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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, (it) change in the competitive climate, (iit) 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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Second-quarter highlights 2022
Executive summary

Continued growth in lending volumes, strong performance in corporate sector

- Mortgage volumes up 6% y/y, SME lending up 7% y/y and large corporate lending up 16% y/y. Assets under management down 9% q/q
Higher income and increased operating profit despite market turbulence

- Netinterestincome up 6%, net fee and commission income down 5% and net fair value result up 1%

- Operating profit up 2% compared with record levels in Q2 2021
Cost-to-income ratio* 49% — costs excluding regulatory fees down 1%

Strong credit quality — EUR 45m released from COVID-19 management judgement buffer

- Net loan losses and similar net result amounting to reversals of EUR 56m or 6bp during quarter

Return on equity* 13.3% and earnings per share EUR 0.28

EUR 4.5bn distributed to shareholders YTD and new EUR 1.5bn share buy-back programme launched
- CET1 ratio increased to 16.6% — 6.3pp above regulatory requirement

Outlook maintained: return on equity above 11% expected for 2022, supported by cost-to-income ratio of 49-50%

* With amortised resolution fees NordeQ



Key financials

Second-quarter results 2022

:Enljgme statement and key ratios Q222 Q221 Q2/Q2 Q122* Q2/Q1
Net interest income 1,308 1,232 6% 1,308 0%
Net fee and commission income 838 878 -5% 870 -4%
Net fair value result 282 278 1% 295 -4%
Other income 16 30 17
Total operating income 2,444 2,418 1% 2,490 -2%
Total operating expenses excl. regulatory fees -1,122 -1,131 -1% -1,116 1%
Total operating expenses -1,139 -1,131 1% -1,388 -18%
Profit before loan losses 1,305 1,287 1% 1,102 18%
Net loan losses and similar net result 56 51 12
Operating profit 1,361 1,338 2% 1,114 22%
Cost-to-income ratio excl. regulatory fees, % 459 46.8 44.8
Cost-to-income ratio™*, % 49.2 491 48.0
Return on equity™, % 13.3 1.4 12.5
Diluted earnings per share, EUR 0.28 0.25 12% 0.22 27%

4

* Excluding IAC; see page 5 in half-year 2022 interim report for details
** With amortised resolution fees
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Net interest income

Continued strong volume growth, lower lending margins

Year-over-year bridge, EURm
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Net interest income up 6%

Strong lending volume growth
across business areas
- Strong performance in corporate

sector with large corporate lending
up 16%

Lending margins down across
business areas and countries

- Margins pressured by increased
funding costs

Deposit margins up, driven by
higher policy rates in Norway
and Sweden
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Net fee and commission income

Higher payment and card income partly offsetting lower
asset management, brokerage and advisory income

Year-over-year bridge, EURm
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Net fee and commission income
down 5%

Savings fees down following
lower assets under management

- Assets under management down 7%
but net flow was positive

Brokerage and advisory fee
income down from record levels
of Q2 2021

- Customer activity negatively

impacted by volatile market
conditions

Payment and card fee income up
due to higher customer activity
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Net fair value result
High customer activity driving net fair value result

Net fair value result, EURmM

| @ ] » High customer activity

295 - Strong interest in FX and rates
products

* Gains related to restructuring of
Offshore portfolio

* Market-making subdued —
challenging market conditions
for fixed income

-15
Q221 Q321 Q421 Q122 Q222

I Customer areas* Treasury & other**
I Market-making operations

* Excludes fair value adjustments to loans held at fair value in Nordea Kredit NordeQ
** Includes valuation adjustments and FX



Costs
Underlying costs stable

Year-over-year bridge, EURm

@  Costs up 1% from Swedish bank
‘ fffffffffff 5 tax
1131 17 - Costs excluding regulatory fees
/ - down 1%
Q221 Underlying costs Regulatory fees FX Q222

Quarter-over-quarter bridge, EURmM

Q122 Underlying Regulatory fees FX
costs
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Net loan losses and similar net result
Net reversals and lower non-performing loans

Net loan losses and similar net result Q2 2022, EURm
5

-56
Individual Modelled Net loan MJ release Nordea Kredit Total
provisions collective losses fair value adj.
and write-offs  provisions
Stage 3 loans and PD of total loans, %
2.0 1 - 0.80
15 _\ B 075
- 0.70
10 1 \
- 0.65
05 1 - 0.60
0.0 0.55
Q221 Q321 Q421 Q122 Q222

