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Key highlights second quarter 2026
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Launched first German index 
fund in Nordics and Nordnet- 
funds now >SEK 100bn AUM

German expansion is on track; 
live testing began this quarter

New co-CTOs and new 
Country Manager of Germany 
appointed

Strong IPO market; Nordnet 
was a select Nordic distributor 
for the historic SpaceX IPO

Record quarterly revenue and 
profit with growth across all 
revenue streams

Continued strong trading 
activity with record-high cross-
border trading

Milestone of 2.5 million 
customers reached with 
customer growth of 13%

Net savings rose 78% to SEK 
26 billion, capping off the 
strongest H1 in Nordnet history
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Q2 2025 Q2 2026

2,222
2,502

+13%

Financial highlights second quarter 2026
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Adjusted revenues
SEKm1

Customers
Thousands

Savings capital
SEKbn

Adjusted operating expenses
SEKm1

Number of trades
Million

Adjusted profit before tax
SEKm1

Q2 2025 Q2 2026

1,064
1,374

+29%

Q2 2025 Q2 2026

15.1
17.6

+17%

Q2 2025 Q2 2026

1,293
1,634

+26%

397 440

Q2 2025 Q2 2026

+11% 893

Q2 2025 Q2 2026

1,190
+33%

(1) Excludes items affecting comparability

+7.5% excluding 
costs for German 
expansion 



Resilient customer growth and net savings hit half-
year record
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+58 +54

+75
+69 +69

+57

+69
+59

+78 +74

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

New customers
(‘000)

+126

+151

2025 2026
YTD

+19 +19
+16

+19

+25

+15

+21
+18

+29
+26

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

Net savings
(SEKbn)

+39

+55

2025 2026
YTD

2025

488 531

492 561

Sweden

Norway

577 677

666 733

2,222 2,502

2026

Denmark

Finland

Group

2025 2026

389 477

194 266

263 342

218 290

1,064 1,374

+9%

+14%

+17%

+10%

+13%

Savings capital (SEKbn)

+23%

+37%

+30%

+33%

+29%

Customers (‘000) Savings ratio and customer growth
Annualized (%)

9 8
7

8
10

6
8

6

10
9

13
11

15
14 13

10
13

10

13
12

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

Customer growth

Savings ratio

+310bn+280k



Select Q2 product highlights
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AI-powered 
company insights 
extracting metrics 
across 700+ 
instruments

21 new 
versions 

of Nordnet’s 
award-winning app

Nordic’s first 
German index 
fund

Full US pre-
market from 
10.00 CET

AI Chatbot for 
scalable 
customer service



Strong growth trend across all revenue streams
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Operating income mix Key revenue drivers

Transaction related
§ Robust trading activity continues
§ QoQ margins up on strong x-border & country mix
§ Highest quarterly net buying ever

Funds
§ Capital growth from net buying and strong markets
§ Slight QoQ margin contraction due to less x-border
§ Nordnet-branded funds surpass SEK 100bn in AUM

Net interest income
§ High average deposits before late-period moderation
§ Higher rates begin to drive QoQ margin improvement 
§ Continued growth in loan portfolio

653 574 579
679 691

147

634 577 601

164

561

186

675

122 137

431

162
167 148

576

181

730

198

455 442 516 651 537 642

738

-5

3Q24

4

4Q24

2

1Q25

6

2Q25

-6

3Q25

8

4Q25

-98 23

2Q261Q24

19

2Q24

1,263 1,289
1,226

1,316
1,396

1,293 1,308
1,391

1,485

1,634

1Q26

+26%

Net transaction related Net fund related Net interest income Other income

(1) Includes other income, net other provision income and net financial transactions

1



20%

25%

30%

35%

0.30

0.15

0.45

0.60

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

Brokerage – continued robust activity with strong 
cross-border and favorable country mix
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214
195

