
LU0607983896 (BP-EUR), LU0607983383 (BI-EUR)

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.

Nordea 1 – Alpha 15 MA Fund

Advertising Material for professional investors only

The fund has been classified as an article 6 fund under SFDR. The fund does not promote environmental or social characteristics and does not have sustainable investment as its objective. 

August 2025
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Hedge fund-like strategies in a liquid and highly regulated investment vehicle

What are Liquid Alternatives and what can they bring to an investor’s portfolio?

What?
Highly Liquid Portfolios

Access to non-Traditional 
sources of Risk & Return

Regulated & Risk 
Controlled

How?
Alt Strategies (Mkt Neutral, 

Macro, CTA, RV, Multi-
strategy, etc.)

Multi-asset Long/Short, 
Long-only or Net Short 

Implementation

Use Economic Leverage 
(via Derivatives)

Why?
Offer Broader 
Diversification

Potentially Enhanced 
Portfolio’s Risk Adjusted 

Returns

Are Independent from the 
Economic Cycle

There can be no warranty that an investment objective, targeted returns and results of an investment structure is achieved. The value of your investment can go up and down, and you could lose some or all of your invested 

money. 
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Nordea’s Multi Assets Team

More than 20 years managing Liquid Alt solutions with a risk premia approach

4

Source: Nordea Investment Management AB. Date: 30.06.2025. For illustrative purposes only.

2005                           2006        2007                        2009          2013

Long Only Equity Risk Premia 

Strategy: Stable Equities

Liquid Alt Risk Premia 

Strategies (Alphas MA)

Unconstrained Risk Premia Fixed 

Income: Flexible Fixed Income

Equity Enhanced 

Indexed: Beta+

Balanced Risk Premia Strategy 

launched: Stable Return 

Multi Asset Team

• Around 50 professionals with extensive experience in Risk Premia Investing

• Total AuM: More than EUR 150 billion managed across multiple strategies and asset classes

• Bottom up investment process based on fundamental support and quantitative input - no dependence on top-down macro calls 

• Portfolio construction relying on risk balancing and diversification

A long history and innovation in risk premia investing and products
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There can be traditional risk premia, i.e. sensitivities (betas) 

to a given market…

HY Bond  

Credit Beta 

Duration Beta 

Risk free 

rate 

HY Bond’s Risk 

Premia

By isolating them we can better identify the market 

environments in which they tend to perform well… 

… and there are also alternative risk premia, that are more 

factors driven by a given assets’ characteristics

Low Risk Stocks

Low Risk 

Factor 

Equity Beta 

… and we can also access a more diversified universe 

of risk/return drivers for our portfolios

Risk free 

rate 

Low Risk Stocks’ 

Risk Premia

We focus on Risk Premia
Risk Premia are the underlying factors that explain an asset class risk and return 
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Academics Multi Assets Team

6

Academics confirm Risk Premia as the main source of returns

Source: Sharpe, William F. “Capital Asset Prices: A Theory of Market Equilibrium under Conditions of Risk.” The Journal of Finance, vol. 19, no. 3 (1964). Fama, Eugene F., and French, Kenneth R. “The Cross-Section of Expected Stock 

Returns.” The Journal of Finance, vol. 47, no. 2 (June 1992). 

Portfolio 

Return =

Alpha

Market 

Beta

1980s

=

Alpha

Market 

Beta

1990s

Momentum 

Premium

Value 

Premium

Size 

Premium

Performance 

based on 

managers’ 

skills

Performance 

coming from 

risk premia

Beta

Low Risk & 

Value

Quality & 

Growth

Growth & 

Momentum 

Quality

& Value

Equity

…..

…..

Fixed 

Income

Value-

Momentum

Dur Curve

Relative 

Value 

Country Dur

Beta

…..

…..

…..

…..

Hedging

Tail 

Hedging 

…..

Risk 

Momentum

…..

…..

…..

FXs

…..

…..

…..

Value & 

Quality (e.g. 

PPP)

…..

Carry
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Illustration of the return drivers and overall return pattern

1. Duration premia

• Identifying position with negative correlation to equities

2. Currency premia

• Decorrelating Currencies with a quality-value tilt

3. Low risk anomalies

• Equity Long/Short strategy to obtain a negative correlation to equities 

and a positive return in down markets

4. Tail hedging - Anti beta strategies

5. Tail hedging – Momentum & Volatility

1. Equity exposure

• Buy when our strategic return expectations are attractive

2. EM exposure

• Buy when our strategic return expectations are attractive

3. Credit exposure

• Buy when our strategic return expectations are attractive

4. Carry trades including commodity currencies

5. REITS, Listed liquid infrastructure /  Utilities

6. Value strategies

Source: Nordea Investment Management AB, Multi Assets. Performance contributions based on the Nordea Stable Return Diversified Growth Strategy (gross of fees). Internally calculated by the investment team using selected periods. 

Produced on a best effort basis. The performance represented is historical; past performance is not a reliable indicator of future results and investors may not recover the full amount invested. The value of your investment can 

go up and down, and you could lose some or all of your invested money. The strategy has no benchmark; the index is used for comparison purposes only. For illustrative purposes only. Diversification does not guarantee a profit or 

eliminate the risk of a loss. Data based on selected periods from 31.12.2013 until 15.08.2024. 

Diversified Growth strategies Capital Protective strategies

7
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Illustration of the return drivers and overall return pattern

8

Source: Nordea Investment Management AB, Multi Assets. Performance contributions based on the Nordea Stable Return Diversified Growth Strategy (gross of fees). Internally calculated by the investment team using selected periods. 

Produced on a best effort basis. The performance represented is historical; past performance is not a reliable indicator of future results and investors may not recover the full amount invested. The value of your investment can 

go up and down, and you could lose some or all of your invested money. The strategy has no benchmark; the index is used for comparison purposes only. For illustrative purposes only. Diversification does not guarantee a profit or 

eliminate the risk of a loss. Data based on selected periods from 31.12.2013 until 15.08.2024. 