Impairment rate, % — Avg. PD, %

Net loan losses and similar net
result amounting to reversals of
EUR 56m (6bp)

- Very low new provisions

- Continued reversals from Shipping
and Oil, gas and offshore portfolio
restructuring

- Weaker macro-economic outlook
incorporated in provisioning models

Management judgement buffer
reduced by EUR 45m to EUR
565m

- Creditrisk related to COVID-19
assessed as reduced

Continued strong credit quality
and further decrease in non-
performing loans
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Capital
Strong position; new share buy-back launched

CET1 capital ratio development, %

16.3 or . 0.1

Q122 Profit  Dividend Volumes Credit Other Q222 Requirement
accrual excl. deriv. quality

Capital policy buffer [l CET1 requirement
REA development, EURbn
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* CET1 capital ratio increased
10 16.6%

- 6.3 percentage points above
regulatory requirement

- CET1 capital down EUR 0.1bn
following FX effects, partly offset by
profit generation net of dividend
accrual

- Risk exposure amount EUR 151bn —
positive credit migration

* Good progress on share buy-
backs

- EUR 3bn returned to shareholders
via buy-backs

- Third EUR 1.5bn programme
approved by the ECB

Nordea



Personal Banking
Strong growth in mortgage lending volumes and increased funding costs

Total income, EURmM

@ . Total income excluding one-offs up 1%

931 922 913 925 906

offset by mortgage margin pressure

569 573 556 565 571
301 301 . . :
-61 33 33 -59 33 savings and investment income

Increased mortgage market shares across Nordics

Cost-to-income ratio 51% — higher regulatory fees

Strong volume growth and higher deposit margins partly

Higher payment and card fee income partly offset by lower

Q221 Q321 Q421 Q122 Q222 *
Net interest income [l Net fee and commission income Net fair value result and other
Lending*, EURbN Cost-to-income ratio**, %
@ 172 52 l
— 170 51 51
168 50
166 49
164
Q221 Q321 Q421 Q122 Q222 Q221 Q321 Q421 Q122 Q222
* Excluding FX effects Nord eQ

**With amortised resolution fees



Business Banking

Continued strong income growth driven by high customer activity

Total income, EURmM

644 635 682 = 10

405 395 416 440 445
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Net interest income [l Net fee and commission income Net fair value result and other

Lending*, EURbN
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* Total income up 10%
* Lending volumes up 7%, driven by Sweden and Norway

« Strong growth in net fair value result, driven by high
customer demand for FX and IR hedging products

* Continued strong credit quality

* Improvementin cost-to-income ratio, now 42%

Cost-to-income ratio™*, %
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* Excluding FX effects
** With amortised resolution fees

Q221 Q321 Q421 Q122 Q222
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Large Corporates & Institutions
Very strong lending growth and high customer activity in volatile markets

Total income, EURmM
Total income up 7%

% * Netinterestincome up 13% and lending volumes up 16%

541 L . .
505 529 » Commission income lower following weaker capital markets

434 454
231 267 262 e High customer activity and gains related to restructurings driving

= 247 significant net fair value increase

o
- 115 88 Net loan loss reversals of EUR 14m

v

—107 —91 —133 —167
Q221 Q321 Q421 Q122 Q222 * Return on capital at risk 18% and cost-to-income ratio 38%
Net interest income [l Net fee and commission income Net fair value result and other
Lending*, EURbN Return on capital at risk**, %
w . | @ v
_ 50 51 17 19 18
47
44 44 . 13 13

Q221 Q321 Q42 Q122 Q222 Q221 Q321 Q4 Q122 Q222
* Excluding repos Nordeo

**With amortised resolution fees



Asset & Wealth Management

Total income up despite market turbulence and lower assets under management

Total income, EURmM

D

295 319 2o 306
19 19
262 287 31
14 13 15
Q221 Q321 Q421 Q122
Net interest income [l Net fee and commission income Net fair value result and other