225
262 258 261

302 298

0.050

0.075

0.100

0.125

0.150

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

216 239

Trades / customer / day (LHS) Trades per day

Trades per day
(‘000)

Income and margin per trade

Share of x-border 
volume

20%

30%

40%

50%

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

Traded Value Trades Trades / trading customers / day (RHS)Share of all customers (LHS)

Trading customers

455 442 431 516
651

537 576 642 730 738

34.0

1Q24

34.6

2Q24

33.5

3Q24

37.3

4Q24

39.8

1Q25

35.7

2Q25

36.6

3Q25

39.8

4Q25

38.8

1Q26

41.9

2Q26

+37%
Income (SEKm) Income / trade (SEK)



Fund – strong growth, particularly in Nordnet-
branded funds
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Fund capital development
SEKbn

27%

15%

2Q25 3Q25 4Q25 1Q26

27%

26%

30%

14%

2Q26

212

1Q24

241 259 244 260
282 297 307

358

2Q24

31%

14%

25%

26%

3Q24 4Q24 1Q25

29%

25%

229

Active

Index

Nordnet funds

Fixed income

Other

Net buying
SEKbn

4.5

3Q24

4.8

4.7

4Q24

-0.3

3.9

1Q25

1.3

3.4

2Q25

2.9

7.6

3Q25

2.9

4.3

2Q24

4.3

4.8

1Q26

5.7

7.9

2Q26

+10.1 +9.6
+8.1

+9.5

+3.6
+4.7

4.8 +7.2

+9.1

+13.6

5.2

4Q251Q24

4.6

4.9

3.6

+10.4

Nordnet funds 3rd party

L4Q
share

39%

61%
26 25 25 27

30
26 26 27

30 28

47 48 50 51 52 52 52 52 53 53

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

% owning a fund % buying/selling funds

Income and margin
SEKm | Bps on fund capital

122 137 147 162 167 148 164 181 186 198

24.9

1Q24

24.9

2Q24

24.9

3Q24

25.8

4Q24

25.4

1Q25

23.9

2Q25

24.0

3Q25

24.8

4Q25

24.3

1Q26

23.6

2Q26

+34%

Income (SEKm) Income margin (bps)

Fund customers
%
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Resilient deposit levels despite record net buying
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Brokerage/Funds (LHS)

Deposits (LHS)

% Deposits (RHS)

Deposits/savings capital vs stock market performance
SEKbn

MSCI World index

1Q26

+20.5

Net savings 
cash

-17.9

-13.6

Net traded 
value

+10.5

Dividends

-1.5

Other / 
FX effect

2Q26

97.2

-31.5

95.2

-2.0

Deposit development 2Q26
SEKbn

8.0% 6.9%

S
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f 
A
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Brokerage

Funds



Net interest income now on growth trajectory
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Income
SEKm

403425 438

411

413 380 434 397 374 394
500

403 414 333
299 269 264 265 268

271

-151 -95-165

2Q24

-162

3Q24

-136

4Q24

-104

1Q25

-106

2Q25 3Q25

-85

679 691 653

2Q26

-102

634
577 601 574

1Q26

-86

4Q25

561 579
675

1Q24

+12.3%

Credit portfolio Liquidity portfolio Customer interest Other

Volume
SEKm

2Q24

69

-32

6

3Q24

70

-29

6

4Q24

79

-29

7

1Q25

83

-28

5

2Q25

81

-30

7

3Q25

84

-30

6

4Q25

97

-31

7

1Q26

95

-32

7

2Q26

41 42

66

47
57 60 58 60

73

43

-32

8

1Q24

68

-33

6

70
Deposits Credit portfolio Equity/Other

Margins
bps

-100

0

100

200

300

400

500

600

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

Credit portfolio Liquidity portfolio Customer interest NII yield

2026 snapshot assuming constant volumes and 
consensus 3m fwd IBOR development*
SEKm

