 0 0 0 0 0 0 0 18 17
H.5010 Sea and coastal passenger water transport 158 44 126 0 0 0 0 0 0 0 1 0 285 44
H.50.20  Sea and coastal freight water transport 252 40 95 0 0 0 0 0 0 0 0 0 347 40
H.52.22  Service activities incidental to water transportation 7 0 0 0 0 0 0 0 0 0 0 0 7 0
H.52.23  Service activities incidental to air transportation 47 1 1 0 0 0 2 0 0 0 0 0 50 1
H.52.29  Other transportation support activities 19 0 0 0 0 0 0 0 0 0 0 0 19 0
15829  Other software publishing 0 0 1 0 0 0 0 0 0 0 0 0 1 0
16110  Wired telecommunications activities 90 69 0 0 0 0 0 0 0 0 0 0 90 69
16120  Wireless telecommunications activities 5] 4 0 0 0 0 0 0 0 0 0 0 5} 4
16190  Other telecommunications activities 2 2 0 0 0 0 0 0 0 0 0 0 2 2
162.02  Computer consultancy activities 1 1 0 0 0 0 0 0 0 0 0 0 1 1
J.62.03  Computer facilities management activities 137 0 0 0 0 0 2 0 0 0 0 0 139 0
L.6810 Buying and selling of own real estate 32 13 6 0 0 0 4 0 0 0 0 0 42 13
L.68.20  Renting and operating of own or leased real estate 988 294 63 0 0 0 59 0 0 0 0 0 1110 294
L.68.32 Management of real estate on a fee or contract basis 16 1 1 0 0 0 4 0 0 0 0 0 31 1
M.7111  Architectural activities 44 18 0 0 0 0 0 0 0 0 0 44 18
M.7112  Engineering activities and related technical consultancy 3 0 0 0 0 0 1 0 0 0 0 0 4 0
M.7219  Other research and experimental development on natural
sciences and engineering 121 17 0 0 0 0 0 0 0 0 0 0 121 17
Q.86.10 Hospital activities 25 0 25 0 0 0 50 0

Note: Includes information on eligible and aligned exposures which has a principal NACE code identified in a delegated act to the Taxonomy Regulation.

Note: cells shaded in grey across the templates are not subject to disclosure.
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Introduction Strategic report Our stakeholders Business areas Board of Directors’ report

EU Taxonomy disclosures, cont.

Table 8 — 3. GAR KPI stock (turnover)

The table provides information about the proportion of taxonomy eligible and the proportion of taxonomy aligned assets compared to total covered assets. The GAR KPI stock is based on the data disclosed within template 1.
31 December 2024

Circular economy (CE)

Proportion of total covered assets
funding taxonomy relevant sectors

Biodiversity and Ecosystems (BIO)

Proportion of total covered assets
funding taxonomy relevant sectors
i ible)

Pollution (PPC) TOTAL (CCM + CCA + WTR + CE + PPC + BIO)
Proportion of total covered assets

funding taxonomy relevant sectors

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA)
Proportion of total covered assets

funding taxonomy relevant sectors

Water and marine resources (WTR)

Proportion of total covered assets
funding taxonomy relevant sectors

Proportion of total covered assets funding Proportion of total covered assets funding

