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Highlights
¢ Real assets provide resiliency during periods of

economic uncertainty, while benefitting from secular
tailwinds over the long term

¢ Framework for Investments in Sustainable Real Assets
to form a proprietary sustainable investment universe

¢ Equal allocation to listed real estate and infrastructure
which in the past acted as great diversifier to a traditional
portfolio

* An Article 9 Fund managed by Nordea Asset
Management and CBRE IM, a partnership that boasts
unparalleled expertise in responsible investment and
an information edge for sustainable real assets

What are Global Listed Real Assets?

Real assets are essential physical assets with consistent
demand profile that are inclusive of both infrastructure and real
estate assets. From a sector perspective, real assets include sec-
tors such as data centers, global utilities and renewable energy
operators, but also other property types like global healthcare,
industrial, office, and retail assets. They are the foundation of
our daily lives and have a series of common characteristics:
regulated or contracted cash flows, stable income and offer a
history of inflation protection, with resilient earnings.

Additionally, real assets are leading over 75% of global invest-
ment in decarbonization, energy efficiency, and the promotion
of economic growth in a lower carbon footprint. The world
cannot accomplish its net zero and emission reduction goals
without real asset investment. Collectively, the investment
opportunity in real assets totals over $130trn over the next
three decades to support these endeavors!

Sustainable and secular growth

Essential to a healthy, prosperous society, real assets are at the
epicenter of modern life. As society and economies evolve, so
do their roles. Given governments and companies’ commitment
to the green transition and carbon neutrality by 2050, it thus
becomes crucial for real assets to adapt to net-zero emissions
targets.
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The growth story of sustainable real assets is due to significant
investment required to ensure increased efficiency and reliabil-
ity of existing infrastructure and real estate assets to meet the
evolving needs of society. We have identified three main pillars
which fuel these momentums to guide us in our selection of
companies:
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Technological
Innovation

Environmental
Stewardship

Environmental Stewardship

Over the next two decades, over $2.7 trillion? in real assets can
be invested to support environmental stewardship per year.
Spread across initiatives such as installation of hydroelectric
power and transmission system upgrades, real assets lead the
deployment of renewable and low-carbon technologies that
are cost-competitive and that constitutes the bulk of the global
generation fleet over time.

Societal Stewardship

Real assets are fundamental to support the needs of our commu-
nities and citizens. Relevant projects include but are not limited
to affordable housing, medical offices, and road networks to ease
congestion and support commuters.

Any investment decision in the sub-funds should be made on the basis of the current prospectus and the Key Information Document (KID) or the

Key Investor Information Document (KIID) for UK investors.



Technological Evolution

At the forefront of technological advancements lie real asset
companies. They support the mobilization of 5G data networks,
adoption of e-commerce and emerging renewable technolo-
gies, among others.

Strategy overview

In a nutshell, the Nordea 1 — Global Sustainable Listed Real
Assets Fund is a global portfolio of sustainable champions in
the listed infrastructure and real estate markets.

The fund allocates its assets evenly between listed real estate
and infrastructure. It will be broadly diversified across the main
sectors of both asset classes, aiming to yield attractive total
return through both capital appreciation and income with a
concentrated portfolio of 50 — 80 securities.?

Given the diversified nature of the Real Assets universe of com-
panies (ranging from utilities, transportation and data centers
to offices, lodging and shopping malls), there is not a one-size-
fits-all approach which can be applied to form a sustainable
investment universe. Therefore, the investment manager has
established social and environmental tests, which can vary
across sectors, to capture companies with the highest align-
ment with sustainable actions and standards to form a SFDR
Article 9 compliant portfolio as described below.

FISRA process

Through CBRE IM's proprietary Framework for Investment in
Sustainable Real Assets (“FISRA"), we construct an investible
universe with these key sustainability characteristics:

1. Do no significant harm: This is a threshold test which
must be met to gain first entry into our universe.

2. Social alignment: only top-quartile companies are con-
sidered based on 7 social factors and alignment with
selective Sustainable Development Goals.

3.  Environmental alignment: companies that have supe-
rior environmental credentials and meet revenue or capex
thresholds on environmental criteria.

4. Subsector alignment: minimum sub-sector specific thres-
holds for environmental or social sustainability with a
revenue eligibility for SDG-aligned activities.

FISRA is not an exclusionary framework, but rather a detailed
evaluation of the listed real asset universe informed by both
quantitative and qualitative assessments. The methodology
leads to a highly selective group of companies considered for
investment. It comprises approximately 160 companies which
represent more than $2 trillion in market capitalization that are
diverse across real asset sectors with superior sustainability
credentials.