Return in up markets and capital preservation in down markets

Total return pattern Performance contribution in up & down markets

Aggressive Risk Premia

Defensive Risk Premia

T
o
ta
l 
R
e
tu
rn

M C   orld        R  edged Returns
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Fixed Income, Balanced or Equity-like returns with a lower sensitivity to equity markets

Alpha MA Strategies proposition

9

1) The information presented regarding return of cash represents a target only and should not be construed as a guarantee, promise, or commitment. There can be no warranty that an investment objective, targeted returns 

and results of an investment structure is achieved. The value of your investment can go up and down, and you could lose some or all of your invested money. A7: Targets a volatility in the range of 5% to 7%, where 7% is seen as 

the tail volatility during adverse market conditions. A10: Targets a volatility in the range of 7% to 10%, where 10% is seen as the tail volatility during adverse market conditions. A15: Targets a volatility in the range of 10% to 15%, where 15% 

is seen as the tail volatility during adverse market conditions.2) Source: Nordea Investment Management AB. Based on monthly observations. The product performance represents the Alpha 15 Multi Asset, Alpha 10 Multi Asset and Alpha 7 

Multi Asset strategies gross of fees in EUR. Period under consideration: 31.03.2020 – 31.03.2025. The performance represented is historical; past performance is not a reliable indicator of future results and investors may not 

recover the full amount invested. The value of your investment can go up and down, and you could lose some or all of your invested money. 3) The equity index used is the MSCI World 100% Hedged to EUR NDR. Comparison 

with other financial products or benchmarks is only meant for indicative purposes. Internally calculated by the investment team and produced on a best effort basis.

Attractive risk-adjusted returns and 

lower sensitivity to equity markets

5 year p.a.
A15MA 

Strategy

A10MA 

Strategy

A7MA

Strategy

Return2 2.97% 2.83% 2.43%

Volatility 11.32% 7.57% 5.21%

Sharpe Ratio 0.15 0.20 0.22

Equity Correlation 3 0.40 0.39 0.39

Equity Beta 3 0.26 0.17 0.12

• An innovate, alternative solution:

• Objective A7 MA: cash +4-5% p.a. (gross), vol. 5-7% over a cycle1

• Objective A10 MA: cash +5-7% p.a. (gross), vol. 7-10% over a cycle1

• Objective A15 MA: cash +7-10% p.a. (gross), vol. 10-15% over a cycle1

• Process: Quantitative, bottom-up risk premia approach with a fundamental overlay

• Employs a diversified universe of risk premia:

• To face the expected returns offered by traditional asset classes and unlock 

additional sources of return

• Delivers true diversification:

• Combines traditional and alternative risk premia to offer lower sensitivity to equity 

markets
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Liquid Alternative Unconstrained – Outcome Oriented Solutions
A solution for every need

Alpha 7 MA Strategy5 Alpha 10 MA Strategy5 Alpha 15 MA Strategy5

Portfolio Context Alternative to Credit Alternative to Traditional Balanced Alternative to Equities

Expected Volatility1 ~5-7%2 7-10%3 10-15%4

Target Return1 Cash +4-5% Cash +5-7% Cash +7-10%

Risk Premia used 20-30 20-30 20-30

Use of Directional

Strategies
High (30-40%) High (30-40%) High (30-40%)

Use of Derivatives5 High High High

Gross Exposure Typically, 3-5x Typically, 3-7x Typically, 6-10x

Investment Universe Equities, Fixed Income, Currencies Equities, Fixed Income, Currencies Equities, Fixed Income, Currencies

1) There can be no warranty that an investment objective, targeted returns and results of an investment structure is achieved. The value of your investment can go up and down, and you could lose some or all of your 
invested money. The information presented regarding return of cash represents a target only and should not be construed as a guarantee, promise, or commitment.  2) Targets a volatility in the range of 5% to 7%, where 7% is 
seen as the tail volatility during adverse market conditions. 3) Targets a volatility in the range of 7% to 10%, where 10% is seen as the tail volatility during adverse market conditions. 4) Targets a volatility in the range of 10% to 15%, where 
15% is seen as the tail volatility during adverse market conditions. 5) These products are liquid alternatives which use a broad and diversified source of return, leverage and advanced trading strategies. 5) The fund may use derivatives for 
hedging (reducing risks), efficient portfolio management and to seek investment gains.
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2.64%

-0.01%

6.21%

0.68%

2.09%

-1.39%
-2.0%

-1.0%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

Up Market Quarters Down Market Quarters

Up and Down Market Analysis, Quarterly

A15MAS 60-40% Ptf ICE BofA 5-7 Year Germany

1.74%

-2.61%

4.33%

-4.75%

7.22%

-6.13%

-8.0%

-6.0%

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

Up Market Quarters Down Market Quarters

Up and Down Market Analysis, Quarterly

A15MAS 60-40% Ptf MSCI World NDR (Hedged EUR)

Alpha 15 MA Strategy (gross of fees) vs MSCI World 100% EUR Hdg & 5-7y German Govt Bonds Index

Attractive asymmetric returns vs both equities & bonds

11

Sources: Nordea Investment Funds S.A., Bloomberg. Date: 30.06.2025. The mean returns represents a geometric calculation. The product performance represents the Alpha 15 Multi Asset Strategy and is gross of fees. The performance 

represented is historical; past performance is not a reliable indicator of future results and investors may not recover the full amount invested. The value of your investment can go up and down, and you could lose some or all 

of your invested money. For illustrative purposes only. Comparison with other financial products or benchmarks is only meant for indicative purposes. 

vs A15MAS

Up Periods: 16/21

Upside Capture: 0.24

Down Periods: 5/21

Downside Capture: 0.43

vs 60-40%

Up Periods: 16/21

Upside Capture: 0.60

Down Periods: 5/21

Downside Capture: 0.78

Period under consideration: March 31, 2020 to June 30, 2025 Period under consideration: March 31, 2020 to June 30, 2025

vs A15MAS

Up Periods: 5/20

Upside Capture: 1.26

Down Periods: 15/20

Downside Capture: 0.01

vs 35-65%

Up Periods: 5/20

Upside Capture: 2.97

Down Periods: 15/20

Downside Capture: -0.49



Investment Process
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Quantitative fundamental bottom-up risk premia investment approach

Investment process

13

Note: For illustrative purposes only. * A return driver is viewed as an individual, investable risk/return element in a portfolio context.

