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Nordea 1 — Nordic Stars Equity Fund

This section highlights how portfolio companies - through their products and services - have positive and negative
impact on a total of 15 sustainability objectives which are closely aligned with the United Nation Sustainable
Development Goals. The results are then compared with the benchmark. While engagement is always Nordea Asset
Management preferred approach, we have made a corporate-level decision to exclude certain stocks, sectors, and
practices across our entire active fund range. We have therefore banned investment in companies active in the
production of illegal or nuclear weapons, including cluster munitions and anti-personnel mines, as well as companies
involved in the maintenance of nuclear weapons. In a similar fashion, none of our funds invest in companies deriving
more than 30% of their revenues from coal (including metallurgical coal), more than 10% from thermal coal, or more
than 10% from oil sand. Our detailed RI policy and our corporate exclusion list are publicly available at nordea.com.
(https://www.nordea.com/en/sustainability/sustainable-business/investments/exclusion-list/)

Total net score (vs benchmark)

The chart below shows the contribution of the portfolio holdings products and services to both Environment and Social

considerations compared to companies held in the benchmark.

The contribution of the portfolio to the 15 objectives (social
and environmental) is 1.7x higher than the benchmark.

Portfolio's relative score compared to benchmark’

1.7x higher

0
Benchmark: 1.21 B Nordea 1 - Nordic Stars Equity Fund: 2.03

1) The relative score is calculated as follow: (Portfolio net score) / (Benchmark net score). Should the score of
the benchmark be close to nil the relative score multiple might be distorted. Comparison with other financial
products or benchmarks is only meant for indicative purposes.

Carbon footprint

The fund has a carbon footprint 78% lower than the
benchmark.
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Comparison with other financial products or benchmarks is only meant for indicative purposes.

Top contributors

1. Sectra (SE, Software & IT Services). The company mainly
contributes to the social objective ‘Ensuring Health’ as it
develops IT systems for managing medical images and patient
information).

2. Tomra Systems (NO, Recycling and Emissions Reduction).
The company mainly contributes to the environmental objective
'‘Optimising Material Use’ through the provision of waste recycling
services (e.g. metals, food) and waste collecting services (e.g.
packaging).

3. Elekta B (SE, Healthcare equipment). The company mainly
contributes to the social objective ‘Ensuring Health” as it provides
professional diagnostic and treatment devices.

Notes

(%?.Tucspamf prulfposes only as the fund has no official benchmark) MSCI Nordics 10/40 Index
Portfolio coverage 92%
Benchmark coverage 100%
Portfolio holdings 28

Note: Scope 1& 2. Preliminary data as at 31.12.2019. The carbon footprint metric relies on carbon data gathered by Nordea Investment Funds S.A., MSCI Inc. and is based on the Swedish Fund Association’s recommendation. Further
information on the calculation approach is available at: https://www.nordea.lu/documents/responsible-investments---carbon-footprint-disclosure/RI-CFD_eng_INT.pdf/. Source: Nordea Investment Funds S.A., MSCI Inc.

©2020 MSCI ESG Research LLC. Reproduced by permission. Although Nordea Investment Funds S.A. information providers, including without limitation, MSCI ESG Research LLC. and its affiliates (the 'ESG Parties’), obtain information
from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness of any data herein. None of the ESG Parties makes any express or implied warranties of any kind, and
the ESG Parties hereby expressly disclaim all warranties of merchantability and fitness for a particular purpose, with respect to any data herein. None of the ESG Parties shall have any liability for any errors or omissions in connection
with any data herein. Further, without limiting any of the foregoing, in no event shall any of the ESG Parties have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if

notified of the possibility of such damages.


https://www.nordea.lu/documents/responsible-investments---carbon-footprint-disclosure/RI-CFD_eng_INT.pdf
https://www.nordea.com/en/sustainability/sustainable-business/investments/exclusion-list/

Exposure to the 7 social objectives?

The contribution of the portfolio to the 7 social objectives
is 1.2x higher than the benchmark.

B Nordea 1 - Nordic Stars Equity Fund
25 Benchmark

20

15 A 1.2x higher

Net score

0.0

Comparison with other financial products or benchmarks is only meant for indicative purposes.

Top 3 social objectives

1. Ensuring health
2. Providing basic services
3. Safeguarding peace

Main SDGs exposure

GOOD HEALTH
AND WELL-BEING

S

Exposure to the 8 environmental objectives’

The contribution of the portfolio to the 8 environmental
objectives is 1.6x higher than the benchmark.
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Comparison with other financial products or benchmarks is only meant for indicative purposes.

