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Z L Nordnet

Key highlights fourth quarter 2020

High interest for investments in shares and funds leads to record inflow of savings capital and new
customers to Nordnet’s platform

Trading record and largest broker in the Nordics — highest turnover on the Nordic exchanges in 2020
New all-time high on savings capital and lending

Continued development of interface and products — digital occupational pension, paperless mortgage
application process and advisory tools for fund savings launched during the quarter

High net income and cost control leads to the best financial result in Nordnet'’s history — adjusted profit
before tax at SEK473 million.

Nordnet listed on Stockholm main exchange under ticker SAVE, first trading day was 25th of
November

Nordnet propose a dividend of 1.51 SEK per share

Continued strong development in January

Note: Refer to page 26/27 for additional detail on items affecting comparability 2



Financial highlights fourth quarter 2020

SEKm unless otherwise stated

Condensed P&L'

Adjusted total income
Adjusted operating expenses
Adjusted profit before tax
KPls

New customers

Customers

Net savings (SEKbn)

Savings capital (SEKbn)

Q4 2020

767
(287)

473

+98,600
1,221,500
+35.2

564.9

Q3 2020

617
(258)

356

+53,700
1,122,900
+9.7

477.8

24%

1%

33%

84%

9%

261%

18%

Q4 2019

428
(295)

123

+31,400
913,600
+7.3

394.5

Z L Nordnet

79%
(3%)

283%

214%
34%
382%

43%

(1) Refer to page 26/27 for additional detail on items affecting comparability



Financial highlights full year 2020

Customers

—ED

914

Thousand

Savings capital

— D s

2019 2020

Adjusted revenues

+78% 2,679

1,508

SEKm!'

Z L Nordnet

Number of trades
Million
9
28

Adjusted operating expenses

2019 2020

(1) Refer to page 26/27 for additional detail on items affecting comparability

2019 2020

Adjusted profit before tax

SEKm!
+318% 1,576

377

2019 2020

4
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Z L Nordnet

Continued acceleration of long-term growth

Customers Savings capital
Thousand SEKbn
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(1) Adjusting for the acquisition of Netfonds (contributing ~32,000 customers / SEK15bn in savings capital), the CAGRs would have been 25% for customers and 39% for savings capital, respectively 5
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Z L Nordnet

Consistent significant growth in customers and net
savings throughout the year

New customers by month Net savings per month
Thousand' SEKbn
W 2019 M 2020 | 308 B 2019 I 2020 o
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov? Dec
(1) Excludes the ~32,000 customers onboarded in June 2019 as a result of the acquisition of Netfonds (included in FY 2019 figure); (2) Of the total net savings in November 2020, SEK 11.7 billion corresponds to shares in Nordnet AB (publ) 6

related to Nordnet's listing on Nasdaq

Strictly private and confidential



Z L Nordnet

Continued strong customer and savings capital growth
across our geographies

Sweden ‘; Norway ila
) | N

Customers Savings capital Customers Savings capital
Thousand SEKbn Thousand SEKbn
2019 2020 2019 2020 2019 2020 2019 2020
Denmark ‘ Finland
Customers Savings capital Customers Savings capital
Thousand SEKbn Thousand SEKbn

2019 2020 2019 2020 2019 2020 2019 2020
7
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Z L Nordnet

Strong revenue growth driven by higher savings capital
and resilient margins

Adjusted revenue by income type Savings capital by product
SEKm'! SEKbn _
= Net transaction related m Net non-transaction related = Brokerage m Funds = Deposits
= Net interest income m Other income?2
@ Adjusted revenue / avg. savings capital 565
uf (] f (] ! (] 8 (-] 272 286 45 .

