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Disclaimer

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

Important factors that may cause such a difference for Nordea include, but are not limited to: (i) the
macroeconomic development, (i) change in the competitive climate, (iii) change in the regulatory
environment and other government actions and (iv) change in interest rate and foreign exchange rate
levels.

This presentation does not imply that Nordea has undertaken to revise these forward-looking statements,
beyond what is required by applicable law or applicable stock exchange regulations if and when
circumstances arise that will lead to changes compared to the date when these statements were
provided.
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The largest financial services group in the Nordics

Household market Corporate & Institutional

osition* market position** . .-
P P Business position

#1 #1 - Leading market position in all four Nordic countries
- Universal bank with strong position in household, corporate and institutions, and asset and wealth management
- Well-diversified business mix between net interest income, net commission income and capital markets income

10 million customers and strong distribution power
- 9.3 million household customers

- 530,000 small and medium-sized companies

- 2,650 large corporates and institutions, including Nordic Top 500
- Approx. 340 branch office locations

- Enhanced digitalisation of the business for customers

- Income evenly distributed between the business areas

Operating income per business area 2019

Financial strength 19%
- EUR 8.5bn in full year income, EUR 3.4bn in operating profit (2019)***

#2 - EUR 555bn of assets (Q4 2019)

- EUR 31.5bn in equity capital (Q4 2019)

- CET1 ratio 16.3% (Q4 2019)

- Leverage ratio 5.3% (Q4 2019)

_ _ 19%
AA level credit ratings
- Moody’s Aa3 (stable outlook)
- S&P AA- (stable outlook)
- Fitch AA- (negative outlook)
) Il Personal Banking Asset & Wealth Management
EUR ~29bn in market cap (Q4 2019 I Business Banking Group Functions and Other

- One of the largest Nordic corporations

: . L Instituti
- A top-15 universal bank in Europe arge Corporates & Institutions

5 * Combined market shares in lending, savings and investments Nordeo
** Combined market position from Corporate & Investment Banking, Markets and Business Banking

*** Excluding one-off items (see page 9)



Nordea is the most diversified bank in the Nordics

A Nordic-centric portfolio (98%)

Lending: 45% Corporate and 55% Household

Russia Other
0% 2%

Denmark
26%

Sweden
30%

Credit portfolio
by country
EUR 300bn*

Finland
21%

Norway
21%

* Excluding reversed repos

Agriculture (crops,
animals) ytilities and public

_ 2% services
Oil. gas and offshore 305 Other sectors Household (Denmark)
o 9% 14%
Retail trade 0

1%
Wholesale trade
2%
Construction

2%
" ’ I Household (Finland)
Maritime (shipping) 13%

% Credit portfolio

Commercial and prof.

ser\gices by sector
e EUR 300bn*

Financial institutions
5%
Household (Norway)

Real estate residential 12%
6%

Real estate
commercial Household (Sweden)

9% 16%
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Executive summary, fourth quarter 2019

Started to execute on our new business plan
* New simplified organisation and leadership appointments in place
* Higher market shares in mortgages — growth in all markets
* Solid lending growth of 4% YoY in the SME segment

* Acquisition of SG Finans AS announced in December

Cost to income ratio improved to 57% in Q4 — work continues to deliver on target of 50% in 2022
* Income +6% YoY

e Cost-5% YoY

Credit quality is solid

+ Somewhat higher loan loss provisions in Q4 related to a couple of specific corporate exposures

Common equity tier 1 ratio of 16.3% . . .
Return on equity of 7.6% — work continues to deliver on target of >10% in 2022 .

Board proposes a dividend of EUR 0.40 per share



Group quarterly result Q4 2019

excluding one-offs*

Income statement, EURmM Q419 Q418 Q4/Q4 Q319 Q4/Q3
Net interest income (NII) 1,108 1,142 -3% 1,083 2%
Net fee and commission income (NCI) 775 720 8% 756 3%
Net fair value result (NFV) 266 132 102% 211 26%
Other income 7 39 -82% 35 -80%
Total operating income 2,156 2,033 6% 2,085 2%
Total operating expenses -1,179 -1,243 -5% -1,161 2%
Profit before loan losses 977 790 24% 924 6%
Net loan losses -102 -30 NM -49 NM
Operating profit 875 760 15% 875 0%
Cost/income ratio with amortised resolution fees, % 57 63 58

Return on equity with amortised resolution fees, % 7.6 6.7 8.4

8 *Income: Q118: FVA Nordea Kredit (135m) Q218: Divestment NLP DK (+262m), UC (87m) Q418: Ejendomme gain (36m), Revaluation shares in Euroclear (50m) Q419: LR Realkredit (138m) Nordeo

Costs: Q418: Goodwill impairment Russia Q119: AML provision (95m) Q319: Restructuring provision (204m), Impairment (735m), Luminor sale (75m)

Loan losses: Q319: Extraordinary loan loss provisions (282m)




