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Nordea 1 - Alpha 15 MA Fund ISIN: LU0607983896 (BP-EUR) / LU0607983383 (BI-EUR)
Nordea 1 - Alpha 10 MA Fund ISIN: LU0445386369 (BP-EUR) / LU0445386955 (BI-EUR)
Nordea 1 - Alpha 7 MA Fund ISIN: LU1807426207 (BP-EUR) / LU1807426629 (BI-EUR)

Alpha 15 MA: Expected Volatility: 10 to 15% - Target Return: Cash +7 to 10% gross of fees p.a. over a full investment cycle’.
Alpha 10 MA: Expected Volatility: 7 to 10% - Target Return: Cash +5 to 7% gross of fees p.a. over a full investment cycle™.
Alpha 7 MA: Expected Volatility: 5 to 7% - Target Return: Cash +4 to 5% gross of fees p.a. over a full investment cycle™.

Portfolio Comment as of 31/03/2020

March 2020 turned to be a historic month, as risk assets faced massive headwinds triggered by coronavirus’ fast spreading on both sides of the
Atlantic, which investors struggled to navigate. Expected devastating lockdown policies’ impact on global growth also dragged US Equities to high
seas performances suffering their worst and fastest drawdown ever, while the VIX (S&P 500’s volatility measure) reached its all-time highs (up to
~+130% over March only). The situation improved lightly towards the end of the month after the White House and the federal Reserve announced the
biggest bailout and easing program of their respective histories. Within fixed income space there were major divergences with European yields
increasing slightly, meanwhile 10 year US Treasury yield reached unchartered lows on the back of its global safe harbour status. Finally, overall
credit spreads widened massively, with record movements on the HY segment.

In this context, the Alpha 15 MA, Alpha 10 MA and Alpha 7 MA funds delivered positive returns of +4.87%, +3.31% and +2.1% respectively over the
month, and they now accumulate respective performance of +2.69%, +1.71% and +0.91% YTD (BP-EUR). This remarkable resilience illustrated the
strong diversification and protection potential of the Alpha funds during the biggest stress test ever for modern financial markets.

- The directional strategies within our Cross Asset and Momentum SuperStrategy delivered extremely strong performance, as they managed to
exploit the clear trends on equities, yields and volatility. This was magnified by the Risk Momentum, only implemented to reduce equity beta via short
equity futures, and the Volatility Momentum, which benefitted from clear trends on volatility. Most of our defensive strategies added to performance,
more than offsetting the negative contributions of our more aggressive drivers. This was illustrated by our Duration (mostly US Treasuries) and Anti-
Beta Factors (exposed to G10 Currencies and high-quality duration) from our Strategic Risk Balancing SuperStrategy, and to a lower extent by our
defensive FX strategies (e.g. long USD vs. commodity-driven FX).

- On the negative side, the sensitivity to global equity markets (Equity beta) in our Strategic Risk Balancing SuperStrategy was the main detractor.
The mean reversion strategies in our Trading SuperStrategy were also impacted in this one way sell-off. Similarly, the Low Risk Anomaly in the
Equity SuperStrategy had moderately negative contributions, as it struggled to protect during the first days of this sentiment-driven sell-off where
there was no discrimination between resilient earnings and more cyclical companies. At the end of March, the situation changed as investors began
to reassess their earnings expectations and our strategy rebounded.

Regarding the portfolio positioning:
- The strategy continues to be composed by 6 underlying SuperStrategies. Four of which are comprised by both risk-on and risk-off premia (Equity,
Currencies, Fixed income, and Strategic Risk Balancing) and two of which are built using mostly directional premia (Trading and Cross Asset &

Momentum).

- As of the end of March, the Alpha 15 MA, Alpha 10 MA and Alpha 7 MA strategies had positive net equity exposures of 86.21%, 61.52% and
40.69% as well as modified duration of their portfolio of 6.45, 4.41 and 3.19 years (mainly coming from the US) respectively.

Portfolio Positioning 4,551,020 31/03/2020 Cumulative 1M YTD 3 years
A15 MA Fund Performance
Duration 3.58 years 6.45 years ** A15 MA Fund?® 4.87% 2.69% 9.10%
Net Equity Exposure 82.2% 86.20  ** A10 MA Fund® 3.31% 1.71% 3.99%
| AIOMAFund __29/02/2020 31/03/2020 g A7 MA Fund® 210%  0.91% N/A

Duration 2.55 years 4.41 years **
Net Equity Exposure 56.1% 61.5% *k
Duration 1.87 years 3.19 years **
Net Equity Exposure 38.7% 40.7% **

1) There can be no warranty that an investment objective, targeted returns and results of an investment structure is achieved. During adverse market environments the volatility could
reach on average 15%, 10% and 7% respectively.