Assets under management, EURbnN
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* With amortised resolution fees

margins and higher net interest income

* Netinflow of EUR 1.3bn (annualised 1%) during quarter

despite market turbulence

Cost-to-income ratio 42%

Cost-to-income ratio*, %

Total income up 5%, driven by better asset management

Assets under management down 7% to EUR 356bn

Record-high net flows in Private Banking across Nordics

— @

45
41

l

41 42
////i

Q221 Q321 Q421 Q122

Q222
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2025 financial target

Return on equity

Nordea >13%

2025: The preferred financial partner in the Nordics

Assumes CET1 requirement of 15-16%,
including management buffer

| Raising the bar on financial performance Supported in 2025 by
Driving best-in-class omnichannel customer ‘ AC;’S:;;O'i“wme ratio

experiences and further value creation for shareholders
] Y Loan losses
| Well equipped for the future Normalised ~10bp

Capital and dividend policy
60—70% dividend payout ratio; excess

capital distributed through buy-backs

Management buffer of 150-200bp above
regulatory CET1 requirement
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Appendix

Impairments and provisioning coverage
Continued strong credit quality

Stage 2 and 3 loans at amortised cost, EURmM

I Stage?2
I Stage 3

Q221 Q321 Q421 Q122 Q222

Coverage ratio, %

48 - 1

46 - 44 4 N p

44 43 43 42 42 42 °

42 4

40 A 39 B

31 36 37 34 35 34 34 33 31 31 34 -4

36 4

z;‘ 1 - 2 == Stage 3
¥ 0 == Stage 2

Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421 Q122 Q222
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Stage 3 impaired loans further
reduced, to 0.96% from 1.12% in

Q1
Stage 2 loans down 3% q/q

Coverage ratio for remaining
Stage 3 portfolio improved from
42% to 45%

Weaker macro-economic outlook
offset by continued

improvement in portfolio credit
quality
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Appendix

Real estate management industry (REMI)
Low relative exposure and well-diversified REMI portfolio

* Nordea has low share of total

lending towards REMI compared
REMI as % of total lending, Q12022 reports* with peers

28

* Nordea REMI portfolio (EUR
30bn*) is well diversified with
low exposure to Swedish REMI
lending compared with peers

- Nordea exposure 3% vs. Swedish
peer average of 13%

Peer A Peer B Peer C
Il REMI total B REMI Sweden

« High-quality portfolio

- Our stress tests suggest very limited
provisions even from potential large
price decreases

REMI geographic diversification
8% 9%

- Strict underwriting standards with
focus on cash flows, diversified
businesses in favourable locations
and interest rate risk hedging

Peer C Peer B Peer A Nordea requirements
Il Sweden M Other Nordic Non-Nordic
18 * Excluding tenant owners’ associations (TOA) Nordeo

Source: company disclosures



Appendix

Real estate management industry (REMI)

Well diversified with high quality

Distribution of REMI property types,
EUR 30bn*

Hotels
3%

Industrial

Logistics
8%
Office

Other 10%

10%
Retail

Residential

19 * Excluding tenant owners’ associations (TOA)

Distribution of REMI by probability of
default (PD), EURbNn*

28
Il Q2 2021
B Q32021
Q4 2021
Q12022
Q22022

2
m . 0

PD 0.01%-PD 0.85%- PD 4.0%- PD 100%

Diversified portfolio

Nearly two-thirds of portfolio
consists of resilient office and
residential properties

Growing demand for properties
supporting e-commerce and last-
mile logistics

92% of exposure towards low-risk
customers in Q2
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Appendix

Nordic economies

Nordic economies are cooling down

Housing prices

250 +
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125 +
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3m moving average
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Source: Macrobond and Nordea
Unemployment rate
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Source: Macrobond and Nordea

Nordic outlook dampened by higher inflation and interest rates

* Danish GDP down 0.5% a/qg in Q1. Unemployment sideways at 2.5% in
May. House prices up 6.5% and apartment prices up 4.7% y/y in Q1.

e Finnish GDP up 0.5% g/g in Q1. Unemployment down to 6.1% in May
and housing prices up 1.4% y/y in May.

* Norwegian mainland GDP down 0.6% qg/qg in Q1. Unemployment
sideways at 1.6% in June and housing prices up 6.4% y/y in June.

*  Swedish GDP down 0.8% g/g in Q1. Unemployment down to 6.7% in
May and housing prices up 2.9% y/y in May.

GDP, % y/y (Economic Outlook May 2022)

Country 2021 2022E 2023E
Denmark a7 35 1.0
Finland 35 2.0 1.5
Norway 4.2 35 2.0
Sweden 4.7 3.0 1.0
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