Top 3 environmental objectives
1. Achieving sustainable agriculture and forestry
2. Optimising material use

3. Preserving terrestrial ecosystems

Main SDGs exposure

ZERO LIFE
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Portfolio Company highlight: Tomra

Tomra Systems provides sensor-based solutions for optimal resource productivity worldwide. It operates through
Collection Solutions and Sorting Solutions segments. The Collection Solutions segment develops, produces, sells, leases,
and services automated recycling systems, including data administration systems that monitor the volume of collected
materials and associated deposit transactions.

The company is also involved in picking up, transporting, and processing empty beverage containers on behalf of
beverage producers/fillers. This segment offers its solutions to the food retail industry in Europe and the United States.
The Sorting Solutions segment provides sorting and processing technology for the fresh and processed food industries;
sorting systems for waste and metal material streams; and ore sorting systems for the mining industry. Tomra Systems
ASA was founded in 1972 and is headquartered in Asker, Norway.

2) Please note that the total sustainability score is the sum of the social and environmental scores and may slightly differ due to rounding differences. Should the benchmark score be negative the multiplier is calculated
as follow: (Portfolio score +1)/(Benchmark score + 1). Further information on SDGs is available at https://www.un.org/development/desa/en/news/sustainable/sustainable-development-goals.html. Sources: Nordea
Investment Funds S.A., ISS-ESG, United Nations Sustainable Development Goals.


https://www.un.org/development/desa/en/news/sustainable/sustainable-development-goals.html

Engagement is key for active ownership

The aim of this section is to describe some of the activities that the Responsible Investment (RI) team has done over the
last quarter for this specific fund. This tool, therefore, is not meant to be fully comprehensive, but to allow investors to
follow-up on the fund'’s relevant ESG-related issues (Environmental, Social and Governance) and the main activities that

the Rl team has been involved in.

Being part of Nordea's responsible investment policy, the
fund excludes companies involved in the production of
nuclear weapons and cluster munitions as well as companies
with large exposure to coal mining (>30% revenues).
However, excluding a company from our portfolios is always
a last resort: the STARS concept aims for positive selection
with the objective to influence companies to improve their
ESG profiles. Engagement therefore takes a new dimension
with the STARS. It does not only consist of the traditional
forms of engagement, like the exercise of voting rights or
entering into a dialogue to encourage companies to improve
their management systems, their ESG performance or their
reporting. When assessing a company’s ESG risk profile
we also focus on specific themes utilising UN Sustainable
Development Goals. Thus, we distinguish two types of
engagement:

Top ESG activities over the quarter

* Risk Engagement: if a company is not managing its material
ESG risks well, the Rl team engages with the company on the
issue. The ESG risks can be company specific or stem from
the country in which the company operates or its industry.
Violations of international norms and conventions are also
addressed under Risk Engagement.

* SDG Engagement: conducted with a specific focus on
companies’ exposure to certain themes, which might
represent a significant material risk for the company. Nordea
believes that companies that align their strategies with
the UN Sustainable Development Goals (SDGs) will be
successful in the long-term, because they are adjusting to
global society’s future needs.

Holding Nordea ESG rating>  Proxy Voting* SDG Engagement Risk Engagement Activity
a Good health and well-being;
. . . . Product quality, ) .
Autoliv B+ v m Responsible consumption and production Beliton e areney Field trip
m Climate action
a Good health and well-being;
. . . Product quality, . .
Veoneer B+ v m Responsible consumption and production health & safety, transparency Field trip
n Decent work and economic growth
H&M B+ v m Climate action Sustainable materials Field trip

3) Current rating, based on Nordea proprietary ESG model. 4) Proxy voting refers to the last 12 month-period. Generally, we vote in annual reports and most of the Annual General Meetings (AGM) which occurs once a year. If there is no
vote, it is generally because the fund was not invested at the time when the AGM happened. Please find out more on nordea.com/sustainability or access directly the voting portal.

ESG rating distribution (from best to worst) applicable to this fund:
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Rating changes
There were no rating changes during the quarter.

Sustainable Development Goals (SDG) utilised in this report:
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https://vds.issgovernance.com/vds/#/NzI0Nw==/

ENGAGEMENT CASES

-
Quarterly Highlights: China Field Trip

perspective for our investments.

local province agencies.

