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Total assets, EUR 2

611bn
Assets under management, EUR 2

356bn
Loans to the public, EUR 2

348bn
Return on equity 2

13.3%

Largest financial services group in the Nordics

1. Aggregated scale across the Nordics, 2. Q2 2022

Personal Banking
# 11

Business Banking
# 11

Asset & Wealth Management 
# 11

Large Corporates & Institutions
#1-21

Customers

~10 million
Employees

~27,000
Retail investors

~500,000
Market cap, EUR 2

31.5bn
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Maria Caneman
(Debt)

Axel Malgerud Randie Atto

Matti Ahokas
Head of IR
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Investor Relations is a strategic function for communication to the financial community



1. Capital Markets Day

2. Investor Engagement 



5

CMD 2022 – Feedback
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2021 2022
Sep Oct Nov Dec Jan Feb

37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52 01 02 03 04 05 06 07 08 09

Final Final 
draft

Near final
with financials

Near
final

3 Event planning and executionVenue

1 Scope and structure 

1st

draft
2. CMD
content

25 Oct

AR 2021
1 Mar

Steering group

CEO checkpoints

Q4 results
3 Feb

Activity

CMD
17 Feb

4 Nov

1 Scope & 
structure

10 Nov

Presentation structure
4 Nov

16 Dec

Dress rehearsal
16 Feb

1st draft
3 Dec

2nd draft
21 Dec

GLT iterations

Near final
17 Jan

Final draft
1 Feb

3. Event 
coordination

Venue
25 Oct

Date & format
20 Oct

Joint rehearsal
8 Feb

BA kick-off
16 Nov

NBB
16 Sep

Announcement
17 Dec

11 Oct

Final
10 Feb

NBB
20 Oct

8 Dec

21 Sep

High-level time plan Milestones and key activities

1 Scope and structure

2 CMD content

3 Event planning and execution

• CEO confirmation on agenda, time and overall structure (Sep) 
• Board update on format and timing (Oct/Nov)
• CMD presentation structure & storyline – CEO confirmation (Oct/Nov)

• On-boarding of input providers (mid-Nov)
• CMD presentation drafts – iterations (Nov-Jan)
• Branding and layout (Nov)
• Legal review (Jan/Feb)
• Sign-off (Feb)

• Venue and hotels incl. technical support
• Invitations to investors/analysts
• Press releases & media coordination 
• Presentation and dress rehearsals (Feb)
• On-site execution: Hour-by-hour schedule for CMD (Jan/Feb)

Key dependencies 
• Group and BA strategy
• Financial plan and targets – NBB approval (Feb)
• Q421 results & Annual report 2021Intense 

work period –
finalising 
materials

Weekly

Iterations

CMD 2022 – The Plan
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Divider: Q&A

Divider: Q&A

CEO – strategic 
direction
40min

CFO – financials
30min

Business area
4 x 20min 

Title & agenda

1

2

3

Closing

Main message & objective Content

• Build credibility based on track record
• Introduce new targets
• Introduce strategic priorities, and how we will 

approach them, structured around our equity story

• Coming from a position of strength
• Dive deeper into new financial targets
• Dive deeper into cost and capital efficiency 

• Build credibility based on track record
• Introduce relevant strategic priorities for each BA, 

how they link to the targets, and how we will 
approach them

1. Intro
2. Nordea today
3. Close old targets
4. Next step for Nordea - New financial targets
5. Key strategic priorities / 1 slide each and why it matters
6. Key messages

1. Nordea today - financial
2. New financial targets – deep dive
3. Continued focus on efficiency - structural cost savings
4. Strong credit quality – de-risking
5. Basel IV
6. Capital excellence
7. Key messages

1. PeB/ BB/ LCI/ AWM today
2. Close old targets
3. New financial targets
4. Strategic priorities
5. Deep dive to main focus
6. Other key activities
7. Key messages

