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Z L Nordnet

Key highlights first quarter 2021

Record inflow of new customers, 39 percent annual growth

Savings capital at all-time high, 648 BSEK, and high net savings

Highest number of trades for a single quarter, and large interest for cross-border trading
Successful launch of the new Norwegian pension account, EPK

Implementation of digital processes for signing and transferring occupational pension in Sweden

Record financial result — SEK 830m in operating profit



Financial highlights first quarter 2021

Customers

1,002

Thousand

Savings capital

Z L Nordnet

Number of trades
Million
/®/;3
14

3M 2021

3M 2020

Adjusted revenues

644

SEKm!'

SEKbn
8
355
3M 2020 3M 2021

Adjusted operating expenses
SEKm'

»

3M 2021

3M 2020

Adjusted profit before tax

SEKm!
/@/8'30

367

3M 2021

3M 2020

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

259 280
3M 2020 3M 2021

3M 2021

3M 2020



Financial highlights first quarter 2021

Z L Nordnet

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)

Q12021

1114
(280)

830

+167,200
1,388,700
+27.0

647.8

Q4 2020

767
(287)

473

+98,600
1,221,500
+35.2

564.9

45%
(2%)

75%

70%
14%
(23%)

15%

Q12020

644
(259)

367

+88,800
1002,400
+23.8

354.9

73%

8%

126%

88%

39%

13%

83%

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



Z L Nordnet

Continued acceleration of long-term growth

Customers Savings capital
Thousand SEKbn

L 85832 Y RIYLOLE®OQ
O © O O O O O © o o
R 8§ &§ § §T & € § § § ¥ R & & & 8

3M 2021
2004
2005
2006
2007
2008
2009
2010

20M
2012
2013
2014
2015
2016
2017
2018
2019
2020
3M 2021

(1) Adjusting for the acquisition of Netfonds (contributing ~32,000 customers / SEK15bn in savings capital), the CAGRs would have been 29% for customers and 42% for savings capital, respectively 5



Z L Nordnet

Strong quarter in customer growth and net savings

New customers by month Net savings per month
Thousand SEKbn
I 2020 I 2021 167 B 2020 I 2021
! ! 27
! 24
66 i 21 i
55 i i
50 ;89 |
46 : 14 I
38 i
37 : 1 |
| 9 S
26 ! !
23 24 ! !
18 18 45 17 | 6 . . 5 |
: 4 4 !
| 5 2 :
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec ' 3M 3M Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov' Dec C3M 3M
2020 2021 2020 2021

(1) Of the total net savings in November 2020, SEK 11.7 billion corresponds to shares in Nordnet AB (publ) related to Nordnet'’s listing on Nasdaq 6



Z L Nordnet

Only pan-Nordic digital savings and investment

platform at scale

Sweden is still the largest market...

Nordnet’s LTM 3M 2021 revenue by country (%)

Finland
19%
Sweden
37%
3148
Denmark
24%
Norway

20%

...and other Nordic countries are ...at higher margins
growing faster...
Nordnet’'s number of customers by country Revenue margin by country (bps)’
B Mar2020 [l Mar 2021 Growth
83

Al 174,900

uy 288,300

AR 138,900

90%
A\l 4 263,800
I 316,000
421,400
40 372,600
\ N 4 415,200 A|

&

y
an
Ly

(1) LTM 3M 2021 revenue (excluding personal loans in Sweden) divided by average quarterly savings capital



Z L Nordnet

Continued strong customer and savings capital growth

across our geographies

Sweden :;
Customers Savings capital '
Thousand SEKbn

@ +81%

all

3M 2020 3M 2021 3M 2020 3M 2021
Denmark :;
Customers Savings capital
Thousand SEKbn

al all

3M 2020 3M 2021 3M 2020 3M 2021

Norway

Customers

/ms
175 l

Customers

/@/:21

Savings capital
SEKbn

3M 2020 3M 2021

Savings capital
SEKbn

3M 2020 3M 2021



Z L Nordnet

Strong revenue growth driven by higher savings capital

and resilient margins

Adjusted revenue by income type
SEKm'

I Net transactionrelated M Net non-transactionrelated Bl Net Interestincome [l Other income?