Group full year result 2019
excluding one-offs*

Income statement, EURmM FY2019 FY2018 FY/FY
Net interest income (NII) 4,318 4,491 -4%
Net fee and commission income (NCI) 3,011 2,993 1%
Net fair value result (NFV) 1,024 903 13%
Other income 144 215 -33%
Total operating income 8,497 8,602 -1%
Total operating expenses -4,877 -4,905 -1%
Profit before loan losses 3,620 3,697 -2%
Net loan losses -254 -173 47%
Operating profit 3,366 3,524 -4%
Cost to income ratio, % 57 57

Return on equity, % 8.1 8.5

9 *Income: Q118: FVA Nordea Kredit (135m) Q218: Divestment NLP DK (+262m), UC (87m) Q418: Ejendomme gain (36m), Revaluation shares in Euroclear (50m) Q419: LR Realkredit (138m) Nordeo

Costs: Q418: Goodwill impairment Russia Q119: AML provision (95m) Q319: Restructuring provision (204m), Impairment (735m), Luminor sale (75m)

Loan losses: Q319: Extraordinary loan loss provisions (282m)



Business volumes —regaining market shares

Lending, EURbN Comments

341 326 410 a8 323 «  Growth in 2019 after several years of decline

*+ Lending +5% YoY
176 159 147 147 152 - Deposits +4% YoY
* Regaining market share in mortgages
105 121 122 1211 127 * AuM at all-time high, up 16% YoY
o8 *  EUR 9bn total net inflow during 2019
27 25 24 25

2015 2016 2017 2018 2019
[ | Corporate Mortgage Consumer [ Other (incl repos)
Deposits, EURbN Assets under management, EURbnN

189 324

179
172 165 169

89 90 89 87 91
— el 4, . = -2%
2015 2016 2017 2018 2019 Q418 Q119 Q219 Q319 Q419
Il Corporate Households [ Other (repos) Il AuM = Adj. annualised net flow / AuM

10 Nordea



Costs — initiatives having impact in Q4

Quarterly bridge, EURmM

Comments

2175 +  Full year 2019 costs* at EUR 4.88bn
*  Costs reduced by 1% compared to 2018
1,014 Go%) .
' ~— v « 2019 cost target delivered
1,173 1,179 .
1161 12 6 — *  Number of staff down -2% in Q4, consultants -9%
I » Cost to income ratio** improved to 57% in Q4
Q319 One-offs Q319 Underlying Q419 FX Q419
adj adj
Yearly bridge, EURmM Outlook
1,384
********** *  For 2020 we expect to reach a cost base of below EUR 4.7bn
141 M * Planned continued net cost reductions beyond 2020
1,243
1,179
45 - L 10 .
Q418 One-offs Q418 Underlying Q419 FX Q419
adj. adj.
11 * Excluding one-offs Nordeo

** Excluding one-offs and with amortised resolution fees



Plans to reduce EUR 700-800m gross cost

EUR 700-800m

Fewer people by the end of 2022
= Majority of the planned reductions in head office and central functions
»= Reduction in number of external consultants

= Nearshoring

Reduced IT spend
=  Qutsourcing
=  Continued decommissioning, automation and cloud solutions

= Pan-Nordic platforms

o Streamlining of processes Consulting
E.j = 40% fewer products :
= From 48 to 5 payment platforms —-m_—
Processes = Automated and robotised processes freeing up time (FTES) Gross savings by 2022

1 Nordea



Asset quality — solid credit quality

Stage 3 impaired loans at amortised cost, EURm

Comments

5,212
5,126

4,748 4,677
' 4,610
4,581 4,555 4,403
— = = = = = = l
Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419
Total net loan loss provisions, EURmM
%# Additional provision y 331
W 102
7
égsz?
59 61 //
40 44 42 7
30
49
Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419

13

Stage 3 impaired loans -1.4% in Q4
Net loan loss provisions level at 17 bps in Q4
*  Somewhat higher loan loss provisions in Q4 related to a couple of
specific corporate exposures
Based on the current macroeconomic environment, Nordea’s
expectations for the coming quarters is that the credit quality will

remain largely unchanged

Nordea



Financial targets

Cost to income ratio in FY22

50%

Capital policy

150-200 bps
management buffer

above the regulatory CET1 requirement

Return on equity in FY22

>10%

Dividend policy

60-70% pay-out of distributable
profits to shareholders

Excess capital intended to be distributed

to shareholders through buybacks

Nordea



2. Capital, AML and Sustainability
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Balance sheet — creating flexibility and enabling growth

CET1 ratio development, % Comments
. o . . 0
77777777777 B o2 Common equity tier 1 (CET1) capital ratio increased by 84 bps to 16.3%
* Risk weights on commercial real estate in Sweden and Norway
decreased from 100% to 50%
15.4 * Approx. 120 bps above the management buffer
*  SG Finans acquisition to consume ~40 bps
+ Potential increase to local capital requirements in 2020
Q319 CET1changes*  Volumes Other Q419 Q120 *  Balance sheet enabling growth
Bl Minimum CETLreq. | Pilar2req. MMl CCoB ~ SRB [ CCyB Capitalreq - Strong liquidity position
*  Liquidity coverage ratio at 166%
REA development’ EURbN *  EU net stable funding ratio at 109%
163 160
156 156 150
123 123 121
— —— ——— = == = =
Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419

