
Sustainable superior 
performance

Financials



• Nordea and its businesses are exposed to various risks and uncertainties.

• This presentation contains certain statements which are not historical facts, including, without limitation, statements
communicating expectations regarding, among other things, the results of operations and the bank’s financial condition,
liquidity, prospects, growth and strategies; and statements preceded by “believes”, “expects”, “anticipates”, “foresees”, “intends”,
“plans”, “estimates” and similar verbs or expressions.

• Such statements are forward-looking statements that reflect management’s current views with respect to certain future events
and potential financial performance. Although Nordea believes that the expectations reflected in such forward-looking
statements are reasonable, no assurance can be given that such expectations will prove to have been correct. 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 environment, (iii)
changes in the regulatory environment and other government actions and (iv) changes in interest rates and foreign exchange
rates.

• This presentation does not imply that Nordea has undertaken to revise these forward-looking statements beyond what is
required by applicable law or applicable stock exchange regulations if and when circumstances arise that lead to changes
following their publication.

Disclaimer
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Why own Nordea

Superior EPS growth, market-leading profitability and unique Nordic scale
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Superior EPS growth, driven by positive jaws
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Resilient earning power with low volatility

Operating profit, EURm Quarterly volatility2, %

Well-diversified credit portfolio

+31%

From underperformer to global leader1

World’s largest banks by RoE, %
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23% 20%
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lending

61%
27%

9% 2%

Share of 
operating 

income

NII

NCI

NFV

NIR

3 1. Source: Bloomberg. Largest banks by assets, unlisted banks omitted
2. Calculated as the standard deviation of quarterly operating profit per year divided by average quarterly profit for that year



Underlying costs 1.2

2021 Income Inflation Efficiencies Strategic 
initiatives

9M2025

48.0

45.6

9.5

2.6 1.4

5.9

4

Focused and profitable growth 

• Market share growth in lending
and deposits

• Strong net interest income growth

• Solid ancillary income development

Improved operational efficiency

• Continuous improvement to offset
inflation and reduce structural costs

• C/I ratio in the pack with peers

Investments for growth and resilience  

• Successful integration of bolt-on
acquisitions

• Strengthening in technology, data,
risk management and other strategic
areas

Capital excellence

• Strong capital generation and high
capital returns: EUR >17bn returned
to shareholders 2022–25

1. RoE 9M2025 as reported
2. C/I 9M2025 including regulatory fees

Nordea today

Coming from position of strength, with all targets met Delivering on our 2022–25 strategy

C/I2 (%)

RoE2 (%)

2025 
target 
44–46%

Peer 1

Peer 2

Peer 3

Peer 4

Peer 5

Cost-to-income ratio (%)

Peer 1

Peer 2

Peer 3

Peer 4

Peer 5

2021 Operating 
performance

Cost of risk Capital 
excellence

9M2025

11.2

0.0
15.9

3.4
1.3

Return on equity (%) RoE1 (%)

2025 
target 
>15%
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Key planning assumptions1

Economic strength, stable macro underpinning 2030 plan

Real GDP growth (%) Interest rates (3-month, %)

Inflation (consumer prices, %) Unemployment rates (%)

Key assumptions

Nordic lending market growth
~3% CAGR 2025–30

Equity market return
+7% CAGR 2025–30

Fixed income market return
+2% CAGR 2025–30

Nordic interest rates average2 
 ~3% by 2030

Foreign exchange rates
EUR/SEK 10.90
EUR/NOK 11.69
EUR/DKK  7.46

1. Internal economic models for planning purposes based on central bank projections and forward market rates
2. 3-month rates



High credit quality
Loan losses ~10bp

Capital excellence and EUR >20bn 
in total shareholder distributions 
during 2026–30     
60–70% payout ratio with semi-annual 
distributions3, and buy-backs4

2030 financial targets

Cost-to-income ratio2 
40–42%

2030 financial targets

Superior EPS growth and market-leading profitability, driven by positive jaws

Return on equity
>15%

Throughout the period and significantly 
above in 20301

1. Assuming CET1 ratio of around 15.5%
2. Excluding regulatory fees
3. Mid-year distribution paid from retained earnings
4. Used to distribute excess capital

2030 ambition

Deliver earnings per share of EUR ~2.0
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Market momentum

• Growth at current market share, with
income growing slightly faster than
costs, resulting in positive jaws

