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Disclaimer

By attending the presentation and/or retaining or
accessing these presentation materials you will be
taken to have represented, warranted and undertaken
that: (i) you are a Relevant Person (as defined below); (ii)
you have read and agree to comply with the contents
and restrictions of this disclaimer; and (iii) you will
conduct your own analysis or other verification of the
data and information set out in these presentation
materials.

General

The material in this presentation has been prepared by
Luminor Bank AS (“Luminor”) and solely for use at this
presentation. The information provided in this
presentation pertaining to Luminor, its business assets,
strategy and operations is for general informational
purposes only. Any reference to Luminor prior to the 2
January 2019 cross-border merger is representing the
following corporate group structure: Luminor Group AB
(Sweden), Luminor Bank AS (Estonia), Luminor Bank AS
(Latvia) and Luminor Bank AB (Lithuania).

This presentation is directed solely at entities that qualify
under the MiFID Il Directive (Directive 2014/65/EU) as
eligible counterparties or professional clients (“Relevant
Persons”) and is issued on a strictly private and
confidential basis.

The information presented herein does not constitute, or
form part of and should not be construed as, a
prospectus or any other offering document relating to
Luminor or any of its securities. No part of this
presentation, nor the fact of its distribution, should form
the basis of, or be relied on in connection with any
contract or commitment or investment decision
whatsoever. If any such offer or invitation is made, it will
be done so pursuant to separate and distinct
documentation in the form of a prospectus, offering
circular or other equivalent document (a “prospectus®)

and any decision to purchase or subscribe for any
securities pursuant to such offer or invitation should be
made solely on the basis of such prospectus and not
these materials.

This presentation is not an offer for sale of securities in
the United States, Canada, the EEA, the United Kingdom
or any other jurisdiction. The sole purpose of this
presentation is to provide background information. This
presentation does not take into account nor does it
provide any tax, legal or investment advice. Luminor
makes no representation nor gives any warranty as to the
results to be obtained from any investment, strategy or
transaction, nor as to whether any strategy, security or
transaction discussed herein may be suitable for
recipients’ financial needs, circumstances or
requirements. Recipients must make their own
assessment of such strategies, securities and/or potential
transactions detailed herein, using such professional
advisors as they may require. Each recipient is strongly
advised to seek its own independent financial, legal, tax,
accounting and regulatory advice in relation to any
investment.

This presentation is the sole responsibility of Luminor and
has not been approved by any regulatory authority. This
presentation does not purport to identify all of the risks
(direct and indirect) and information which may be
associated with any decision relevant in respect of any
offering.

Unless otherwise specified all information presented
herein speaks as at the date hereof.

While we have taken all reasonable care to ensure that
the facts stated herein are correct and reliable to the
best of Luminorks knowledge, Luminor and our agents,
advisors, directors, officers, employees, and shareholders
make no representation or warranties, expressed or
implied, as to the accuracy of such information and
Luminor expressly disclaims any and all liability that may

be based on such information or errors or omissions
thereof.

The information contained in this presentation is
intended only for the persons to whom it is provided for
the purposes of evaluating Luminor. The information
contained in this presentation supersedes any prior
presentation or conversation concerning Luminor. Any
information, representations or statements not contained
herein shall not be relied upon for any purpose.

Neither Luminor nor any of its representatives shall have
any liability whatsoever, under contract, tort, trust or
otherwise, to you or any person resulting from the use of
the information in this presentation by you or any of your
representatives or for omissions from the information in
this presentation. Additionally, we undertake no
obligation to comment on the expectations of, or
statements made by, third parties in respect of the
matters discussed in this presentation.

Confidentiality

This presentation is confidential and is intended, among
other things, to present a general outline of Luminor. The
contents are not to be reproduced or distributed in any
manner, including to the public or press. Each person
who has received a copy of this presentation (whether or
not such person purchases any securities) is deemed to
have agreed: (i) not to reproduce or distribute this
presentation, in whole or in part, without the prior written
consent of Luminor, other than to legal, tax, financial and
other advisors on a need to know basis, (i) if such person
does not purchase securities, to return this presentation
to Luminor upon its request and destroy any electronic
or hard copies thereof, {iii) without the prior written
consent of Luminor, not to disclose any information
contained in this presentation, and (iv) to be responsible
for any disclosure of this presentation, or the information
contained herein, by such person or any of its employees,
agents or representatives.



(Disclaimer continued)

Jurisdictional Restrictions

The distribution of this presentation in certain jurisdictions
may be restricted by law and persons into whose possession
this presentation comes should inform themselves about,
and observe, any such restrictions.

No securities have been or will be registered under the U.S.
Securities Act of 1933, as amended (the Securities Act) or
with any securities regulatory authority of any state or other
jurisdiction of the United States and securities may not be
offered, sold or transferred within the United States or to
U.S. persons except pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of
the Securities Act and applicable state securities laws. This
presentation is not a public offer of securities for sale in the
United States.

In the United Kingdom this presentation is being made only
to and is directed only at (a) persons who have professional
experience in matters relating to investments who fall within
Article 19(1) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (the Order) and (b) other
persons to whom it may otherwise lawfully be
communicated in accordance with the Order (all such
persons together being referred to as relevant persons). Any
investment activity to which this presentation may relate is
only available to, and any invitation, offer, or agreement to
engage in such investment activity will be engaged in only
with, relevant persons. Any person who is not a relevant
person should not act or rely on this document or any of its
contents.