394 500

268
271

-102-86

1Q26 2Q26 3Q26 4Q26

Credit portfolio

Liquidity portfolio

Customer interest

579
675

~SEK 2,700m

(*) See page 23-25 for assumptions 



Rigorous focus on cost discipline to drive operating 
leverage and enable investments
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Operating expenses Key drivers of operating leverage

294 284 285 289
329 327 319 325

364 352

49 51 52 50

53 55 58 60

61 63
52

3825

1Q25

15

2Q25

25

3Q25 4Q25

14

1Q26

25

11
353 353 358

391
407 397 403

423
439 440

1Q24

18

2Q24

21

3Q24 4Q24 2Q26

General administrative expenses Depreciation and amortization Marketing

~SEK 1,455m ~SEK 1,630m

28% 27% 29% 30% 29% 31% 31% 30% 30% 27%
C/I

126

1,573

57

2025 8% increase

~30

Increased budget 
for Germany

1,699

~80-90

2026E

Germany-related1,630

1,780-1,790

2026 guidance
SEKm

Scalable cloud-powered tech platform

Process simplification and AI automation

Highly efficient customer growth

Management of third-party spend

ü

ü

ü

ü



2022 2023 2024 2025 LTM 2Q26

2,115

3,160
3,560 3,748

4,103

2022 2023 2024 2025 LTM 2Q26

3,382

4,550

5,094
5,389

5,818

Adjusted profit before taxAdjusted operating expenses³Adjusted revenue
SEKm SEKm SEKm

Business model with great operating leverage

12Note: Refer to page 18-19 for additional detail on items affecting comparability
(1) Adjusted revenue divided by average quarterly savings capital over the period; (2) Adjusted operating expenses divided by average quarterly savings capital over the period; (3) Includes amortisation of PPA intangibles and excludes credit losses.

Income in relation to savings capital (bps)¹ Operating expenses in relation to savings capital (bps)² Profit before tax margin (%)

2022 2023 2024 2025 LTM 2Q26

1,210 1,300 1,455 1,630 1,705

CAGR +21%

CAGR +10%

CAGR +17%

4946 59 54 50 1417 17 15 15 7163 69 70 70

+8.7% excluding 
costs for German 
expansion 



Strong capital situation creates flexibility
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Actual (vs req.) Requirement

Total capital ratio 22.2% (+7.7pp) 14.5%

CET1 ratio 18.5% (+8.4pp) 10.1%

Leverage ratio 5.0% (+1.5pp) 3.0% (3.5% P2G)

LCR 244% 100%

NSFR 228% 100%

Regulatory metrics
Consolidated situation

SEK 46bn

SEK 26bn

Leverage ratio 
total exposure 

SEK 108bn

Deposit inflow 
capacity:
SEK 71bn

3.0%

3.5%

5.0%

Leverage Ratio & deposit inflow capacity
SEKbn | %

Shareholder remuneration 
and capital targets
§ Dividend of SEK 8.60 paid – 70% payout

§ Buyback program of SEK 250 million completed in 
1Q26 

§ Application for new buyback program pending

§ Capital ratio targets:

§ Leverage ratio between 4.0-4.5%

§ CET1 ratio at least 100bps above regulatory 
requirement

Note: Numbers as per 2026-06-30. Capital ratios on this slide include equity generated during the quarter. The interim report excludes this equity as it has not been reviewed by an auditor

69.7
Liquidity portfolio 
in SEKbn

73%
Liquidity in relation 
to deposits

6.9%
Deposits to savings 
capital ratio

95.2
Deposits in 
SEKbn



Medium-term financial targets reiterated
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Income in relation to savings capital3
bps

