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Report of the Board of Directors

2024 will be remembered as an overall positive year for most asset classes, this despite some volatility spikes and sharp market movements
fuelled by macroeconomic and monetary policy uncertainties and announcements, along with rising geopolitical risk.

The best asset class was, for the second year in a row, the Global Equity Markets. Sector wise, Information Technology, Communication
Services and Financials were the best performing sectors, while Materials, Real Estate and Healthcare lagged the most. The equity rally
performance was followed by high beta credit assets and to a lesser extent higher duration and safer fixed income sub-asset classes. Looking
at bonds, high quality government bonds (for example American) underperformed mostly due to mid-to-long end yields moving higher across
the Atlantic. Allin all, they offered returns from slightly positive (short end of the curve) to slightly negative (in the long end), which meant 2024
was another year where low risk/volatility assets significantly underperformed higher risk assets. An anomaly that has inverted the efficient
frontier in recent years.

As we progress into 2025, the global investment landscape presents a complex tapestry of challenges as well as opportunities. Several key
factors are shaping the financial markets. Policy evolution continues as regulatory frameworks and monetary policies adapt, creating a fluid
environment for market participants. Shifting market structures, driven by technology and changing consumer behaviour, are altering the
fundamental makeup of various sectors. These elements, among others, will be pivotal in shaping investment decisions. Global markets are
awaiting the next moves from the Trump administration in the US, particularly regarding tariffs. Consequently, the emphasis on portfolio
diversification remains pronounced.

With regards to Nordea 1, SICAV, N1 or the Company, Assets under Management, AuM, has had a positive development during 2024 going from
EUR 67 billion end of 2023 to EUR 69 billion end of December 2024. Also the total amount of net flows into N1 increased from a negative EUR
10.7 billion end of 2023 to a negative EUR 2.7 billion end of 2024. The most significant net outflows year to date were experienced in the Global
Climate and Environment Fund followed by the Stable Return Fund, while the largest inflows year to date were seen in the Global Opportunity
Fund and the US Corporate Stars Bond Fund.

The total N1 asset base at the end of 2024 was allocated across 80 sub-funds, one less compared to end of 2023. The Global Climate and
Environment Fund remains the largest sub-fund with its EUR 8.2 billion in AuM even if this number has shrunk from 9.1 billion in AuM end of
the year 2023. The European Covered Bond Fund retains its second place with regards to AuM with EUR 5.4 billion and the Stable Return Fund
is the third largest sub-fund with EUR 3.5 billion in AuM end of 2024.

At the Annual General Meeting of Shareholders, the Board of Directors will propose that, for the financial year 2024, Nordea 1, SICAV pays the
following dividends:

Sub-fund name Share class Currency (*) A

per share
Nordea 1 - Alpha 7 MA Fund Al EUR 1.2485
Nordea 1 - Alpha 7 MA Fund AP EUR 11461
Nordea 1 - Alpha 10 MA Fund AC EUR 0.2947
Nordea 1 - Alpha 10 MA Fund AD EUR 0.3409
Nordea 1 - Alpha 10 MA Fund Al EUR 0.3402
Nordea 1 - Alpha 10 MA Fund AP EUR 0.2849
Nordea 1 - Alpha 10 MA Fund HAC - SEK EUR 0.2953
Nordea 1 - Alpha 15 MA Fund AC EUR 1.8806
Nordea 1 - Alpha 15 MA Fund Al EUR 21010
Nordea 1 - Alpha 15 MA Fund AN EUR 1.9030
Nordea 1 - Alpha 15 MA Fund AP EUR 1.8054
Nordea 1 - Alpha 15 MA Fund HAD - GBP EUR 23900
Nordea 1 - Alpha 15 MA Fund HAN - GBP EUR 23862
Nordea 1 - Alpha 15 MA Fund HAN - USD EUR 2.8209
Nordea 1 - Asia ex Japan Equity Fund AP uUsD 0.5868
Nordea 1 - Asian Stars Equity Fund (Note 1b) AF usD 2.0976
Nordea 1 - Asian Stars Equity Fund (Note 1b) AQ usD 15927
Nordea 1 - Balanced Income Fund AP EUR 3.3561
Nordea 1 - Balanced Income Fund HAC - SEK EUR 33981
Nordea 1 - Danish Covered Bond Fund Al DKK 42205
Nordea 1 - Danish Covered Bond Fund AP DKK 3.4688
Nordea 1 - Danish Covered Bond Fund HAC - EUR DKK 5.0571
Nordea 1 - Danish Covered Bond Fund HAI - EUR DKK 3.8637
Nordea 1 - Emerging Market Bond Fund AC usD 6.4357
Nordea 1 - Emerging Market Bond Fund Al UsD 57413
Nordea 1 - Emerging Market Bond Fund AP usD 55312
Nordea 1 - Emerging Market Bond Fund HA - EUR usD 44472
Nordea 1 - Emerging Market Bond Fund HAC - EUR usD 5.0547
Nordea 1 - Emerging Market Bond Fund HAI - EUR usb 3.9643
Nordea 1 - Emerging Market Corporate Bond Fund AP usD 53219
Nordea 1 - Emerging Stars Equity Fund AC usD 2.0970
Nordea 1 - Emerging Stars Equity Fund AF usD 2.0687
Nordea 1 - Emerging Stars Equity Fund Al usD 21804
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Report of the Board of Directors
(continued)