Section

~11-12 pages

~9-10 pages

~8 pages
x4

~1 page

~1 page

~2 pages

~1 page

Total ~60 pages

CMD 2022 – Setting the structure
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CMD 2022 – Double-clicks, 4x4+2, “brothers and sisters”
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CMD 2022 – Clear target and transparent underlying assumptions



1. Capital Markets Day

2. Investor Engagement 



Investor engagement – Basic principles
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1. Treat existing shareholders fairly
– Rule of thumb - Largest owners must have management access
– Rotate quarterly between 1:1 meetings and group meetings
– Ensure other relevant shareholders have access to at least group 

meetings

2. Prioritise targets – spend management time effectively
– Prioritise potential new investors with highest impact
– Investors filtered using the targeting framework:

− a) AUM
− b) Peer ownership
− c) Quality

– Include both (minor) holders and current non-holders
– Prioritise 1:1 vs group meetings based on equity assets under 

management

3. Maintain good relationships with corporate access etc
– Consider targets suggested by third parties – it’s a two-way street
– Helps ensure we don’t miss any potential investors that are active in 

the sector

20-30 firms 
per region

Priority 1
Current 
holding

Top 30-50 
owners

Priority 2
Potential 
holding

Equity AUM

Peer 
ownership

Quality

Priority 3
External 
inputs

Corporate 
Access

CMi2i

Investment 
banks
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~6,500
firms in CMi2i dataset

1st step: remove non-
institutional and small firms

~800
firms large enough to take a 

meaningful position in 
Nordea

2nd step: ranking applied

~110
firms selected to the 
provisional target list:

Top 35 equity AUM
Top 35 UW vs Nordic peers

Top 35 recent buyers
Top 35 combination of above

3rd step: manual intervention

IR review
Additions and removals, 

input from: 
CMi2i

Brokers
Roadshows

other

Final target list, includes both 
holders and non-holders

124
US+Canada: 56

Continental Europe: 23 
UK+Ireland: 20

Nordic: 18
Rest of World: 7

Quantitative Qualitative Outcome

Pr
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s 
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4 
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rm

~78,000
firms in Q4 dataset

1st step: remove small firms

~1,400
firms large enough to take a 

meaningful position in 
Nordea (EUR 10bn eq. AUM)

2nd step: filters applied

~200
firms selected to the 
provisional target list:

Active institutions
Peer holders

Quality

3rd step: manual intervention

IR review
Additions and removals, 

input from: 
CMi2i

Brokers
Roadshows

other

Final target list, includes both 
holders and non-holders

180
US+Canada: 85
UK+Ireland: 41

Continental Europe: 30 
Nordic: 11

Rest of World: 13

Quantitative Qualitative Outcome
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Investor engagement – Targeting framework



Investor engagement – Targeting results
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US & Canada
- 85 targets (47%)
- Eq. AuM: $11,000bn

UK & Ireland
- 41 targets (23%)
- Eq. AuM: $2,000bn

Rest of world
- 13 targets (7%)
- Eq. AuM: $800bn

Targets by region (priority 2)

Continental Europe
- 30 targets (17%)
- Eq. AuM: $1,500bn

Nordics
- 11 targets (6%)
- Eq. AuM: $300bn

57%
24%

11%

7%

1%

Nordic US & Canada

UK & Ireland Contintential Europe

Rest of World

180 in total

- 47 met since Jan 2021

- 110 met since Jan 2016

Top 50 holders



Investor engagement – In real life
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6 steps approach

- Step 1 – Nordea shares proposed targets

- Step 2 – Broker reviews and proposes adjustments

- Step 3 – Tier 1/2/group target lists agreed

- Step 4 – Broker reaches out to Tier 1 targets and then provides us with an update

- Step 5 – Broker reaches out to Tier 2 targets following our approval

- Step 6 – Fill schedule 8 days before start of event, to share with management

UK roadshow in figures

- 13 investors (6 in 1x1s, 7 in group meeting)

- Of which 5 large holders, 4 potential holders (priority 2) and 4 through external inputs

- Declines: 16   |   No response: 11

Case study: UK roadshow
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