Customer growth1

%
Average savings capital per customer2

SEK (‘000)
15%

9%

14%
12% 13%

2010-
2022

2023 2024 2025 2Q26

46

59 54 50 49

2022 2023 2024 2025 LTM 
2Q26

444 435
476 486 507

2022 2023 2024 2025 LTM 
2Q26

2022 2023 2024 2025 LTM 
2Q26

1,210 1,300
1,455

1,630 1,705

Adjusted operating expenses4

SEKm

Shareholder remuneration

(1) Customer growth during 2022 was 7% including the 51,700 customers that during H1 2022 were terminated in connection with a project concerning the collection of complete customer documentation; Customer growth was 12.5% in 2024 including 
the 22,800 customers that during H2 2024 were offboarded relating to disinvestment of personal loans. (2) Average quarterly savings capital per customer over the last twelve months; (3) Adjusted revenues in the last twelve months divided by the 
average quarterly savings capital over the same period; (4) Adjusted operating expenses; subtracting SEK 81m in 2022, SEK 191m in 2024, SEK 18m in 2025 and SEK 18m in LTM 2Q26. Includes amortisation of PPA intangibles and excludes credit 
losses.

Target

Around 45 bps

Deliver superior shareholder returns 
through a  dividend payout ratio of 70%

Capital ratio targets:

§ Leverage ratio between 4.0%-4.5%

§ CET1 ratio >100bps vs regulatory 
requirement

Financial targets assume the following 
over the medium term:

§ Average interest rate of 2% 

§ Average annual stock market 
performance of +5%

*This excludes investments into Nordnet 
Germany, expected to be SEK 80-90m in 
2026 ramping up to SEK 100m by 2028

13-15% p.a.
Around SEK500k

~8% per year*



German expansion milestones
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1H24 2025 2026 2027

Pre-study 
Starts

Aug

Pre-study 
Completed

Dec

Public 
announcement 

of expansion
Jan

Work on passporting 
license begins

May

External 
recruitment starts

July

Market study 
conducted

Oct

New hires 
start to join

Nov

Passported 
license

Jan

First meeting 
with BaFin

May

10 new European 
markets launched

May/June

German index 
fund launched

June

First internal 
production testing

June
Arno Walter 

announced new 
country manager

July

German office 
operational

June

Friends & Family 
Launch

Fall

VIP 
launch

Fall

New pension 
account type 

launches in Germany
Jan

Strategic 
marketing rollout

H1



Key priorities for 2026
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New Wealth Management unit to further 
develop Nordnet Private Banking

Maintain focus on cost control

Accelerate adoption of AI 
in our products and processes

Continue investment in platform and 
trading offering

Commercial launch in Germany in H2
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Financial highlights second quarter 2026
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SEKm unless otherwise stated Q2 2026 Q1 2026 QoQ % Q1 2025 YoY %

Condensed P&L1

Adjusted total income 1,634 1,485 +10% 1,293 +26% 

Adjusted operating expenses (440) (439) +0% (397) +11% 

Adjusted profit before tax 1,190 1,042 +14% 893 +33% 

KPIs

New customers +73,600 +77,500 (5%) +56,800 +30% 

Customers 2,502,200 2,428,600 +3% 2,222,500 +13% 

Net savings (SEKbn) +26.0 +28.8 (10%) +14.6 +77% 

Savings capital (SEKbn) 1,374 1,214 +13% 1,064 +29% 

(1) Refer to page 19-20 for additional detail on items affecting comparability



Summary P&L

19Note: Refer to page 20 for additional detail on items affecting comparability

Adjusted total income 1,634 1,485 10% 1,293 26%

Adjusted operating expenses (440) (439) 0% (397) 11%

Net credit losses 0 (2) - (0) -

Imposed levies: Resolution fees (4) (2) 51% (3) 28%

Items affecting comparability (IAC), income

Items affecting comparability (IAC), expenses

Reported profit before tax 1,190 1,042 14% 893 33%

Tax (230) (203) 13% (167) 38%

Reported net income 960 839 14% 725 32%

Adjusted net income excl, IAC 960 839 14% 725 32%

Adjusted net income excl, IAC and amortisation of intangible assets due to PPA 965 843 14% 730 32%

