Disclaimer

Acceptance of limitations: The information in this presentation (the “Presentation”) is furnished
by Nordnet AB (publ), reg. no. 559073-6681 (the “Company” and together with its direct and
indirect subsidiaries, joint ventures and associated entities, the “Group”) solely for the recipient’s
information in connection with a contemplated issuance of additional tier 1 and solvency Il tier 2
capital notes (the “Notes”). The intended recipients are determined solely by Nordea Bank Abp
(the “Bookrunner”). By attending a meeting where the Presentation is presented, or by reading
the Presentation, you agree to be bound by the terms, conditions, limitations and notifications
described below. The Presentation is strictly confidential and may not be disclosed, reproduced
or distributed in whole or in part to any other person unless expressly agreed in writing by the
Bookrunner.

Use of the Presentation: This Presentation does neither constitute an offer to sell nor a
solicitation of an offer to buy any securities, and it does not constitute any form of commitment
or recommendation in relation thereto. No representation or warranty (expressed or implied) is
made as to, and no reliance should be placed on, the fairness, accuracy or completeness of the
information in the Presentation.

No financial, credit, investment, legal or tax advice: The Bookrunner is not giving and is not
intending to give financial, credit, investment, legal or tax advice to any potential investor, and
this Presentation shall not be deemed to be financial, credit, investment, legal or tax advice from
the Bookrunner to any potential investor. Investors should not subscribe for or purchase any
financial instruments or securities only on the basis of the information provided herein and
acknowledge that each investor will be solely responsible for and rely on its own assessment of
the market and the market position of the Group and that it will conduct its own analysis and be
solely responsible for forming its own view of the potential future performance of the Group. Any
investor investing in the Notes is bound by the final terms and conditions for the Notes, which
the investor acknowledges having accepted by subscribing for the Notes. Investors are
encouraged to request from the Company, the Group and other sources such additional
information as they require to enable them to make informed investment decisions, to seek
advice from their own legal, tax and financial advisors and to exercise an independent analysis
and judgment of the merits of the Group, to ensure that they understand the transaction and
have made an independent assessment of the appropriateness of the transaction in light of their
own objectives and circumstances, including the possible risks and benefits of entering into
such a transaction.

No liability: Although the Company and the Group has endeavoured to give a correct and
complete picture of the Group, none of the Company, the Group, the Bookrunner or any of the
Bookrunner's or the Company’s subsidiaries, directors, officers, employees, advisors or
representatives (collectively the “Representatives”) may be held liable for any loss or damage of
any kind, whether direct or indirect, arising from the use of the Presentation.
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Information sources: The information in this Presentation is presented by the Company or the
Group or constitutes publicly available information and has been produced by the Company or
the Group assisted by the Bookrunner exclusively for information purposes. Only a limited due
diligence has been carried out in connection with the preparation of this Presentation and thus
there may be risks related to the Group and the Notes which are not included in this
Presentation. This Presentation may contain forward-looking statements that reflect the
Company’s and the Group’s current expectations or estimates with respect to certain future
events and potential financial performance. Such statements are only forecasts which are based
on a number of estimates and assumptions that are subject to significant business, economic
and competitive uncertainties and no guarantee can be given that such estimates and
assumptions are correct. An investment involves a high level of risk and several factors could
cause the actual results or performance of the Group to be different from what may be
expressed or implied by statements contained in this Presentation. No information in this
Presentation has been independently verified by the Bookrunner or its advisors and the
Bookrunner and its advisors assume no responsibility for, and no warranty (expressly or implied)
or representation is made as to, the accuracy, completeness or verification of the information
contained in this Presentation. The information relating to the Company or the Group does not
constitute a complete overview of the Company or the Group and must be supplemented by the
reader wishing such completeness.

Audit Review of Financial Information: Certain financial information contained in this
Presentation has not been reviewed by the Company’s or the Group’s auditors or any other
auditor or financial expert. Hence, such financial information might not have been produced in
accordance with applicable or recommended accounting principles and may furthermore
contain errors and/or miscalculations. The inclusion of financial information in this Presentation
should not be regarded as a representation or warranty by the Company, the Group or the
Bookrunner, or any of their respective Representatives, as to the accuracy or completeness of
such information’s portrayal of the financial condition or results of operations of the Company or
the Group. The Company and the Group are the sources of the financial information, and neither
the Bookrunner nor any of the Representatives shall have any liability (in negligence or
otherwise) for any inaccuracy of the financial information set forth in this Presentation.