Forward Looking Statements and Financial Projections
Certain information in this presentation and oral statements
made in any meeting are forward looking and relate to
Luminor and its anticipated financial position, business
strategy, events and courses of action. Words or phrases
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may,” "will," "might,"
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such as "anticipate,” "objective,
"should," "could," "can," "intend," "expect,” "believe,"
"estimate,” "predict,"” "potential,” "plan," "target," "is designed
to," or similar expressions suggest future outcomes.
Forward-looking statements and financial projections
include, among other things, statements about: our
expectations regarding our expenses, sales and operations;
our future customer base; our anticipated cash needs, our
estimates regarding our capital requirements, our need for
additional financing; our ability to anticipate the future
needs of our customers; our plans for future products and
enhancements of existing products; our future growth
strategy and growth rate; our future intellectual property;
and our anticipated trends and challenges in the markets in
which we operate.

Forward-looking statements and financial projections are
based on the opinions and estimates of management at the
date the statements are made, and are subject to a variety
of risks and uncertainties and other factors that could cause
actual events or results to differ materially from those
anticipated in the forward-looking statements and financial
projections. Although we believe that the expectations
reflected in the forward-looking statements and financial
projections are reasonable, there can be no assurance that
such expectations will prove to be correct. We cannot
guarantee future results, level of activity, performance or
achievements and there is no representation that the actual
results achieved will be the same, in whole or in part, as
those set out in the forward-looking statements and
financial projections.

Readers are cautioned that this list of factors should not be
construed as exhaustive.

The forward-looking statements and financial projections
contained in this presentation are expressly qualified by this
cautionary statement. We undertake no obligation to update
or revise publicly any statements, including forward-looking

statements, whether as a result of new information, future
events or otherwise, after the date on which the statements
are made or to reflect the occurrence of unanticipated
events. Readers are cautioned not to place undue reliance
on forward-looking statements or financial projections.
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Executive Summary

4 Luminor, created in 2017 as a result of the merger of Baltic units of Nordea and DNB, is owned by Blackstone-led
consortium, Nordea, and DNB

¢ Clear strategic agenda and direction led by an experienced management team
¢ Strong capital position combined with robust liquidity profile
¢ Several key steps taken to create an independent funding platform
¢ Baa2 senior credit rating and Aal provisional covered bond rating assigned by Moody's
¢ Two senior bond transactions in October 2018 and June 2019
4 New jurisdiction is entering into Covered Bonds universe

¢ Covered Bond Law in Estonia is enacted from 1 March 2019, laws in Latvia and Lithuania will follow, legislation largely aligned with new
EU directive

4 Baltic countries are enjoying strong and balanced economic growth
¢ Mortgage market still in development phase with ample potential
¢ Positive macro dynamics driven by the continuing catch-up with Western Europe
¢ Luminor debuts with the first Covered Bond from the region

¢ L uminor will add Latvian and Lithuanian mortgage loans to Estonian mortgage loans in the cover pool not earlier than from second issue

¢ Conservative mortgage loan origination principles



An Independent Pan-Baltic Bank for Local
Companies and Financially Active People

ESTONIA
Customers ~134 000

Service Centres 109 8

4 Third largest bank in the Baltics with 16.6%
and 18.7% market share in deposits and
lending, respectively

%
Deposits
€1.9bn
LATVIA

® Provides banking services to 940,000 retail Customers ~229 000
and corporate customers, served by appr Finland Service Centres 10

2,500 employees
Deposits
€2.9bn
LITHUANIA

Customers ~577 000
Service Centres 16

Deposits
€5.4bn

I Market share of Luminor

¢ Ownership: Blackstone consortium (60.1%), Norway

Nordea (19.95%) and DNB (19.95%)

Sweden

4 Strongly capitalized at 19.7 %
CET1 Ratio

5

4 Mortgage portfolio 4.6bn EUR

Source: Luminor Bank Q4 2019 consolidated financial report, Central Bank of Estonia, Central Bank of Latvia, Central Bank of Lithuania,
Finance Latvia Association



Luminor is Led by an Experienced Management Team
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Nils Melngailis

Chairman of the Supervisory Council

Former Operating Executive at Centerbridge Partners, CEO
and Chairman at Parex Bank and Lattelecom; Senior
positions at IBM, PwC and Alvarez&Marsal

Erkki Raasuke

Chief Executive Officer

Chairman of the Management Board

25 years of experience in financial sector: former Chairman
of LHV Group, CFO at Swedbank Group, CEO Swedbank
Estonia, Counsellor in the Ministry of Economic Affairs and
Communications in Estonia

Jonas Eriksson

Chief Financial Officer

Member of the Management Board

Former Head of Group Products and Head of Group Treasury
at Swedbank Group; CEO of Procensus; Equity Research
analyst at JP Morgan, Credit Suisse, Brummer & Partners;
former Board Member at Nordic Flanges, Hemnet, Swedbank
subsidiaries

Georg Kaltenbrunner

Chief Risk Officer

Member of the Management Board

Former Chief Operational Risk Officer of Nordea Group;
Chief Operating Officer of Nordea Group Finance & Treasury;
Member of the Board of Directors of Nordea Funds Ltd;
former Partner at McKinsey & Company

Kristina Siimar

Head of Luminor Products and Offerings

Member of the Management Board

20 years of experience in financial sector:

various managerial positions at Swedbank Group and CFO at
Swedbank Estonia

Kerli Gabrilovica

Head of Retail Banking / Luminor Latvian branch
Member of the Management Board

20 years of experience in strategy execution and
implementation; former Board Member of Lattelecom

Andrius Nacajus

Head of Corporate Banking / Luminor Lithuanian branch
Member of the Management Board

More than 15 years of experience in financial sector; former
managerial positions in Corporate Banking and Markets in
DNB Bank Lithuania

Olof Sundblad

Head of Luminor Treasury & ALM

15 years of experience from the financial sector in Stockholm
and London: various managerial positions at Swedbank Risk
and Treasury and Investment Banking in Credit Suisse and
Handelsbanken
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Shareholders’ equity

19.7%
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