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Executive Summary

In this document, we aim to outline the compelling
investment case for Covered Bonds as potential substitute
for high grade IG Credit in 2024. In brief, Covered Bonds
spreads now stand at high levels vs. high grade corporates,
driven by specific supply technicals. The fundamentals of the
covered bond asset class do not justify such wide spread-
levels, in our opinion.

Given the uncertain outlook for 2024 (soft or hard landing?),
we believe Covered Bonds are now in an excellent position
to deliver strong performance vs. EU |G Corporates. The stars
are aligned and we are taking a closer look at this asset class.

That said, the investment case of Covered Bonds as a
substitute for EU government still holds (which is the more
traditional way to implement Covered Bonds in a portfolio
context). In fact, we also believe that Covered Bonds are
likely to outperform EU government debt (of same duration),
due to high net supply in government debt issuance likely to
be seenin 2024.

The Covered Bond Asset Class in
a nutshell

Covered Bonds are a safe, low-risk asset class. There has
never been a default in the over 200 year-history of
Covered Bonds, while delivering steady and attractive
returns.!

The Covered Bond market is very large: as of 2022, the
volume outstanding was about EUR 3 trillion? . The largest
country issuers are Denmark, Germany, France, Spain, and
Sweden.

Covered Bonds are “dual-recourse” debt instruments
secured by

1. aclaim against the issuing institution (this differs to ABS
and MBS) and

2. acover pool of mortgage loans (property as collateral) or
public sector debt

Cover Pool

e Strict local legislation and supervision

e Stringent LTV Requirements (Loan To Value)

e Over-collateralized

¢ Actively managed to ensure a continuous over-
collateralization

' Past performance does not predict future results; losses may be
made.
2ECBC European Fact Book 2023

Unlike MBS or ABS, the collateral pool in Covered Bonds is
dynamic, i.e. non-performing loans must be replaced by
performing loans.

Moreover, Covered Bonds are highly regulated and Covered
Bonds’ safety has been further increased by EU Regulation,
ie. under the Bank Recovery and Resolution Directive
(BRRD), Covered Bonds are exempted from bail-in (unlike
e.g. senior bonds).

As can be seen in the below overview, these security features
put Covered Bonds on par with insured deposits, from a
seniority perspective, in the event of insolvency.
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No covered bond has defaulted in over 200 years

What happened in 2023

Covered Bonds spreads widened out by 14 basis points® in
2023, continuing a trend that began in 2022 . This contrasts
to a solid spread tightening in credit markets overall in 2023
— from IG, HY to EMD - in line with the general risk-on
sentiment. This happened due to the large and unexpected
issuance of Covered Bonds in 2023.
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Generally, Covered Bond issuance is driven by activity in the
mortgage markets. Given the strong increase in interest rates

3 As measured by the IBOXX EUR Covered Total Return Index vs.
Swap

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.
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in 2022, it was expected that the issuance of Covered Bonds
would decline in 2023. The opposite occurred due to the fact
that in late autumn 2022, the ECB announced changes to the
terms of the TLTRO program, effectively making it more
expensive for banks to borrow money from the ECB through
the TLTRO program*. The ECB took the liberty of changing
the conditions on the TLTRO program due to its battle
against inflation (making monetary policy more restrictive),
and thereby caught banks and market participants off-
guard.

As a result of this change in the TLTRO conditions, banks
rushed to repay their TLTROs by issuing Covered Bonds,
which proved to be the cheaper financing option for banks
than utilizing the TLTRO program under the new terms. This
resulted in a larger-than-expected issuance (supply) of
Covered Bonds in 2023. More than EUR 1.6 trn in TLTRO had
been repaid in 2023°.

Outstanding LTRO of EA Banks in trn EUR:
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The strong issuance of Covered Bonds in 2023 — which was
related to the repayment of TLTROs, caused Covered Bonds
spreads to widen out in 2023 by 14 basis points®. As already
stated, this was in sharp contrast to the general spread
tightening seen in credit markets in 2023. In our view, the
spread widening in Covered Bonds in 2023 was driven by the
aforementioned supply technical, not by fundamental
concerns.

The Investment Case:
Covered Bonds vs. |G corporates

Given the aforementioned spread widening in Covered
Bonds vs. swap compared to spread tightening in the IG
corporates vs. swap, Covered Bonds now stand at very
attractive levels. From our analysis, the pick-up when

4 https://www.reuters.com/markets/europe/echb-gets-rid-subsidy-
bank-loans-mop-up-cash-2022-10-27/

5 Source: ECB as of 23.01.2023

& As measured by the IBOXX Covered Bond Index
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investing in |G Corporates vs. Covered Bonds has rarely been
this low. Allow us to illustrate an example.