Q2 2026 Q1 2026 Q2 2025QoQ % YoY %SEKm

Adjusted profit before tax 1,190 1,042 14% 893 33%

Items affecting comparability (IAC), credit losses



SEKm 2026 2025 2024 2023 2022 2021 2020 2019 2018 2017

Non-recurring items – Expenses 

Delisting from Nasdaq (45)

Acquisition of Netfonds (35) (16)

Deduction right VAT 38 (20) (30) 

AML process upgrade (19)

IPO related expenses (109) 

Sanction SFSA (4)1 (100)

Divestment unsecured lending portfolio (14) (155)

One time gratification (36)

Non-recurring items – Income

Revaluation of the shareholdings in Tink AB2 66 

Divestment unsecured lending portfolio 14 58

Administration error of corporate event (18)

Non-recurring items – Credit losses

Divestment unsecured lending portfolio 56

Total (23) (78) - (81) - (129) 1 (16) (45)

(1) Various legal fees related to appeal of sanction; (2) The shareholding was divested in 2019.

Items affecting comparability

20



Share of customers per cohort and age1

1H26 | %

33%

26%

36%

6%

Pre 2020

2020-2021

2022-2025

2026

2,502

Share of customers by cohort and gender
1H26 | (‘000) 

68% 63% 58% 57% 63%

28% 35% 39% 40% 35%

3%

Pre 2020

2%

2020-2021

3%

2022-2025

3%

2026

3%

All

819 654 889 141 2,502

Male Female Corporation

Savings capital per customer 1H26 

872

1,065

Pre 2020

238

364

2020-2021

241

271

2022-2025

23

166

2026

1,374

549

All

Savings capital (SEKbn)

Savings capital per customer (SEK thousand)

70% 64% 59% 56% 67%

23% 30% 34% 29%
26%

7%

Pre 2020

7%

2020-2021

7%

2022-2025

15%

2026

7%

All

872 238 241 23 1,374

Brokerage Funds Deposits

Share of savings capital by cohort and asset type
1H26 | SEKbn

6.1

Pre 
2020

7.0

2020-
2021

19.8

2022-
2025

21.9

2026

11% 13%

36%
40%

Net savings 1H26
SEKbn | % of total

(1) Excludes companies and private customers > 80 years. 

New customers are younger, higher share of 
women and own more funds

21

0%

1%

2%

3%

4%

5%

0 5 10 15 20 25 30 35 40 45 50 55 60 65 70 75 80

Pre 2020 2020-2021 2022-2025 2026



Share of trades per application 1H26
% | million trades

Revenue margin 1H26
bps

45 50
60

121

50

Pre 2020 2020-2021 2022-2025 2026 All

Share of cross-border trades 1H26
% | million trades

35% 44% 52% 49% 41%

Pre 2020 2020-2021 2022-2025 2026 All

Cross-border

20.4 6.4 8.8 1.0 36.4

41% 38% 42%
60%

42%

Pre 2020 2020-2021 2022-2025 2026 All

819 654 889 141 2,502

Share of customers trading during 1H262

% | Thousand customers

New customers remain active and drive high margins

22

(1) Mainly includes monthly savings in ETFs and API; (2) Number of unique customers making at least one trade during the period divided by number of customers end of the period.

41%
23% 20% 26% 33%

24% 18%
13%

35% 52% 56% 65% 44%

16%

8%

Pre 2020

2%

2020-2021

6%

2022-2025

1%

8%

2026

11%

All

Infront terminal

Mobile

Other

Web

20.3 6.4 8.8 1.0 36.4

1



Liquidity portfolio snapshot: ~SEK2.0bn in 2026*
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Volume
SEKbn