. Adjusted revenue / avg. savings capital

0.44% 0,44%

3148
69

1310
254
CAGR 18-
LTM 3M 21

2,073

LTM 3M 2021

617

2018 2019 2020

Savings capital by product

SEKbn I Brokerage M Funds M Deposits
648
65
286
57‘43 465
185
2018 2019 2020 3M 2021
Revenue margin by product
bps —o— Brokerage®* —®— Funds* —®— Deposits®
96 106
. —— 0 * 89
. 61
— —— ® ®
32 59 36 36
2018 2019 2020 LTM 3M 2021

(1) Refer to page 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 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



Z L Nordnet

Significant growth in number of trading customers with
an increased interest for cross-border trading

Trading customers Share of cross-border trades
%
100% - - 700 000 35% -
90% -
- 600000 = 30%
o/ | c
" 80% g_
°E> 70% - - 500000 @ 25% -
[e] (@]
© 60% - o=
3 - 400000 g 20%
—_ o
T 50% - g
S
o L 15% -
5 40% 1 300 000 o 5
g g
n 30% - L 200000 3 10% -
D
20% A 7
- 100 000 5%
10% -
N M M NN O 0O 0O 0O O O O O O O O O o 0% N NN NN NN 0O O O O OO O O O O O O O
- - — FI — — T S S S5 S < Al Al Al (V] Al — — — - \re — T S S S S5 < Al (V] (V] Al Al
— — — FI ! i — — Al N <t — — FI ! . ! —
5663558838383 388%8 3T 0000533358333 388BIE0
= Number of trading customers Share of all customers
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Z L Nordnet

Strong customer satisfaction driving market share
gains

Customer satisfaction remains at high levels in all countries...
v &
\ |
w
) |

I )

S

W w

({1

g

..which translates into increasing market shares across our geographies
Market share based on number of trades' on the relevant exchange (%)
=Q12020 =Q12021
11.9%

11.4% 10.9%

1"

Source: Nasdag OMX Stockholm, Copenhagen and Helsinki as well as Oslo Bers.
(1): For Norway, market share reflects turnover volume and not number of trades due to lack of relevant data



Z L Nordnet

Successful launch of Norwegian EPK pension account

TH GAMLE NORDNET £  OSEBX S&PF

L Nordnet : s & marked »  Tienester v Lar deg mer +

Fa mer ut av
nvesteringene dine.

ju tilgang til smarte tjenester, kunnskap, inspirasjon, ogl 'I» "

Aktuelt hos Nordnet.

Slik kontrollerer og retter du
skattemeldingen.

Hvordan du fyller ut skattemeldingen avhenger av hvilke poster du skal
kontrollere med tanke pa kontotype, tienester og hva du har handlet.

= Mer om skatt

Nye internasjonale indeksfond.

Na kan du handle Nordnets nye indeksfond; Global, USA, Europa og
Emerging Markets. Du betaler ingen forvaltningsavgift, kun
plattformavgift pa fondene.

- Finn ut mer om de nye fondene

N4 kan du ha egen pensjonskonto hos
Nordnet.

Med egen pensjonskonto hos Nordnet kan du selv velge hvordan du
vil forvalte pensjonssparingen din. Du kan velge blant over 1800 fond
og ETFer

> Mer om egen pensjonskonto

Utbytteaksjer 2021.

Her finner du en oversikt over ndr de ulike selskapene pa Oslo Bers
utbetaler utbytte, Du finner ogsd informasjon og inspirasjon om
utbytteinvesteringer.

- Ga til utbytteguiden

#pengepodden — Tjente 50 mill pd REC — né satser I
rigg

| denne #pengepodden-episoden har Bjor Erik og Mads digitalt b
privatinvestor Nicolay Grove. Tema er Nicolays.

- Les mer pa nordnetbloggen

Money Management
1 dette innlegget tar vi for oss money management og risikohandter
Dette er det ekstremt viktig 3 ha kontroll p& for...

- Les mer pa nordnetbloggen

O ivente. B i USA og Asia. Oljepr.
videre ned. Resultater i fokus

De amerikanske bersene snudde opp onsdag, etter to dager pa rac
fall. Det var selskaper innenfor de sykliske..

-» Les mer pa nordnetbloggen

Future proof
pension.

Make an active ¢hoice
for your future

Egen Pensjonskonto.