Nordea Rl team went on a field trip to China to meet companies, experts and government officials. The focus of the
trip was to better understand environmental challenges and policies both from the risk perspective and opportunities

We see an impact on companies in terms of increasing costs from China’s forceful ‘war on pollution’, which was
government’s response to growing public awareness and concern about health impacts from air pollution. During
the recent years, the Ministry of Ecology and Environment has been reformed and gained more power. For example,
Central Environmental Inspection Agency has a strong mandate to oversee environmental law enforcement by the
As a result, many factories had to shut down or move to other less populated areas.
Companies have also invested in technology and equipment to control pollution. This is where we find that being
proactive in sustainability of own operations and supply chain oversight has been paying off.

Autoliv

Autoliv

OVERVIEW

Autoliv is the world’s largest automotive safety supplier,
with sales to all major car manufacturers in the world and
operations in 27 countries.

CHALLENGE
Supply chain - Emissions

PROCESS

The RI Team visited Autoliv's China operations to learn how
it is meeting the tightened emissions requirements driven by
China’s ‘war on pollution’. After meeting the China leadership
team, we had a tour around Autoliv’s testing facility, where
airbags and seatbelts are tested. Product quality is top priority
for the company and lean processes allow to easily stop the
production in case mistakes arise.

The company has 14 plants in China and environmental
compliance is highly material. Autoliv believes the company
is at the forefront when it comes to environmental aspects
and therefore stricter regulation is not likely to impact the
company. In terms of corporate targets, Autoliv has additional
targets specific to China (e.g. VOC emissions). Supply chain
audits in China have strengthened management’s focus on
environmental compliance, such as required permits and
pollution caps. As a result, some suppliers have been removed.

We believe the company is at the forefront when it comes to
environmental aspects and therefore stricter regulation is not
likely to impact the company.

OUTCOME

After the fieldtrip, we had a follow-up meeting with Autoliv
focusing on how they could improve their rating from B+ to
A. We noted progress on supply chain audit developments

and overall development of sustainability strategy, including
ESG targets. Our recommendations to management included
to start reporting on climate risks and management according
to TCFD requirements. We have also requested higher
transparency on their supply chain risks and the results of
their supplier audits

Veoneer

veoneer

OVERVIEW
Veoneer became an independent company in 2018 resulting
from the spin-off of Autoliv's Electronics business segment. It
focuses on active safety solutions, such as automotive radars
and cameras.

CHALLENGE
ESG reporting

PROCESS

We visited Veoneer's R&D and Technical Competence Centre
in China and a manufacturing plant in Shanghai, where
sensors for airbags, seatbelt electronics and radars are
produced. Veoneer has mainly automated assembly factories,
which translates into lower environmental and health & safety
risks. The health & safety team in each plant is responsible for
providing feedback to the global team and the plant manager
on a weekly basis. Health & safety is included in both the
machine design and process design when new production
lines are set-up. The plant we visited was certified ISO 140001
since a long time and Global quality system TS 9004. Veoneer
has global improvement process in place. With regards to the
supply chain, a lot of electronic components are bought from
global suppliers with the purchasing activity being a global
function with local teams performing planning and supplier
visits.



OUTCOME

Following our visit, we concluded that Veoneer is becoming a
more mature stand-alone company and will monitor carefully
that ESG management is now more formalized. We engaged
with the company on ESG reporting, where we provided
guidance on best practice and our expectations as investors.
In addition, we communicated our expectations on the
development of long-term targets aligned with the broader
business strategy.

H&M

AM

OVERVIEW

H&M Group is a fashion and design company established in
Sweden in 1947. Nowadays H&M has around 4900 physical
stores in 73 markets and online shops available for 50 different
markets. H&M group consists of eight brands that offer
consumers goods mainly in fashion, beauty and homeware
sectors.

CHALLENGE
Pollution — resource efficiency

PROCESS

When engaging with H&M, our focus has been for many
years on labour rights and living wages, but more recently
we have turned our attention to the circular economy. From
the environmental point of view and more specifically GHG
emissions, the largest part (around 50%) of carbon pollution
emitted by the textile industry comes from fabric production
and raw materials. Therefore, if the industry can tackle such
issue, a significant amount of pollution can be avoided.

H&M is using a large amount of cotton to produce clothes. In
2019 the company reached their goals for sustainable cotton
- 100% is either recycled, organic or Better cotton initiative
certified. This can be compared with their biggest competitor
Inditex, who has the same target for 2025. Cultivating organic
cotton uses 90% less water and 60% less energy than normal
cotton and recycled cotton uses around 80% less water.

At the moment only 1.4% of total materials used in H&M
products are recycled and the purpose of our trip to Hong
Kong was to understand how this share can be increased.
H&M is co-investing in innovative start-ups, currently in
6 companies, such as Re:newcell focusing on cotton. It is
also supporting research in recycled materials technologies
via H&M Foundation, for example, by financing projects of
the Hong Kong Research Institute of Textiles and Apparel
(HK-RITA).