Sub-fund name Share class Currency (*) (I

per share
Nordea 1- Emerging Stars Equity Fund AP usD 2.0031
Nordea 1- Emerging Stars ex China Equity Fund (Note 1b) Al usD 24761
Nordea 1- EUR Corporate Bond Fund 1-3 Years JI EUR 27258
Nordea 1 - European Bond Fund AP EUR 0.3201
Nordea 1 - European Corporate Bond Fund JI EUR 13904
Nordea 1 - European Corporate Stars Bond Fund HAF - SEK EUR 2.8243
Nordea 1 - European Covered Bond Fund AC EUR 0.2511
Nordea 1 - European Covered Bond Fund Al EUR 0.2709
Nordea 1 - European Covered Bond Fund AP EUR 0.2475
Nordea 1 - European Covered Bond Opportunities Fund AC EUR 48048
Nordea 1 - European Covered Bond Opportunities Fund Al EUR 5.0315
Nordea 1 - European Cross Credit Fund AC EUR 42373
Nordea 1 - European Cross Credit Fund Al EUR 41418
Nordea 1 - European Cross Credit Fund AP EUR 3.9688
Nordea 1 - European Financial Debt Fund AD EUR 76212
Nordea 1 - European Financial Debt Fund Al EUR 78578
Nordea 1 - European Financial Debt Fund AP EUR 6.9773
Nordea 1 - European High Yield Bond Fund AC EUR 0.5042
Nordea 1 - European High Yield Bond Fund Al EUR 0.5436
Nordea 1 - European High Yield Bond Fund AP EUR 0.7554
Nordea 1 - European High Yield Bond Fund HA - GBP EUR 0.5347
Nordea 1 - European High Yield Bond Fund HA - USD EUR 0.7208
Nordea 1 - European High Yield Bond Fund HAC - GBP EUR 0.4768
Nordea 1 - European High Yield Bond Fund HAC - USD EUR 0.7177
Nordea 1 - European High Yield Bond Fund HAI - GBP EUR 0.5555
Nordea 1 - European High Yield Bond Fund HAI - USD EUR 0.7505
Nordea 1 - European High Yield Opportunities Fund (Note 1c) Al EUR 6.3811
Nordea 1 - European High Yield Stars Bond Fund Al EUR 5.8403
Nordea 1 - European High Yield Stars Bond Fund AP EUR 47352
Nordea 1 - European High Yield Stars Bond Fund HAF - SEK EUR 4.4890
Nordea 1 - European Small and Mid Cap Stars Equity Fund AP EUR 16.8543
Nordea 1 - European Stars Equity Fund AC EUR 43460
Nordea 1 - European Stars Equity Fund AP EUR 42394
Nordea 1 - European Sustainable Labelled Bond Fund (Note 1a, b) HAF - SEK EUR 1.2036
Nordea 1 - Flexible Fixed Income Fund AC EUR 3.4772
Nordea 1 - Flexible Fixed Income Fund Al EUR 3.4675
Nordea 1 - Flexible Fixed Income Fund AP EUR 3.2888
Nordea 1 - Flexible Fixed Income Fund HA - USD EUR 41136
Nordea 1 - Flexible Fixed Income Fund HAI - GBP EUR 2.7036
Nordea 1 - Global Climate and Environment Fund AC EUR 0.3769
Nordea 1 - Global Climate and Environment Fund Al EUR 0.4100
Nordea 1 - Global Climate and Environment Fund AP EUR 03579
Nordea 1 - Global Climate and Environment Fund JI EUR 0.9040
Nordea 1 - Global Climate Engagement Fund AC usD 0.7771
Nordea 1 - Global Climate Engagement Fund Al usD 24291
Nordea 1 - Global Climate Engagement Fund AP usbD 2.3521
Nordea 1 - Global Climate Engagement Fund HA - EUR usD 23717
Nordea 1 - Global Listed Infrastructure Fund Al usD 0.3979
Nordea 1 - Global Listed Infrastructure Fund AP usD 0.3261
Nordea 1 - Global Listed Infrastructure Fund HAI - EUR usD 0.3388
Nordea 1 - Global Real Estate Fund Al usb 5.6408
Nordea 1 - Global Real Estate Fund AP usD 53521
Nordea 1 - Global Real Estate Fund JI usb 61362
Nordea 1 - Global Small Cap Fund AP uUsD 22196
Nordea 1 - Global Stable Equity Fund AC EUR 0.6268
Nordea 1 - Global Stable Equity Fund Al EUR 0.6805
Nordea 1 - Global Stable Equity Fund AP EUR 0.5983
Nordea 1 - Global Stable Equity Fund - Euro Hedged Al EUR 0.4669
Nordea 1 - Global Stable Equity Fund - Euro Hedged AP EUR 0.4054
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Report of the Board of Directors
(continued)