Covered Bonds very attractive vs credit bonds:
AAA covered trading wider than some senior bonds
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In the above graph, we illustrate that the credit spread vs.
swap of the Covered Bond issued by the Royal Bank of
Canada’ maturing in Oct 2028 with a AAA rating, issued by a
AA-rated bank (RBC), from a AAA-rated sovereign (Canada)
widened 30 basis points (RHS) from summer 2022 until
beginning of January 2024.

During this same time, the credit spreads vs. swap of the
broad EUR corporate bond index, as represented by the
Markit ITRX EUR CDSI Gen 5Y, tightened from 120 bps to
60 bps (LHS)

This means that the pick-up of corporates (historically
around 100 bps) vs. this AAA-rated Covered Bond now
stands at around 10 bps (LHS). In our opinion, this offers a
very attractive entry level.

In 2024, we therefore believe:

e Issuance of Covered Bonds should decline due to less
mortgage activity (TLTRO largely repaid, thus no repeat)

e Spreads in Covered Bonds trading wide to |G corporates

e Market is optimistically priced for soft-landing. We
expect Covered Bonds to offer more protection than
corporates in a choppy environment. We expect Covered
Bonds to perform (at a minimum) in line with Corporates
if a risk-on environment endures in 2024

e In 2024, Covered Bonds should perform well in a risk-on
or risk-off environment, while in our view, offering
greater risk-adjusted returns compared to |G corporates,
considering the conservative character of covered Bonds

7 Measured by outstanding market volume as of end of 2022,
Canada is the 8th largest covered bond market . The various ECB
programs (APP, PEP, etc.) did not invest in non-European covered
bonds, so looking at Canadian covered bonds is particularly
interesting as they were priced by the market and not influenced by
ECB intervention.
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The Investment Case:
Covered Bonds vs. EU Govies

Covered Bonds are a very defensive, high quality fixed
income asset class and as such, often considered by many
investors to be a substitute for EU government debt. As
already outlined above, the supply technicals are a large
performance driver for Covered Bonds. This is also a relative
story when comparing supply of Covered Bonds to supply of
EU government debt. All else equal, if the issuance (supply)
of Covered Bonds shrinks while the issuance (supply) of
government debt increases, this is supportive of Covered
Bonds.

The net supply of EU government debt (given that most
government are running deficits) is expected to be high in
2024. As one can see in the below chart, the net supply of EU
government debt in 2024 is expected to increase. This
contrasts sharply to the expected decline in Covered Bonds.
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In 2024, we therefore believe:

e Issuance of Covered Bonds should decline due to less
mortgage activity (TLTRO largely repaid, thus no repeat)

e Covered Bonds, like government debt, offer solid
protection in risk-off environments

e Covered Bonds currently offer a better expected return
than government debt (yield pick-up over govies)

e Active management in Covered Bonds allows for
additional alpha-generation on top of the duration
premium.

e High expected net supply will put pressure on
government bonds.

8 As of end of 2023
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Our Value Proposition as Active
Bond Managers

Nordea is one of the largest players in the Covered Bond
market in Europe, managing around EUR 40 bn in the asset
class®. With an average of 20 years of experience, Nordea’s
Danish Fixed Income & European Covered Bond Team
consist of a stable team of portfolio managers, who have
worked together for more than 15 years.

As Covered Bonds are very secure and highly regulated
investments, many consider the asset class rather “boring”,
generally turning to passive allocation or buy-and-hold
strategies. Although investing in Covered Bonds looks rather
straightforward at first sight, this is a huge fallacy. The
Covered Bond market is inefficient and nuanced in many
ways: from new issuers that pay a premium to attract
investors, to the effect of rating methodologies that do not
fully capture the business model of certain issuers.

The inefficiencies and complexities of the market offer a
wide range of opportunities for active managers such as
Nordea. We have the flexibility of investing outside of the
EUR-denominated universe (with no currency risk as the
portfolio is hedged to EUR), leveraging our expertise in the
Nordic markets, and taking advantage of ratings
inefficiencies and market players’ constraints. We seek to
invest in Covered Bonds that offer attractive relative value
compared to investment alternatives with similar risk
characteristics. Nordea a proven track of generating alpha in
the Covered Bond space.