taxonomy relevant sectors (Taxonomy-eligible) (Taxonomy-eligible) (Taxonomy-eligible) (Taxonomy-eligible) (Taxonomy-eligible) sectors (T
Proportion of total covered Proportion of total covered Proportion of total covered Proportion of total covered Proportion of total covered
Proportion of total covered assets assets funding taxonomy assets funding taxonomy assets funding taxonomy assets funding taxonomy assets funding taxonomy Proportion of total covered assets
funding taxonomy relevant sectors (Taxonomy- relevant sectors (Taxonomy- relevant sectors (Taxonomy- relevant sectors (Taxonomy- relevant sectors (Taxonomy- funding taxonomy
sectors (T: i aligned) aligned) aligned) aligned) aligned) relevant sectors (T: i d) Propor-
Of which Of which Of which Of which Of which Of which Of which tion of
Use of | Of which Use of Use of Use of Use of Use of Use of | Of which total
Pro- | transi- | Of which Pro- | Of which Pro- | Of which Pro- | Of which Pro- | Of which Pro- | Of which Pro-| transi- | Of which assets
% (compared to total covered assets in the denominator) ceeds tional | enabling ceeds | enabling ceeds | enabling ceeds | enabling ceeds | enabling ceeds | enabling ceeds tional | enabling | covered
GAR - Covered assets in both numerator and
denominator
1 Loans and advances. debt securities and equity
instruments not HfT eligible for GAR calculation 45.3% 4.0% 3.6% 0.0% 01% 01% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 457% 4.0% 3.6% 0.0% 01%  43.0%
2 Financial undertakings 2.9% 0.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 2.9% 0.3% 0.0% 0.0% 0.0% 5.4%
3 Creditinstitutions 29% 0.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 2.9% 0.3% 0.0% 0.0% 0.0% 4.9%
4 Loans and advances 0.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.3% 0.0% 0.0% 0.0% 0.0% 0.6%
5 Debt securities. including UoP 2.6% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 2.6% 0.2% 0.0% 0.0% 0.0% 43%
6 Equity instruments 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
7  Other financial corporations 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.5%
8 of which investment firms 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 01%
9 Loans and advances 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 01%
10 Debt securities. including UoP 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
" Equity instruments = = = = = = = = = = = = = = = = = = = = = = = =
12 of which management companies = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = =
13 Loans and advances = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = =
14 Debt securities. including UoP = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = =
15 Equity instruments = = = = = = = = = = = = = = = = = = = = = = = =
16 of which insurance undertakings 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
17 Loans and advances 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
18 Debt securities. including UoP = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = =
19 Equity instruments = = = = = = = = = = = = = = = = = = = = = = = =
20 Non-financial undertakings 0.8% 0.2% 0.0% 0.0% 01% 01% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 11% 0.2% 0.0% 0.0% 01% 25%
21 Loans and advances 0.8% 0.2% 0.0% 0.0% 01% 01% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 11% 0.2% 0.0% 0.0% 0.1% 2.4%
22 Debt securities. including UoP - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
23 Equity instruments 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
24 Households 41.6% 3.6% 3.6% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 41.6% 3.6% 3.6% 0.0% 0.0% 34.8%
25 of which loans collateralised by residential
immovable property 40.0% 3.6% 3.6% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 40.0% 3.6% 3.6% 0.0% 0.0% 31.5%
26 of which building renovation loans 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
27 of which motor vehicle loans 0.8% 0.0% 0.0% 0.0% 0.0% 0.8% 0.0% 0.0% 0.0% 0.0% 0.7%
28 Local governments financing 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.3%
29 Housing financing 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 01%
30 Other local government financing 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.3%

31 Collateral obtained by taking possession: residential
and commercial immovable properties 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

32 Total GAR assets 45.3% 4.0% 3.6% 0.0% 01% 01% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 45.7% 4.0% 3.6% 0.0% 01% 7.4%

Note: cells shaded in grey across the templates are not subject to disclosure.
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Our stakeholders

Table 8 — 3. GAR KPI stock (turnover) T-1, cont.

Business areas

Board of Directors’ report

Sustainability Statement v
General information

Financial statements

Other

Environmental information // EU Taxonomy / E1 Climate change / E4 Biodiversity and ecosystems

Social information
Governance information

T-131 December 2023

Climate Change Mitigation (CCM)

Climate Change Adaptation (CCA)

Water and marine resources (WTR)

Circular economy (CE)

Pollution (PPC)

Biodiversity and Ecosystems (BIO)

TOTAL (CCM + CCA + WTR + CE + PPC + BIO)'

taxol

Proportion of total covered assets funding
nomy relevant sectors ( igil

Proportion of total covered assets
funding taxonomy relevant sectors
igible)

Proportion of total covered assets

funding taxonomy relevant sectors
= o

Proportion of total covered assets
funding taxonomy relevant sectors
. o

Proportion of total covered assets

funding taxonomy relevant sectors

(Taxonomy-eligible)

Proportion of total covered assets

funding taxonomy relevant sectors

Proportion of total covered assets funding

relevant sectors (T:

Proportion of total covered assets
funding taxonomy

Proportion of total covered
assets funding taxonomy
relevant sectors (Taxonomy-

Proportion of total covered
assets funding taxonomy
relevant sectors (Taxonomy-

Proportion of total covered
assets funding taxonomy
relevant sectors (Taxonomy-

Proportion of total covered
assets funding taxonomy
relevant sectors (Taxonomy-

Proportion of total covered
assets funding taxonomy
relevant sectors (Taxonomy-

Proportion of total covered assets
funding taxonomy

sectors (T: | aligned) aligned) aligned) aligned) aligned) relevant sectors (Taxonomy-aligned) Propor-
Of which Of which Of which Of which Of which Of which Of which tion of
Use of | Of which Use of Use of Use of Use of Use of Use of | Of which total
Pro- transi- | Of which Pro- | Of which Pro- | Of which Pro- | Of which Pro- | Of which Pro- | Of which Pro-| transi- | Of which assets
% (compared to total covered assets in the denominator) ceeds tional | enabling ceeds | enabling ceeds | enabling ceeds | enabling ceeds | enabling ceeds | enabling ceeds tional | enabling | covered
GAR - Covered assets in both numerator and
denominator
1 Loans and advances, debt securities and equity
instruments not HfT eligible for GAR calculation 39.8% 32% 3.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% = = = = = = = = = = = = = = = - 427% 32% 3.0% 01% 0.0%  385%
2 Financial undertakings = = = = = = = = = = = = = = = = = = = = = = = = = 23% = = = = 4.8%
3 Creditinstitutions = = = = = = = = = = = = = = = = = = = = = = = = = 23% = = = = 4.5%
4 Loans and advances = = = = = = = = = = = = = = = = = = = = = = = = = 0.2% = = = = 0.5%
5 Debt securities, including UoP = = = = = = = = = = = = = = = = = = = = = = = = = 21% = = = = 41%
6 Equity instruments = = = = = = = = = = = = = = = = = = = 0.0% = = = 0.0%
7 Other financial corporations = = = = = = = = = = = = = = = = = = = = = = = = = 0.0% = = = = 0.3%
8 of which investment firms = = = = = = = = = = = = = = = = = = = = = = = = = 0.0% = = = = 0.0%
9 Loans and advances = = = = = = = = = = = = = = = = = = = = = = = = = 0.0% = = 0.0% = 0.0%
10 Debt securities, including UoP = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = =
" Equity instruments = = = = = = = = = = = = = = = = = = = = = = = =
12 of which management companies = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = =
13 Loans and advances = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = =
14 Debt securities, including UoP = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = =
15 Equity instruments = = = = = = = = = = = = = = = = = = = = = = = =
16 of which insurance undertakings = = = = = = = = = = = = = = = = = = = = = = = = = 0.0% = = = = =
17 Loans and advances = = = = = = = = = = = = = = = = = = = = = = = = = 0.0% = = = = =
18 Debt securities, including UoP = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = =
19 Equity instruments = = = = = = = = = = = = = = = = = = = = = = = =
20 Non-financial undertakings = 0.2% = 01% = = 0.0% = = = = = = = = = = = = = = = = = = 0.5% 0.2% 0.0% 01% 0.0% 2.0%
21 Loans and advances = 0.2% = 0.1% = = 0.0% = = = = = = = = = = = = = = = = = = 0.5% 0.2% 0.0% 01% 0.0% 2.0%
22 Debt securities, including UoP = 0.0% = 0.0% = = 0.0% = = = = = = = = = = = = = = = = = = 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
23 Equity instruments = 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% = = = = = = = = = = = = = 0.0% 0.0% 0.0% 0.0% 0.0%
24 Households 39.8% 3.0% 3.0% = = = = = = = = = = 39.8% 3.0% 3.0% = = 31.4%
25 of which loans collateralised by residential
immovable property 39.0% 3.0% 3.0% - - - - - - - - - - 39.0% 3.0% 3.0% - - 28.4%
26 of which building renovation loans 0.0% - - - - - - - - - - - - 0.0% - - - - 0.0%
27 of which motor vehicle loans 0.8% = = = = 0.8% = = = = 11%
28 Local governments financing - - - - - - - - - - - - - - - - - - - - - - - - - 0.0% - - - - 0.2%
29 Housing financing - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
30 Other local government financing - - - - - - - - - - - - - - - - - - - - - - - - - 0.0% - - - - 0.2%
31 Collateral obtained by taking possession: residential
and commercial immovable properties 0.0% - - - - - - - - - - - - - - - - - - - - - - - - 0.0% - - - - 0.0%
32 Total GAR assets 39.8% 3.2% 3.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% = = = = = = = = = = = = = = = = 42.7% 3.2% 3.0% 0.1% 0.0% 72.6%

Note: cells shaded in grey across the templates are not subject to disclosure.
1) Only totals are populated, with eligibility for CCM/CCA left blank, reflecting the underlying NFRD reported data.
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Table 9 — 3. GAR KPI stock (CapEx)
The table provides information about the proportion of taxonomy eligible and the proportion of taxonomy aligned assets compared to total covered assets. The GAR KPI stock is based on the data disclosed within template 1.