16 * Including profit and other comprehensive income (OCI) Nordeo



Capital position and requirement

Capital position and requirement

Comments

150-200 bps

1.4%

3.0%

CET1 ratio Q419 CET1 req. as of 1 Jan 2020

I Minimum CET1 req. I Countercyclical buffer (CCyB)
Pillar 2 req. (P2R) —— MDA Level
Capital conservation buffer (CCoB) Management buffer
Systemic risk buffer (SRB)

* CET1 ratio of 16.3% and total capital ratio of 20.8% in Q419

* Regulatory CET1 requirement including pillar 2 requirement from ECB is
13.1% as of 1 January 2020

* Current CET1 requirement and MDA level of 13.1% will increase slightly
due to adjustments in the countercyclical buffers during 2020

Capital and dividend policy from 2020

« Management buffer 150-200 bps above regulatory CET1 requirement

» Dividend pay-out ratio 60-70%

« Excess capital intended to be distributed to shareholders through
buybacks

« The Board of Directors proposes a dividend for 2019 of EUR 0.40

17
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AML topics

AML topics for Nordea

The Danish FSA inspected our processes in 2015 and handed it over to the
Danish Public Prosecutor in 2016. Investigation not yet concluded

— The ‘troika laundromat’ is a complex of allegations which has been covered by
media on several occasions and is included in the Danish investigation

In Q1 2019, Nordea made a provision of EUR 95m related to past weak AML
processes

— Given uncertainty around the outcome of possible fines, this level of provision for
ongoing AML related matters will be maintained, while also continuing the
dialogue with the Danish Authorities regarding their allegations for historical
AML weaknesses

In October 2018, Hermitage Capital filed money laundering allegations with all
Nordic regulators. Swedish, Finnish and Norwegian authorities have stated
that no formal investigations would be opened

Nordea was fined by the Swedish FSA in 2013 (SEK 30m) and 2015 (SEK
50m) for insufficient AML processes in the past. In 2018, the Swedish FSA
concluded a review of Nordea AML prevention, which led to feedback but no
further action

Nordea in the Baltics

Nordea has never had a business focus on mirror trading and non-

resident deposits, etc

Nordea'’s Baltic operation and Luminor have not been subject to

any AML/Sanctions regulatory fines

In September 2018, Nordea and DNB agreed to jointly sell 60% of
Luminor to Blackstone. Nordea and Blackstone have entered a
separate forward sale agreement of Nordea’s remaining 20%

holding in Luminor

Due diligences were conducted by Nordea and DNB when
Luminor was created in 2017, and by Blackstone in the acquisition

process
The transaction was closed 30 September 2019

Nordea



Significant investments to combat financial crime

Actions against money laundering Significant build-up

* We collaborate closely with all relevant authorities including law

. Employees EURmM
enforcement and regulators and encourage to even closer collaboration on
multiple levels as financial crime knows no borders 1,600 - 1,500 1,500 1,500[ 300
» Significantly strengthened financial crime defence, more than EUR 850m 1,400 250
spent between 2015 and 2019 1,200
* Approx. 2 billion transactions on annual basis subject to hundreds of 1,000 200
different monitoring scenarios, resulting in hundreds of thousands of alerts
which lead to thousands of Suspicious Activity Reports (SARS) filed with 800 150
the relevant authorities 0
600 1500 = Financial crime prevention staff

B L 100

* More than 1,500 employees dedicated to working on prevention of — Financial crime prevention spend, annually

) : : 400 -
financial crime
L 50
. - - - 200 T
+ 12,000 employees in direct contact with our customers are trained
regularly to identify signs of financial crime 0 ; ; ; 0
2015 2016 2017 2018 2019

Strong governance model

1. Governance and control

Nordea




Sustainability matters in all Nordea’s business

Nordea plays an active role in the sector to lead sustainable change
UNEP FI Principles for Responsible Banking (PRB), only Nordic bank among the founders

Collective Commitment to Climate Action (CCCA)

Net-Zero Alliance

Task Force on Climate-related Financial Disclosures (TCFD)
Poseidon Principles

Financing Investments

ESG risk evaluation Responsible investment
process in lending policy

Green corporate loans Sustainable selection AuM
Sustainability linked loans ESG funds
Green mortgages Sustainable balanced funds
Green car financing
Green bonds

Business Ethics and Values Committee

* Established 2015, committee at Group CEO level
» Ethical and values aspects on all Nordea’s business and operations

Sustainability ratings

Advice

Leading position in
sustainable finance

Green bond issuance
Winner of Prospera rakings
Advice on ESG to issuers
and investors
Leading green finance
framework advisory

Nordea’s ambition and commitments

Nordea has set the mission to enable the transition to a sustainable future in
our capacity of a major bank and through the choices we make.

» The ambition is to be acknowledged as a leading European bank in the
transition to a sustainable future by 2021.