Sub-fund name Share class Currency (*) A

per share
Nordea 1 - Global Stars Equity Fund AF usD 2.8225
Nordea 1 - Global Stars Equity Fund AP UsSD 2.5850
Nordea 1 - Global Stars Equity Fund HA - EUR UsD 2.3358
Nordea 1 - Latin American Equity Fund AP EUR 0.5005
Nordea 1 - Low Duration European Covered Bond Fund AC EUR 22415
Nordea 1 - Low Duration European Covered Bond Fund Al EUR 22450
Nordea 1 - Low Duration European Covered Bond Fund AP EUR 22246
Nordea 1 - Low Duration European Covered Bond Fund HAI - GBP EUR 24776
Nordea 1 - Low Duration US High Yield Bond Fund AP usD 0.4664
Nordea 1 - Low Duration US High Yield Bond Fund HA - EUR uUsD 0.3284
Nordea 1 - Low Duration US High Yield Bond Fund HAI - EUR usD 0.2835
Nordea 1 - Nordic Equity Fund AC EUR 0.7513
Nordea 1 - Nordic Equity Fund AP EUR 3.4356
Nordea 1 - Nordic Equity Small Cap Fund AP EUR 0.7390
Nordea 1 - Nordic Stars Equity Fund AP EUR 5.4698
Nordea 1 - North American High Yield Stars Bond Fund HAF - SEK usD 45942
Nordea 1 - North American Stars Equity Fund AF usD 3.3381
Nordea 1 - North American Stars Equity Fund Al uUsD 33264
Nordea 1 - North American Stars Equity Fund AP usD 27618
Nordea 1 - North American Stars Equity Fund HA - EUR usD 1.9243
Nordea 1 - Norwegian Bond Fund AC NOK 3.2473
Nordea 1 - Norwegian Bond Fund AP NOK 3.0423
Nordea 1 - Norwegian Equity Fund AP NOK 18.5419
Nordea 1 - Norwegian Short-Term Bond Fund AC NOK 111938
Nordea 1 - Norwegian Short-Term Bond Fund AP NOK 57524
Nordea 1 - Stable Emerging Markets Equity Fund AX usD 2.3751
Nordea 1 - Stable Return Fund AC EUR 0.2641
Nordea 1 - Stable Return Fund Al EUR 0.3052
Nordea 1 - Stable Return Fund AP EUR 0.2539
Nordea 1 - Stable Return Fund HA - NOK EUR 0.2428
Nordea 1 - Stable Return Fund HAC - GBP EUR 0.2978
Nordea 1 - Stable Return Fund HAI - GBP EUR 0.3064
Nordea 1 - Stable Return Fund HAI - USD EUR 0.3687
Nordea 1 - Stable Return Fund HAX - CAD EUR 0.3289
Nordea 1 - Swedish Bond Fund (Note 1b) AC SEK 23454
Nordea 1 - Swedish Bond Fund (Note 1b) AP SEK 21679
Nordea 1 - Swedish Short-Term Bond Fund AP SEK 6.3435
Nordea 1 - US Corporate Bond Fund Al usD 0.5747
Nordea 1 - US Corporate Bond Fund AP usD 0.5529
Nordea 1 - US Corporate Bond Fund HA - EUR usb 0.4760
Nordea 1 - US Corporate Bond Fund HAI - EUR usb 0.3352
Nordea 1 - US Corporate Bond Fund HAI - GBP usD 0.3784
Nordea 1 - US Corporate Stars Bond Fund HAF - SEK usD 3.4265
Nordea 1 - US Total Return Bond Fund AC usD 57515
Nordea 1 - US Total Return Bond Fund Al usD 57526
Nordea 1 - US Total Return Bond Fund AP usD 55433
Nordea 1 - US Total Return Bond Fund HA - EUR UsD 3.9030
Nordea 1 - US Total Return Bond Fund HA - GBP uUsD 42123
Nordea 1 - US Total Return Bond Fund HAD - EUR uUsD 47430
Nordea 1 - US Total Return Bond Fund HAD - GBP UsD 5.4228
Nordea 1 - US Total Return Bond Fund HAI - EUR usD 40143
Nordea 1 - US Total Return Bond Fund HAI - GBP UsSD 43615

(*) These dividend amounts are expressed in base currency of the relevant Sub-fund and will be converted into the currency of the relevant
Share class at ex-date.

Nordea 1, SICAV - Audited Annual Report 2024 of Sub-funds distributed in Switzerland 5



Report of the Board of Directors
(continued)

The Board of Directors of Nordea 1, SICAV would like to thank all stakeholders involved in the running of the Company for their contribution
in 2024 and is looking forward to continuing to support the shareholders also in 2025.

Luxembourg, 20 March 2025

Claude Kremer, Chairman

Performances are historical and are not necessarily an indication of present or future results.
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Corporate Governance Statement

Introduction

Nordea 1, SICAV (hereafter the “Company”) has been authorised by the Commission de Surveillance du Secteur Financier (the “CSSF") as
an undertaking for collective investment in transferable securities (“UCITS"). The Company complies with the principles of good governance
set out in the Association of the Luxembourg Fund Industry (“ALFI") Code of Conduct Revision 2022 issued by ALFI in June 2022. The board
of directors of the Company (the “"Board of Directors”) is committed to maintaining the highest standards of corporate governance and is
accountable to shareholders for the governance of the Company's affairs. This statement summarises the corporate governance structure and
processes in place for the Company for the period under review.