Growth areas

• Additional growth in targeted areas
with low marginal cost-to-income ratio

Nordic scale

• Structural efficiency improvements
across processes, technology, data & AI

Low credit losses

• Loan losses ~10bp or lower throughout

Share buy-backs

• Capital efficiency; CET1 ratio ~15.5%
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EPS (EUR)

Nordea 2026–30

Building blocks for 2030 performance

2025 Market 
momentum1

Growth 
areas1

Nordic 
scale1

Loan losses Share 
buy-backs

2030 
ambition

EUR ~2.0

RoE >15% 
2025–30

1. Net of associated income and costs



2025 Market 
momentum

2030 Sweden Norway Private 
Banking

Cross-
sales

Life & 
Pension

Small 
businesses

2030
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1 2

Win Sweden

• Accelerate growth in largest market

• Capitalise on momentum with high
market shares across businesses

• Expand growth effort to include LC&I
and underpenetrated segments

Grow Norway

• Expand personal banking relationships
and accelerate growth in corporate
segments

Nordic savings

• Deliver full potential of largest savings
franchise in Nordics

• Drive leading and most efficient
savings franchise for all customers in
Nordics, combining scale, speed and
first-class in-house asset management

Leading offering for small 
businesses

• Capture profitable and underserved
segment by offering increasingly digital
products and solutions

1

2

Nordea 2026–30 

Six growth areas driving above-market income growth

3 4 5 6

3 4
5
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Growth areas

CAGR
~3%

Accelerating growth and delivering Nordic scale benefits

~1.5x 
market 
growth

Income



Mortgages Corporate 
lending

Savings Payments Tech & 
data

Engineering 
quality & 
efficiency

AI 
acceleration

Structural 
efficiency 
initiatives

Nordic 
scale 

investment

2030

~600

~350

Nordea 2026–30

Structural cost efficiencies, driven by Nordic scale

Positive jaws, with cost growth 
from market momentum at 

~2.5%

Low 
marginal 

C/I

Enhanced customer 
experience and
structural cost 

reduction 

Nordic scale

Redesigning four key processes 
for streamlined end-to-end value 
streams

• Automated, AI-enabled new mortgage
flows

• End-to-end digitalised corporate lending
process

• Digitalised savings services built on
modern infrastructure, driving advisory
efficiency

• Modernised global payment platform
based on Nordic architecture and
simplified operating model

Technology behind Nordic scale

• Modernisation of technology and data,
with priority on exiting legacies

• Improved resilience and security, and
efficiency through engineering
excellence

• Business processes transformed through
AI

2025
Inflation and 

volumes
Productivity 

gains
Regulatory 

fees1

Growth area 
run. costs

Structural 
efficiency 
initiatives

Nordic 
scale 

investment
2030

2030 
momentum

CAGR 
~2% 

>10% gross cost reduction
from Nordic scale

1. Going forward, C/I will be shown excluding regulatory fees

Nordic scale – structural efficiency improvement 2030 (EURm)

Cost growth below inflation, driven by structural improvements
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2025 NII NCI Other Costs 2030

~45%1

40–42%

Nordea 2026–30

Better operating efficiency

Positive jaws with faster-than-market income growth improving C/I ratio1

~3%

~2%Costs

Income 
(market + growth areas)

1. Excluding regulatory fees

2025 2026 2027 2028 2029 2030

~45%

~40%

…aims to deliver annual 
improvement in cost-to-
income ratio, driven by 

positive jaws
~42%

Investment in structural efficiencies to achieve 
incremental cost savings in run-up to 2030…

Drive focused profitable growth

• Market-driven income growth CAGR
~3% 2025–30

• In addition, faster-than-market income
growth through targeted growth areas,
further enhancing positive jaws

Invest in key levers

• Nordic scale investments: a material
driver for efficiency via structural cost
reduction and enhanced customer
experience in growth areas

Rigorous cost efficiency

• Cost increases from inflation and
volumes offset by continuous
operational productivity gains and
structural efficiency initiatives

• Total cost CAGR below inflation at
approximately 2% 2025–30

CAGR

Cost-to-income ratio1 improving in run-up to 2030

10

>3%

Market



Cost of risk 

Net loan losses and similar net result ~10bp or lower

Loan losses from portfolio ~10bp 
or lower, as expected1

• Purely Nordic low risk portfolio with
more than half of exposure to
households

• Corporate portfolio well diversified
across sectors, with no concentrations

Robust credit quality

• Loan losses below 10bp even in recent
higher inflation and interest rate
environment