Actuality: The Presentation is dated February 6th 2023. None of the Company, the Group or the
Bookrunner or the Representatives represent or warrant that there has been no change in the
affairs of the Group since such date and none of the Company, the Group, the Bookrunner or the
Representatives undertake any obligations to review, confirm, update or correct any information
included in the Presentation. The Presentation may however be changed, supplemented or
corrected without notification.



Disclaimer

Conflicts of interest: The Bookrunner, its clients and the Representatives may hold shares,
options or other securities of the Group and/or the Company and may, as principal or agent, buy
or sell such securities and have, or may in the future, engage in investment banking and/or
commercial banking or other services for the Group and/or the Company in their ordinary course
of business. Accordingly, conflicts of interest may exist or may arise as a result of the
Bookrunner having previously engaged, or will in the future engage, in financing and other
transactions with the Group and/or the Company.

Placement Fee: The Bookrunner will be paid a fee by the Company in respect of the placement
of the transaction.

Prospectus: This Presentation does not constitute, and should not be considered as, a
prospectus within the meaning of Regulation (EU) 2017/1129 and has not been prepared in
accordance therewith or in accordance with any other Swedish or foreign law or regulation.
Accordingly, this Presentation has not been, and will not be, examined, approved or registered
by any supervisory authority. However, a prospectus relating to the admission to trading of the
Notes may be prepared and approved and will, in such case, be published and available at the
Swedish Financial Supervisory Authority’s website and at the Company’s website.
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Distribution: The information in this Presentation is not for release, publication or distribution,
directly or indirectly, in or into the United States or any other jurisdiction in which such
distribution would be unlawful or would require registration or other measures. No securities
referred to in this Presentation have been or will be registered by the Company under the U.S.
Securities Act of 1933, as amended (the “Securities Act”) or the securities laws of any state of
the United States. This Presentation may not be distributed into or in the United States or to any
“US person” (as defined in Rule 902 of Regulation S under the Securities Act). The distribution
of this Presentation in other jurisdictions may be restricted by law and persons into whose
possession this Presentation comes should inform themselves about, and observe such
restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of
any such other jurisdiction. In so far this Presentation is made or would cause any effect in the
United Kingdom, this Presentation is only addressed to and directed at persons in the United
Kingdom who (i) are persons who have professional experience in matters relating to
investments falling within Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (the “Order”), (ii) are persons who are high net worth entities
falling within Article 49(2)(a) to (d) of the Order, or (iii) are other persons to whom this
Presentation may otherwise lawfully be communicated (all such persons together being referred
to as “Relevant Persons”). This Presentation must not be acted on or relied on in the United
Kingdom by persons who are not Relevant Persons. Any investment or investment activity to
which this Presentation relates is available only to Relevant Persons in the United Kingdom and
will be engaged in only with such persons. Further, the distribution of this Presentation and any
purchase of or application/subscription for securities may be restricted by law in certain
jurisdictions, and persons into whose possession this Presentation comes should inform
themselves about, and observe, any such restriction. Any failure to comply with such restrictions
may constitute a violation of the applicable securities laws of any such jurisdiction.

The distribution of this Presentation and the private placement of the securities in certain
jurisdictions may be restricted by law. No action has been or will be taken to permit a public
offering in any jurisdiction. Persons into whose possession this Presentation comes are required
to inform themselves about, and to observe, such restrictions. Any failure to comply with such
restrictions may constitute a violation of the applicable securities laws of any such jurisdiction.
The Company, the Group and the Bookrunner disclaim any responsibility or liability for the
violations of any such restrictions by any person.



Disclaimer

Target market: Solely for the purposes of the manufacturers’ (as used herein, “Manufacturers”
refers to the Bookrunner) product approval process, the target market assessment in respect of
the Notes has led to the conclusion that: (i) the target market for the Notes is eligible
counterparties and professional clients, each as defined in Directive 2014/65/EU (as amended,
“MiFID II"); and (ii) all channels for distribution of the Notes to eligible counterparties and
professional clients are appropriate. Any person subsequently offering, selling or recommending
the Notes (a “Distributor”) should take into consideration the Manufacturers’ target market
assessment; however, a Distributor subject to MiFID Il is responsible for undertaking its own
target market assessment in respect of the Notes (by either adopting or refining the
Manufacturers’ target market assessment) and determining appropriate distribution channels.