Board of Directors Composition

The Board of Directors currently consists of six Directors, (including three independent Directors). The Board of Directors is committed to
maintaining an appropriate balance of skills, experience, independence and knowledge amongst its members. The Company’s Articles (the
“Articles”), in accordance with Luxembourg law, provides that Directors shall be elected by the shareholders at their annual general meeting
andtheyare subject to the approval of the CSSF. Directors serve until their term ends, they resign, or their mandate is revoked, in accordance
with the Company’s Articles.

Members of the Board of Directors shall start an induction program, if required by the Board of Directors, as soon as practicable after the
appointment. Each respective Board of Directors shall self-evaluate its work every second year with the aim of developing its working methods
and efficiency.

Board of Directors Responsibilities

The Board of Directors meets at least quarterly and also on an ad hoc basis as required. The Board of Directors is supplied with information
in a timely manner.

The Board of Directors is responsible for the overall investment policy, objectives and management of the Company and, as described more
fully in the Articles, has broad powers to act on behalf of the Company, including:

* appointing and supervising the management company;
» setting investment policy and approving the appointment of any investment manager or sub- investment manager;

* making all determinations regarding the launch, modification, merger or discontinuation of the Company and share classes, including such
matters as timing, pricing, fees, base currency, dividend policy and payment of dividends, liquidation of the Company, and other conditions;

« determining eligibility requirements and ownership restrictions for investors or share class, and what steps may be taken in the case of any
violation;

« determining the availability of any share class to any investor or distributor or in any jurisdiction;
* determining when and how the Company will exercise its rights and will distribute or publicise shareholder communications;

* ensuring that the appointments of the management company and the depositary bank are consistent with the 2010 Law and any applicable
contracts of the Company;

» determining whether to list any shares on the Luxembourg stock exchange.
The Board of Directors may delegate some of these responsibilities to the management company.

Board of Directors Remuneration

The Company shall pay an aggregate remuneration to the independent Directors amounting to EUR 115,000 gross per annum, excluding
Luxembourg VAT, if any, subject to shareholder approval in the Annual General Meeting and is included within the caption “Approval of
Directors’ fees”. Nordea representative do not receive any compensation for their directorship.
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Audit Report

To the Shareholders of
Nordea 1, SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of Nordea 1, SICAV (the “"Fund”) and of each of its sub-funds as at 31 December 2024, and of the
results of their operations and changes in their net assets for the year then ended in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements.

What we have audited
The Fund’s financial statements comprise:

e the statement of net assets as at 31 December 2024;

e the statement of operations and changes in net assets for the year then ended;

e the statement of investments in securities and other net assets as at 31 December 2024;

e the statement of derivative instruments as at 31 December 2024; and

¢ the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by
the “Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the “Responsibilities
of the "Réviseur d'entreprises agréé” for the audit of the financial statements” section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our
other ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial statements and
our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F: +352 494848 2900, www.pwc.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518

8 Nordea 1, SICAV - Audited Annual Report 2024 of Sub-funds distributed in Switzerland



7]

pwc

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the
financial statements in accordance with Luxembourg legal and regulatory requirements relating to the
preparation and presentation of the financial statements, and for such internal control as the Board of
Directors of the Fund determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the
Fund's and each of its sub-funds’ ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board of Directors
of the Fund either intends to liquidate the Fund or close any of its sub-funds or to cease operations, or
has no realistic alternative but to do so.