2) 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. 3) BP-EUR Share class. ** Preliminary
data

* investing for their own account - according to MiFID definition



Source (unless otherwise stated): Nordea Investment Funds S.A. Period under consideration (unless otherwise stated): 29/02/2020 to 31/03/2020. 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 31/03/2020.

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-funds mentioned are part of Nordea 1, SICAV, an open-
ended Luxembourg-based investment company (Société d'Investissement a Capital Variable), validly formed and existing in accordance with the laws of Luxembourg and with European Council Directive 2009/65/EC of 13
July 2009. This document is advertising material and does not disclose all relevant information concerning the presented sub-funds. Any investment decision in the sub-funds should be made on the basis of the current
prospectus and the Key Investor Information Document (KIID), which are available, along with the current annual and semi-annual reports, electronically in English and in the local language of the market where the mentioned
SICAV is authorised for distribution, without charge upon request from Nordea Investment Funds S.A., 562, rue de Neudorf, P.O. Box 782, L-2017 Luxembourg, from the local representatives or information agents, or from our
distributors.Investments in derivative and foreign exchange transactions may be subject to significant fluctuations which may affect the value of an investment. Investments in Emerging Markets involve a higher element
of risk. The value of shares can greatly fluctuate as a result of the sub-fund’s investment policy and cannot be ensured. Investments in equity and debt instruments issued by banks could bear the risk of being
subject to the bail-in mechanism (meaning that equity and debt instruments could be written down in order to ensure that most unsecured creditors of an institution bear appropriate losses) as foreseen in EU
Directive 2014/59/EU. For further details of investment risks associated with these sub-funds, please refer to the relevant Key Investor Information Document (KIID), available as described above. Nordea
Investment Funds S.A. has decided to bear the cost for research, i.e. such cost is covered by existing fee arrangements (Management-/Administration-Fee). Nordea Investment Funds S.A. only publishes product-related
information and does not make any investment recommendations.Published by Nordea Investment Funds S.A., 562, rue de Neudorf, P.O. Box 782, L-2017 Luxembourg, which is authorized by the Commission de
Surveillance du Secteur Financier in Luxembourg. Further information can be obtained from your financial advisor. He/she can advise you independently of Nordea Investment Funds S.A. Please note that all sub funds and
share classes might not be available in your country of jurisdiction. Additional information for investors in Switzerland: The Swiss Representative and Paying Agent is BNP Paribas Securities Services, Paris,
Succursale de Zurich, Selnaustrasse 16, CH-8002 Zurich, Switzerland. Additional information for investors in Germany: The Information Agent in Germany is Société Générale S.A. Frankfurt Branch, Neue Mainzer Stra3e
46-50, DE-60311 Frankfurt am Main, Germany. A hard copy of the above-mentioned fund documentation is also available here. Additional information for investors in Austria: The Information and Paying Agent in Austria
is Erste Bank der Osterreichischen Sparkassen AG, Am Belvedere 1, AT-1100 Vienna, Austria. Additional information for investors in the Netherlands: Nordea 1, SICAV is a Luxembourg Undertaking for Collective
Investment in Transferable Securities (UCITS) registered in the Netherlands in the register kept by the AFM, and as such is allowed to offer its shares in the Netherlands. The AFM register can be consulted via
www.afm.nl/register. Additional information for investors in France: With the authorisation of the AMF the shares of the sub-funds of Nordea 1, SICAV may be distributed in France. Centralising Correspondent in France is
CACEIS Bank, located at 1-3, place Valhubert, FR-75206 Paris cedex 13, France. Investors are advised to conduct thorough research before making any investment decision. Additional information for investors in
Belgium: The Financial Service Agent in Belgium is BNP Paribas Securities Services S.C.A., Brussels Branch, Rue de Loxum, 25, BE-1000-Brussels, Belgium. A hard copy of the above-mentioned fund documentation is
available upon demand free of charge. Additional information for investors in Spain: Nordea 1, SICAV is duly registered in the CNMV official registry of foreign collective investment institutions (entry no. 340) as
authorised to be marketed to the public in Spain. The Depositary of the SICAV’s assets is, J.P. Morgan Bank Luxembourg S.A. In Spain, any investment must be made through the authorised distributors and on the basis of
the information contained in the mandatory documentation that must be received from the SICAV’s authorised distributor prior to any subscription. The Representative Agent is Allfunds Bank S.A.U., C/ de los Padres
Dominicos, 7, ES-28050 Madrid, Spain. A complete list of the authorised distributors is available in the CNMV’s webpage (www.cnmv.es). Additional information for investors in Portugal: The Management Company of the
SICAV, Nordea Investment Funds S.A., and the Depositary of the SICAV’s assets, J.P. Morgan Bank Luxembourg S.A., are validly formed and existing in accordance with the laws of Luxembourg and authorized by the