For the avoidance of doubt, the target market assessment does not constitute: (a) an
assessment of suitability or appropriateness for the purposes of MIFID IlI; or (b) a
recommendation to any investor or group of investors to invest in, or purchase, or take any other
action whatsoever with respect to the Notes.

PRIIPs regulation: In the event of issuance of Notes, the Notes are not deemed to fall within the
scope of Regulation (EU) No 1286/2014 (as amended) and no key information document (KID)
has been prepared.

Applicable law and jurisdiction: The Presentation and any non-contractual obligations arising
out of or in connection with it are subject to Swedish law. Any dispute arising out of or in
connection with this Presentation is subject to the exclusive jurisdiction of Swedish courts, with
the District Court of Stockholm as court of first instance.
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Today’s presenter o
SEK715bn  *

in savings capital

1.7 million

customersin 4
Nordic countries

Lennart Kran
CFO

With Nordnet since 2019.

® 522 300 (31%)

MSc in Economics from Stockholm University and certified financial analyst, Stockholm
School of Economics.

449 900 (26%)

He has experience from the financial services sector and has had positions such as CEO of
SalusAnsvar and CFO at SBAB and HSBC Investment Bank Stockholm Branch.

Customers and savings capital as of December 2022

%4
“'u’ 210Q (22%) .
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Transaction overview

Transaction Rationale

SEK Benchmark
Perpetual NC5.25Y Additional Tier 1

Optimize the long-term capital structure

Secure ability to grow and meet regulatory requirements

Eligible as both CRR (AT1) & Solvency Il (Tier 2) capital

Trigger event, CET1 below 7%

The terms and conditions of this transaction are in part based on the
Nordnet AT1 transaction in 2021 but also complemented by relevant
Solvency Il regulation. In large, the terms and conditions follow the
key terms of recent AT1s in the SEK market with a 7% CET1 trigger
on the consolidated level and with a temporary write down
mechanism. However, to fulfil both CRR and Solvency Il regulation,
technical adjustments have been made and these are further
outlined in detail on page 31-33.



Transaction overview

Key Investment Highlights

Clear strateqgic focus

Pan Nordic
- strong market positions across four Nordic countries

Track record of scalable and profitable growth

Future proof technological platform

Capital light business model
- solid capital and liquidity position

Transaction details
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One-stop shop for savings and investments

Securities brokerage - - - - Extend lead within securities brokerage
- - - - Become as strong within Funds as we are in brokerage
- - - - Step-change in growth throughout Nordic markets

8

Funds

Pension
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et's DNA

Democratize savings and investments

* Increase the general knowledge about personal finances
» Develop user-friendly and inspirational services for saving and investments
» Become the leading platform in the Nordics for sustainable savings

Equality and diversity

A better gender distribution within savings & investments
A workplace characterized by gender equality and diversity
Create a meaningful professional future for young people

A responsible and sustainable business

» Practice transparency, compliance and a high ethical standard
» Reduce negative impact on the environment and climate
* Promote physical and mental health through a good working environment

B



Transaction overview

Key Investment Highlights

Clear focus

Pan Nordic
- strong market positions across four Nordic countries

Track record of scalable and profitable growth

Future proof technological platform

Capital light business model
- solid capital and liquidity position

Transaction details
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Only pan-Nordic digital savings and investment

platform at scale

Sweden is still the largest market...

Nordnet’s 2022 revenue by country (%)
SEKm

Sweden
38%
‘ 3,382 ’

Denmark
19%

...but other Nordic countries are

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

..and at good margins

Revenue margin by country (bps)?

[ Dec 21 Dec 22

an
AP ol 364

o

Growth!
67

41
372

TS [

P 522

N

27 a 450

39
| AR
ar- . A8 4

W Terminated customers

44

+

(1)  Growth figures excludes the customers that during H1 2022 were terminated related to the project concerning the collection of complete customer documentation, which is described in Nordnet'’s interim report for the third quarter 2021;

(2) 2022 revenue divided by average quarterly savings capital over the period

1"



Pan-Nordic powerhouse

Nordic broker

#1 domestic broker on Nordic

#1

“‘ "‘ exchanges 2022

NPS position in Nordics
# 1 #1 NPS position vs key competitors
‘ ‘ with #1 rank in DK, FI, NO; #2 in SE
\\ ,l

Market share in Nordics
#1 #1 market share of addressable
‘ ‘ market among online platforms
\\ ,l
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s