Identification, Estimation & 
Implementations of Return Drivers* & Risk 

Premia

Optimization & 
Risk Budgeting

Continuous

Monitoring

Step 1 Step 2 Step 3

• Portfolio meeting: 

– Assessment of return delivery of each 

strategy

– Strategic review of research agenda 

on existing and new strategies

– Discretionary risk allocation to the 

different strategies

• Clearly defined overall risk budget targeting 

15% volatility in the tail stress tested across 

different risk tools

• Risk budget split across 6 SuperStrategies:

– Risk balancing within SuperStrategies

– Risk budget allocated to the 6 

SuperStrategies

• Daily monitoring of proprietary return drivers

• Changes to portfolio made continuously as 

signals change

• Daily risk monitoring including possibility for 

risk driven discretionary changes

• Daily trade monitoring

• Identification of Risk Premia:

✓ Based on Risk Premia  research

✓ Control for mainly beta as a risk driver on 

each strategy

✓ Risk On drivers work in periods of 

recovery

✓ Risk Off drivers work in periods of 

recession

✓ Directional drivers, e.g. momentum

• Risk Premia categorized in 6 SuperStrategies 

to control risk balance:

– Equity 

– Fixed Income

– Currencies

– Strategic Risk Balancing

– Reversal Premia

– X-Asset Momentum Premia
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Portfolio construction: Optimization & Risk Budgeting

Assumptions

Input

…is based on our Assumption 

paper, where assumptions for 

various scenarios are calculated

Final portfolio

Output

Fundamental discussion of the 

results and subsequent 

adjustments leads to the final 

portfolio

*

Risk

R
e
tu

rn

*

*

Optimization IIOptimization I

Parameter 
adjustments

Discussion

 tilizing our proprietary models to… 

1) calculate efficient frontier for all specified scenarios, and 

2) ensure balance between risk from aggressive and defensive 

investment cases

Output from the optimization tools is discussed 

and evaluated

Parameters and scenarios are changed and 

portfolios are re-optimized in both models in order to 

test sensitivity and build conviction

D
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Note: Example for illustrative purposes only. Source: Nordea Investment Management AB and Multi Assets team. 

…based on the conviction on each strategy (ranging from  -3)

SuperStrategies are implemented according to a risk budget…

0%

6%

12%

18%

24%

30%

36%

Equity L/S Low Risk
Anomaly

Fixed Income Currencies Strat. Risk
Balancing

Cross Assets
& Momentum

Diversification Total Risk

SuperStrategies' Risk Allocation

0 1 2 3

Equity L/S

Low Risk Anomaly

Fixed Income

Currencies

Strat. Risk Balancing

Cross Assets
& Momentum

SuperStrategies' Conviction
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Grouping risk premia into 6 SuperStrategies

Our Multi Assets Super Strategies

• Low Risk

• Quality

• Growth

• Value

• Value

• Momentum

• Quality

• Value/Carry

• Momentum

• Quality

• Time Variation in Risk 

Premia

• Cross Sectional Variation in 

Risk Premia

• Risk Factor Hedging 

Strategies

• Cross Asset Momentum

• Time Series Momentum

• Risk Momentum

• Liquidity Premia

• Spread Reversals

• Directional Reversals

R
is

k
 P

re
m

ia

DirectionalRisk Balancing

Low Risk Anomaly

Premia

Fixed Income

Premia

Currency

Premia

Strategic 

Risk Balancing

Premia

X-Asset Momentum

Premia

16

• Quality

• Growth

• Momentum

• Value

Equity Long/Short

Premia

Note: Example for illustrative purposes only. Source: Nordea Investment Management AB, Multi Assets team.



Performance & Positioning
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Calendar Year 

Returns in %
Fund Reference index

2015 7.60% -0.07%

2016 13.19% -0.34%

2017 11.75% -0.37%

2018 -5.25% -0.37%

2019 10.50% -0.40%

2020 11.64% -0.50%

2021 15.53% -0.56%

2022 -7.39% 0.08%

2023 -6.32% 3.28%

2024 -6.09% 3.66%

YTD -3.63% 1.33%

Fund Reference index Fund Reference index

YTD -3.63% 1.33%

1 month 0.30% 0.16%

3 months 4.17% 0.50%

6 months -3.53% 1.09%

1 year -1.63% 2.72% -1.63% 2.72%

3 years -16.32% 8.89% -5.77% 2.88%

5 years -6.22% 7.71% -1.28% 1.50%

Since inception 62.26% 6.91% 3.53% 0.48%

Cumulative Returns in % Annualized Returns in %
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Nordea 1 – Alpha 15 MA Fund (BP-EUR)
Performance*

* Up until March 18th, 2016, the sub-fund’s performance comprised performance fees. ** Inception date: 11.08.2011

**

Source (unless otherwise stated): Nordea Investment Funds S.A. Period under consideration (unless otherwise 

stated): 31/07/2015 - 31/07/2025. Performance calculated NAV to NAV (net of fees and Luxembourg taxes) in 

the currency of the respective share class, gross income and dividends reinvested, excluding initial and exit 

charges as per 31/07/2025. Initial and exit charges could affect the value of the performance. The performance 

represented is historical; past performance is not a reliable indicator of future results and investors 

may not recover the full amount invested. The value of your investment can go up and down, and you 

could lose some or all of your invested money. If the currency of the respective share class differs from the 

currency of the country where the investor resides the represented performance might vary due to currency 

fluctuations.