You can now

This is Egen Pensjonskonto at Nordnet:

@ Tho largest selection of funds and ETFs in Norway

12



Z L Nordnet

Select Q12021 product releases

New fund instrument pages on NEXT

TILLGAMLANCRDNET 4 OMXSPI 90498 S&PF 416225 CCO ORDER | OVERFORINGAR | MEDDELANDEN | LOGGA UT

Z L7 Nordnet

1395022 USD/SEK 840

Mina sidor v Bors & marknad v Tjénsterv  Lardigmer~  Kundservice v Q Sék

&2 Bevaka

Nordnet Indexfond Sverige 7

1dag % Utveckling 1 &r Senaste NAV
+0,84%  +56,58% 562,14

Kursdatum
2021-04-21

Oversikt Detaljer

Nyckeldata

Risk (7

[

Lag Medium

Arlig avgift
0,00% Adktier Sverige

Tillgngsklass Kategor

Faktablad
Ladda ned [)

Basvaluta
SEK 85%

Beléningsgrad

Sammanfattning

Nordnet Indexfond Sverige &r en indexfond med inriktning pa den svenska

i och fondens &r att generera en ing som
Aterspeglar den hos aktieindexet NASDAQ OMX Stockholm Benchmark Gl
(OMXSBGI). NASDAQ OMX Stockholm Benchmark Gl (OMXSBGI) ar ett

Visa mer v

Relaterade fonder

Mest handlade Visa fler

Namn lar
Kép Spiltan Aktiefond Investmentbolag +68,50%
Kop AstraZeneca Allemansfond +27,47%
Kop SEB Héllbar Sverige Indexnéra +54,56%
Kop Didner & Gerge Aktiefond +77,04%

Kép Spiltan Aktiefond Stabil +56,72%

Morningstar Rating

Risk Arlig avgift
Hog(6av7) 0,00%

Utveckling Expandera, ”
Graf  Tabell

@ Jamfsr med ®Kop /@ Salj (7.

jan 20

¢» Shareville* 2 Besok Shareville 71

® Hoo
Melko huikeaa menoa talla rahastolla. Tima oli koronaan asti hieman
alisuoriutuja minun salkussa verrattuna muihin indeksirahastoihin.

@ trodiem

Finns der en valutasikret Sverige indeks?

-04-09 14:03

2021-03-30 00:41

& Mustakissal3 2020-11-19 10:41
Har funderat pa vad for risk det &r att dven denna fond kommer att ta en avgift i

bruk. Danmarks indexfond gjorde ju detta redan. Nar fonden har locka...

: HawaliLudde 2019-10-04 18:42
nér man salier fonder typ vid lunch vilken tid & slutkursen som jag far muh

Ludde

Exponering

[Storsta regionen  Stérsta branscher  Stérsta innehav

Yo A

® Europa exkl. eurcland
# Euroland
Storbritannien

® USA

Férdelning
Aktier

RISK

Nordnet Indexfond Global SEK

1Y

OMX Stockholm PI

Overview

M

RATING

14 Apr Yearly fee 0.20%

Oct

YTD 1y 2 10Y

OMX Stockholm 30 OMX Stoc

Exposure Details News

My holdings

Current account

&

®

Holdings  Watchlist

Holdings

New fund pages in app

< Nordnet Indexfond Global SEK

Overview Exposure Details

Holdings Regions

Apple Inc.
Microsoft Corporation
Amazon.com, Inc.

Facebook A

News

Industries

Alphabet Inc. - Class C Capital Stock

Alphabet A

Tesla, Inc.

JP Morgan Chase & Co.
Johnson & Johnson

Visa Inc.

= @

Watchlist:

13



Z L Nordnet

Select Q12021 product releases

Buy/sell markers on instrument pages

TILLGAMLANCRDNET 4 OMXSPI 90485 S&PF 416225 CCO 1395022 USD/SEK 840 ORDER | OVERFORINGAR | MEDDELANDEN | LOGGA UT

/I/ Nordnet Mina sidor v Bors & marknad v Tjénsterv  Lardigmer~  Kundservice v Q Sék

Availability on
Critical Journeys Q12021

99.9%

Nordnet Indexfond Sverige 7 & Bevaka

1dag % Utveckling 1 &r Senaste NAV Kursdatum Morningstar Rating Risk Adlig avgift Valuta i SEK
+084%  +56,58% 562,14 2021-04-21 Hog(6av7)  0,00% e “ “

Oversikt Detaljer

Aterstall .«

Utveckling
Graf

- Zar
@ Jamtor med ®Kop /@Sl (2 +61,40%

jan'21

& o W HUAWEL O






Z L Nordnet

Strong momentum in customer and savings capital

development

Customers
Thousands

Savings capital by asset class
SEKbn

DOOODODODODODDDD OO ODOODODODODOO

1,389

1,221

1123
1,069
1,002

Q119 Q219 Q319 Q419 Q120 Q220 Q320 Q420 Q121

- YoY growth (%)

I Brokerage M Funds M Deposits 648

565
&

Q119 Q219 Q319 Q419 Q120 Q220 Q320 Q420 Q121

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

16



Z L Nordnet

Step change in all major income streams...

