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Please note that the conference call occurred on the 21st of October 2020. All market commentary and information refers
to the period before then.

Key takeaways
e A powerful and underappreciated way for individuals to make an impact on carbon emissions is through investment
allocations.
o Nordea Asset Management was a first mover in questioning the actions of Brazil, followed by other asset managers.
e Even with the whole world transitioning to less intensive carbon footprints, many emerging market corporate debt
issuers remain high emitters

Firstly, what is the broad appeal of emerging market debt (EMD) today?

To put it simply, in the low yield environment we are currently witnessing across the world, there are some interesting return and
income opportunities on offer in EMD. In addition, investors are now able to access this asset class in a sustainable way.

You touched on sustainability. Nordea’s renowned ESG STARS range expanded into
fixed income last year —why is ESG so important?

There are always ESG challenges when investing in EMD. For example, we have been faced with governance issues in relation
to Brazil and its exploitation of the Amazon region. We are also confronted with the challenges of investing in non-democratic
systems. In addition — and this is a very important theme — there are always concerns surrounding carbon footprints, as many
emerging markets economies remain energy hungry.

Staying on this topic, there are many ways for people to reduce their carbon footprint.
Where can we make the most impact?

You are right. Nordea research found if you shorten showers by
two minutes, you save 1.06 tons of CO2 emissions — while if you
take a train instead of a car, you save 26.73 tons. In addition,
taking one less international flight per year saves 18.93 tons of
CO2 emissions and eating only one piece of meat each week
saves 35.68 tons.

Also, if you are fortunate to live in a democracy, as an individual, Move your pension savings to sustainable funds

%

you can make a systemic impact at the polls. For example, in the — you save 2,222.67 tons of CO2 emissions
upcoming US election, it is safe to say a Biden presidency would

be more climate-friendly than another four Trump years. & _406tons E _26.73 tons 274

In addition, one powerful and underappreciated way to make an o '.'""8:;;?"’“
impact is through investment markets. In fact, moving your
pension savings to sustainable funds can save 2,222.67 tons of ﬁ' ~18.93 tons % ~35.68 tons

CO2 emissions — which is a staggering 27 times the lifestyle
choices | mentioned earlier.

*investing for their own account — according to MiFID definition



Dedicated ESG strategies in the fixed income space are relatively new in our industry.
What are the differences in your approach?

While many EMD managers have had a focus on governance for many years, it has tended to be more short-term in nature — in
areas such as political transitions in Africa or Latin America. However, there is significantly more depth of focus today, with the
S element clearly in the spotlight because of the ongoing Covid-19 pandemic.

As for the E element, this is where we can talk about our suspension of Brazilian government bond purchases, which | alluded
to earlier. Our efforts here demonstrate our role as good stewards of capital and the impact we can have through engagement.
Engagement has always been a key pillar of Nordea’s ESG STARS funds, with many successful interactions on the corporate
side. We also brought this approach to the sovereign space — which initially raised questions about just how much impact was
possible in this area. However, we did engage with the highest governmental levels in Brazil and had an incredibly rewarding
dialogue related to green bond frameworks.

While it may have been somewhat controversial at the time, more and more asset owners have joined us in questioning the
actions of Brazil over the past two years. It shows you always need to have an eye on the long-term economic picture. It could
have been argued that it was positive for Brazil to exploit its resources to generate short-term economic growth. However, in the
long run, the loss of biodiversity and the negative reaction of trading partners can prove even more harmful.
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Nordea’s engagement activities in Brazil

Despite sovereign-level issues, are you witnessing positive corporate actions in Brazil?

Absolutely. It is clear some of the corporate citizens of Brazil are realising these pressures and are seeking innovative solutions.
For example, paper and pulp company Suzano, a group we are invested in, came up with an interesting structure of issuing
carbon-linked bonds. This essentially means if Suzano does not reduce its emissions, it will have to pay a higher coupon.

Sticking with corporates, why are you underweight this area relative to sovereigns?

Within corporate fixed income in general — and even more so in emerging markets — there are large weightings in commodity
intensive industries. With the whole world transitioning to less intensive carbon footprints, we do not believe this is the right area
to be exposed to. We exclude all issuers that obstruct the UN SDGs.