Our stakeholders

Business areas

Board of Directors’ report

Sustainability Statement v

General information
Environmental information // EU Taxonomy / E1 Climate change / E4 Biodiversity and ecosystems

Social information
Governance information

Financial statements

Other

31 December 2024

Climate Change Mitigation (CCM)

Climate Change Adaptation (CCA)

Water and marine resources (WTR)

Circular economy (CE)

Pollution (PPC)

Biodiversity and Ecosystems (BIO)

TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Proportion of total covered assets funding
taxonomy relevant sectors (Taxonomy-eligible)

Proportion of total covered assets

funding taxonomy relevant sectors

(Taxonomy-eligible)

Proportion of total covered assets
funding taxonomy relevant sectors
(Taxonomy-eligible)

Proportion of total covered assets

funding taxonomy relevant sectors

(Taxonomy-eligible)

Proportion of total covered assets

funding taxonomy relevant sectors

(Taxonomy-eligible)

Proportion of total covered assets

funding taxonomy relevant sectors

Proportion of total covered assets funding
relevant sectors (Taxonomy-eligible)

Proportion of total covered Proportion of total covered Proportion of total covered Proportion of total covered Proportion of total covered
Proportion of total covered assets assets funding taxonomy assets funding taxonomy assets funding taxonomy assets funding taxonomy assets funding taxonomy Proportion of total covered assets
funding taxonomy relevant sectors (Taxonomy- relevant sectors (Taxonomy- relevant sectors (Taxonomy- relevant sectors (Taxonomy- relevant sectors (Taxonomy- funding taxonomy
sectors (T: i aligned) aligned) aligned) aligned) aligned) relevant sectors ( li d) Propor-
Of which Of which Of which Of which Of which Of which Of which tion of
Use of | Of which Use of Use of Use of Use of Use of Use of | Of which total
Pro- | transi- | Of which Pro- | Of which Pro- | Of which Pro- | Of which Pro- | Of which Pro- | Of which Pro- | transi- | Of which assets
% (compared to total covered assets in the denominator) ceeds tional | enabling ceeds | enabling ceeds | enabling ceeds | enabling ceeds | enabling ceeds | enabling ceeds tional | enabling | covered
GAR - Covered assets in both numerator and
denominator
1 Loans and advances, debt securities and equity
instruments not HfT eligible for GAR calculation 457% 41% 3.6% 01% 01% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%  46.0% 41% 3.6% 01% 01%  43.0%
2 Financial undertakings 2.9% 0.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 2.9% 0.3% 0.0% 0.0% 0.0% 5.4%
8 Credit institutions 25% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 25% 0.2% 0.0% 0.0% 0.0% 4.9%
4 Loans and advances 0.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.3% 0.0% 0.0% 0.0% 0.0% 0.6%
5 Debt securities, including UoP 22% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 22% 0.2% 0.0% 0.0% 0.0% 4.3%
6 Equity instruments 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
7  Other financial corporations 0.4% 01% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.4% 01% 0.0% 0.0% 0.0% 0.5%
8 of which investment firms 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1%
9 Loans and advances 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1%
10 Debt securities, including UoP 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
1 Equity instruments - - - - - - - - - - - - - - - - - - - - - - - -
12 of which management companies - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
13 Loans and advances = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = =
14 Debt securities, including UoP - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
15 Equity instruments - - - - - - - - - - - - - - - - - - - - - - - -
16 of which insurance undertakings 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
17 Loans and advances 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
18 Debt securities, including UoP - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
19 Equity instruments - - - - - - - - - - - - - - - - - - - - - - - -
20 Non-financial undertakings 1.2% 0.3% 0.0% 0.1% 0.1% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1.4% 0.3% 0.0% 01% 01% 2.5%
21 Loans and advances 11% 0.3% 0.0% 01% 01% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 01% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1.4% 0.3% 0.0% 01% 01% 2.4%
22 Debt securities, including UoP - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
23 Equity instruments 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
24 Households 41.6% 3.6% 3.6% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 41.6% 3.6% 3.6% 0.0% 0.0% 34.8%
25 of which loans collateralised by residential
immovable property 40.0% 3.6% 3.6% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 40.0% 3.6% 3.6% 0.0% 0.0% 31.5%
26 of which building renovation loans 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
27 of which motor vehicle loans 0.8% 0.0% 0.0% 0.0% 0.0% 0.8% 0.0% 0.0% 0.0% 0.0% 0.7%
28 Local governments financing 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.3%

29 Housing financing 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1%
30 Other local government financing 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0