Total turnover on No
1,400

1,200
1,000
800

600

l\WI

Source: NASDAQ Nordic, Oslo Bers, R
Note: Oslo Bers 2020 is Nov-2019 to Nov-2
2022 Nordnet is actuals, competitors are esti

onext. For 2021 and
p between Sthim/Oslo.
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Nordnet is taking market share in a growing market

Share of total population Addressable market growth outlook’ Market share of addressable market'
December 2021 | Million Savings capital, SEKtlIn December 2021, SEK bn
B Nordnet's share B Market size current Market size extended I Nordnet’s share of addressable market

@ Nordnet market:share

s

2016A 2021E 2025E

Extended market3

/’1'20_5 5,065

~3.2

~--——

18%

of the population
own shares*

(1) Source: SCB, Svensk Forsakring, SSB, Finans Norge, Nationalbanken Denmark, Statistics Denmark, Statistics Finland, Finnish centre for pensions, Team analysis; (2): Excludes development in extended market (Finnish wrapper, Danish
Livrente); (3): Extended market of Danish Livrente and Finnish wrapper is currently not addressable; Addressable market defined as the estimated part of the overall'Nordic savings market that Nordnet caters to with its current product offering 13
(4); Source: Euroclear Sweden 2020; Euronext Securities Oslo 2021; Euronext Securities Copenhagen 2021; Euroclear Finland 2021

Shares Funds Deposits Pension



Transaction overview

Key Investment Highlights

Clear focus

Pan Nordic
- strong market positions across four Nordic countries

Track record of scalable and profitable growth

Future proof technological platform

Capital light business model
- solid capital and liquidity position

Transaction details
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Strong long-term growth in.customers and
savings capital

Customers Savings capital
Thousands SEKbn

I 8 8 5389 g3 £ ¢ @2 3 L o022 § g S B © N~ ® O O = N M T LW © N~ 0O O O 5 N
© 9 9 9 © O T § 5 5 S £ § 5 5 5 9 N o (@) o O &= N ©— T o T O = A
S & 6 © &6 6 2 8 9@ 2 9 2 9 L 9 9 o 9o o 8 8 8 S 9 ) ) ) S

S 8 8 8 8 8 § ¥ R € R § ¥ § €& &'« | LT S 9 L 8 8 8« XL RKR KL ]S

W Terminated customers

(1) Including the 51 700 customers that during H1 2022 were terminated related to the project concerning the collection of complete customer documentation, CAGR would have been 22% 15
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Diversified across revenue streams and geographies

Adjusted revenue by income type'
SEKm

I Net transaction related [ Net Interest income

Net fund related income Other income?

Buninoay

Bununoal Ajed

2019 2020 2021 2022

(1) Exclude items affecting comparability. Refer to page 35 for additional detail on items affecting comparability.

Margin lending
Mortgage
Unsecured loans
Securities lending
Liquidity portfolio

Part of the transaction related
income is re-occurring with our
lowest level being increased due to
higher customer base and
improved offering

Regionally diversified recurring income
SEKm

I Sweden Norway [ Denmark Finland

1,763
165
1,418
129
1,016 - 493
363 53 318
5
- . l l
2019 2020 2021 2022
Cost coverage
Total income excluding transaction related income in relation
to operating expenses
146%

2019 2020 2021 2022
16
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Rigorous focus on cost discipline to drive
operating leverage

Adjusted operating expenses
SEKm

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

Full year 2020: SEK1,064m Full year 2022: SEK1,210m

259 260 258

Q120 Q220 Q320 Q420 Q222 Q322 Q422

Note: Refer to page 35 for additional detail on items affecting comparability. 17
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Revenue growth together with operating leverage

driving significant profit growth

Adjusted revenue! Adjusted operating expenses'
SEKm SEKm
/,&639/
3,382
2,689

e CAGR +3% ==

1,524

1,097 1,064 1,141 1,210

2019 2020 2021 2022 2019 2020 2021 2022

(1) Exclude items affecting comparability. Refer to page 35 for additional detail on items affecting comparability.