Finally, how challenging is it to engage with sovereign and corporate entities?

It is sometimes quite difficult. This is especially the case in the quasi-sovereign space. For example, no investors are really
engaging with Mexican giant Pemex — one of the largest oil producers in the world — as equity managers have no interest in the
company. When addressing an issue, the company points to the state, and the state then directs it back to the company. While
other oil companies, such as Shell, are developing plans to become more sustainable, Pemex is falling behind. In the work we
are undertaking with initiatives such as Climate Action 100+, we are attempting to develop more commercial mentalities.



The sub-funds mentioned are part of Nordea 1, SICAV, an open-ended Luxembourg-based investment company (Société d'Investissement a
Capital Variable), validly formed and existing in accordance with the laws of Luxembourg and with European Council Directive 2009/65/EC of 13
July 2009. This document is advertising material and does not disclose all relevant information concerning the presented sub-funds. Any
investment decision in the sub-funds should be made on the basis of the current prospectus and the Key Investor Information Document (KIID),
which are available, along with the current annual and semi-annual reports, electronically in English and in the local language of the market where
the mentioned SICAV is authorised for distribution, without charge upon request from Nordea Investment Funds S.A., 562, rue de Neudorf, P.O.
Box 782, L-2017 Luxembourg, from the local representatives or information agents, or from our distributors. Investments in derivative and foreign
exchange transactions may be subject to significant fluctuations which may affect the value of an investment. Investments in Emerging Markets
involve a higher element of risk. The value of shares can greatly fluctuate as a result of the sub-fund’s investment policy and cannot be
ensured. Investments in equity and debt instruments issued by banks could bear the risk of being subject to the bail-in mechanism
(meaning that equity and debt instruments could be written down in order to ensure that most unsecured creditors of an institution
bear appropriate losses) as foreseen in EU Directive 2014/59/EU. For further details of investment risks associated with these sub-
funds, please refer to the relevant Key Investor Information Document (KIID), available as described above. Nordea Investment Funds
S.A. has decided to bear the cost for research, i.e. such cost is covered by existing fee arrangements (Management-/Administration-Fee). Nordea
Investment Funds S.A. only publishes product-related information and does not make any investment recommendations. Published by Nordea
Investment Funds S.A., 562, rue de Neudorf, P.O. Box 782, L-2017 Luxembourg, which is authorized by the Commission de Surveillance du
Secteur Financier in Luxembourg. Further information can be obtained from your financial advisor. He/she can advise you independently of
Nordea Investment Funds S.A. Please note that all sub funds and share classes might not be available in your country of jurisdiction.
Additional information for investors in Switzerland: The Swiss Representative and Paying Agent is BNP Paribas Securities Services, Paris,
Succursale de Zurich, Selnaustrasse 16, CH-8002 Zurich, Switzerland. Additional information for investors in Germany: The Information
Agent in Germany is Société Générale S.A. Frankfurt Branch, Neue Mainzer Strale 46-50, DE-60311 Frankfurt am Main, Germany. A hard copy
of the above-mentioned fund documentation is also available here. Additional information for investors in Austria: The Information and Paying
Agent in Austria is Erste Bank der Osterreichischen Sparkassen AG, Am Belvedere 1, AT-1100 Vienna, Austria. Additional information for
investors in the Netherlands: Nordea 1, SICAV is a Luxembourg Undertaking for Collective Investment in Transferable Securities (UCITS)
registered in the Netherlands in the register kept by the AFM, and as such is allowed to offer its shares in the Netherlands. The AFM register can
be consulted via www.afm.nl/register. Additional information for investors in France: With the authorisation of the AMF the shares of the sub-
funds of Nordea 1, SICAV may be distributed in France. Centralising Correspondent in France is CACEIS Bank, located at 1-3, place Valhubert,
FR-75206 Paris cedex 13, France. Investors are advised to conduct thorough research before making any investment decision. Additional
information for investors in Belgium: The Financial Service Agent in Belgium is BNP Paribas Securities Services S.C.A., Brussels Branch, Rue
de Loxum, 25, BE-1000-Brussels, Belgium. A hard copy of the above-mentioned fund documentation is available upon demand free of charge.