Responsibilities of the “Réviseur d'entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an audit report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

e identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

e obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund's internal control;

« evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund;
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e conclude on the appropriateness of the Board of Directors of the Fund's use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund's or any of its sub-funds’
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our audit report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our audit report. However, future events or conditions may cause
the Fund or any of its sub-funds to cease to continue as a going concern;

e evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 20 March 2025
Represented by

Christelle Crépin
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Statement of Net Assets

as of 31/12/2024

Combined Statement™ Nordea1- Nordea 1-
Alpha 7 MA Fund Alpha 10 MA Fund
(in EUR) (in EUR) (in EUR)
Assets

Shares portfolio at market value (Note 2a) 34,016,507,240.87 210,708,309.31 1,376,534,241.08
Funds portfolio at market value (Note 2a) 134,546,711.16 - -
Bonds portfolio at market value (Note 2a) 31,176,132,595.90 70,739,046.51 874,315,61813
Options bought or written at market value (Note 2l) 9,515,677.07 4,.479.60 53,432.57
Cash at banks 4,245,965,684.82 79,031,341.90 996,431,191.52
Dividends and interest receivable (Note 2e) 427,495,031.60 41,704.47 2,335,607.68
Receivable for investments sold 7,886,228.66 - -
Receivable for subscribed shares 102,887,085.39 165,179.66 930,411.65
Receivable on forward foreign exchange contracts 1,221,501,072.29 - 1158,953,162.67
Net other receivable 31,265179.15 - -
Unrealised gain on equity swaps already cashed (Note 2h) 524,263,655.69 10,091,203.92 212,244,464.87
Credit default swaps at cost (Note 2i) 212,766,718.69 4,843,929.79 58,537,313.60
Unrealised gain on credit default swaps (Note 2i) 4,595,621.88 - -
Unrealised gain on futures (Note 2f) 17430,162.37 - 4,757,461.74
Unrealised gain on futures already cashed (Note 2f) 132,615,944.49 4155,624.24 -
Interest rate swaps at cost (Note 2j) 327701.07 44451 6,398.56
Unrealised gain on interest rate and inflation swaps (Note 2j, m) 34,482,328.79 604,149.74 7197,259.67
Unrealised gain on total return swaps (Note 2k) 110,247,710.31 - 37580,491.44
Unrealised gain on forward foreign exchange contracts (Note 2g) 33,909,021.50 217,758.89 38915817
Unrealised gain on foreign currencies receivables and payables (Note 2c) 4,266,89515 59,620.92 271,633.38
72,448,608,266.84 380,662,793.46 4,730,537,846.73

Liabilities
Accrued fees 149,945,690.95 560,624.66 8,499,717.98
Overdraft at banks 1,258,916.15 - -
Payable on forward foreign exchange contracts 1,225,205,320.49 - 1162,641,370.39
Payable for investments purchased 14,316,579.03 - -
Payable for redeemed shares 65,908,470.76 65,964.13 3,275,079.90
Payable under repurchase agreements (Note 2n) 503,746,604.02 - -
Net other payable 24,789,267.32 123,056.97 1,391,654.45
Unrealised loss on equity swaps (Note 2h) 177,507,206.92 2,788,660.05 60,081,275.67
Unrealised loss on equity swaps already cashed (Note 2h) 1,496,207.41 - -
Credit default swaps at cost (Note 2i) 39,873,187.56 - -
Unrealised loss on credit default swaps (Note 2i) 4,920,071.91 94,161.90 1,278122.69
Unrealised loss on futures (Note 2f) 304,930.30 79,340.54 -
Unrealised loss on futures already cashed (Note 2f) 73,965,948.33 - 16,258,205.63
Interest rate swaps at cost (Note 2j) 795,715.70 - -
Unrealised loss on interest rate and inflation swaps (Note 2j, m) 13,623,637.67 - -
Unrealised loss on total return swaps already cashed (Note 2k) 1,035,965,778.61 - 349,241,622.26
Unrealised loss on repurchase agreements (Note 2n) 49,390.57 - -
Unrealised loss on forward foreign exchange contracts (Note 2g) 117,785,379.36 - -
Unrealised loss on foreign currencies receivables and payables (Note 2c) 51,652.41 - -
3,451,509,955.49 3,711,808.25 1,602,667,048.97
Total net assets - unswung 68,997,098,311.35 376,950,985.21 3,127,870,797.76
Add/(deduct) swing adjustment (Note 10) - - -
Total net assets - swung 68,997,098,311.35 376,950,985.21 3,127,870,797.76
Portfolio at acquisition cost (Note 2d) 60,851,020,931.90 239,884,578.12 2,034,235,413.60