Adjusted profit before tax!
SEKm

2,115

377

2019 2020 2021 2022

18



Transaction overview

Key Investment Highlights

Clear focus

Pan Nordic
- strong market positions across four Nordic countries

Track record of scalable and profitable growth

Future proof technological platform

Capital light business model
- solid capital and liquidity position

Transaction details
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A typical day on the Nordnet platform 2022

US market open: EU market close + I n m US market

EU market open:

i S p ~ ~8k request/s (SE/FI/DE) net fund buys close
\ [memi = ‘ - SEK
:‘ ® §‘§ = iE— ‘

OOOOO

220k

trades

|
|
|
|
|
I
|
maem |
|
|
|
|
|
|
|
|
|

260k 110k

DAU app DAU web

M
N e R ‘-..'-_-":a._*z...u;_“_—;'.::.._ e S = S SN Sl
20:00 22:00

) ‘
: = e R 10:00 11:00 12 13:00 14:00 15:00 16 17
APl order operations/s
- . Note: Average 2022
== insert == modify + + m + m n figures per trading day

= delete = activate new customers net savings SEK loans paid out SEK traded value SEK 20




Transaction overview

Key Investment Highlights

Clear focus

Pan Nordic
- strong market positions across four Nordic countries

Track record of scalable and profitable growth

Future proof technological platform

Capital light business model
- solid capital and liquidity position

Transaction details
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Nordnet has a capital light business model

Net commission Net commission =~ [TTTTToommsiooomo-o--os
~32 bps' ~27 bps? Used to fund balance

: @ < ~350-600 bps ~300bps ~600 bps
sheet assets r / g 2 L P 0 ;v
ERRREE LR EE UG o £ £ | ~200bps

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

Figures as per end of December 2022; (1) Net transaction related income divided by average quarterly brokerage savings capital; (2) Net fund related income excluding income divided by average quarterly fund savings capital; (3) Excluding
lending against pledged cash and cash equivalents; (4) Includes other income, net other commission income and net financial transactions; (5) Includes off-balance sheet income from securities lending.
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Legal structure

_______________________________________________________________

* Nordnet AB (publ) is the parent company of the group, for
the purpose of both banking and insurance regulation

» All operations are carried out in Nordnet AB’s subsidiaries

* Nordnet Bank AB holds a banking license and is

supervised by the Swedish Financial Supervisory authority
* Nordnet Bank AB is categorized in the 2" supervised type,
equal to some of Sweden’s largest mortgage institutions

* Nordnet Fonder AB
* Subsidiary of Nordnet Bank AB

* Nordnet AB
* Nordnet Bank AB
* Nordnet Fonder AB

» Each of Nordnet Pensionsférsékring AB and Nordnet
Livsforsikring AS holds an insurance license and is
supervised by the Swedish Financial Authority and the
Norwegian Financial Supervisory Authority, respectively.

* Insurance group
* All companies in the group are included in the insurance
group but special rules for inclusion of capital requirements

i » Consolidated group ]
: and capital contribution from the bank business apply. |

*Further details can be found at our corporate website https://nordnetab.com/

Branch of Nordnet Bank AB

Nordnet
Bank, filial
till Nordnet
Bank AB,
Sverige

Nordnet
Nordnet Bank AB

Bank NUF § Suomen
Siivuliike

Nordnet Fonder AB

Z L7 Nordnet

Nordnet AB (publ)
Nordnet
Nordnet Bank AB Incentive AB
Nordnet

Pensionsférsékring AB

Nordnet Livsforsikring
AS

23



Balance sheet and Capital requirements

Balance Sheet Consolidated Situation | SEK bn CET1 Requirement Consolidated Situation | 2019 — 2022 (% RWE)
CET1 ratio Capital requirement

Il Other assets

51,4
336 50,7 e Lending
' Treasury 18.1%
—~ 12 1w | [iP0s o _£,5 I ) 148%, 15.3% 150%
— 37 84 41 3458 B4'-58 Deposits 12.3% 11.3% 10.8% 11.9%

- Other liabilities
Equity
2019 2020 2021 2022

Z L7 Nordnet

2019 2020 2021 2022 Total Capital Requirement Consolidated Situation | 2019 — 2022 (% RWE)

I Capital ratio Total capital requirement

Additional tier 1 capital of 300 MSEK affects,
as of 31 December 2022

» Capital ratio: +1.6pp, total 22,5%

1% o 21.6% 71 20.9% 8.2% : Ilseveralgt;le I;?th: +0,4, .ttOtfl ?7,(()) o 110D
Risk based & Leverage Ratio requirements Consolidated Situation | SEK m L _ef)??'_ '_n_ _oiN_ c_:aip_a_c_l Y_ ?_ e r_1 ]
2019 2020 2021 2022
3898 CET1
‘ . .. . 3.0%
AT1 e
1100 3,296 3,398 [ | Leverage Ratio & Deposit inflow capacity Deposit inflow SEK30bn
! 702 LR requirement (3.0%) capacity:
: 3.9%
339 I LR guidance (0.9%) SEK45bn SEK15bn 4.6%
. (o]
866 M Pillar1
2,798 Pillar 2 (internal)
2,536 40 48 46 SEK73bn
Pillar 2 (SREP) 3.8 d
Capital buffers
Capital LR Risk based 201912 202012 202112 202212