Additional information for investors in Spain: Nordea 1, SICAV is duly registered in the CNMV official registry of foreign collective investment
institutions (entry no. 340) as authorised to be marketed to the public in Spain. The Depositary of the SICAV’s assets is, J.P. Morgan Bank
Luxembourg S.A. In Spain, any investment must be made through the authorised distributors and on the basis of the information contained in the
mandatory documentation that must be received from the SICAV’s authorised distributor prior to any subscription. The Representative Agent is
Allfunds Bank S.A.U., C/ de los Padres Dominicos, 7, ES-28050 Madrid, Spain. A complete list of the authorised distributors is available in the
CNMV’s webpage (www.cnmv.es). Additional information for investors in Portugal: The Management Company of the SICAV, Nordea
Investment Funds S.A., and the Depositary of the SICAV’s assets, J.P. Morgan Bank Luxembourg S.A., are validly formed and existing in
accordance with the laws of Luxembourg and authorized by the Commission de Surveillance du Secteur Financier in Luxembourg. Our distributor
in Portugal is BEST - Banco Electrénico de Servico Total, S.A., duly incorporated under the laws of Portugal and registered with the CMVM as a
financial intermediary. Additional information for investors in Italy: Fund documentation as listed above is also available in Italy from the
distributors and on the website www.nordea.it. The updated list of distribution agents in Italy, grouped by homogenous category, is available from
the distributors themselves or from the Paying Agents: State Street Bank International GmbH — Succursale Italia, BNP Paribas Securities Services
- Succursale di Milano, Allfunds Bank S.A.U. Succursale di Milano, Société Générale Securities Services S.p.A., Banca Sella Holding S.p.A,
Banca Monte dei Paschi di Siena S.p.A., CACEIS Bank S.A — Succursale Italia and on the website www.nordea.it. Any requests for additional
information should be sent to the distributors. Before investing, please read the prospectus and the KIID carefully. We recommend that you
read the most recent annual financial statement in order to be better informed about the fund's investment policy. The prospectus and KIID for
the sub-funds have been published with Consob. For the risk profile of the mentioned sub-funds, please refer to the fund prospectus.
Additional information for investors in the United Kingdom: The Facilities Agent is Financial Express Limited 2nd Floor, Golden House 30
Great Pulteney Street W1F 9NN, London, United Kingdom. Additional information for investors in Ireland: The Facilities Agent is Maples
Fund Services (Ireland) Limited, 32 Molesworth Street, D02 Y512 Dublin 2, Ireland. Additional information for investors in Sweden: The Paying
Agent is Nordea Bank Abp, Swedish Branch, Sméalandsgatan 17, SE-105 71 Stockholm, Sweden. Additional information for investors in
Denmark: The Representative and Sub-Paying Agent is Nordea Bank Abp, Danish Branch, Grgnjordsvej 10, DK-2300 Copenhagen S, Denmark.
A hard copy of the above-mentioned fund documentation is available here. Additional information for investors in Norway: The Paying Agent
is Nordea Bank Abp, Norwegian Branch, Essendrops gate 7, Postboks 1166 Sentrum, NO-0107 Oslo, Norway. The Representative Agent is
Nordea Funds Ltd, Norwegian Branch, Essendrops gate 7, Postboks 1166 Sentrum, NO-0107 Oslo, Norway. Additional information for
investors in Finland: The Paying Agent is Nordea Bank Abp, Satamaradankatu 5, FI-00020, Helsinki, Finland. The Representative Agent is
Nordea Funds Ltd, Satamaradankatu 5, FI-00020, Helsinki, Finland. Additional information for investors in Latvia: The Representative Agent
is Luminor Bank AS, 62 Skanstes iela 12, LV-1013 Riga, Latvia. Additional information for investors in Estonia: The Representative Agent in
Estonia is Luminor Bank AS, Liivalaia 45, EE-10145 Tallinn, Estonia. Additional information for investors in Lithuania: The Representative
Agent in Lithuania is Luminor Bank AB, Konstitucijos pr. 21 A, LT-03601 Vilnius, Lithuania. Shareholders must evaluate possible investment risks
and take this into consideration when making investment decisions. Information for investors in Brazil: This is a strictly privileged and
confidential document for the purposes of a potential investment in foreign securities on a one-on-one basis with potential investors with a pre-
existing relationship with Nordea Investment Funds S.A. This document contains information addressed only to a specific individual and is not
intended for distribution to, or use by, any other person. This document (i) is provided for informational purposes only, (ii) should not be construed
in any manner as any solicitation or offer to buy or sell any securities or any related financial instruments, (iii) should not be construed in any