With effect from 14/12/2020, the official reference index of the fund is EURIBOR 1M. Prior to this date, the fund 

did not have an official reference index. The performance of the reference index before this date is provided for 

convenience purposes.This reference index is used for performance comparison purposes.

With effect as of 23/10/2017 the sub-fund is renamed from Nordea 1 - Alpha 15 to Nordea 1 - Alpha 15 MA Fund.
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Calendar Year 

Returns in %
Fund Reference index

2015 9.61% -0.07%

2016 13.94% -0.34%

2017 12.76% -0.37%

2018 -4.38% -0.37%

2019 11.52% -0.40%

2020 12.66% -0.50%

2021 16.58% -0.56%

2022 -6.54% 0.08%

2023 -5.46% 3.28%

2024 -5.23% 3.66%

YTD -3.12% 1.33%

Fund Reference index Fund Reference index

YTD -3.12% 1.33%

1 month 0.38% 0.16%

3 months 4.41% 0.50%

6 months -3.09% 1.09%

1 year -0.73% 2.72% -0.73% 2.72%

3 years -14.00% 8.89% -4.90% 2.88%

5 years -1.84% 7.71% -0.37% 1.50%

Since inception 73.88% 7.14% 3.99% 0.49%

Cumulative Returns in % Annualized Returns in %
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Nordea 1 – Alpha 15 MA Fund (BI-EUR)
Performance*

* Up until March 18th, 2016, the sub-fund’s performance comprised performance fees. 
** Inception date: 11.08.2011

**

Source (unless otherwise stated): Nordea Investment Funds S.A. Period under consideration (unless otherwise 

stated): 31/07/2015 - 31/07/2025. Performance calculated NAV to NAV (net of fees and Luxembourg taxes) in 

the currency of the respective share class, gross income and dividends reinvested, excluding initial and exit 

charges as per 31/07/2025. Initial and exit charges could affect the value of the performance. The performance 

represented is historical; past performance is not a reliable indicator of future results and investors 

may not recover the full amount invested. The value of your investment can go up and down, and you 

could lose some or all of your invested money. If the currency of the respective share class differs from the 

currency of the country where the investor resides the represented performance might vary due to currency 

fluctuations.

With effect from 14/12/2020, the official reference index of the fund is EURIBOR 1M. Prior to this date, the fund 

did not have an official reference index. The performance of the reference index before this date is provided for 

convenience purposes.This reference index is used for performance comparison purposes.

With effect as of 23/10/2017 the sub-fund is renamed from Nordea 1 - Alpha 15 to Nordea 1 - Alpha 15 MA Fund.
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Alpha 15 MA Strategy (Gross of Fees)

Annual Performance Contributions
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Note: For illustrative purposes only. Source: Nordea Investment Management AB, NIMS Dimension. All figures including monthly, quarterly and yearly data, have been internally calculated by the investment team on a best effort basis. 

They are produced for internal use of the investment team itself, and not verified by other parties. The accuracy and completeness of this reporting information cannot be guaranteed as reviews can be carried out at a later stage. All figures 

(monthly, quarterly and yearly) are hence potentially subject to revision and Nordea Investment Management AB should not be liable for any damages, lost revenues or lost profits resulting from the use, misuse or reliance on these reporting 

figures. The above figures are provided upon specific request of the investor and are for their internal use only. These figures should not be used for external reporting to third party clients. The presented performance figures are cumulative 

and gross of fees. The performance represented is historical; past performance is not a reliable indicator of future results and investors may not recover the full amount invested. The value of your investment can go up and 

down, and you could lose some or all of your invested money. Data as of 31.07.2025.

Strategy Name
YTD 

2025
2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012

Low Risk Anomaly -6.55% -14.97% -7.83% 8.88% 8.21% -4.22% 2.50% 2.08% -1.13% 3.07% 1.55% 8.98% 5.59% -2.03%

Equity L/S 4.06% 2.79% -0.23% 1.38% 2.47% 2.87% 0.58% 0.48% 4.20% -4.45% -0.74% -0.65% -7.91% -2.86%

Fixed Income Premia -0.37% -1.30% 2.21% -7.99% -0.42% 3.65% 1.08% 2.14% 2.49% 2.63% 3.48% 10.88% 4.84% 14.29%

Currencies Premia -2.58% 0.90% -1.14% 0.45% -0.02% -2.86% 1.22% 1.42% 1.81% 1.73% 1.55% -2.57% -3.09% -0.46%

Strategic Risk Balancing Premia -0.24% 6.47% 2.30% -6.43% 5.17% 12.26% 11.08% -1.56% 8.03% 7.02% 0.17% 0.77%

Cross Asset and Momentum Premia 1.03% -0.29% -1.06% -0.83% 2.93% 3.12% -2.27% -4.94% 0.43% 6.29% 8.52% -10.75% 1.20% 6.73%

Cash and Implementation 0.89% 1.76% 2.10% -0.35% -0.91% -0.12% -2.02% -1.38% -1.33% 0.42% -0.17% -0.11% -0.45% -0.44%

Total Return -3.77% -4.65% -3.65% -4.91% 17.41% 14.70% 12.17% -1.77% 14.49% 16.71% 14.37% 6.56% 0.18% 15.24%
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Alpha 15 MA Strategy Risk Allocation
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Source: Nordea Investment Management AB.