24
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Solvency Overview

Solo companies and Nordnet Insurance Group
Nordnet Pension AB Nordnet Insurance Group (Insurance companies & Nordnet AB)

186% Solvency breakdown - SCR Solvency breakdown - MCR

° > — 260%

—» 119% AT1Capital { >

135% 143% 151% SCR Ratio MCR Ratio
AT1 Capital
> 113%

New SEK300mn

SEKS5,5bn

D Capital

[ Eligible MCR Capital

2019 2020 2021 2022 2022

Nordnet Liv A/S
210%

Existing AT1 of 1.1 bn SEK are not eligible to be included in the SCR or MCR as

they do not formally fulfill the regulatory requirement. It is e.g. not stated in the

conditions of those bonds that;

» the instruments are subordinated to policyholders or beneficiaries of the
insurance group (similar to depositors under CRR).

* interest payments are deferred and rolled forward in case of regulatory
deficiencies (e.g. solvency capital requirements are not met or any member of
the insurance group being insolvent).

171% 170%
149%

The conditions of the new AT1 has considered those requirements and thereby

fulfils the requirements for regulatory capital under both CRR (banking capital
adequacy regulations) and Solvency Il (insurance solvency regulations).

2019 2020 2021 2022

*Assumption if current two non-eligible AT1 instruments to have similar relative effect as the proposed eligible new AT1 instrument. 25
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Liquidity — Consolidated situation

598% o o
80 - 80 - 243% 244%
217% 222% 70
467% 66
448%
60 1 W
40 -
30 29 29
23
20 A
5 / / 5
0 0
201912 202012 202112 202212 201912 202012 202112 202212 201912 202012 202112 202212
= LCR — NSFR ~4— LDR
B Net liquidity outflow I Required Stable Funding I Lending
I Liquidity buffer "7 Available Stable Funding "7 Deposits

26



Liquidity Portfolio

Portfolio volume* (SEK bn) Rating (S&P equivalent)

2020 0
[ ">
WA T AA

»
Currency '

4 o

2020 2021 2022 2020
M Gov. I supranational [ Sr. unsecured I sexk [0 Nok M DKK

™7 Gov.regional [ Covered I Sr. non-preferred
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High quality loan portfolio with loan losses remaining at
very low levels

2022 savings capital Usage of deposits Lending
SEKbn SEKbn SEKbn
I Lending' Liquidity portfolio _
Funds
85
7 15 7
13.7
715 11% Deposits 53 o8
- 109 ¥ Margin lending'
4.2 Mortgage
Brokerage - - 1L J - - - l " Unsecured
Q4 2021 Q42022 2018 2019 2020 2021 2022
Net credit losses? Loan-to-value
SEKm | 2018-2022 | composition 2022 %
v Nordnet’s loan book only features
. - - o

lending to retail customers. Split % 43 43 3 5_45 %

between margin lending, 36 36 _ )

mortgages and unsecured lending. 54 Margin lending

U o]

v The unsecured lending book is not Bl Unsecure

expected to grow while the Mortgage

mortgage lending book increasing. 28 Margin lending

0} Treasury

— 1 O
2018 2019 2020 2021 2022

(1) Excluding lending against pledged cash and cash equivalents; (2) Includes changes in provisions 28



Transaction overview

Key Investment Highlights

Clear focus

Pan Nordic
- strong market positions across four Nordic countries

Track record of scalable and profitable growth

Future proof technological platform

Capital light business model
- solid capital and liquidity position

Transaction details
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Transaction overview

Transaction Rationale

SEK Benchmark
Perpetual NC5.25Y Additional Tier 1

Optimize the long-term capital structure

Secure ability to grow and meet regulatory requirements

Eligible as both CRR (AT1) & Solvency Il (Tier 2) capital

Trigger event, CET1 below 7%

The terms and conditions of this transaction are in part based on the
Nordnet AT1 transaction in 2021 but also complemented by relevant
Solvency Il regulation. In large, the terms and conditions follow the
key terms of recent AT1s in the SEK market with a 7% CET1 trigger
on the consolidated level and with a temporary write down
mechanism. However, to fulfil both CRR and Solvency Il regulation,
technical adjustments have been made and these are further
outlined in detail on page 31-33.