This proprietary universe not only forms the most sustainable
part of the Real Assets universe, it also historically showed
superior characteristics, which is quite intuitive. Companies
who meet the challenges of all stakeholders often have better
community relations and shorter development hurdles. Shorter
development drives lower construction costs and better returns
on capital. Those companies with exposure to renewable
development, led by net zero targets, or green building certifi-
cation can see superior growth rates in cash flow or command
premium pricing in their rents. Lastly, FISRA-eligible compa-
nies tend to have superior governance characteristics relative
to peers. With this backdrop, it is unsurprising that the FISRA
investible universe, as determined today, has outperformed col-
lective real assets in the past over longer periods such as 5, 10
and 20 years.

FISRA Performance
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Specialized ESG integration for listed real
assets

Not only do we fully incorporate ESG factors in our universe
evaluation, portfolio construction, assessment and engage-
ment with corporates, we also ensure that a specialized pro-
cess is in place when it comes to ESG integration for real assets.

The process enables us to overcome a few shortcomings of
current practices. For instance, ensuring relevant forward-look-
ing information over bias caused by backward-looking data,
addressing a lack of correlation between third-party ESG rat-
ing agencies, or identifying company fundamentals in tandem
with the goal of delivering real impact and alpha for investors.3

This unigue combination of the FISRA process and its quali-
fying criteria to enter the sustainable investment universe, the
rigorous ESG integration throughout all levels of the investment
process and the engagement with the invested companies sets
a robust framework to invest with the highest possible level of
impact for listed infrastructure and real estate available.



Portfolio Construction

The fund seeks to generate meaningful outperformance ver-
sus global infrastructure and real estate markets utilizing top-
down sector allocation along with stock selection through
fundamental market research and analysis.* While the sector
allocation allows the team to develop investment themes and
risk considerations that feed into the top-down market assess-
ment, the in-depth and rigorous securities analysis by sector
specific experts identifies stocks that appear inexpensive rela-
tive to their long-term growth opportunities, offer an attractive
risk and reward profile and demonstrate stable and consistent
cash flows. The result is a high conviction portfolio which is
well diversified across sectors and countries.
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CBRE Investment Management

Nordea continues the successful partnership with CBRE Invest-
ment Management (“CBRE IM"), who since 2016 has been a
sub-manager of the Nordea 1 — Global Listed Infrastructure
Fund. CBRE IM is an industry leading global investment man-
agement firm specialized in the management of real assets
including private, listed infrastructure and real estate compa-
nies. Its established track record in real estate dates back to
1984, and in infrastructure since 2012.

CBRE IM's dedicated global listed real assets investment team,
led by Jeremy Anagnos and Joseph Smith, consists of invest-
ment professionals with significant industry experience. In
an asset class where on-the-ground presence is essential to
building relationships, underwriting market potential, assess-
ing regulatory risk and identifying investment opportunities,
the investment team can leverage and benefit from CBRE IM’s
extensive global network and research locations worldwide.
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Fund manager Nordea Investment Management

Sub-fund manager CBRE Investment Management

Fund domicile
ISIN codes*

Luxembourg

LU2500361329 (BP-USD)
LU2500361675 (BI-USD)

1.75% p.a. (BP-USD)
0.80% p.a. (BI-USD)

Base currency USD

50% FTSE EPRA Nareit Developed Index
(Net Return) and 50% FTSE Global Core
Infra 50/50 Index (Net Return)

Annual management fees

Reference index®

Launch date 17.08.2022

To find out more, visit our local microsite:
nordea.lu/YourClimateExpert
nordea.ch/YourClimateExpert
nordea.co.uk/YourClimateExpert
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Risks

The summary risk indicator is a guide to the level of risk of this product compared to other products.
For more information on risks the fund is exposed to, please refer to the section "Risk Descriptions" of the prospectus.
Other risks materially relevant to the PRIIP not included in the summary risk indicator:

Derivatives risk: Small movements in the value of an underlying asset can create large changes in the value of a derivative, making derivatives
highly volatile in general, and exposing the fund to potential losses significantly greater than the cost of the derivative.

Real estate investments: Real estate and related investments, including real estate investment trusts (REITs), can be hurt by any factor that
makes an area or individual property less valuable.

For UK investors, please refer to the SRRI and risks as per the Key Investor Information Document (KIID) and Prospectus, which are
available on nordea.co.uk.

Investment policy SFDR classification
The fund mainly invests in listed real assets such as listed The fund has been classified as an article 9 fund under SFDR. The
infrastructure and real estate companies from anywhere in the fund has sustainable investment as its objective.

world. Specifically, the fund invests at least 75% of total assets in
equities and equity-related securities of infrastructure companies
and real estate companies and real estate investment trusts. The
fund will be exposed (through investments or cash) to other

currencies than the base currency. The fund is actively managed.