During the trip we visited the Garment to Garment recycling
demo plant, HK-RITA research laboratories and a recycling
unit using biological recycling methods in Taipo Industrial
Park.

OUTCOME

These visits provided us with a broader industry level
perspective into research and development of recycled and
new textiles. After the trip we had a better understanding
of different types of recycling technologies, their limitations
and challenges, which will help us to have more informed
engagements with companies in the sector.




Description of ISS-ESG methodology

This report highlights how portfolio companies - through their products and services - have positive and negative impact on
a total of 15 sustainability objectives covering both Social and Environmental aspects. These objectives have been developed
by ISS-ESG and closely aligned with the United Nation Sustainable Development Goals. The objectives include 7 Social and 8
Environmental objectives with scores ranging from -10 to +10. The results are then compared with the benchmark.

Please note that this report does not comment on the Governance aspect as we already report on such considerations in
separate reports.

As the UN SDGs primarily target states and the public sector, not all of the goals are relevant for companies. For this reason, ISS-
ESG defined a total of 15 sustainability objectives which are closely aligned with the SDGs. They are used to assess companies’
product portfolios in terms of their contribution towards sustainable development based on their revenue weight. For each
individual objective, a qualitative analysis is conducted to determine whether a product or service category contributes to or
refrain from attaining the objective. As a result, the positive and negative effects of different product groups may partly cancel
each other out within a given objective.

Further information on the company and the methodology is available at: https://www.issgovernance.com/esg/impact-un-sdg/

List of the 15 overarching sustainable objectives

7 social objectives 8 environmental objectives

¢ Alleviating poverty e Achieving sustainable agriculture & forestry
e Combating hunger and malnutrition e Conserving water

e Ensuring health e Contributing to sustainable energy use

e Delivering education e Promoting sustainable buildings

e Attaining gender equality e Optimising material use

e Providing basic services e Mitigating climate change

e Safeguarding peace e Preserving marine ecosystems

e Preserving terrestrial ecosystems
Please note that each portfolio and benchmark are assigned a score ranging from —10 to +10 based on the above 15 sustainable

objectives. For the approach to be meaningful and sound we have assumed that the minimum coverage at the fund level
should at least be 60 %. This means that for a fund score to be meaningful at least 60 % of its holdings need to have a score.

Complete list of SDGs:

NO GOOD HEALTH 4 QUALITY GENDER CLEAN WATER
POVERTY AND WELL-BEING

EDUCATION EQUALITY ANDSANITATION
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Source: un.org/ /desa/en/news/sustainable/sustainable-development-goals.html



https://www.issgovernance.com/esg/impact-un-sdg/
https://www.un.org/development/desa/en/news/sustainable/sustainable-development-goals.html

UN Sustainable Development Goals Corresponding ISS-ESG Sustainability Objectives

Uk - Alleviating poverty
il No poverty - Providing basic services (access aspect)
ZT?‘ - Combating hunger and malnutrition

0 Zero hunger - Achieving sustainable agriculture and forestry
§ e . - Ensuring health

WA Good health and well-being - Providing basic services (access aspect)
4 88 ) ) - Delivering education

(T/|@ Quality education - Providing basic services (access aspect)
5 &k

g Gender equality - Attaining gender equality

6 SN - Conserving water (quality and quantity aspect)

- Ensuring health (sanitary aspect)
- Providing basic services (access aspect)

a

Clean water and sanitation

- Contributing to sustainable energy use (clean aspect)

Affordable and clean energy - Providing basic services (access aspect)
B s
ﬁ/i Decent work and economic growth -
9 N

Industry, innovation and infrastructure -

i

10550 ) - - Attaining gender equality
< G S LS - Providing basic services
11 e - Promoting sustainable buildings
A é Sustainable cities and communities - Providing basic services (access aspect regarding housing,
e transportation)
P . .
‘@ @)| Responsible consumption and production - Optimising material use
13 foov

- Mitigating climate change

Climate action - Contributing to sustainable energy use

0

=
“"" Life below water - Preserving marine ecosystems
U
Bl ) - Preserving terrestrial ecosystems
. LiisEm i - Achieving sustainable agriculture and forestry
¥ Peace, justice and strong institutions - Safeguarding peace
eea

Partnerships for the goals —

®

Note: Further information on SDGs is available at https://www.un.org/development/desa/en/news/sustainable/sustainable-development-goals.html. Source: ISS-ESG, United Nations Sustainable Development Goals.