30
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Key Terms and Conditions

Issuer:

Nordnet AB (publ)

Instrument:

Additional Tier 1 and Solvency Il Tier 2 Capital Notes

Expected volume:

SEK 200-300m. Denominations of SEK 1,250,000 + SEK 1,250,000

Tenor:

Perpetual with a 5 year non-call period (PerpNC5) followed by a 3 month par call at 100%

Issuer call date:

Callable on (i) the fifth (5th) anniversary of the Issue Date or any business day within three (3) months of from this date and (ii) thereafter on any Interest
Payment Date falling on or immediately after the fifth (5th) anniversary of the Issue Date.

Early redemption:

The Notes may be redeemed at the option of the Issuer at their outstanding Nominal Amount together with accrued Interest following a Tax Event or a
Capital Event, subject to Suspension Condition and permission of the Supervisory Authority. The Notes are not redeemable at the option of the Noteholders
at any time.

Redemption:

100% of the Nominal Amount

Coupon:

3 month Stibor + [margin] bps, paid quarterly in arrears, Actual / 360, modified following, adjusted

Interest cancellation:

Any payment of Interest in respect of the Notes shall be payable only out of the Issuer’s Distributable Items and (i) may be cancelled, at any time, in whole or
in part, at the option of the Issuer in its sole discretion and notwithstanding that it has Distributable Items or that it may make ant distributions pursuant to
the Applicable Capital Adequacy Regulations; or (ii) will be mandatorily cancelled, to the extent so required by the Applicable Capital Adequacy Regulations,
including the applicable criteria for Additional Tier 1 Capital instruments

Mandatory Interest Deferral:

Interest payments by the Issuer in respect of the Notes will be mandatorily deferred in case of a Regulatory Deficiency Interest Deferral Event has occurred:
(i) Insolvent Insurer Winding-up, (ii) Solvency Condition not being met, (iii) breach of Solvency Capital Requirement or Minimum Capital Requirement, (iv) an
event under Solvency Il and/or the Applicable Solvency Regulations requiring a deferral of interest payment under the Notes and/or (v) notification of
suspension of repayment or redemption by the relevant Supervisory Authority.

Suspension:

Redemption may be suspended in case of a Regulatory Deficiency Redemption Suspension Event, i.e. any of the following events has occurred: (i) Insolvent
Insurer Winding-up, (ii) Solvency Condition not being met, (iii) breach of Solvency Capital Requirement or Minimum Capital Requirement, (iv) an event under
Solvency Il and/or the Applicable Solvency Regulations requiring a suspension of repayment or redemption under the Notes and/or (v) notification of
suspension of repayment or redemption by the relevant Supervisory Authority.

Loss absorption:

Upon a Trigger Event, the Total Nominal Amount shall be reduced (in whole or in part, and in each case as determined by the Issuer in consultation with the
Swedish FSA) by an amount sufficient to restore the CET1 ratio of the Issuer Consolidated Situation to at least 7.00 percent, at the point of such write-
down, by writing down the Nominal Amount of each Note pro rata (provided that the Nominal Amount of each Note will be no less than SEK 1.00 after such
write-down)

Trigger event: CET1 Ratio of the Issuer Consolidated Situation has fallen below 7.00 percent

Non-viability: The Notes may be subject to statutory loss absorption as more fully described in the risk factors

Documentation: Standalone

Listing: Stockholm

Governing law: Swedish law 3
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Brief overview of CRR (AT1) and Solvency Il (Tier 2) capital notes terms

Fulfils requirement
for:

Ranking:

Interest cancellation
and deferral:

Redemption,
substitution &
variation:

Loss Absorption:

Klarna.

Lq Linsforsidkringar S I3A |3 !

Landshypotek Bank

Existing
L Nordnet

Proposed

1 Nordnet

CRR (AT1)

CRR (AT1)

CRR (AT1) & Solvency |l (Tier 2)

Fulfils the requirements for regulatory capital under both CRR (banking capital adequacy
regulations) and Solvency Il (insurance solvency regulations).