81

2017 2018 2019 2020

CAGR +5%

Revenue margin by product

bps
348 — Brokerage” = Funds* = Deposits”

1508
1244 1310 s 70 120
— 55 498 97 107
386 s — 92
1673 40% —
189 254 279 ‘ 55
36 34 34
614 617 661 J
CAGR 17-20 34
31 29 36
2017 2018 2019 2020 2017 2018 2019 2020
(1) Refer to page 26/27 for a reconciliation of adjusted to reported metrics; (2) Includes net financial transactions; (3) Net transaction related income divided by average quarterly brokerage savings capital; (4) Net non-transaction related 8

income excluding income from Nordnet Markets divided by average quarterly fund savings capital; (5) Net interest income excluding income related to securities lending divided by average quarterly deposits
Strictly private and confidential



Z L Nordnet

Strong customer satisfaction driving market share
gains

Customer satisfaction remains at high levels in all countries...

SE|4 B P > F
g e et
v/

L SN B B
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..which translates into increasing market shares across our geographies
Market share based on number of trades on the relevant exchange (%)

= 2019 = 2020

11.8% 1M.2%

- L > +

Source: Nasdag OMX Stockholm, Copenhagen and Helsinki as well as Oslo Bers. For Norway, the numbers in both 2019 and 2020 include Netfonds. 9
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Z L Nordnet

Profitable customer growth with significant long-term
potential

Attractive customer lifetime value driven by low ..with strong further growth outlook as younger
acquisition cost and churn... customers accumulate and inherit wealth
Nordnet’s customer acquisition cost vs. average lifetime customer value Distribution of Nordnet’s savings capital and number of customers by age3
SEK

(200)

\-—-j l mmm Average savings capital (SEK) === Share of total customers === Share of new customers

~63 000
4.00% 1,400,000

3.50%
Driven by low churn (~2%) 1,200,000

and high customer g o
longevity g 300% 1,000,000
% 2.50%
5 800,000
5 2.00%
3 600,000
O 1.50%
~18 000 ©
o . 400,000
Word of mouth and PR s 1.00%
keep CAC low %)
0.50% 200,000
~ 300
0.00% -
Customer acquisition cost’ Customer lifetime value - Customer lifetime value - 0 3 6 91215182124273033363942454851545760636669727578

discounted @ 10%2 undiscounted 2

(1) Customer acquisition cost in 2020 (includes personnel expenses attributable to marketing, sales and onboarding as well as marketing expenses such as affiliates, SEO, etc. and mail expenses); (2) Customer retention rates of 97-98%, which
Nordnet measures year-on year by testing if a customer is still active the following year. As a result, Nordnet enjoys a long average customer longevity on the platform. An expected lifetime value, which is calculated as expected average 10
customer platform longevity multiplied by average income, is approximately SEK63,000 or, when discounted back over 40 years at a rate of 10%, is approximately SEK18,000; (3) Source: Nordnet as per December 31,2020

Strictly private and confidential



Select product releases

Continuous releases

Digital occupational
pension for entrpreneurs

to web and app

VU —

Tjénstepension.

Ge dina anstilida en bra pension.

B ot s e e
P ——
@ Do riigivrisg

e ——

Digitalt och personligt.

oscarmen

Z L Nordnet

o = = =
ZL/ Nordnet w- B e - as -

Fully digital mortgage
in Sweden

Fund guidance flow

1"
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Z L Nordnet

12:27

All eyes on Norwegian EPK launch!

EGEN DEMS IONSKONTO

TILGAMLE NORDNET  $3f  OSEBX 977,03 Brentoll 5535 S&PF 383525 USD/NOK 858 DAX 1380217 ORDRE v | OVERFOR PENGER | MELDINGER | LOGG UT 2 0.6705 NOK

L Nordnet Miesiderv Bors&markedv Tienester v Lesrdegmer~  Kundeservice v Q . . . 3.10 NOK
Apne egen pensjonskonto og flytt til Nordnet y ::222 :2:

2.66 NOK

Show all

4= TEL

paved by your current and
N . A 2nsjonskonto. The biggest
Apne egen pensjonskonto og flytt til Nordnet et as a home for your pension

o & g E how your pension will be
La oss starte med en oversikt over pensjonen din

For du skal velge din fremtid med egen pensjonskonto er det noen ting du ma vaere klar over:

* Binding av pensjon: Utbetaling av pengene dine starter fra maneden du fyller 67. Du kan velge & starte utbetaling bade tidligere og senere hvis du ensker det 't Nordn:

* Valg av pensjonsleverander: Nar du velger Nordnet som pensjonsleverander vil dette gjelde frem til du enten sier opp avtalen eller velger en annen b and ETFs in Norway

P e ' Future proof

Na kan vi hente inn informasjon om pensjonssparingen din. Ved & klikke pa knappen nedenfor godtar du at vi gjer det for deg. Les mer om hvordan Nordnet
-
behandler personopplysninger. y0ur penslon
L]

Jeg samtykker i at Nordnet kan hente inn min pensjonsinformasjon fra Norsk Pensjon. Move your pension to Egen
Pensjonskonto at Nordnet and choose
how your pension is invested.

S

12
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Z L Nordnet

Strong momentum in customer and savings capital

development

Customers
Thousands

DODDOODODODDD

1,221

Q119 Q219 Q319 Q419 Q120 Q220 Q320 Q420

- YoY growth (%)

Savings capital by asset class
SEKbn

DOODODODOODODO O

I Brokerage M Funds M Deposits 565

. E3

Q119 Q219 Q319 Q419 Q120 Q220 Q320 Q420

- Average savings capital per customer — last 12 months (SEK’000)

14
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Z L Nordnet

Step change in all major income streams in 2020...

Adjusted revenue by income stream
SEKm

I Net transaction related income [ Net non-transaction related income [ Net interest income Net financial transactions [l Other income

Full year 2019: SEK1,508m Full year 2020: SEK2,679m

(3)
Q119 Q219 Q319 Q419 Q120 Q220 Q320 Q420
Note: Refer to page 26/27 for additional detail on items affecting comparability 15
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Z L Nordnet

..With slight decrease in operating expenses over the
same period...

Adjusted operating expenses
SEKm

I General administrative expenses [ | Depreciation and amortisation I Other operating expenses

Full year 2019: SEK1,097m Full year 2020: SEK1,064m

287

260 258

Q119 Q219 Q319 Q419 Q120 Q220 Q320 Q420

Note: Refer to page 26/27 for additional detail on items affecting comparability 16
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Z L Nordnet

..resulting in considerable operating leverage

Adjusted revenue' Adjusted operating expenses? Adjusted profit before tax
SEKm SEKm SEKm

1,097 1,064

2019 2020 2019 2020 2019 2020
- Income in relation to savings capital (bps) - Operating expenses in relation to savings capital (bps) - Profit before tax margin (%)
(1) Adjusted revenues in accordance with reconciliation on page 26/27 deducting SEK66m in 2019; (2) Adjusted operating expenses in accordance with reconciliation on page 26/27, subtracting SEK65m in 2019 and SEK129m in 2020. 17

Includes amortisation of PPA intangibles and excludes credit losses
Strictly private and confidential



Z L Nordnet

High quality loan portfolio with loan losses remaining at

very low levels

2020 savings capital
SEKbn

Funds

Deposits

Brokerage

Credit losses

SEKm
I Credit losses

34

Usage of deposits
SEKbn

¥ Lending M Liquidity portfolio’

60

2019 2020

@ Credit losses / avg. lending

39

2019

2020

(1) Defined as customer deposits minus lending (credit portfolio); (2) Excluding lending against pledged cash and cash equivalents

Lending
SEKbn

2
- 0 Unsecured M Mortgage M Margin lending

19.7

15.6

29% SO%

26%
2019

20%
2020

2020 credit losses by lending category
SEKm

Mortgage, 0 \jargin, 2

Treasury provisions, O \‘

39

Unsecured, 36

18
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Robust capital position

Total capital ratio

%
Capital requirement I Additional Tier 1 ratio
I CET1 ratio @ Buffer over total capital requirement
21.8%

17.1% ! 7-6%

2019 2020

Leverage ratio

%

3.8%

2019

4.0%

2020

Z L Nordnet

19
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Z L Nordnet

Monthly statistics January 2021

January December Change January Change
2021 2020 one month 2020 one year

Savings & customers
Number of customers 1,287,300 1,221,500 54% 931,800 38.2%
Net savings (SEK billion) 10.9 9.5 14.4% 6.0 81.2%
Savings capital (SEK billion) 594 565 52% 409 45.3%