SuperStrategies' Conviction Levels and Allocation as of  July 31, 2025

Currency 
Premia, 8.33%

Equity Low Risk 
Anomaly 

Premia, 16.67%

Equity L/S 
Premia, 25.00%Fixed Income 

Premia, 16.67%

Strat. Risk. Bal. 
Premia, 25.00%

X-Assets Mom. 
Premia, 8.33%

Risk budget allocation by SuperStrategies in %

0 1 2 3

Currency Premia

Equity Low Risk Anomaly
Premia

Equity L/S Premia

Fixed Income Premia

Strat. Risk. Bal. Premia

X-Assets Mom. Premia

SuperStrategies' conviction levels
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Alpha 15 MA Strategy – Current exposure

Source: Nordea Investment Management AB.

Cash Equities Currencies Fixed Income

Short Exposure 0.00% -219.23% -130.87% -24.95%

Long Exposure 37.32% 329.98% 76.26% 351.85%

Gross Exposure 37.32% 549.21% 207.13% 376.80%

Net Exposure 37.32% 110.76% -54.61% 326.90%

-300%

-200%

-100%

0%

100%

200%

300%

400%

500%

600%

Exposure as of July 31, 2025

Long Exposure Short Exposure Gross Exposure Net Exposure



Confidential

23

Alpha 15 MA – Historical gross exposures

Source: Nordea Investment Management AB
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Alpha 15 MA – Historical net exposures

Source: Nordea Investment Management AB
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Alpha 15 MA – Historical net equity exposure

Source: Nordea Investment Management AB
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Outlook
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10y Expected Returns (p.a.) vs traditional asset classes & multi-asset portfolios

Higher expected returns vs every other asset class

27

Source: Nordea Investment Management AB and Bloomberg. Date: 30.09.2024. Expected returns are gross of fees and in base currency and from EUR based investor’s stance. All indices shown are ICE BofA. Please note that the strategy 

has no benchmark; the indices are used for comparison purposes only. There can be no warranty that an investment objective, targeted returns and results of an investment structure is achieved. The value of your investment can 

go up and down, and you could lose some or all of your invested money. *The presented figures are estimations of Nordea Investment Management AB – Multi Assets and are based on assumptions and on information currently 

available. No guarantee can be given for the accuracy of the data and these estimations might not be met in the future. For illustrative purposes only.
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Source: Nordea Investment Management AB. gross of fees and in currency EUR. The 35-65% EUR is an illustration only, with allocation of 35% to Equities (MSCI World 100% Hdg to EUR Net Total Return) and 65% to Bonds (ICE BofA 5-

7 Year German Bonds Index). Internally calculated by the investment team and produced on a best effort basis. Please note that the strategy has no benchmark; the index is used for comparison purposes only. The performance 

represented is historical; past performance is not a reliable indicator of future results and investors may not recover the full amount invested. The value of your investment can go up and down, and you could lose some or 

all of your invested money. For illustrative purposes only. All data are hedged to EUR. 
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From Diversification to “De-worsefication”
The efficient frontier (capital markets line) has become a smiley in recent years
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But recently, it’s being more 

challenging, as only high 

beta assets (and cash) 

performed well

Over a cycle, diversification 

allows us to deliver equity-

like returns with limited 

equity beta
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Grouping risk premia into 6 SuperStrategies

Our Multi Assets Super Strategies – until 30.04.2025
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Note: Example for illustrative purposes only. Source: Nordea Investment Management AB, Multi Assets team.



Confidential

Grouping risk premia into 6 SuperStrategies

Our Multi Assets Super Strategies – from 31.05.2025

• Low Risk

• Quality

• Growth

• Value

• Value

• Momentum

• Quality

• Value/Carry

• Momentum

• Quality

• Time Variation in Risk 

Premia

• Cross Sectional Variation in 

Risk Premia

• Risk Factor Hedging 

Strategies

• Cross Asset Momentum

• Time Series Momentum

• Risk Momentum

• Liquidity Premia

• Spread Reversals

• Directional Reversals
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• Quality

• Growth

• Momentum

• Value

Equity Long/Short

Premia

Note: Example for illustrative purposes only. Source: Nordea Investment Management AB, Multi Assets team.
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What are these strategies about?
A diversified set of equity factors, implemented via Long/Short Index Futures

Momentum & Growth

• Identifying Stocks on MAT Lead 

Earnings indicators & Risk 

Assessment

• Filtering on Yield & Quality

• Selecting Equity Index Futures to 

implement long/short trades

Value & Quality

• Identifying Stocks on Yield & Quality

• Filtering on MAT Lead Earnings 

indicators & Risk Assessment

• Selecting Equity Index Futures to 

implement long/short trades

Note: Example for illustrative purposes only. Source: Nordea Investment Management AB, Multi Assets team.
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We have added a New Equity L/S strategy, similar to Momentum & Growth…
… but where the long arm is implemented via single stocks

Equity Long/Short (New)

• Identifying Stocks on MAT Lead 

Earnings indicators & Risk 

Assessment

• Filtering on Yield & Quality

• Selecting Large-cap Stocks & Equity 

Index Futures to implement 

long/short pair trades, respectively

Note: Example for illustrative purposes only. Source: Nordea Investment Management AB, Multi Assets team.

Momentum & Growth

• Identifying Stocks on MAT Lead 

Earnings indicators & Risk 

Assessment

• Filtering on Yield & Quality

• Selecting Equity Index Futures to 

implement long/short pair trades

Value & Quality

• Identifying Stocks on Yield & Quality

• Filtering on MAT Lead Earnings 

indicators & Risk Assessment

• Selecting Equity Index Futures to 

implement long/short pair trades
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Low Risk Anomaly strategies have continued to fundamentally outperform, even if prices have not yet 

recognized it…

We have maintained positions on strategies with high expected returns (I/II)

*Based on portfolios as of end Q4 2024; E chg reflect earnings growth, buy backs and dividend. Sources: Nordea Investment Management AB, Multi Assets and Bloomberg. The calculations are for comparison purposes only. Period under 

consideration: 31.12.2022 - 16.04.2025 The performance represented is historical; past performance is not a reliable indicator of future results and investors may not recover the full amount invested. The value of your 

investment can go up and down, and you could lose some or all of your invested money. Comparison with other financial products or benchmarks is only meant for indicative purposes.