For more information on sustainability-related aspects of the
fund, please visit:
nordea.lu/SustainabilityRelatedDisclosures
nordea.ch/SustainabilityRelatedDisclosures
nordea.co.uk/SustainabilityRelatedDisclosures



http://nordea.co.uk
http://nordea.co.uk/SustainabilityRelatedDisclosures

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 and their branches and subsidiaries. The funds mentioned are part of Nordea 1, SICAV, an open-end-
ed Luxembourg-based investment company. The prospectus, the Key Information Document (KID) and the Key Investor Information Document
(KIID) for UK investors, and the annual and semi-annual reports are available electronically or in hard copy in English and in the local language
of the market where the mentioned SICAV is authorised for distribution, without charge upon request from the management company 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 as well as on www.nordea.lu. This material is intended to provide the reader with information on Nordea Asset Management specific
capabilities, general market activity or industry trends and is not intended to be relied upon as a forecast or research. This material, or any views
or opinions expressed herein, does not amount to an investment advice nor does it constitute a recommendation to buy, sell or invest in any finan-
cial product, investment structure or instrument, to enter into or unwind any transaction or to participate in any particular trading strategy. Unless
otherwise stated, all views expressed are those Nordea Asset Management. Views and opinions reflect the current economic market conditions,
and are subject to change. While the information herein is considered to be correct, no representation or warranty can be given on the ultimate
accuracy or completeness of such information. Prospective investors or counterparties should discuss with their professional tax, legal, accounting
and other adviser(s) with regards to the potential effect of any investment that they may enter into, including the possible risks and benefits of
such investment, and independently evaluate the tax implications, suitability and appropriateness of such potential investments. Please note that
all funds and share classes might not be available in your country of jurisdiction. All investments involve risks; losses may be made. For details on
risks associated with these funds, please refer to the prospectus and the relevant KID or KIID. The investments promoted concern the acquisition
of units or shares in a fund, not in any given underlying asset such as shares of a company, as these are only the underlying assets owned by the
fund. Published by Nordea Investment Funds S.A. Nordea Investment Management AB and Nordea Investment Funds S.A. are licensed and super-
vised by the Financial Supervisory Authority in Sweden and Luxembourg respectively. A summary of investor rights is available in English through
the following link: https://www.nordea.lu/documents/summary-of-investors-rights/SOIR_eng INT.pdf/. Nordea Investment Funds S.A. may decide
to terminate the arrangements made for the marketing of its funds in any respective EU-country of distribution in accordance with Article 93a of
Directive 2009/65/EC. This material may not be reproduced or circulated without prior permission. © Nordea Asset Management. The Nordea 1,
SICAV is registered in Norway, Finland, Latvia, Lithuania, Estonia and the below listed countries. In Austria: The Facility Agent is Erste Bank der
oOsterreichischen Sparkassen AG, Am Belvedere 1, 1100 Vienna, Austria. In Belgium: Financial Service Agent responsibilities have been assumed
by Nordea Investment Funds S.A. In Denmark: The Representative Agent is Nordea Danmark, Filial af Nordea Bank Abp, Finland, Grenjordsvej 10,
Postbox 850 0900 Copenhagen C, Denmark. In France: With the authorisation of the AMF the shares of the-funds of Nordea 1, SICAV may be dis-
tributed in France. Centralising Correspondent in France is CACEIS Bank, located at 89-91 rue Gabriel Peri, 92120 Montrouge, France. In Germany:
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. In Italy: The updated list of distribution Agents in Italy, grouped by homogenous category, is available from the distrib-
utors themselves or from the Paying Agents: State Street Bank International GmbH - Succursale Italia, 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,, Italian Branch and
on the website www.nordea.it. In Ireland: The Facilities Agent is Maples Fund Services (Ireland) Limited, 32 Molesworth Street, D02 Y512 Dublin 2,
Ireland. In the Netherlands: The Nordea 1, SICAV is 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. In Portugal: The Paying Agent in Portugal is BEST - Banco
Electronico de Servico Total, S.A., duly incorporated under the laws of Portugal and registered with the CMVM as a financial intermediary. In Spain:
The 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. 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, 28050, Madrid, Spain. A complete list of the authorised distributors is available in the CNMV's
webpage (www.cnmv.es). In Sweden: The Paying Agent is Nordea Bank Abp, Swedish Branch, Smalandsgatan 17, 105 71 Stockholm, Sweden. In
Switzerland: For qualified investors only, as defined by Article 10 of the Federal Act on Collective Investment Schemes (CISA). The Representa-
tive and Paying Agent is BNP Paribas, Paris, Zurich branch, Selnaustrasse 16, 8002 Zurich, Switzerland. Published by Nordea Asset Management
Schweiz GmbH, which is registered under the number CHE-218.498.072 and authorised in Switzerland by FINMA. In the United Kingdom: The
Facilities Agent is FE Fundinfo (UK) Limited 3rd Floor, Hollywood House, Church Street East, Woking GU21 6HJ, United Kingdom. Published by
Nordea Asset Management UK Limited, a private limited company incorporated in England and Wales with registered number 11297178; which is
authorised and regulated by the Financial Conduct Authority. Registered office at 5 Aldermanbury Square, London, United Kingdom, EC2V 7AZ.
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