Lending (SEK billion)
Margin lending? 9.8 9.2 6.3% 7.2 34.7%
Mortgages 6.6 6.5 2.4% 4.6 44.0%
Personal loans 4.0 4.0 0.2% 4.1 (1.6%)
Total lending 204 19.7 3.8% 15.9 28.1%

Number of trades®

Sweden 2,430,900 1,951,000 24.6% 1,535,900 58.3%
Norway 2,064,000 1,553,900 32.8% 674,200 206.1%
Denmark 1,675,000 1,104,400 51.7% 532,600 214.5%
Finland 1,434,500 1,092,500 31.3% 708,300 102.5%
Total 7,604,400 5,701,800 33.4% 3,451,000 120.4%
Average per day 411,000 285,100 44.2% 164,300 150.2%

(1) The numbers for January 2021 are preliminary;

(2) Lending excluding pledged cash and cash equivalents;

(3) Nordnet's total trades on all exchanges and market places for all customers, and average number of trades per day. Average number of trades per day is calculated
as total trades divided by the number of days the Swedish stock exchange is open

20
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Z L Nordnet

Financial performance vs. financial targets

Target
- - - - 1
Customer satisfaction Customer growth Average savings capital per customer
NPS o SEK (000)
34%
‘; % ‘; b 415 412 409 416 ~SEK409K per
customer
10-15% p.a.
Vl VI V VI VI customer
; 7 growth over
WYY W @ the cycle
2010-2017 2018 2019 2020 2017 2018 2019 2020
Income in relation to savings capital® Adjusted operating expenses? Dividend payout ratio
bps SEKm %
1,117 1,097
49 1,064 ~SEK1,097mm
Marginally “ : A
above 40bps Deliver superior total returns to
shareholders via a pay-out ratio of at least
70% of statutory net income”
2017 2018 2019 2020 2017 2018 2019 2020
(1) Average quarterly savings capital per customer over the last twelve months; (2) Adjusted revenues in the last twelve months divided by the average quarterly savings capital over the same period in accordance with reconciliation on page 21

27 deducting SEK66m in 2019; (3) Adjusted operating expenses in accordance with reconciliation on page 26/27, subtracting SEK45m in 2017, SEK16m in 2018, SEK65m in 2019 and SEK129m in 2020. Includes amortisation of PPA
intangibles and excludes credit losses Strictly private and confidential



Z L Nordnet

Dividend

Nordnet propose a dividend of 1.51 SEK per share corresponding to 25% of 2019 and 2020 year’s net
profit, which is aligned with Finansinspektionen’s (SFSA) recommendation that the Banks shall be
careful regarding their dividends at least until September 30, 2021.

When the supervisory authorities revise their recommendation for dividend, Nordnet will evaluate the
situation regarding further dividend

22
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Z L Nordnet

Key focus areas

= #1 NPS and high customer retention for savers and

Engaged investors
customers

= Double digit growth in customers

Upward trend on eNPS Engaged Profitable | = Strong revenue growth
Attract and retain top talent employees growth = Stable cost level

Compliance and risk management Strong
Trusted and liked brand governance

23
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Z L Nordnet

Summary P&L

Q42020 Q32020 QoQ % Q42019 YoY %

Adjusted total income 767 617 24% 428 79% 2679 1508 78%
Adjusted operating expenses (287) (258) 1% (295) (3%) (1064) (1097) (3%)
Net credit losses 7) (3) 110% (10) (27%) (39) (34) 15%
Adjusted profit before tax 473 356 33% 123 283% 1576 377 318%
Items affecting comparability (IAC), income - 66 (100%)
Items affecting comparability (IAC), expenses (99) (19) 425% (49) 102% (129) (65) 98%
Reported profit before tax 374 337 1% 74 404% 1447 377 283%
Tax (82) (59) 38% (8) 943% (274) (38) 622%
Reported net income 292 277 5% 66 341% 1173 339 245%
Adjusted net income excl. IAC 372 293 27% 106 252% 1276 326 292%
Adjusted net income excl. IAC and o o o