Continued management 
judgement releases

• EUR 291m in provisions remaining

2
8 9

4

-1 -3 -3 -5

2022 2023 2024 9M2025

5 3 3

6

02

2022

3

2023 2024

1

9M2025

Corporate Household

Underlying loan loss. excl. MJ MJ

1. Excluding management judgement (MJ) provision releases

Excluding management 
judgement provision release 

(~10bp)

Loan loss ratio (bp)

Cost of risk for corporates and households, excl. MJ (bp)

Household losses peak at 5bp – 9bp per household sub-portfolio 
Corporate losses peak at 6bp – 14bp per corporate sub-portfolio
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Capital

Continued capital excellence – generate, deploy, distribute

CET1 ratio development, %

CET1 ratio 
2025

Profit 
net of 

dividend

~2.0

Growth

~0.5

Model 
upgrades

~1.5

Basel IV

~0.5

Efficiency 
actions

Capital 
excess

CET1 ratio 
2030

EUR 
~160bn

EUR 
~200bn

REA

~15.5%

EUR >20bn in total 
distributions1

Strong capital generation deployed 
for growth and shareholder returns

• Total distribution (dividend and buy-
backs) above EUR 20bn1 2026–30

• REA development in line with growth
plans

• REA inflation from Basel IV output floor
managed through capital efficiency
initiatives, including targeted use of
securitisation

• Capital excess deployed for bolt-on M&A
and share buy-backs

Capital and dividend policies 
unchanged

• Capital policy of 150bp buffer and
dividend policy of 60–70% payout ratio

Introduction of semi-annual 
distributions

• Interim distribution of 50% of half-year 
profits shortly after second-quarter results 

12

Stable CET1 requirements, with capital policy maintained at ~15.5%

1. Assuming stable regulatory requirements and subject to potential M&A



13 Note: PE&II = Private Equity and International Institutions; AM = Asset Management; RoAE = return on allocated equity. 

Personal Banking

Other

Bubble size: income, EURbn

> 17% 15–17% 13–15% 11–13%Bubble colour: RoAE, %

Business Banking

Large Corporates
& Institutions

Asset & Wealth
Management

2030

2025

PE&II

AM

<11%

Nordea 2026–30

Optimising capital allocation

Continuously adjust capital 
allocation to capture highest-
yielding opportunities

Strong contribution across 
businesses, with profitable income 
growth in all segments

Robust performance management 
and specific actions for each 
segment
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Why own Nordea
The best-performing financial services 
group in the Nordics in 2030

Faster-than-market growth through focused 
initiatives

Superior EPS growth and sustained leading 
profitability

Unique Nordic scale benefits

Return on equity
>15%
throughout period and significantly above in
20301

Cost-to-income ratio2 
40–42% 

Capital excellence and EUR >20bn in total 
shareholder distributions during 2026–30
60–70% payout ratio with semi-annual 
distributions3, and buy-backs4

Supported by

High credit quality
Loan losses ~10bp

2030 financial targets

2030 ambition 

Deliver earnings per share of EUR ~2.0

1. Assuming CET1 ratio of around 15.5%
2. Excluding regulatory fees
3. Mid-year distribution paid from retained earnings
4. Used to distribute excess capital


	Default Section
	Slide 1
	Slide 2
	Slide 3: Nordea today Leading market positions with comprehensive,  pan-Nordic diversification
	Slide 4: Nordea today Well-diversified business mix with high returns and low EPS volatility
	Slide 5: Nordic countries Resilient and entrepreneurial economies; excellent financial services markets
	Slide 6: Nordea 2022–25 Delivering on our promises with strong execution
	Slide 7: Nordea 2022–25 Financial and supporting targets met and exceeded
	Slide 8: Strong shareholder returns Higher returns and stronger capital generation
	Slide 9
	Slide 10
	Slide 11
	Slide 12: Growth – six growth areas to deliver faster-than-market growth Strengthening position in markets with the greatest room to grow
	Slide 13: Growth – six growth areas to deliver faster-than-market growth Deepening relationships 
	Slide 14: Growth – six growth areas to deliver faster-than-market growth Expanding in attractive segments
	Slide 15
	Slide 16: Scale Redesigning four key processes for streamlined end-to-end value streams
	Slide 17
	Slide 18
	CMD 2025 - PeB near-final 03112025.pdf
	Default Section
	Slide 1
	Slide 2
	Slide 3: Personal Banking today Largest and only pan-Nordic retail franchise,  top three in all markets
	Slide 4: Personal Banking 2022–25 Successful delivery of 2025 strategic objectives supports transition into next strategy period
	Slide 5
	Slide 6: Personal Banking 2026–30  Focused opportunities for growth and strong operating performance 
	Slide 7: Growth Accelerate profitable growth in targeted areas
	Slide 8: Offering Winning relationships with tailored experiences and offerings
	Slide 9: Scale Seamless & efficient processes delivering smooth customer experience
	Slide 10: Personal Banking