Covered Bonds — the hidden treasure
amongst Fixed Income Asset Classes

January 2024

Nordea’s Flagship UCITS Covered Bond Fund Offering

Nordea’'s Covered Bond Family

With a dedicated investment team managing around
€40bn of assets across Danish and European Covered
Bonds strategies, we stay true to our safe investment
offering: managing covered bonds in a very active and
dynamic way is our expertise.

Our investment strategy is the common ground of our
covered bond solutions: three portfolios that adapt the
exposures of the strategy, providing solutions with tailored
duration and spread risks. Our covered bond investment
solutions seek high-quality investments combined with
the attractive return potential that only an active and
seasoned manager can bring to your portfoliol

Nordea 1 — European Covered Bond Fund
The quality upgrade for your investment grade fixed income
allocation!

Risk budget  Interest rate duration = 4 - 5 years and spread exposure = x1
Currency EUR
ISIN codes LUDO76315455 (BP-EUR) / LUOT33666746 (AP-EUR)

LU0539144625 (BI-EUR) / LUOT3I3665771 (AI-EUR)

0.60% (BP-EUR/AP-EUR)

Annual Man, Fee 0.30% (BI-EUR/AI-EUR)

Refarence iIndex iBoxx Euro Covered Total Return index

Launch date 30.01.20M2

Nordea 1 — Low Duration European Covered Bond Fund
Think out of the box for your short-term allocation!

From our European covered bond strategy, we lower the
duration which leads to a portfolio less sensitive to rates
movements.

Risk budget Interest rate duration = 1 year and spread exposure = x1
Currency EUR
SIN codes LUM694212348 (BP-EUR] / LUYS4213072 (AP-EUR)

LU1694214633 (BI-EUR) / LLNBST276965 (AI-EUR)

0.50 % (BP-EUR / AP-EUR)
0.25 % (BI-EUR / Al-EUR)

Annual Man. Fee

Iboxx Euro Covered Interest Rate 1Y
Duration Hedged

rRaferance Index’

Launch date 24102017

Nordea 1 — European Covered Bond Opportunities Fund
Get the best out of the covered bonds’ inefficiencies!

Relative to our European covered bond strategy, we lower
the duration and we increase the spread exposure which
leads to a high conviction portfolio less sensitive to rates
movements and more exposed to spread, the expertise of
our team.

Risk budget Interest rate duration = 1 year and spread exposure = x2
Currency EUR
SIN codes LU1915690595 (BP-EUR) f LU1915690835 (BI-EUR)

Annual Man. Fee 0.70 % (BP-EUR) / 035 % (BI1-EUR)

Iboxx Euro Covered Interest Rate 1Y

Refarence Index’
Duration Hedged

Launch date 28.01.2019

Source: Nordea Investment Funds S.A,, as of 31.12.2023. In the prospectus dated 30 January 2012 the Nordea 1 — Euro Bond Fund was renamed to Nordea 1 — European Covered Bond Fund, the
investment policy of the sub-fund was modified and the NAV history prior to this date is not used for performance measurement. 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. With effect from
December 2020, the official reference index of the Nordea 1 — Low Duration European Covered Bond fund and of the Nordea 1 — European Covered Bond Opportunities Fund is the Iboxx Euro
Covered Interest Rate 1Y Duration Hedged. Prior to this date, the funds did not have an official reference index

Conclusion

e Thetiming to invest in Covered Bonds as an asset class has potentially never been better, in our opinion.

e Covered bonds can be an interesting allocation within the SAA. Covered Bonds as an asset class are typically not a designated
building block within an asset allocation, but the size and depth of the Covered Bond market merit it to be

e For risk averse appetites, diverging from exposure to corporates into covered bonds is in our view, a better allocation
considering the attractive and comparable returns at lower risk (high sharpe ratio).

e Nordea is one of the leading active managers in the Covered Bond space in Europe, managing around EUR 40 bn in AuM? in

the asset class.

e Nordea has a proven track of delivering alpha in the Covered Bond space.

2 As of end 2023
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Risk considerations — Nordea 1- European Covered Bond Fund (BI-EUR)

Risk indicator

134567 A

The risk indicator assumes you
Lower risk Higher risk keep the product for 3 years

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 2 out of 7, which
is a low risk class. This rates the potential losses from future performance at a low level, and poor market conditions are very unlikely to 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:

. 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.

. 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).

. Covered Bond risk: Covered bonds are bonds usually issued by financial institutions, backed by a pool of assets (typically, but not
exclusively, mortgages and public sector debt) that secure or “cover” the bond if the issuer becomes insolvent. With covered bonds
the assets being used as collateral remain on the issuer's balance sheet, giving bondholders additional recourse against the issuer
in case of default. In addition to carrying credit, default and interest rate risks, covered bonds could face the risk that the collateral
set aside to secure bond principal could decline in value.