* Nordea is committed to:
good corporate citizenship, human rights, labour rights and freedom,
equal opportunities and diversity, caring for the wellbeing of our employees,
ethics, honesty and sincerity, and caring for the environment

* We reject bribery and corruption

International commitments

* UN Global Compact — UNEP Finance Initiative

* Equator Principles

» Carbon Disclosure Project reporting

* UNEP Finance Initiative Principles for Responsible Banking

Acknowledgements for our sustainability work

* Best ESG process (CFl.co)

* UN Principles for Responsible Investments score A+

* Hirschel & Kramer Brand index ranks Nordea as one of the top 10 fund
houses out of 220 who is 'truly committed' to ESG in 2019

* Misum — walking the talk

* Best reporting

ISS-oekom»| company Rating: C (a+to Dy

* Highest rating within sector is C+

** ower score represents lower ESG risk (scale has changed, previously the other way around). Nordea currently ranked in the top 6" percentile among banks

SUSTAINALYTICS ESG Score: 17.9 (0 to 100)** M SC| - ESG Rating: BBB (AAA to CCC)

Nordea



3. Funding
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Diversified balance sheet

Total assets EUR 555bn

Cash and balances with
central banks

Loans to credit institutions

Loans to the public

Interest-bearing securities
incl. Treasury bills

Derivatives

Other assets

Assets

Deposits by credit
institutions

Deposits and borrowings
from the public

CDs and CPs*

Covered bonds

Senior bonds

Derivatives

Other liabilities

Liabilities and Equity

Short-term funding

> Long-term funding**

Subordinated liabilities )
Capital base

Credit
ratings

S&P

Moody’s Fitch

Short-term

Covered
bonds

Senior
unsecured

(UEEED))

Senior
non-
preferred

Tier 2

Additional
Tier 1

A-1+

P-1 F1+

Baal A+

Baa3/

Bal kkkk BBB

22 * Including CDs with original maturity over 1 year
** Excluding subordinated liabilities

*** Negative outlook
*++% Unsolicited ratings

Nordea



Solid funding operations

Long-term issuance FY 2019, gross volumes, EUR 20.5bn* incl. AT1

High-level issuance plan for 2020

EURmM EAT1 ®mT2 = Senior non-preferred = Green senior unsecured ™ Senior unsecured** = Covered

4500 -
4000 -

S

3000 |

2500 1 B
[ ]

2000 " pm
1500 -

0

|
500 | — [
Oct Nov Dec

Jan Feb Mar Apr May Jun Jul Aug Sep

Long-term and short-term funding outstanding, EUR 204bn

* Full year 2020 long-term funding issuance expected to be around EUR
20-25bn (excl. capital instruments and Nordea Kredit), to be issued via
covered bonds and senior unsecured bonds, around 50% to be issued
in domestic markets

» Planned senior non-preferred issuance of EUR ~10bn to be issued until
the end of 2022, of which around EUR 2.7bn have been issued

* To be reviewed in Q1 2020 and Q1 2021

* In 2019, long-term issuance amounted to EUR 20.5bn, including
covered bonds, senior preferred, senior non-preferred bonds, T2 and
AT1*

Distribution of long vs. short-term funding, gross volumes***

CDs & CPs**
22%

= Subordinated debt
5%

Domestic covered
bonds
48%

Senior non-preferred

bonds \»
1%
B |nternational senior
unsecured bonds
11%

Green senior \_
unsecured bon = Domestic senior International covered

1% unsecured bonds bonds
3% 9%

—_—

* Excluding Nordea Kredit covered bonds
** |ncluding CDs with original maturity over 1 year
*** As of Q419 78% of total funding is long-term

m Long-term funding Short-term funding** EURbnN
250

200
150
100

50

0

Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Nordea



Short-term funding — prudent and active management

Comments

Short-term issuance

Q4 2019 was focused on preparations surrounding the year end in light
of the repo turmoil in the US at the end of Q3

Outstanding volumes increased slightly towards the year end as
securing the holiday season

All programs have been working very well, except French CP, due to
pricing

Total outstanding short-term funding has ranged between EUR 41-42bn
during Q4 2019

Short-dated issuance remains an attractive funding component for the
Group at the current levels

Outstanding very stable between USD, EUR and GBP

EURbnN
70

60

50

40

30

20

10

0
Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Split between programs

EURDbN
16 1

14 A

12
107 I

London CD French CP NY CD USCP

O N b~ O

24
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Long-term funding — Nordea’s global issuance platform

70 18% %
11% g

N AR
A} 4

AR
W\l

SEK

(EUR 55bn eq.)

CHF
GBP (EUR 1bn eq.)
UsD (EUR 1bn eq.)

(EUR 18bn eq.) EUR
(EUR 38bn)

Covered bond ® Senior unsecured ™ Green senior unsecured ™ Senior non-preferred

CDs > 1 year

JPY
(EUR 1bn eq.)