Actual portfolio performance
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Sources: Nordea Investment Management AB, Multi Assets and Bloomberg. Period under consideration: 31.03.2007 – 21.06.2025.

The index is used for comparison purposes only. It is not possible to invest directly in an index. MSCI World refers to MSCI World Index. Stable refers to Global Stable Equity Strategy. There can be no warranty that an investment 

objective, targeted returns and results of an investment structure is achieved. The value of your investment can go up and down, and you could lose some or all of your invested money. Comparison with other financial 

products or benchmarks is only meant for indicative purposes.
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Relative 12M forward earnings yield (Stable – MSCI)PE 12M fwd*

As also reflected in the Low Risk Value historical valuation gap vs the market…

We have maintained positions on strategies with high expected returns (II/II)
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The portfolios following the Alpha MA strategy

AuM development

36

For illustrative purpose only. Source: Nordea Investment Management AB. Overall period under consideration: 31.12.2012 – 31.03.2025. Kindly note that rounding differences may occur.  
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Nordea 1 – Alpha 15 MA Fund (BP-EUR)
Fund Information

Source: Nordea Investment Funds S.A. Date: 

Sub-fund's name Nordea 1 - Alpha 15 MA Fund

Fund Manager Multi Assets Team

Fund Domicile 562, rue de Neudorf, 2220 Luxembourg, Luxembourg

Share class BP-EUR

Annual Man. Fee 2.000%

Security number (ISIN) LU0607983896

Security number (WKN) A1JHT3

Fund Size in millions 2,347.99

Currency EUR

Reference index EURIBOR 1M

Management Style Actively managed

Benchmark Constraints Without reference or constraints relative to its benchmark.

No. of holdings 258

Launch date 11/08/2011

Minimum investment (EUR) 0

31.07.2025
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Nordea 1 – Alpha 15 MA Fund (BI-EUR)
Fund Information

Source: Nordea Investment Funds S.A. Date: 31.07.2025

Sub-fund's name Nordea 1 - Alpha 15 MA Fund

Fund Manager Multi Assets Team

Fund Domicile 562, rue de Neudorf, 2220 Luxembourg, Luxembourg

Share class BI-EUR

Annual Man. Fee 1.200%

Security number (ISIN) LU0607983383

Security number (WKN) A1JHT2

Fund Size in millions 2,347.99

Currency EUR

Reference index EURIBOR 1M

Management Style Actively managed

Benchmark Constraints Without reference or constraints relative to its benchmark.

No. of holdings 258

Launch date 15/06/2011

Minimum investment (EUR) 75,000
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Risk indicator

39

The summary risk indicator is a guide to the level of risk of this product compared to other products. It shows how likely it is that the product will lose money because of movements in the 

markets or because we are not able to pay you. We have classified this Fund as 5 out of 7, which is a medium-high risk class. This rates the potential losses from future performance at a 

medium-high level, and poor market conditions will likely impact the Fund's capacity to pay you. Be aware of currency risk. In some circumstances you will receive payments in a different 

currency, so the final return you will get depend on the exchange rate between the two currencies. This risk is not considered in the indicator shown above. 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: Depositary Receipt 

risk, Derivatives risk, Emerging and frontier markets risk, Securities handling risk, Taxation risk, Prepayment and extension risk, Hedging risk, Credit risk.

• Credit risk: A bond or money market security, whether from a public or private issuer, could lose value if the issuer's financial health deteriorates.

• Depositary receipt risk: Depositary receipts (certificates that represent securities held on deposit by financial institutions) carry illiquid securities and counterparty risks.

• 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.

• Emerging and frontier markets risk: Emerging and frontier markets are less established, and more volatile, than developed markets. They involve higher risks, particularly market, credit, 

legal and currency risks, and are more likely to experience risks that, in developed markets, are associated with unusual market conditions, such as liquidity and counterparty risks.

• Hedging risk: Any attempts to reduce or eliminate certain risks may not work as intended, and to the extent that they do work, they will generally eliminate potentials for gain along with risks 

of loss.

• Prepayment and extension risk: Any unexpected behaviour in interest rates could hurt the performance of callable debt securities (securities whose issuers have the right to pay off the 

security's principal before the maturity date).

• Securities handling risk: Some countries may restrict securities ownership by outsiders or may have less regulated custody practices.

• Taxation risk: A country could change its tax laws or treaties in ways that affect the fund or shareholders. 

This product does not include any protection from future market performance so you could lose some or all of your investment. 

Nordea 1 – Alpha 15 MA Fund
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NAM´s Corporate Level Exclusions
Exclusion of companies: Transparent Exclusion list and Exclusion criteria

Exclusion criteria

Companies with revenue share from thermal coal >5% & total coal >30%1

Companies with revenue share from oil sand >5%

Companies with revenue share from arctic drilling >0%

Companies with revenue share from tobacco & adult entertainment >5%

Companies that are palm oil producers2 with RSPO certification3

Controversial and nuclear weapons4 (e.g. cluster munitions, chemical weapons) > 0%

Companies in breach of international norms (norms-based screening)

Excluding a company from our fund portfolio is always the last resort. However, Nordea Asset Management never 

invests in companies that manufacture biological and chemical weapons, anti-personnel mines, cluster bombs 

and/or nuclear weapons as we in no way consider this to be a good investment either for investors or society at 

large.