manner as a public offer of any securities or any related financial instruments, and (iv) and will be addressed to a potential investor with restrict
access of information. Nordea 1, SICAV have not been, and will not be, registered with the Brazilian Securities Commission (Comisséo de Valores
Mobiliarios - CVM), and must not be offered or sold in Brazil except in circumstances which do not constitute a public offering or distribution under
Brazilian laws and regulations. Any public offering, placement or distribution, as defined under Brazilian laws and regulations, of securities in
Brazil, is not legal without prior registration under Law No. 6,385 of December 7, 1976, as amended. Documents relating to the offering of the
Nordea 1, SICAV, as well as information contained therein, must not be supplied to the general public in Brazil (as the offering of the Nordea 1,
SICAV is not a public offering of securities in Brazil) or used in connection with any offer for subscription or sale of the Nordea 1, SICAV to the
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general public in Brazil. Investors within Brazil should consult with their own counsel as to the applicability of these laws and regulations or any
exemption there from. Information for Investors in Singapore: NORDEA INVESTMENT FUNDS S.A. SINGAPORE BRANCH 138 Market
Street, #09-02 Capita Green (UEN No. T18FC0105C) (Incorporated in Luxembourg, with limited liability) The sub-funds which are mentioned
in this document form part of the restricted schemes under the Sixth Schedule to the Securities and Futures Regulations. The sub-funds are not
authorised or recognised by the Monetary Authority of Singapore (“MAS”). NORDEA INVESTMENT FUNDS S.A. SINGAPORE BRANCH is
registered as a foreign company under Part X| Division 2 of the Companies Act, Chapter 50 of Singapore on 9 July 2018, bearing registration
number T18FC0105, the address is 138 Market Street, #09-02 Capita Green and it is Incorporated in Luxembourg, with limited liability. The offer
or invitation mentioned, which is the subject of this document, does not relate to a collective investment scheme which is authorised under Section
286 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”) or recognised under Section 287 of the SFA. The Fund is not
authorised or recognised by MAS, nor allowed to be offered to the retail public. Thus, it may not be circulated, distributed, offered, sold or be made
subject to an invitation to persons in Singapore other than (i) to an institutional investor under Section 304 of the SFA, (ii) to a relevant person
pursuant to Section 305(1), or any person pursuant to Section 305(2), and in accordance with the conditions specified in Section 305, of the SFA,
or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA. This document and any other
document or material issued in connection with the offer or sale is not a prospectus as defined in the SFA. This document contains information
only intended for professional qualified under section 304 and 305 of the SFA and is not intended for general publication. Information for
Investors in Hong Kong: Warning: The contents of this document have not been reviewed by any regulatory authority in Hong Kong.
You are advised to exercise caution in relation to the offer. If you are in any doubt about any of the contents of this document, you
should obtain independent professional advice. The Fund, and thus comprising its sub-funds, have not been authorised by the Securities &
Futures Commission (“SFC”). Accordingly, the Shares adherent to the Fund and its sub-fund(s) in question may only be offered or sold in Hong
Kong to persons who are i) “Professional Investors” as defined within the Securities & Futures Ordinance of Hong Kong or ii) in circumstances
which are permitted under the 17" Schedule of the Companies Ordinance of Hong Kong and as defined under the Securities and Futures
Ordinance of Hong Kong. This document contains information only intended for professional investors qualified under the SFO, the Companies
Ordinance and is not intended for general publication. Additional information for investors in Japan: These sub-funds are not authorized for
public distribution in Japan. Clients of advisory business do not qualify as qualified institutional investors and shall not be offered this product prior
to registration for public offering. Additional information for investors in South Korea: This document is not, and under no circumstances is,
to be construed as, a public offering of securities in South Korea. Neither the mentioned Funds nor Nordea Asset Management (Nordea Asset
Management is the functional name of the asset management business conducted by the legal entities Nordea Investment Funds S.A. and Nordea
Investment Management AB (“the Legal Entities”) and their branches, subsidiaries and representative offices) is making any representation with