= Capital instruments

25
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Nordea covered bond operations

Four aligned covered
bond issuers with
complementary roles

Legislation

Cover pool assets

Cover pool size*

Covered bonds outstanding
oC

Issuance currencies

Rating (Moody’s / S&P)

Nordea Eiendomskreditt

A
uyw

Norwegian

Norwegian residential mortgages

EUR 16.9bn (eq.)
EUR 9.9bn (eq.)
71%

NOK, GBP, USD, CHF

Aaa /-

Nordea Hypotek

AR
A 4

Swedish

Swedish residential mortgages primarily

EUR 53.5bn (eq.)
EUR 31.8bn (eq.)
68%

SEK

Aaa / AAA

Nordea Kredit

t‘- AR
o . Wy

Danish

Danish residential & commercial
mortgages

Balance principle
EUR 58.6bn (eq.)*
8%*

DKK, EUR

Aaa / AAA

Nordea Mortgage Bank

Finnish

Finnish residential mortgages primarily

EUR 21.9bn
EUR 16.1bn
37%
EUR

Aaa /-

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

Issuance in Scandinavian and international currencies

ECBC Covered Bond Label on all Nordea covered bond issuance

®/

COVERED BOND
- L A B E L-

26

*Reported values only include capital centre 2 (CC2). Nordea Kredit no longer reports for CC1 (RO), as this capital centre only accounts for a minor part (<1%) of the outstanding volumes of loans and bonds.

Nordea



Nordea recent benchmark transactions

Issuer Type Currency Amount (m) FRN / Fixed Mﬁt;tgty Callable

Nordea Bank Senior non-preferred 0 EUR 1,000 Fixed Jun-18 Jun-23

Nordea Bank Senior non-preferred : = SEK 2;28 II::I)I;?\(I]I Jun-18 Jun-23

Nordea Bank Senior non-preferred % UsSD ;gg Izéel\? Aug-18 Aug-23

Nordea Bank Tier 2 % uUsD 500 Fixed Sep-18 Sep-33 15NC10
Nordea Bank Senior non-preferred : : NOK 2,000 FRN Sep-18 Sep-23

Nordea Bank Tier 2 élé SCE)ﬁ 1;88 EEH Sep-18 Sep-28 10NC5
Nordea Hypotek* Covered : = SEK 5,000 Fixed Jan-19 Sep-24

Nordea Eiendomskreditt* Covered £ : NOK 10,000 FRN Feb-19 Jun-24

Nordea Mortgage Bank Covered 0 EUR 1,500 Fixed Mar-19 Mar-26

Nordea Bank Additional Tier 1 % USsD 1,250 Fixed Mar-19 Mar-26 PerpNC7
Nordea Eiendomskreditt* Covered : : NOK 1,500 Fixed May-19 May-26

Nordea Mortgage Bank Covered 0 EUR 1,000 Fixed May-19 May-27

Nordea Bank Senior preferred, Green bond 0 EUR 750 Fixed Jun-19 Jun-26

Nordea Eiendomskreditt* Covered ﬂ% NOK 7,500 FRN Jan-20 Mar-25

* Continued tap issuance NOI'dGQ



MREL requirements

Single Resolution Board (SRB) methodology Nordea MREL requirement
« Transitional MREL requirement expected to be 8% of TLOF in
Q1 2020
Market .
confidence CBR -125 bps * MREL requirement based on SRB methodology expected to be
charge decided during Q1 2021
] P2 « Eligible instruments: own funds, senior non-preferred (SNP) and

L senior unsecured debt
Recapitalisation |

amount
- Nordea MREL subordination requirement
At least 8%
CBR of TLOF* * MREL subordination requirement based on the SRB public MREL
Loss policy on Banking Package (SRMR2/BRRD2) expected to be
absorption — decided during Q1 2021
amount

+ Eligible instruments: own funds and SNP, unless senior allowance
granted

* MREL subordination requirement will drive SNP issuance need

MREL requirement MREL subordination
requirement**

*Total Liabilities and Own Funds Nord eo
**At least 8% of TLOF and potentially 2x(P1+P2R)+CBR, applied for banks with total assets > EUR 100bn. Potential senior allowance can be granted after SRB approval.



Senior non-preferred issuance plan

Own funds and bail-in-able debt, EURbnN

Comments

* Planned total SNP issuance of EUR ~10bn to be issued before end of

Point of Non Viability Resolution 2022*
* SNP issuance plan to be reviewed in Q1 2020 in connection with the
publication of SRB MREL policy on Banking Package (SRMR2/BRRD?2)
« SNP issuance plan to be reviewed again in Q1 2021 in connection with
the SRB decision for Nordea on MREL subordination requirement
* Nordea’s own funds of EUR 31bn** will rank junior to SNP investors
* Nordea has issued SNP of EUR 2.7bn since June 2018
Senior bonds available for potential refinancing in SNP format, EURbnN
37
9
24 -
L Final maturity
= before 2023
CET1 AT1 T2 SNP issance Remaining
plan senior unsecured 10
debt -
Outstanding senior SNP issuance plan
unsecured debt (excl.
SNP)
29 * EUR 10bn does not include potential refinancing amount. Issuance period has been extended by one year due to prolonged implementation date for MREL subordination requirement in SRMR2/BRRD2 Nordeo

** Excluding amortised Tier 2



Maturity profile

Maturity profile Comments
EoRe » The balance sheet maturity profile has during the last couple of years
become more balanced by
200 +
* Lengthening of issuance and focusing on asset maturities

100 -

* Resulting in a well balanced structure in assets and liabilities in general,

©1 ' —— as well as by currency

-100 1 « The structural liquidity risk is similar across all currencies
2001 + Balance sheet considered to be well balanced also in foreign currencies
-300 - . .y . . .