Commission de Surveillance du Secteur Financier in Luxembourg. Our distributor in Portugal is BEST - Banco Electrénico de Servigo Total, S.A., duly incorporated under the laws of Portugal and registered with the CMVM as
a financial intermediary. Additional information for investors in Italy: Fund documentation as listed above is also available in Italy from the distributors and on the website www.nordea.it. The updated list of distribution
agents in Italy, grouped by homogenous category, is available from the distributors themselves or from the Paying Agents: State Street Bank International GmbH — Succursale Italia, BNP Paribas Securities Services -
Succursale di Milano, Allfunds Bank S.A.U. Succursale di Milano, Société Générale Securities Services S.p.A., Banca Sella Holding S.p.A, Banca Monte dei Paschi di Siena S.p.A., CACEIS Bank S.A — Succursale Italia and
on the website www.nordea.it. Any requests for additional information should be sent to the distributors. Before investing, please read the prospectus and the KIID carefully. We recommend that you read the most recent
annual financial statement in order to be better informed about the fund's investment policy. The prospectus and KIID for the sub-funds have been published with Consob. For the risk profile of the mentioned sub-funds,
please refer to the fund prospectus. Additional information for investors in the United Kingdom: The Facilities Agent is Financial Express Limited 2nd Floor, Golden House 30 Great Pulteney Street W1F 9NN, London,
United Kingdom. Additional information for investors in Ireland: The Facilities Agent is Maples Fund Services (Ireland) Limited, 32 Molesworth Street, D02 Y512 Dublin 2, Ireland. Additional information for investors in
Sweden: The Paying Agent is Nordea Bank Abp, Swedish Branch, Smalandsgatan 17, SE-105 71 Stockholm, Sweden. Additional information for investors in Denmark: The Representative and Sub-Paying Agent is
Nordea Bank Abp, Danish Branch, Grgnjordsvej 10, DK-2300 Copenhagen S, Denmark. A hard copy of the above-mentioned fund documentation is available here. Additional information for investors in Norway: The
Paying Agent is Nordea Bank Abp, Norwegian Branch, Essendrops gate 7, Postboks 1166 Sentrum, NO-0107 Oslo, Norway. The Representative Agent is Nordea Funds Ltd, Norwegian Branch, Essendrops gate 7, Postboks
1166 Sentrum, NO-0107 Oslo, Norway. Additional information for investors in Finland: The Paying Agent is Nordea Bank Abp, Satamaradankatu 5, FI-00020, Helsinki, Finland. The Representative Agent is Nordea Funds
Ltd, Satamaradankatu 5, FI-00020, Helsinki, Finland. Additional information for investors in Estonia: The Representative Agent in Estonia is Luminor Bank AS, Liivalaia 45, EE-10145 Tallinn, Estonia. Additional
information for investors in Lithuania: The Representative Agent in Lithuania is Luminor Bank AB, Konstitucijos pr. 21 A, LT-03601 Vilnius, Lithuania. Shareholders must evaluate possible investment risks and take this
into consideration when making investment decisions. Information for investors in Brazil: This is a strictly privileged and confidential document for the purposes of a potential investment in foreign securities on a one-on-
one basis with potential investors with a pre-existing relationship with Nordea Investment Funds S.A. This document contains information addressed only to a specific individual and is not intended for distribution to, or use by,
any other person. This document (i) is provided for informational purposes only, (ii) should not be construed in any manner as any solicitation or offer to buy or sell any securities or any related financial instruments, (iii) should
not be construed in any manner as a public offer of any securities or any related financial instruments, and (iv) and will be addressed to a potential investor with restrict access of information. Nordea 1, SICAV have not been,
and will not be, registered with the Brazilian Securities Commission (Comissdo de Valores Mobilidrios - CVM), and must not be offered or sold in Brazil except in circumstances which do not constitute a public offering or
distribution under Brazilian laws and regulations. Any public offering, placement or distribution, as defined under Brazilian laws and regulations, of securities in Brazil, is not legal without prior registration under Law No. 6,385
of December 7, 1976, as amended. Documents relating to the offering of the Nordea 1, SICAV, as well as information contained therein, must not be supplied to the general public in Brazil (as the offering of the Nordea 1,
SICAV is not a public offering of securities in Brazil) or used in connection with any offer for subscription or sale of the Nordea 1, SICAV to the 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. Source (unless otherwise stated): Nordea Investment Funds S.A. Unless otherwise stated, all views expressed are those of Nordea
Investment Funds S.A.This document may not be reproduced or circulated without prior permission and must not be passed to private investors. This document contains information only intended for professional investors
and financial advisers and is not intended for general publication. Reference to companies or other investments mentioned within this document should not be construed as a recommendation to the investor to buy or sell the
same but is included for the purpose of illustration