Subordinated to CRR (Tier 2) and
higher ranking
Subordinated to depositors

Subordinated to CRR Tier 2 and
higher ranking
Subordinated to depositors

Subordinated to CRR (Tier 2) and
higher ranking

Subordinated to depositors
Subordinated to policy holders and
beneficiaries

The same principles in ranking apply. The instrument will be deeply subordinated under both
CRR and Solvency Il. Solvency Il layer to the notes will, in relation to CRR, add senior creditors in
the form of policyholders or beneficiaries of the insurance group (similar to depositors under
CRR). In a case of point of no viability or liquidation of Nordnet AB the beneficiaries within the
insurance group would need to be paid before any potential AT1 holders receives any payment

Cancelled at the Issuer's sole
discretion
Cancelled upon MDA trigger

Cancelled at the Issuer's sole
discretion
Cancelled upon MDA trigger

Cancelled at the Issuer's sole
discretion

Cancelled upon MDA trigger
Deferred upon a Regulatory
Deficiency Interest Deferral Event

Solvency Il requires that an interest payment is deferred and rolled forward as a regulatory
protective measure of the Issuer in case of regulatory deficiencies (e.g. solvency capital
requirements are not met or any member of the insurance group being insolvent), whereas
Interest Cancellation may also be made at the issuer’s discretion.

PerpNC5

Callable @100% after 5y

Early redemption requires Capital
Event or Tax Event

In each case subject to Loss
Absorption

PerpNC5

Callable @100% after 5y

Early redemption requires Capital
Event or Tax Event

In each case subject to Loss
Absorption

PerpNC5

Callable @100% after 5y

Early redemption requires Capital
Event or Tax Event. However,
"Capital Event" will now require
changes relating to both CRR and
Solvency |l regulations

In each case subject to Loss
Absorption and Suspension

Incorporating Solvency Il features will add a suspension mechanic on redemption and repayment
as a regulatory protective measure of the issuer in case of regulatory deficiencies. The
Suspension is a regulatory intervention that may be triggered before a Trigger Event. However,
Loss Absorption takes precedent over any on-going Suspension.

Temporary write-down upon
Trigger Event

The Issuers may, at its discretion,
reinstate some or all of the
principal amount of the Notes on a
pro rata basis

Temporary write-down upon
Trigger Event

The Issuer may, at its discretion,
reinstate some or all of the principal
amount of the Bonds on a pro rata
basis

Temporary write-down upon
Trigger Event

The Issuer may, at its discretion
and subject to approval from the
Supervisory Authority, reinstate
some or all of the principal amount
of the Bonds on a pro rata basis

* This overview does not purport to be complete. For a complete overview of the terms of the Notes, please see the Terms and Conditions of the Notes

A reinstatement will be relevant when the issuer’s capital structure again allows this and before
any reinstatement is made this will have to be approved by the supervisory authority which is an
extra step.
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Brief overview” of CRR (AT1) and Solvency Il (Tier 2) capital notes terms,

Klarna. LandshypotekBank

Lq Linsforsidkringar S I3A |3 !

Issuer:

Suspension:

Trigger Event:

Pushing coupon and
amortisation

Not applicable

CET1 ratio below 5.125% on issuer
and 7% on Consolidated situation
or:

CET1 ratio below 7% for the issuer
(Consolidated situation)

Only CRR triggers

Existing
L Nordnet

Not applicable

CET1 ratio below 7% for the issuer
(Consolidated situation)

Only CRR triggers

Proposed

1 Nordnet

Suspension of final and early
redemption required in case of a
Regulatory Deficiency Redemption
Suspension Event

Loss Absorption takes precedent
over any suspension

CET1 ratio below 7% for the issuer
(Consolidated situation)

CRR triggers and Solvency |l
triggers where CRR is always
prioritised

* This overview does not purport to be complete. For a complete overview of the terms of the Notes, please see the Terms and Conditions of the Notes

Notes

Both Loss Absorption and Suspension are based on breaches that signals a distressed
institution, where Loss Absorption only has one triggering mechanic and Suspension is more
diverse by the definition Regulatory Deficiency Redemption Suspension Event that triggers upon
i.e. (i) Insolvent Insurer Winding-up, (ii) Solvency Condition not being met, (iii) breach of Solvency
Capital Requirement or Minimum Capital Requirement, (iv) an event under Solvency Il and/or the
Applicable Solvency Regulations requiring a suspension of repayment or redemption under the
Notes and/or (v) notification of suspension of repayment or redemption by the relevant
Supervisory Authority.

Market standard and aligned with SFSA’s recommendations.

If both CRR and Solvency Il triggers are breached at the same time, the harsher CRR triggers will
be implemented
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