Note that exclusion is the last resort

Link to access our exclusion list.. 1) NAM excludes companies with substantial and sustained exposure to coal mining, with a 5% revenue threshold on thermal coal and a 30% revenue threshold on total coal (including metallurgical coal). The 

threshold on metallurgical coal is higher as there are currently no widely available alternatives. Nevertheless, NAM has chosen to apply a threshold and expects to adjust it downwards as applicable coal-free technologies appear, eg in the area of 

steel production. 2) Palm oil producers are defined as having >10% revenue threshold from palm oil. Furthermore, companies which have an RSPO target, but do not meet a minimum of 50% RSPO certification are also restricted. 3) RSPO: 

Roundtable on Sustainable Palm oil. 4) NAM does not invest in companies that are verified to be directly involved in production or development of nuclear weapons. NAM also excludes companies involved in the maintenance of nuclear weapons, 

with a military revenue threshold of 5 . Military revenue is based on a company’s overall revenue from military equipment and not only revenue from nuclear weapons.

https://www.nordea.com/en/sustainability/sustainable-business/investments/exclusion-list/
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A comprehensive RI Framework

Active 
Ownership 

Corporate-level 
Exclusion

Norms-based 
Screening

Sustainability 
Risk Integration

Nordea Asset Management corporate level RI “overlays” applicable to all funds

Enhanced ESG Strategies – applied to Article 8 and 9 funds

Ensures that our holdings are 
not involved in breaches of 

international law and norms 
on environmental protection, 

human rights, labour 
standards and anti-

corruption.

Limits exposure to 
controversial economic 

activity or corporate 
behaviour, e.g. illegal and 
nuclear weapons, coal, oil 

sands, Arctic drilling.

Improving our holdings’ 
environmental, social and 
governance practices, by 

using our rights as a 
shareholder to vote and 

engage.

Consideration of 
sustainability risk and dual 

materiality considerations in 
investment decisions

PAI 
Consideration

PAFF 
Policy

We consider principal 
adverse impact (PAI) by 

measuring and monitoring 
the aggregated negative 

impact of our investments on 
sustainability factors

Paris-Aligned Fossil Fuel policy 
restricts investments in fossil 

fuel companies not 
transitioning in line with the 

climate goals of the Paris 
Agreement, while enabling 
investments in companies 

leading the transition out of 
fossil fuels

Sustainable 
Investments

Defined by SFDR as 
investment in economic activity 

that contributes to 
environmental/ social 

objective; does no significant 
harm; has an environmental or 
social objective following good 

governance practices.

Enhanced 
Exclusions

Enhanced revenue 
thresholds limiting and 
excluding key sectors. 
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General disclaimer

Nordea Asset Management is the functional name of the asset management business conducted 

by the legal entities Nordea Investment Funds S.A., Nordea Investment Management AB, and 

Nordea Funds Ltd and their branches and subsidiaries. The funds mentioned are part of Nordea 

1, SICAV, an open-ended 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 in English and/or 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 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 financial 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 of 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. 

For information on sustainability-related aspects of the funds, please visit 

nordea.lu/SustainabilityRelatedDisclosures. Published by Nordea Investment Funds S.A. Nordea 

Investment Management AB and Nordea Investment Funds S.A. are licensed and supervised by 

the Financial Supervisory Authority in Sweden and Luxembourg respectively. Nordea Funds Ltd is 

a management company incorporated in Finland and supervised by the Finnish Financial 

Supervisory Authority. 

A summary of investor rights is available in English through the following link: 

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.

http://www.nordea.lu/
http://www.nordea.lu/SustainabilityRelatedDisclosures
https://www.nordea.lu/documents/summary-of-investors-rights/SOIR_eng_INT.pdf/
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Disclaimer – European Economic Area, UK and Switzerland

Funds within the Nordea 1, SICAV are registered in Luxembourg, Norway, Finland, Latvia, 

Lithuania, Estonia and the below listed European countries. 

In Austria: The Facility Agent is Erste Bank der österreichischen 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, Grønjordsvej 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 distributed 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 distributors 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 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 afm.nl/register. 

In Portugal: The Paying Agent in Portugal is BEST - Banco Electrónico de Serviço 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 

  CAV’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 (cnmv.es). 

In Sweden: The Paying Agent is Nordea Bank Abp, Swedish Branch, Smålandsgatan 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 Representative 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.

http://www.nordea.it/
http://www.afm.nl/register
http://www.cnmv.es/
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Disclaimer – Latin America and Canada

In Brazil: For qualified and professional investors only, as defined by applicable CVM 

regulation. Neither Nordea Investment Funds S.A. nor Nordea 1, SICAV have been, and will not 

be, registered with the Brazilian Securities Commission (Comissão de Valores Mobiliários - 

CVM). The Nordea 1, SICAV 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. 

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, nor used in connection with any offer for 

subscription or sale of the Nordea 1, SICAV to the 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. 

In Chile: For qualified investors only, as defined in the CMF General Rule no. 216, Section II 

nr.1-8. Some of the share classes within the Nordea 1, SICAV have been registered in the 

Registry of Foreign Securities of the Commission for the Financial Market, with Certificate No. 

697 of that entity. Chile NAM SpA, Av. Vitacura 2670, Piso 15, Las Condes, Santiago Chile,

Chile. The above mentioned offering documents and the list of shares registered are available

upon request to Nordea Investment Funds S.A. or from our service agent Larraín Vial Activos

S.A. Administradora General de Fondos, El Bosque Norte Av. 0177, 3rd floor, Santiago, Chile.

For non-registered shares: (i) the offer is made pursuant to the CMF Rule 336; (ii) the offer 

deals with securities that are not registered in the Securities Registry (Registro de Valores) or in 

the Foreign Securities Registry (Registro de Valores Extranjeros) kept by the CMF, which are, 

therefore, not subject to the supervision of the CMF; (iii) given that the securities are not 

registered, there is no obligation for the issuer to disclose in Chile public information about said 

securities; and (iv) the securities may not be publicly offered as long as they are not registered 

in the corresponding Securities Registry. It conforms to the General Ruling no. 336, as 

amended, issued by the Comisión para el Mercado Financiero de Chile (the “CMF”) on June 

27th, 2012 (“ afe Harbour Regulation” or “  R”). Some of the share classes mentioned within 

this material are not registered in the Registry of Securities or in the Registry of Foreign 

Securities of the CMF, i.e. these funds are not subject to the oversight of the CMF. As long as 

the funds mentioned within this material are not registered with the corresponding Registry of 

Securities in Chile, this material shall not constitute a public offering. Nordea Investment Funds 

S.A. is not obligated to provide public information in Chile regarding the funds mentioned within 

this material since they are not registered with the CMF. 