amortisation of intangible assets due to PPA 380 301 26% 1S 230% 131 369 255%

Note: Refer to page 27 for additional detail on items affecting comparability 26
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Z L Nordnet

ltems affecting comparability

Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 FY FY

SEKm 2020 2020 2020 2020 2019 2019 2019 2019 2020 2019

Non-recurring items — Expenses

Acquisition of Netfonds - - - - (19) (2) (8) (6) - (35)
Deduction right VAT - 9) (11) - (30) - - - (20) (30)
IPO related expenses (99) (10) - - - - - -1 (109) -
Non-recurring items — Income

Revaluation of the shareholdings in Tink AB = - - - - - - 66 - 66
Total (99) (19) (11) - (49) (2) (8) 60| (129) 1

27
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Z L Nordnet

Only pan-Nordic digital savings and investment

platform at scale

Sweden is still the largest market...

Nordnet’s FY 2020 revenue by country (%)

...and other Nordic countries are

growing faster...
Nordnet’'s number of customers by country

...at higher margins

Revenue margin by country (bps)’

I Dec 2019 M Dec 2020 Growth
77
Finland e Al 150,400 @
9 weden
18% oy Al | 4 235,300
D K AR 119,800 @ 45
enmar
2% N ' 210,400
+ 279,700
378,000
AR 363,700
AL 4 397,800 PN
Norway o3
19%
(1) 2020 revenue (excluding personal loans in Sweden) divided by average quarterly savings capital 28
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Z L Nordnet

Nordnet has a capital light business model

Nordnet’s income model

Off balance sheet On balance sheet
: . o IR " Liquidity portfolio® Credit portfolio
Savings capital SEK ~565bn e SEK ~41bn SEK ~20bn
/ 7/

Deposits

N

Unsecured

Shares

Net commission Net commission i 1l
~55 bps' ~36 bps? }  Used :\0 fundbalance 1,7 3 g ~300-500 bps ~ ~70-100 bps below ~600 bps
! Pt L | 1
Lo sheetassets 1/ 8 &
AN R4 € E ~0 bps

Net interest income (~21%)°

Net commission income (~79%)°

Savings capital is the single most important driver of Nordnet’s income

Figures as per FY 2020; (1) Net transaction related income divided by average quarterly brokerage savings capital; (2) Net non-transaction related income excluding income from Nordnet Markets divided by average quarterly fund savings 29
capital; (3) Defined as customer deposits minus lending (credit portfolio); (4) Excluding lending against pledged cash and cash equivalents; (5) Includes net financial transactions and other income; (6) Includes off-balance sheet income from
Strictly private and confidential
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Z L Nordnet

Rigorous focus on cost discipline to drive operating
leverage

Key drivers of operating leverage Increase in tech spend to ensure scalability going forward

Adjusted operating expenses’ in absolute terms and in relation to avg. savings
capital (bps)?

[ ) [ )

= Adjusted operating expenses (SEKm)
. - Adjusted operating expenses in relation to avg. savings capital (bps)
0 Stringent cost governance =
38
o T
0 Process simplification and automation 964
748 e
0 Shift from consultants to employees
0 Third party spend
_ ) _ 2015 2016 2017 2018 2019 2020 )
(1) Adjusted operating expenses in accordance with reconciliation on page 27, subtracting SEK45m in 2017, SEK16m in 2018, SEK65m in 2019 and SEK129m in 2020. Includes amortisation of PPA intangibles and excludes credit losses; 30

(2) Based on quarterly average savings capital over the period
Strictly private and confidential



Share of trading per application

Share of total trades

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

8%

Q118

9%

17%

8%

31%

8%

17%

Distribution of trades per application

9% 9% 9% 9% 9% 8% 7% 7%

-
. 28%
20% [ 2%

13%
OO 10% .
3

10%

7%

27%

Q218

Q318

Q418 Q119 Q219 Q319 Q419 Q120 Q220 Q320

I Next H App I Infront M Now Other

Q420

Z L Nordnet
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