Adjusted revenue by income stream

SEKm
I Net transaction related income [ Net non-transaction related income M Net interest income Net financial transactions [l Other income
) ) LTM 3M 2021:
Full year 2019: SEK1,508m Full year 2020: SEK2,679m SEK3.148m
1114

19
168

116

644 650

82 79

Q119 Q219 Q319 Q419 Q120 Q220 Q320 Q420 Q121

Note: Refer to page 27 for additional detail on items affecting comparability 17



..With stable operating expenses...

Adjusted operating expenses

Z L Nordnet

SEKm
I General administrative expenses [ | Depreciation and amortisation I Other operating expenses
LTM 3M 2021:
Full year 2019: SEK1,097m Full year 2020: SEK1,064m
y y SEK1,085m
295

287 280

261 20 22 12 259 260 258 14 1

9 48 10 M 40
214 220 215 &8 210 215 212 e 229
Q119 Q219 Q319 Q419 Q120 Q220 Q320 Q420 a2

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

18



Z L Nordnet

..resulting in considerable operating leverage

Adjusted revenue

SEKm

1114

3M 2020 3M 2021

- Income in relation to savings capital (bps)’

Adjusted operating expenses?® Adjusted profit before tax
SEKm SEKm

259 280

3M 2020 3M 2021 3M 2020 3M 2021

- Operating expenses in relation to savings capital (bps)? - Profit before tax margin (%)

(1) LTM 3M 2021 income divided by average quarterly savings capital over the period; (2) LTM 3M 2021 adjusted operating expenses divided by average quarterly savings capital over the period; (3) Includes amortisation of PPA intangibles 19

and excludes credit losses



High quality loan portfolio with loan losses remaining at

very low levels

3M 2021 savings capital
SEKbn

Funds

Deposits

Brokerage

Credit losses

Usage of deposits
SEKbn

¥ Lending M Liquidity portfolio’

67 65
3M 2020 3M 2021

SEKm 3
Il Credit losses @ Credit losses / avg. lending
0.30% 0.14%
18
I :
EEEEeS—— 0
3M 2020 3M 2021

Lending
SEKbn
— I Unsecured M Mortgage M Margin Iending2
221
14.7
33% 2
L 28% 18%
3M 2020 3M 2021

3M 20201 credit losses by lending category
SEKm

Margin, 1

Mortgage, O
Treasury provisions, O

(1) Defined as customer deposits minus lending (credit portfolio); (2) Excluding lending against pledged cash and cash equivalents; (3) LTM 3M 2021 credit losses divided by average quarterly lending volume

over the period

Z L Nordnet

Unsecured, 3



Robust capital position

Total capital ratio
%

Capital requirement I Additional Tier 1 ratio

I CET1 ratio @ Buffer over total capital requirement
@
21.8% 21.7%

5%

i 17.6%

Mar 2020 Dec 2020 Mar 2021

Z L Nordnet

Leverage ratio
%

4.0% 4.0%

2.6%

Mar 2020 Dec 2020 Mar 2021

21



Z L Nordnet

Financial performance vs. financial targets

Target
- - - - 1
Customer satisfaction Customer growth Average savings capital per customer
NPS o SEK (‘000)
39%
‘; % ‘; b 412 409 416 426 ~SEK409k per
customer
10-15% p.a.
Vl VI V VI VI custcirrr:er
; 7 growth over
WYY 9 @ the cycle
2010-2018 2019 2020 LTM 3M 2018 2019 2020 LTM 3M
2021 2021
Income in relation to savings capital® Adjusted operating expenses? Dividend payout ratio
bps SEKm %
1,17 1,097 1,064 1,085
~SEK1,097mm
44
Marginally . .
above 40bps “Deliver superior total returns to
shareholders via a pay-out ratio of at least
70% of statutory net income”
2018 2019 2020 LTM 3M 2018 2019 2020 LTM 3M
2021 2021
(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 20

27 deducting SEK66m in 2019; (3) 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