In Peru: For institutional investors only. The Nordea 1, SICAV have not and will not be 

registered in the Public Registry of the Capital Market (Registro Público del Mercado de 

Valores) regulated by the Superintendency of the Capital Market (Superintendencia del 

Mercado de Valores – “ MV”). Therefore, neither this material, nor any other material related to 

the program has been submitted to or reviewed by the SMV. The securities will be placed 

through a private offer aimed exclusively at institutional investors. Persons and/or entities that 

do not qualify as institutional investors should refrain from participating in the private offering of 

the securities. Nordea Investment Funds S.A. and the fund: (i) are subject to the laws and 

jurisdiction of Luxembourg, and (ii) are not regulated or supervised by any Peruvian entity or 

government authority. 

In Uruguay: The sale of the shares qualifies as a private placement pursuant to section 2 of 

Uruguayan law 18, 627. The shares must not be offered or sold to the public in Uruguay, except 

in circumstances which do not constitute a public offering or distribution under Uruguayan laws 

and regulations. The shares are not and will not be registered with the Financial Services 

Superintendency of the Central Bank of Uruguay. The shares correspond to investment funds 

that are not investment funds regulated by Uruguayan law 16, 774 dated 27.09.1996, as 

amended. 

For US offshore investors: Shares of the Nordea 1, SICAV have not been, nor will they be, 

registered under the United States Investment Company Act of 1940, as amended, nor the 

United States Securities Act of 1933, as amended. None of the shares may be offered or sold, 

transferred or delivered, directly or indirectly in the United States or to, or for the account or 

benefit of, any U.S. Person, as defined by Regulation S under the U.S. Securities Act of 

1933,as amended. Accordingly, the shares are being offered and sold only outside the United 

States to persons other than U.S. Persons in offshore transactions that meet the requirements 

of Regulation S under the U.S. Securities Act.

In Canada: For further information please refer to the Canadian Information Statement, 

Canadian Marketing Legend and Notification to Canadian Clients.

https://www.nordea.lu/documents/can---information---statement/CAN-IS_eng_CA.pdf/
https://www.nordea.lu/documents/can---marketing---legend/CAN-ML_eng_CA.pdf/
https://www.nordea.lu/documents/can---notification-to---clients/CAN-NC_eng_CA.pdf/


Confidential

Disclaimer – Asia

In Singapore: This document is for informational purposes only and does not constitute an 

offer or solicitation to purchase or sell units in the fund. This information is directed solely at 

persons who may lawfully receive it. The document may contain information on funds that are 

not authorised or recognised by the MAS and therefore are not available to retail investors in 

Singapore. The share classes of the Funds that are available for offer to the retail public in 

Singapore are set out in the Singapore Prospectus and the Product Highlights Sheet at 

www.nordea.sg. Published by Nordea Asset Management Singapore, which is regulated by the 

Monetary Authority of Singapore (company registration number: 202219416W). The address of 

Nordea Asset Management Singapore is 138 Market Street, #05-01 CapitaGreen, Singapore 

048946. 

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 Nordea 1, SIVAC is not authorised by the Securities & Futures 

Commission (“ FC”). Accordingly, the shares in the mentioned funds of Nordea 1, SICAV have 

not been and will not be offered or sold in Hong Kong, by means of any document, other than (i) 

to “professional investors” as defined in the Securities and Futures Ordinance (Cap. 571) of 

Hong Kong and any rules made under that Ordinance; or (ii) in other circumstances which do 

not result in the document being a “prospectus” as defined in the Companies (Winding Up and 

Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong or which do not constitute an 

offer to the public within the meaning of that Ordinance; and no advertisement, invitation or 

document relating to the shares in the mentioned funds of Nordea 1, SICAV has been issued or 

possessed for the purposes of issue, nor will be issued or possessed for the purposes of issue, 

whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely to 

be accessed or read by, the public of Hong Kong (except if permitted to do so under the 

securities laws of Hong Kong) other than with respect to shares in the mentioned funds of 

Nordea 1, SICAV which are or are intended to be disposed of only to persons outside Hong 

Kong or only to “professional investors” as defined in the Securities and Futures Ordinance 

(Cap. 571) of Hong Kong and any rules made under that Ordinance. 

In Japan: For Qualified Institutional Investors only. The Nordea 1, SICAV is not registered nor 

authorized for public distribution in Japan. This material and the information contained herein is 

for ‘clients name’ use only and shall not be distributed to other investors. Clients of advisory 

business do not qualify as qualified institutional investors and shall not be offered this product 

prior to registration for public offering. 

In South Korea: For Qualified Professional Investors only. Please note that the Nordea 1, 

SICAV have not been registered in South Korea. This material is not, and under no 

circumstances is, to be construed as, a public offering of securities in South Korea. Neither 

Nordea 1, SICAV nor Nordea Investment Management AB is making any representation with 

respect to the eligibility of any recipients of this material to acquire the shares in the mentioned 

funds of Nordea 1, SICAV therein under the laws of South Korea, including but without 

limitation, the Foreign Exchange Transaction Law and Regulations thereunder. The Nordea 1, 

SICAV has not been registered with the Financial Services Commission of South Korea under 

the Financial Investment Services and Capital Markets Act (the “F CMA”) for a public offering, 

and none of the shares in the mentioned funds of Nordea 1, SICAV 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 Nordea 1, SICAV 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.