* Long-term liquidity risk is managed through own metric, Net Balance of
-4 J i

00 <lm 1-3m 3-12m 1-2y 2-5y 5-10y >10y Not specified Stable Fundlng (NBSF)
— Assets | iabilities Equity Net Cumulative Net

Maturity gap by currency Net Balance of Stable Funding
EURbn EURbN
60 - 120
50 - 100 -
40 -+ 80 |
30 A
20 - 60 -

18: m wm B om I I_J 7

T T T T T 20 B
10 | o 1
201 o;bqgg'\mmfbvbbb'\%%ca
- - Q Q Q N N N N N N’ N N N N N N N
50 FFFE IS E S FE S F S
<1lm 1-3m 3-12m 1-2y 2-5y 5-10y >10y Not NBSF is an internal metric, which measures the excess of stable liabilities against stable assets. The
specified stability period was changed into 12 month (from 6 months) from the beginning of 2012. In Q3 2017
mEUR m USD DKK m NOK SEK the data sourcing was updated and classifications now in line with the CRR.

30 Nordea



Liquidity Coverage Ratio

Liquidity Coverage Ratio Comments
350% * EBA Delegated Act LCR in force starting from October 2016
0,
300% * LCR of 166%
250% o
L]
200% LCR compliant in USD and EUR
150% * Compliance is reached by high quality liquidity buffer and management
100% of short-term cash flows
50% . T . .
* Nordea Liquidity Buffer EUR 102bn, which includes the cash and central
0%
o N < Q Q0 N N N > N N 2 N 2 bank balances
RN N O R DN N o _ _
¥ ¢ & ¢ & ¢ o ¢ & ¢ & ¢ & ¢ * New liquidity buffer method introduced in July 2017
m Combined mUSD EUR
LCR subcomponents, EURbn Time series — liquidity buffer
Combined UsD EUR
EURm Unweighted value  Weighted value Unweighted value Weighted value Unweighted value Weighted value EUR bn
Total high-quality liquid assets (HQLA) 101,915 99,328 17,534 17,522 30,387 30,241 99 104103104, y 102
Liquid assets level 1 99,180 97,006 17,534 17,522 29,798 29,741 100 01 %
Liquid assets level 2 2,735 2,322 0 0 588 500
Cap on level 2 0 0 0 0 0 0
80 68 67 66 66 66 67 66 69
Total cash outflows 320,644 75,627 66,739 47,911 132,518 51,363 61 __ gq 62 64 o 6564 61 62 62 50 65 .0 60 5 65 6565
Retail deposits & deposits from small 91,312 6,075 317 47 28,326 1,948 60 56 _ 56
business customers 49
Unsecured wholesale funding 98,904 50,409 17,634 12,058 30,841 14,787
Secured wholesale funding 20,004 3,483 4,494 1,504 8,948 606 40
Additional requirements 68,718 12,394 38,351 33,844 52,249 32,872
Other funding obligations 41,705 3,267 5,943 458 12,155 1,151 20
Total cash inflows 52,074 15,714 49,267 35,933 50,632 38,522
Secured lending (e.g. reverse repos) 34,209 5,400 5,385 2,371 7,172 587 0
Inflows from fully performing exposures 9,587 4,700 770 446 3,452 1,568 O O N N A O DD > X0 N 0 DD OO
Other cash inflows 8,278 5,615 43,112 43,038 40,008 39,812 ddddTdFTdTd T F I
Limit on inflows 0 9,922 3,444
Liquidity coverage ratio (%) 166% 146% 236%

31 * EBA Delegated Act LCR
** | CR weighted amounts NOrdeQ



Green bonds

Deepened green bond focus

Green bond asset portfolio

Green bond framework and Inaugural Green bond issuance (2017)

Second green bond issued in May 2019, as a 7-year EUR 750m senior
unsecured bond

Recent Green bond framework update includes also the Danish
matched funding principle and specific process for Danish green bond
issuances

Nordea aims at continuing to be a relevant issuer of green bonds, and
has set a target of being the leading arranger of sustainability bonds and
the leading bank on green lending in the Nordics by 2021

The externally reviewed green bond asset portfolio has grown to
EUR 2.6bn in Q3 2019. The updated composition of the portfolio and the
most recent Second Party Opinion is available on Nordea’s website

Sustainability ratings

29%

Asset categories

B Green buildings

Renewable energy

Pollution prevention and control
I Clean transportation

Energy efficency

ISS-: ekom »| company Rating: C (a+to D SUSTAINALYTICS

ESG Score: 17.9 (0 to 100)**

MSCI

ESG Rating: BBB (AAA to CCC)