425 438
403 413 380

434
397 374

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

394

500

1Q26 2Q26 3Q26 4Q26

3M
 IB

O
R
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 (b
ps

)
33.2

-17.7

6.7
19.4

-6.3

24.2

-3.2

18.4

-5.1

22.2

13.1
21.1

13.3

Deposits Lending Other/equity

95.2

-32.3
6.7

69.7

Volume 2Q 2026
SEKbn

403 371 308 254 236 213 189 196

473 473 474 468 457 434 413 407

384 362 300 245 227 196 198 200

389 371 328 271 234 194 203 203

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

219 197 223 236

434 457 478 481

210 229 271 280

208 232 266 278

1Q26 2Q26 3Q26 4Q26

(1) Includes lending against pledged cash and cash equivalents; (2) Source: Bloomberg as per 2026-07-16

1

1

66 68 69 70 79 83 81 84
97 95

-32 -33 -32 -29 -29 -28 -30 -30 -31 -32

8

1Q24

6

2Q24

6

3Q24

6

4Q24

7

1Q25

5

2Q25

7

3Q25

6

4Q25

7

1Q26

7

2Q26

41 42 43 47
57 60 58 60

73 70

Deposits Lending Other/equity ~SEK 2,000mSEK 1,585m~SEK 1,680m

N
et

 in
te

re
st

 in
co

m
e

S
E

K
m

*Assumes 2Q 2026 volume, currency allocation, credit spreads and market consensus estimates for 3M fwd IBOR development.



Loan portfolio snapshot: ~SEK1.1bn in 2026*

24

11.2

15.9

1Q24

3.6

11.2

16.7

2Q24

3.4

11.2

16.5

3Q24

11.1

17.6

4Q24

11.2

16.3

1Q25

11.2

15.8

2Q25

11.4

17.2

3Q25

12.0

17.3

4Q25

12.3

17.5

1Q26

12.7

18.7

2Q26

3.8

31.5 31.2
28.8 27.5

30.9
28.6 29.3 29.8

31.4

27.0

Unsecured Mortgage Margin lending

201 216 222 228 217 193 195 199

125 125 118 105 83
76 70 66

77 73 71

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

403 414 411

333
299

269 264 265

199 199

69 72

1Q26 2Q26 3Q26 4Q26

268 271

799 788

445 446 421 376
297 271 246 225

533 529 534 533 511 482 473 461

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

Margins
bps

35–45%
Margin lending

Loan-to-value
%

1) Excludes lending against pledged cash and cash equivalents 

Unsecured Mortgage Margin lending

~SEK 1,100m~SEK 1,100m

227

458

231 246 265

439 454 464

1Q26 2Q26 3Q26 4Q26

Fwd margins (based on*)
bps

~SEK 1,560m

N
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te
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st
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m
e

S
E

K
m

Volume1

SEKbn

*Assumes 2Q 2026 volume, interest as per July 2026, 3M fwd IBOR consensus estimates and passthrough of; Margin lending (50%), Mortgage (100%)

~45%
Mortgage



Deposit interest cost snapshot: SEK 420m in 2026*

25

151 165 162
136

104 106 95 85

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

43

189

Interest cost on total deposits (bps)

Interest cost on deposits bearing interest (bps)

Development savings accounts
SEKbn

1Q24

11.7

2Q24

11.5

3Q24

11.6

4Q24

11.1

1Q25

11.7

2Q25

11.1

3Q25

11.6

4Q25

11.1

5.0
10.6

1.5

1Q26

12.2

4.7
1.8

1.6

2Q26

14.6
17.6 18.2 17.7 17.6 18.5 18.1 18.4 19.3 20.4

1.7

SE NO DK FI

Share of 
deposits

37%

24%

7%

9%

~SEK 600m

June 26

Share of customers’ deposits eligible for 
deposit interest (%)

24%

*Assumes 2Q 2026 volume and interest rates as of July 1 with future 100% passthrough of 3M fwd IBOR changes. Assumes that interest on non-savings account deposits 
remains at 2Q 2026 levels. 

Interest cost
SEKm

~SEK 390m

86 102

1Q26 2Q26 3Q26 4Q26

~SEK 420m