respect to the eligibility of any recipients of this presentation to acquire the shares in the Fund mentioned under the laws of South Korea, including
but without limitation, the Foreign Exchange Transaction Law and Regulations thereunder. The shares of the funds mentioned have not been
registered with the Financial Services Commission of South Korea under the Financial Investment Services and Capital Markets Act (the “FSCMA”)
for a public offering, and none of the shares of the Fund may be offered, sold or delivered, or offered or sold to any person for re-offering or resale,
directly or indirectly, in South Korea or to any resident of South Korea except pursuant to applicable laws and regulations of South Korea. The
shares Fund may only be sold in South Korea through a local financial investment company registered with the Financial Services Commission
and on a private placement basis to certain qualified professional investors as defined in the FSCMA. Please note that Nordea 1, SICAV has
not been registered in Australia. Additional information for Chile: Fecha de inicio de la oferta: 21.10.2020 (i) La presente oferta se acoge
ala Norma de Caracter General N° 336 de la Comision para el Mercado Financiero de Chile. (ii) La presente oferta versa sobre valores
no inscritos en el Registro de Valores o en el Registro de Valores Extranjeros que lleva la Comisién para el Mercado Financiero, por lo
gue los valores sobre los cuales ésta versa, no estan sujetos a su fiscalizacién; (iii) Por tratarse de valores no inscritos, no existe la
obligacion por parte del emisor de entregar en Chile informacion publica respecto de estos valores; y (iv) Estos valores no podran ser
objeto de oferta publica mientras no sean inscritos en el Registro de Valores correspondiente. It conforms to the General Ruling no. 336
issued by the Comisién para el Mercado Financiero de Chile (the “CMF”) on June 27th, 2012 (“Safe Harbour Regulation” or “SHR”). The sub-
funds mentioned within this document are not registered in the Registry of Securities or in the Registry of Foreign Securities of the CMF, i.e. these
sub-funds are not subject to the oversight of the CMF. As long as the sub-funds mentioned within this document are not registered with the
corresponding Registry of Securities in Chile, this document shall not constitute a public offering. Nordea Investment Funds S.A. is not obligated
to provide public information in Chile regarding the sub-funds mentioned within this document since they are not registered with the CMF.
Additional information for USA: This sub-fund is not authorized for public distribution in the United States of America. This document
and the information contained herein is for relevant investors only and shall not be distributed to retail investors. Clients of advisory
business do not qualify as qualified investors and shall not be offered this product prior to registration for public offering. Additional
information for Peru: Nordea 1, SICAV have not been and will not be registered in Peru under Decreto Legislativo 861- Ley del Mercado de
Valores (the “Securities Market Law”), and are being offered pursuant to a private placement. The interests have not been registered in the
Securities Market Public Registry (Registro Publico del Mercado de Valores) maintained by, and the offering of the securities in Peru is not subject
to the supervision of, the superintendencia del Mercado de Valores. Any transfers of the interests shall be subject to the limitations contained in
the securities market law and the regulations issued thereunder. As the securities are not registered, there is no obligation to deliver in Peru public
information with respect to the securities offered hereby. These securities cannot be offered by way of public offering as long as they are not
registered in the securities market public registry. Investors in Peru should consult with their own counsel as to the applicability of these laws and
regulations or any exemption there from. This material aims to provide information only and does not constitute and should not be construed as
an offer to buy or sell or solicitation of an offer to buy or sell any security or financial instrument. Source (unless otherwise stated): Nordea
Investment Funds S.A. Unless otherwise stated, all views expressed are those of Nordea Investment Funds S.A. This document may not be
reproduced or circulated without prior permission and must not be passed to private investors. This document contains information only intended
for professional investors and financial advisers and is not intended for general publication. Reference to companies or other investments
mentioned within this document should not be construed as a recommendation to the investor to buy or sell the same but is included for the
purpose of illustration.




