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Net interest income (~38%)5

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

Nordnet’s income model

Off balance sheet

Savings capital SEK ~715bn

Shares Funds Deposits

Net commission income (~62%)4

Used to fund balance 
sheet assets 

Net commission
~32 bps1

Net commission
~27 bps²

~69% ~20% ~11%

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.

On balance sheet

Credit portfolio 
SEK ~27bn

Margin 
lending3

Mortgage 
lending

Unsecured

~45% ~40% ~15%

Liquidity portfolio
SEK ~58bn

In
te

re
st

 
m

a
rg

in

2

~600 bps~350-600 bps

~200 bps

~300bps

2

Nordnet has a capital light business model
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Development deposits/savings capital vs stock market performance
SEKbn

Deposits levels move within a range depending 
on stock market performance

3

Avg % deposit range

MSCI World index

58
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57

Liabilities and equity

Equity ex intangibles

29

Assets

Lending

Liquidity
Portfolio

Not insured

86 86

71% deposit 
guarantee or 

equivalent

SEKbn | 4Q 22



Confidential

Rating (S&P equivalent) Maturity structure (SEK bn) — 2022-12
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Sr. unsecured

Covered

Gov. Supranational

Gov. regional Sr. non-preferred

Subordinated

CASH

High quality liquidity portfolio

Issuer concentration (Covered bonds)
Share of portfolio value for covered bonds

10 largest
68%

32%
34 

issuers
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0-6M

0%

9%

35%

40%

11.2

11%

42%
14%

4.1

31% 7%

52%

6M-1Y 3 - 4Y

0%

38%

60%

2%

1 - 2Y

58%

2 - 3Y

6%

71%

94%
29%

4 - 5Y

17.3

5.2

11.3

8.6

HTM - FIXED

HTM - FRN AFS - FRN

CASHAFS - FIXED

Cash

71%

29%

HTM

7%

93%

AfS

21.3

FRN

31.0

5.3

FIXED

Portfolio split 
4Q22 | SEKbn

Maturity Structure 
4Q22 | SEK bn

Liquidity Portfolio skewed toward AFS and 
short-term HTM

FIXED

FRN

Central bank

AFS

21.3

31.0

3.7
1.6

HTM

Cash with credit inst.

57.6

Liquidity portfolio
SEKbn | 4Q 22

Maturity Structure 
4Q22 | SEK bn

Liquidity portfolio
SEKbn | 4Q 22
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Assets

13.3

17.1

Liabilities and equity

86.1 86.1

SEKbn | 4Q22

Assets are held in same currency as deposits and 
equity
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20%

18%

29%

24%

9%
SE

FI

NO

DK

Equity/Other

57.6

Geographic distribution of 
Liquidity portfolio
SEKbn | 4Q22

Equity/Other FISE NO DK

57.6
Liquidity portfolio

28.5
Lending portfolio

81.1
Deposits
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Net Stable Funding Ratio
%

Loan-to-Deposit Ratio*
SEKbn | %

Liquidity Coverage Ratio
%
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LCR Net liquidity outflow Liquidity buffer
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Liquidity – Consolidated situation

(*) Group figures
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761

866

702

Capital

2,798

339

3,296
1,100

2,536

LR

1,491

Risk based

3,898

3,398

LR requirement (3.0%)

AT1

CET1

Pillar 1

LR guidance (0.9%)

Pillar 2 (internal)

Pillar 2 (SREP)

Capital buffers

CET1 Requirement Consolidated Situation | 2019 – 2022 (% RWE)

Total Capital Requirement Consolidated Situation | (% RWE)

17.1% 17.1%
21.8%19.7%

2019

17.6%

2020

21.6% 20.9%

2021

18.2%

2022

15.3%14.8%
12.3%

15.0%

20202019

18.1%

10.8%11.3%

2021

11.9%

2022

Capital ratio Total capital requirement

CET1 ratio Capital requirement
Balance Sheet Consolidated Situation
SEK bn

1,9

2019

2,1

-45,0

16,1

50,7
33,6

-5,8-3,7 -2,9-4,1-3,0
20,3

-60,3

-8,4

2020

2,2
26,3

48,6

-67,9

-3,4 -5,8

2021

2,1
28,5

51,4

-73,3

2022

3.8%
4.8%

4.0%

201912 202012

4.6%

202112 202212

Leverage Ratio & Deposit inflow capacity

Risk based & Leverage Ratio requirements Consolidated Situation 
4Q22 | SEKm

Other assets

Deposits

Lending

Treasury

Other liabilities

Equity

Balance sheet and Capital requirements

SEK73bn

SEK15bn

SEK30bnDeposit inflow 
capacity:
SEK45bn

3.0%

3.9%

4.6%

Effect of SEK 300m AT1 issued in February

• Capital ratio: +1.6pp → 22,5%
• Leverage ratio: +0,4 → 5,0
• Deposit inflow capacity: +10 bn

202212
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Lending
SEKbn

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

Usage of deposits
SEKbn

9

21

High quality loan portfolio with loan losses 
remaining at very low levels 

2022 savings capital
SEKbn

20%

11%

69%

Brokerage

Funds

Deposits

25 27

53 58

85

Q4 2022Q4 2021

79

Lending¹ Liquidity portfolio

715

✓ Nordnet´s loan book only features 
lending to retail customers. Split 
between margin lending, 
mortgages and unsecured lending. 

✓ The unsecured not expected to 
grow while the mortgage lending 
book is increasing.

Net credit losses²
SEKm | 2018-2022 | composition 2022

7.1

20222019

5.6

20202018

4.2 4.5

4.0 4.1

9.2

6.5

4.0

8.9

12.4
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2021
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13.7
15.7

19.7

25.4
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Margin lending¹

Mortgage

Unsecured

39

20222018 2019

36

20212020

34
36

43

0

43

10

43

Unsecured

Treasury

Mortgage

Margin lending

Loan-to-value
%

~45%
Mortgage

35-45%
Margin lending
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