	CMD 2025 - AWM near-final 03112025.pdf
	AWM current draft
	Slide 1
	Slide 2
	Slide 3: Asset & Wealth Management today The largest savings franchise in the Nordics
	Slide 4
	Slide 5
	Slide 6:  Asset & Wealth Management 2026–30  Delivering significant faster-than-market growth
	Slide 7: Growth, Offering Leading Private Bank in each home market
	Slide 8: Growth, Offering Life & Pension: a fast-growing hidden gem with 5% positive jaws 2026–30
	Slide 9: Scale Cross-market synergies and productivity gains across the value chain
	Slide 10: Asset & Wealth Management


	CMD 2025 - BB near-final 03112025.pdf
	Slide 1
	Slide 2
	Slide 3: Business Banking today Leading market positions with distinctive  pan-Nordic diversification
	Slide 4: Business Banking 2022–25 Successful delivery of 2025 strategic objectives supports transition into next strategy period
	Slide 5
	Slide 6: Business Banking 2026–30  Faster-than-market growth enabled via leading customer experience and scale
	Slide 7: Growth Accelerate profitable growth in targeted areas
	Slide 8: Offering Winning relationships with tailored experiences and offerings
	Slide 9: Scale Seamless and efficient processes delivering smooth customer experience
	Slide 10: Business Banking

	CMD 2025 - LCI near-final 03112025.pdf
	Slide 1
	Slide 2
	Slide 3
	Slide 4: Large Corporates & Institutions 2022–25 We have established a profitable foundation, supported by strict cost and capital discipline
	Slide 5
	Slide 6
	Slide 7: Growth We will grow and strengthen our position as a leading LC&I business in the Nordics
	Slide 8: Offering Improving customer experience through strengthened relationships and leading offering 
	Slide 9: Scale Scaling for growth and efficiency across payments, lending and analytics
	Slide 10

	CMD 2025 - CIO near-final 03112025.pdf
	Presentation pages
	Slide 1
	Slide 2
	Slide 3
	Slide 4:  Strategic direction Leveraging Group-wide data, renewing technology, harnessing AI to outperform competition
	Slide 5
	Slide 6: Mortgages and corporate lending Swift and scalable lending processes: fast and transparent for customers; more robust credit decisioning
	Slide 7: Savings and investments Market-leading digital savings experience: best products and modern technology
	Slide 8: Payments Modernised payment platform: consolidated Nordic architecture with streamlined products and processes
	Slide 9: AI acceleration Best-in-class personalised customer experiences and operational efficiencies with AI
	Slide 10: Modernised technology and data Technology enabling competitive edge in customer experience, resilience and productivity
	Slide 11: Scale – accelerated by technology, data and AI ​ 


	CMD 2025 - CFO near-final 03112025.pdf
	Default Section
	Slide 1
	Slide 2
	Slide 3: Why own Nordea Superior EPS growth, market-leading profitability and unique Nordic scale
	Slide 4: Nordea today Coming from position of strength, with all targets met
	Slide 5: Key planning assumptions1 Economic strength, stable macro underpinning 2030 plan
	Slide 6: 2030 financial targets Superior EPS growth and market-leading profitability, driven by positive jaws
	Slide 7: Nordea 2026–30 Building blocks for 2030 performance
	Slide 8: Nordea 2026–30  Six growth areas driving above-market income growth
	Slide 9: Nordea 2026–30 Structural cost efficiencies, driven by Nordic scale
	Slide 10: Nordea 2026–30 Better operating efficiency
	Slide 11: Cost of risk  Net loan losses and similar net result ~10bp or lower
	Slide 12
	Slide 13
	Slide 14


	CMD - Welcome, agenda, ending.pdf
	Slide 1
	Slide 2: Agenda
	Slide 3