Key focus areas

Upward trend on eNPS Engaged
Attract and retain top talent employees

Compliance and risk management
Trusted and liked brand

Engaged
customers

Strong
governance

Z L Nordnet

» Building the best platform for savings and investments

= #1 NPS, double digit customer growth and high

customer retention

Profitable
growth

= Strong revenue growth
= Stable cost level

23
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Z L Nordnet

Summary P&L

Q12021 Q42020 QoQ% Q12020 YoY % LTM 3M 2021 LTM 3M 2020 YoY %

Adjusted total income 114 767 45% 644 73% 3148 1815 73%
Adjusted operating expenses (280) (287) (2%) (259) 8% (1085) (1095) (1%)
Net credit losses (4) (7) (42%) (18) (77%) (25) (45) (46%)
Adjusted profit before tax 830 473 75% 367 126% 2038 675 202%
ltems affecting comparability

(IAC), income

ltems affecting comparability

(IAC), expenses (99) (129) (59) 119%
Reported profit before tax 830 374 122% 367 126% 1909 616 210%
Tax (164) (82) 100% (66) 149% (372) (94) 297%
Reported net income 666 292 128% 301 121% 1537 522 195%
Adjusted net income excl. IAC 666 372 79% 301 121% 1641 569 188%
Adjusted net income excl. IAC

and amortisation of intangible 673 380 77% 310 17% 1674 615 172%

assets due to PPA

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



Z L Nordnet

ltems affecting comparability

Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q@2 @A FY FY FY FY

2021 2020 2020 2020 2020 2019 2019 2019 2019 2020 2019 2018 2017

Non-recurring items — Expenses

Delisting from Nasdaq (45)
Acquisition of Netfonds (19) (2) (8) (6) - (35 (16)
Deduction right VAT 9 a1 (30) (20) (30)

IPO related expenses Q9) (10) (109) -

Non-recurring items — Income
Revaluation of the shareholdings in Tink
AB! 66 - 66

Total -1 99 (19 (1) - | (49) (2) (8) 60 | (129) 1 (16) (45)

(1): The shareholding was divested in 2019 27



Z L Nordnet

Nordnet has a capital light business model

Nordnet’s income model

Off balance sheet On balance sheet
: . > IR " Liquidity portfolio® Credit portfolio
Savings capital SEK ~648bn e SEK ~43bn SEK ~22bn
/ 7/

Deposits

N

Unsecured

Shares

Net commission Net commission i 1l
~61 bps' ~36 bps? } Usedtofundbalance 17 3 g ~300-500 bps ~ ~70-100 bps below ~600 bps
1 1
Lo sheetassets | ¢ 8 & : '
AN R4 € E ~0 bps

Net interest income (~20%)®

Net commission income (~80%)>

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

Figures as per LTM 3M 2021; (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 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 securities lending

28



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
964

1097 1064 1085

0 Process simplification and automation

799
0 Shift from consultants to employees
0 Third party spend

2016 2017 2018 2019 2020 LTM3M 2021
- W, - W,

(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;
(2) Based on quarterly average savings capital over the period

29



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
(-300)
l mmmm Average savings capital (SEK) e Share of total customers = Share of new customers
~75 000
4.5% 1,400,000
40% 1,200,000
Driven by low churn (~2%) :5 .
and high customer ‘:’ 3.5%
longevity o 1,000,000
- 3.0%
Ke]
@ S 25% 800,000
5
g 20% 600,000
~21700 "g 1.5%
o 400,000
Word of mouth and PR S 1.0%
keep CAC low (2]
05% 200,000
~250
0.0% 0
Customer acquisition cost' Customer lifetime value - Customer lifetime value - 0 3 6 91215182124273033363942454851545760636669727578

discounted @ 10%2 undiscounted 2 Age

(1) Customer acquisition cost LTM 3M 2021 (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 30
customer platform longevity multiplied by average income, is approximately SEK75,000 or, when discounted back over 40 years at a rate of 10%, is approximately SEK21,700; (3) Source: Nordnet as per March 31,2021



Share of trading per application

Share of total trades

100%

90%

80% -

70%

60%

50%

40%

30%

20%

10%

0%

8%

8%

31%

37%

8%

17%

Distribution of trades per application

9% 9% 9%

29%

9%

22%

Q218

Q318

Q418 Q119 Q219

I Next Il App I Now I Infront

Q319

9%

26%

22%

Q419

Other

8%

21%

19%

Q120

1%

20%

1%

22%

7%

21%

10%

26%

35%

7%

19%

38%

Z L Nordnet

6%
15%

7%

31%

40%

Q220

Q320

Q420

Q121
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