https://www.un.org/development/desa/en/news/sustainable/sustainable-development-goals.html

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, ie. 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 StraBe 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 dsterreichischen 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 Electronico de Servico Total, S.A, duly incorporated under the laws of Portugal and registered with the CMVM as a financial intermediary. Additional information
for investors in Italy: Fund documentation as listed above is also available in Italy from the distributors and on the website www.nordea.it. The updated list of distribution agents in Italy, grouped by homogenous category, is available
from the distributors themselves or from the Paying Agents: State Street Bank International GmbH — Succursale Italia, BNP Paribas Securities Services - Succursale di Milano, Allfunds Bank S.A.U. Succursale di Milano, Société Générale
Securities Services S.p.A, Banca Sella Holding S.p.A, Banca Monte dei Paschi di Siena S.p.A, CACEIS Bank S.A — Succursale Italia and on the website www.nordea.it. Any requests for additional information should be sent to the
distributors. Before investing, please read the prospectus and the KIID carefully. We recommend that you read the most recent annual financial statement in order to be better informed about the fund's investment policy. The
prospectus and KIID for the sub-funds have been published with Consob. For the risk profile of the mentioned sub-funds, please refer to the fund prospectus. Additional information for investors in the United Kingdom: The
Facilities Agent is Financial Express Limited 2nd Floor, Golden House 30 Great Pulteney Street W1F 9NN, London, United Kingdom. Additional information for investors in Ireland: The Facilities Agent is Maples Fund Services (Ireland)
Limited, 32 Molesworth Street, D02 Y512 Dublin 2, Ireland. Additional information for investors in Sweden: The Paying Agent is Nordea Bank Abp, Swedish Branch, Smélandsgatan 17, SE-105 71 Stockholm, Sweden. Additional
information for investors in Denmark: The Representative and Sub-Paying Agent is Nordea Bank Abp, Danish Branch, Grenjordsvej 10, DK-2300 Copenhagen S, Denmark. A hard copy of the above-mentioned fund documentation is
available here. Additional information for investors in Norway: The Paying Agent is Nordea Bank Abp, Norwegian Branch, Essendrops gate 7, Postboks 1166 Sentrum, NO-0107 Oslo, Norway. The Representative Agent is Nordea Funds
Ltd, Norwegian Branch, Essendrops gate 7, Postboks 1166 Sentrum, NO-0107 Oslo, Norway. Additional information for investors in Finland: The Paying Agent is Nordea Bank Abp, Satamaradankatu 5, FI-00020, Helsinki, Finland. The
Representative Agent is Nordea Funds Ltd, Satamaradankatu 5, FI-00020, Helsinki, Finland. Additional information for investors in Latvia: The Representative Agent is Luminor Bank AS, 62 Skanstes iela 12, LV-1013 Riga, Latvia.
Additional information for investors in Estonia: The Representative Agent in Estonia is Luminor Bank AS, Liivalaia 45, EE-10145 Tallinn, Estonia. Additional information for investors in Lithuania: The Representative Agent in
Lithuania is Luminor Bank AB, Konstitucijos pr. 21 A, LT-03601 Vilnius, Lithuania. Shareholders must evaluate possible investment risks and take this into consideration when making investment decisions. Information for investors in
Brazil: This is a strictly privileged and confidential document for the purposes of a potential investment in foreign securities on a one-on-one basis with potential investors with a pre-existing relationship with Nordea Investment Funds
S.A. This document contains information addressed only to a specific individual and is not intended for distribution to, or use by, any other person. This document (i) is provided for informational purposes only, (ii) should not be construed
in any manner as any solicitation or offer to buy or sell any securities or any related financial instruments, (iii) should not be construed in any manner as a public offer of any securities or any related financial instruments, and (iv) and
will be addressed to a potential investor with restrict access of information. Nordea 1, SICAV have not been, and will not be, registered with the Brazilian Securities Commission (Comissao de Valores Mobiliarios - CVM), and must not be
offered or sold in Brazil except in circumstances which do not constitute a public offering or distribution under Brazilian laws and regulations. Any public offering, placement or distribution, as defined under Brazilian laws and regulations,
of securities in Brazil, is not legal without prior registration under Law No. 6,385 of December 7, 1976, as amended. Documents relating to the offering of the Nordea 1, SICAV, as well as information contained therein, must not be supplied
to the general public in Brazil (as the offering of the Nordea 1, SICAV is not a public offering of securities in Brazil) or used in connection with any offer for subscription or sale of the Nordea 1, SICAV to the 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.



Nordeg

ASSET MANAGEMEN