(*) This Combined Statement of Net Assets of Nordea 1, SICAV is composed of the total of the individual Statements of Net Assets (converted in EUR) of all active
Sub-funds of Nordea 1, SICAV. Some of these Sub-funds may, at the date of this Annual Report, not yet be authorised for public marketing in Switzerland; in such a
case, their individual Statements of Net Assets would not be disclosed in this Annual Report.

The accompanying notes form an integral part of these financial statements.
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Nordea 1- Nordea 1- Nordea 1- Nordea1- Nordea 1 -

Alpha 15 MA Fund Asia ex Japan Asian Stars Equity Fund Balanced Chinese
Equity Fund (Note 1b) Income Fund Equity Fund

(in EUR) (in USD) (in USD) (in EUR) (in USD)
845,945,245.80 70,636,144.23 390,940,849.30 - 140,578,994.69
- - - 25,397,616.34 -
989,868,062.69 - - 367,798,775.69 -
76,645.22 - - - -
1,366,510,536.36 2,285,182.64 12,253,440.92 19,649,095.05 1124,082.38
2,507,774.69 62,209.35 438,773.69 3,010,270.57 8,006.42

- 99,236.92 960,795.69 - -

16,095,182.27 46,716.95 171,579.26 71,854.94 6,548.37

29,422,663.57 2,359.10 102,545.36 525,902.30 15,403.95

301,671,311.61 - - - -

80,501,280.78 - - 12,433,346.95 -
9,045,955.30 - - 653,468.81 -
- - - 1156,323.29 -

9,593.48 - - - -
9,865,383.53 - - - -
72,667,218.87 - - - -
22,868,524.77 18578 - 3,190,656.01 -
967,748.81 70.48 190.46 48,842.81 115750
3,748,023127.75 73132105.45 404,868,174.68 433,936,152.76 141,734,193.31
8,549,534.53 334,285.96 1,506,529.23 560,700.47 120,706.73
29,400,125.46 2,359.56 102,659.88 528,110.29 15,393.00
2,599,686.92 454,876.80 372,62119 334,959.19 240,063.24

1,900,931.43 403,289.32 1183,293.38 31,482.76 -
114,036,091.44 - - -

1,808,071.65 - - 67,206.85 -

51,577,32314 - - - -

- - - 11,375.00 -

- - - 63,146.06 -

686,724,156.35 - - - -
896,595,920.92 1194,811.64 3,165,103.68 1,596,980.62 376,162.97
2,851,427,206.83 71,937,293.81 401,703,071.00 432,339,17214 141,358,030.34
2,851,427,206.83 71,937,293.81 401,703,071.00 432,339,17214 141,358,030.34
1,684,739,15511 65,171,810.61 378,094,056.92 393,573,342.42 143,547212.35

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets

as of 31/12/2024

Nordea 1- Nordea 1 - Nordea 1-
Conservative Fixed Danish Covered Diversified Growth Fund
Income Fund Bond Fund (Note 1a)
(in EUR) (in DKK) (in EUR)
Assets