. 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.

. 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.

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

Calendar Year Returns in % Fund Reference index
2013 3.47% 1.88%
2014 10.75% 7.23%
2015 1.01% 0.41%
2016 4.53% 2.06%
2017 1.76% 0.59%
2018 1.23% 0.24%
2019 5.35% 2.79%
2020 3.59% 1.91%
2021 -1.96% -2.12%
2022 -12.28% -13.27%
YTD 4.74% 5.55%

Source: Nordea Investment Funds S.A. Period under consideration: 09/12/2011 - 29/12/2023. 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 29/12/2023. 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 shares can
greatly fluctuate as a result of the sub-fund’s investment policy and cannot be ensured, 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. The sub-fund's reference index changed on 07/03/2014. The past performance data shown prior to that
date is related to the sub-fund's previous reference indexes, 50% Iboxx Germany, 40% Iboxx France and 10% lboxx Spain until 07/03/2014.This
reference index is used for performance comparison purposes. With effect as of 30/01/2012 the investment policy of the sub-fund was modified.
The performance figures shown prior to that date were achieved under circumstances that no longer apply.
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Risk considerations — Nordea 1- Low Duration European Covered Bond Fund (BI-EUR)

Risk indicator

134567 A

] ] ] The risk indicator assumes you
B Lower risk Higher risk - keep the product for 1 years
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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 2 out of 7, which
is a low risk class. This rates the potential losses from future performance at a low level, and poor market conditions are very unlikely to 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 notincluded 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.

. 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).

. Covered Bond risk: Covered bonds are bonds usually issued by financial institutions, backed by a pool of assets (typically, but not
exclusively, mortgages and public sector debt) that secure or “cover” the bond if the issuer becomes insolvent. With covered bonds
the assets being used as collateral remain on the issuer's balance sheet, giving bondholders additional recourse against the issuer
in case of default. In addition to carrying credit, default and interest rate risks, covered bonds could face the risk that the collateral
set aside to secure bond principal could decline in value.

. 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.

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

Calendar Year Returns in % Fund Reference index
2018 -0.09% -1.29%
2019 2.78% 1.56%
2020 1.58% 0.60%
2021 -0.53% -1.38%
2022 -0.89% -4.30%
YTD 2.43% 3.94%

Source (unless otherwise stated): Nordea Investment Funds S.A. Period under consideration (unless otherwise stated): 24/10/2017 - 29/12/2023.
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 29/12/2023. 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 shares can greatly fluctuate as a result of the sub-fund’s investment policy and cannot be ensured, 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 lboxx Euro Covered Interest Rate 1Y Duration Hedged. 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.
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Risk considerations — Nordea 1- European Covered Bond Opportunities Fund (BI-EUR)

Risk indicator

1 3141567
The risk indicator assumes you

Lower risk Higher risk - keep the product for 3 years
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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 2 out of 7, which
is a low risk class. This rates the potential losses from future performance at a low level, and poor market conditions are very unlikely to 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 notincluded 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.

. 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).

. Covered Bond risk: Covered bonds are bonds usually issued by financial institutions, backed by a pool of assets (typically, but not
exclusively, mortgages and public sector debt) that secure or “cover” the bond if the issuer becomes insolvent. With covered bonds
the assets being used as collateral remain on the issuer's balance sheet, giving bondholders additional recourse against the issuer
in case of default. In addition to carrying credit, default and interest rate risks, covered bonds could face the risk that the collateral
set aside to secure bond principal could decline in value.

. 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.

. 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.

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

Calendar Year Returnsin % Fund Reference index
2020 3.34% 0.60%
2021 0.92% -1.38%
2022 2.33% -4.30%
YTD 2.20% 3.94%

Source (unless otherwise stated): Nordea Investment Funds S.A. Period under consideration (unless otherwise stated): 29/01/2019 - 29/12/2023.
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 29/12/2023. 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 shares can greatly fluctuate as a result of the sub-fund’s investment policy and cannot be ensured, 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 Iboxx Euro Covered Interest Rate 1Y Duration Hedged. 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.
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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-
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 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 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 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 supervised
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 dsterreichischen 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 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 Agentsin 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 SAU —
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, ltalian 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 Agentin
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. 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 Agentis 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 Representative and Paying Agentis BNP Paribas, Paris, Zurich branch, Selnaustrasse 16, 8002 Zurich, Switzerland.
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