32

* Highest rating within sector is C+

** ower score represents lower ESG risk (scale has changed, previously the other way around). Nordea currently ranked in the top 6" percentile among banks
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Nordic economies — solid

GDP development

Unemployment rate

130 4 Index Index 130 131 o o 13
2007Q1=100 GDP 200701=100 ° Unemployment rate °
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115 Norway - 115 94 K/ J) L 9
\\O 8 =4 L 8
110 110
& ‘;;rk\_\,’— 7
1057 - Denmark [10s & °
1004/\T/ L 100 51 Norway r5
N 4 - r4a
95 A o’ O\ L 95 é
. 34 r 3
Finland
90 1 ‘ ‘ ‘ ‘ r 90 2 A : : : : : : : : : ‘ ‘ ‘ F2
07 08 09 10 " 12 13 14 15 16 17 18 19 07 08 09 10 1" 12 13 14 15 16 17 18 19
Source: Nordea Markets och Macrobond Source: Nordea Markets och Macrobond
Comments GDP forecast, %
« The Norqllc economies are well equipped to handle the glopal slowdown. Saumiy 2017 2018 2019E 2020E 2021E
Sweden is set to recover in the end of 2020, and Denmark is headed for
a soft landing after_a six-year qpswing. N_orway_will_ coqtinue to show St 24 21 15 15
strength after a solid 2019, while growth is stalling in Finland
. . . Finland 3.1 1.7 15 1.0
* Norway has seen three rate hikes in 2019 and, more surprisingly, the
) . . o
le;ban hiked th_e repo rate in Sweden to 0% in De_cember. Monetary NS 2.0 9.9 o5 18
policy in the Nordics will however be more cautious in 2020
Sweden 2.7 2.3 1.1 0.8

+ Swedish unemployment is set to increase further due to weakening
domestic demand. The Danish labour market is expected to remain
balanced as well as in Norway. Finnish unemployment is expected to

hover at current levels if no structural reforms are implemented

Source: Nordea Markets Economic Outlook January 2020, Macrobond and OECD.

34

Nordea



Household debt remains high, but so do private and public savings

Household debt Household savings

400 % of net disposable Household debt % of net disposable| 400 257 9% of net disposable Household savings % of net disposable | 25
income income income income

350 4 r 350 20 A r 20
Denmark

300 r 300 154 r 15

N Sweden
Norway orway
250 L2 1 =
50 50 10 ~o 10

200 SWeden/_____ - 200 51 /f“\/ //‘ L s
150 1 /_/ L 150 04 __/ W/\\/ L o

100 + O\ + 100 -5 Finland L -5
Finland Denmark
50 - 50 -10 I-10
02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18
Source: Nordea Markets and Macrobond Source: Nordea Markets and Macrobond
Public balance/debt, % of GDP, 2020E Comments

10.0  Norway -10.0 » Household debt continues to rise somewhat faster than income in

751 | 75 Norway, Finland and Sweden. Denmark continues to move in the
& opposite trend
G 50 - 50 PP
2 Netherlands . y . . .
x5 Austria o POTtugal L 25 * Meanwhile, households’ savings rates remain at high levels, and are
O Ireland pain . . . . . . e .
S0l & l 0’/ Ay § l - oo increasing in Sweden and Denmark. Finnish savings have stabilised in
© Belgium Italy : . . . . .
o
5 o | Denmark  Germany ®~ Fintand o rance ®| . recent years and are finally showing signs of picking up
Rz I o .
L - - - -

501 UK L 50 * Nordic public finances are robust due to the overall economic recovery

. ®UsA - and firm fiscal policies. Norway is in a class of its own due to oil

40 50 60 70 80 90 100 10 120 130 140 150 revenues

General Government Goss Financial Liabilities, % of GDP
Source: Macrobond, OECD and Nordea

35 Source: Nordea Markets, International Monetary Fund, IMF DataMapper, OECD Nordeo



House price development in the Nordics

House prices

Households’ credit growth

200 ~
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160 4

Index,
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Source: Nordea Markets and Macrobond

Comments

15.0

5.0 1
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Household's credit growth

Wweden Norway

C/ Finland

Denmark

% yly

r15.0

12.5

r10.0
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Source: Nordea Markets and Macrobond

* Low interest rates continue to keep Nordic housing markets afloat and modest price increases are expected in the coming years. Prices continue to rise in
Sweden and Norway. Danish home prices are still at a low level. The Finnish housing market was unusually active in 2019. However, uncertainty will remain

while low interest rates will support prices in growing cities. Credit growth in the Nordics is moving sideways except for in Denmark

+ Swedish house prices have exceeded the previous top in 2017. The Riksbank’s rate hike in late 2019 may temporarily dampen the pick-up, but the prospect
of low interest rates in the foreseeable future will likely be more important for housing prices than rising unemployment and the Riksbank’s isolated rate hike

+ Last year’s increase in interest rates in Norway and good supply of new housing have contributed to keeping a lid on housing prices in Norway. The total
rate hike was nonetheless modest, and interest rates are still very low. The housing market is this well balanced and the risk of a significant turnaround in

the market is considered to be very low

» 2019 was a good year for the Danish housing market and prices rose across most of the country. Housing prices are expected to continue to rise by around
3% annually — driven by persistently low interest rates and the expected stronger purchasing power of households

36
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Personal Banking — strong business activity

Total income*, EURmM Comments
+29% »  Total income 2% higher compared to a year ago
839 868 853 898 856 +  Strong mortgage volume growth

*  Margin pressure during the year easing off in Q4
525 521 536 543 534 » Good development in both lending and savings fees

* Increasing availability through digital and local presence resulting in
better customer satisfaction

275

278 <

300

36 72 49 22
Q418 Q119 Q219 Q319 Q419
1~ Il Ne [ NPV and other
Cost to income ratio*, % Operating profit*, EURmM
+2%
59
56 57 57 323 334 344 357 330
~50
L L= L= L= L
Q418 Q119 Q219 Q319 Q419 FY2022 Q418 Q119 Q219 Q319 Q419
target

38 * Excluding distribution agreement and with amortised resolution fees
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Volume trends in mortgages — growth in all countries

Volume trend in mortgage lending - Denmark

0.7%

0.5%

0.3%

Q119 Q219 Q319

Volume trend in mortgage lending - Norway*

1.2%

Q419

Volume trend in mortgage lending - Finland

0.8%

0.3%

1.2%

1.6%

1.2% 1.1%

Q119 Q219 Q319

* Adjusted for Gjensidige

0.9%

Q419

-0.3%
Q119 Q219 Q319

Q419

Volume trend in mortgage Iending - Sweden

1.4%

0.9%

0.4%

1.4%

Q119 Q219 Q319

Q419

Nordea



Business Banking - steady financial improvement

Total income*, EURM

+5%

585
558 546
509 529
335
341 337
331 333
165
138 151 135 155
79 27 74 a1 85
Q418 Q119 Q219 Q319 Q419

I~ Bl Nct ] NFV and other
Cost to iIncome ratio*, %

Comments

* NIl benefitting from volume growth but impact partly offset by pressure
on deposit margins

* Improving income momentum
*  Double-digit revenue growth in Sweden
*  Acquisition of SG Finans AS

* High corporate activity driving NFV

* Costto income improved by 4-percentage points

Operating profit*, EURmM

55
53 53 53
~45
L L= L= L= L
Q418 Q119 Q219 Q319 Q419 FY2022
target

40 * Excluding distribution agreement and with amortised resolution fees

+17%

270

230 230
195 202

Q418 Q119 Q219 Q319 Q419

Nordea



Large Corporates & Institutions — repositioning started

Total income, EURM

+14%

Comments

395 393 401 418

366
214 207 212 2

231
108 104

108
81 96

27
Q418 Q119 Q219 Q319 Q419

I~ Il Ne [ NFV and other
RoCAR*%

* Re-positioning started to take effect in Q4:

Total cost -4%
Number of staff -6%
Economic capital reduced by EUR 400m

* NIl increased with improving lending volumes and stable margins

+  Somewhat higher loan loss provisions related to a couple of specific

corporate exposures

Operating profit*, EURmM

10

B EE

Q418 Q119 Q219 Q319 Q419 FY2022
target

41 * With amortised resolution fees and excluding additional provisions in Q319

161

+18%
192
149
136 135
Q418 Q119 Q219 Q319

Q419

Nordea



Asset & Wealth Management — increased revenues and profit

Total income, EURmM Comments
+6% * Income increased 6% supported by 16% AuM growth and annual
407 405 201 399 432 performance fees

»  Total net inflow in 2019 EUR 9bn

+  85% of funds outperforming indices over 3 years
 AuM in ESG funds up 140% from last year

*  ~40% of net inflow in 2019

49 53 32 32 )
Q418 Q119 Q219 Q319 Q419
I~ Il Ner ] NPV and other
Cost to income ratio*, % Operating profit*, EURmM
49 +30% 262
47
46 46 202 217 210 209
40 <40
,/ r ,/: ,/: ,/: = ,/:

Q418 Q119 Q219 Q319 Q419 FY2022 Q418 Q119 Q219 Q319 Q419

target

42 * With amortised resolution fees Nord GQ



Contacts

Investor Relations

Rodney Alfvén

Head of Investor Relations
Nordea Bank Abp

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

Group Treasury & ALM

Mark Kandborg

Head of Group Treasury & ALM
Tel: +4533 331909

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

Andreas Larsson

Head of Debt Investor Relations
Nordea Bank Abp

Mobile: +46 709 70 75 55

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

Ola Littorin

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

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

Maria Caneman

Senior Debt IR Officer
Nordea Bank Abp

Mobile: +46 768 24 92 18
Tel: +46 10 156 50 19
maria.caneman@nordea.com

Petra Mellor

Head of Bank Debt

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

Carolina Brikho

Roadshow Coordinator
Nordea Bank Abp

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

Jaana Sulin

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

Nordea
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