Shares portfolio at market value (Note 2a) - - 23,878,323.20
Funds portfolio at market value (Note 2a) 897,782.83 - -
Bonds portfolio at market value (Note 2a) 41,403,07712 6,503,388,018.52 2,370,030.97
Options bought or written at market value (Note 2l) - - -
Cash at banks 1,386,729.69 252,020,441.37 1,016,568.30
Dividends and interest receivable (Note 2e) 315,374.07 54,910,592.66 28,884.44
Receivable for investments sold - - -
Receivable for subscribed shares 100.02 3,757,728.08 3,997.97
Receivable on forward foreign exchange contracts - - -
Net other receivable - 222,074,953.01 -
Unrealised gain on equity swaps already cashed (Note 2h) - - 256,675.29
Credit default swaps at cost (Note 2i) 412,274.53 - -
Unrealised gain on credit default swaps (Note 2i) 6,635.41 - -
Unrealised gain on futures (Note 2f) 4,321.00 - 18,821.27
Unrealised gain on futures already cashed (Note 2f) 150,129.88 21,250,918.79 -
Interest rate swaps at cost (Note 2j) - 165,263.69 -
Unrealised gain on interest rate and inflation swaps (Note 2j, m) - 67,358,220.47 -
Unrealised gain on total return swaps (Note 2k) - - -
Unrealised gain on forward foreign exchange contracts (Note 2g) 30,596.11 - -
Unrealised gain on foreign currencies receivables and payables (Note 2c) 11,400.28 849,372.25 15774
44,618,420.94 7,125,775,508.84 27,573,459.18

Liabilities
Accrued fees 7,518.95 8,202,576.09 4771.48
Overdraft at banks - 7,657544.39 -
Payable on forward foreign exchange contracts - - -
Payable for investments purchased - - -
Payable for redeemed shares 12,350.01 1,981,307.98 -
Payable under repurchase agreements (Note 2n) - - -
Net other payable - - 1,616.85
Unrealised loss on equity swaps (Note 2h) - - 112,506.13
Unrealised loss on equity swaps already cashed (Note 2h) - - -
Credit default swaps at cost (Note 2i) - - -
Unrealised loss on credit default swaps (Note 2i) - - -
Unrealised loss on futures (Note 2f) - - -
Unrealised loss on futures already cashed (Note 2f) - - 122,222.28
Interest rate swaps at cost (Note 2j) 1183.00 - -
Unrealised loss on interest rate and inflation swaps (Note 2j, m) 5,226.69 - -
Unrealised loss on total return swaps already cashed (Note 2k) - - -
Unrealised loss on repurchase agreements (Note 2n) - - -
Unrealised loss on forward foreign exchange contracts (Note 2g) - 3,081,779.20 118,02217
Unrealised loss on foreign currencies receivables and payables (Note 2c) - - -
26,278.65 20,923,207.66 359,138.91
Total net assets - unswung 44,592142.29 7104,852,301.18 27,214,320.27
Add/(deduct) swing adjustment (Note 10) - - -
Total net assets - swung 44,592142.29 7104,852,301.18 27,214,320.27
Portfolio at acquisition cost (Note 2d) 41,915151.05 7113,603,413.23 24,223,411.27

The accompanying notes form an integral part of these financial statements.
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Nordea 1- Nordea 1- Nordea 1- Nordea 1- Nordea 1 -

Emerging Market Emerging Market Emerging Stars Emerging Stars Emerging Stars ex China

Bond Fund Corporate Bond Fund Bond Fund Equity Fund Equity Fund

(Note 1b)

(in USD) (in USD) (in USD) (in USD) (in USD)

- - - 1,327,676,485.17 178,871,203.52

338,772,994.06 97,098,101.58 280,144,165.29 - -

9,802,272.73 5,465,481.36 6,946,919.00 22,273,417.95 5,749,100.63

6,173,595.58 1,615,443.20 4,650,475.68 1,964,878.47 337,407.65

- - - 3,919,272.09 -

37,846.02 69,865.19 2,272.06 1,093,264.49 31,506.11

15,065.22 108,762.15 - 3,988,521.21 -

- - - 246,766.32 -

- 45.81 6,934.64 3164.01 -

354,801,773.61 104,357,699.29 291,750,766.67 1,361,165,769.71 184,989,217.91

802,594.87 299,71518 171,94715 5,850,872.96 495,698.14

3.07 - 10.82 - -

1512498 108,776.93 - 3,987,518.60 -

- - 625,232.78 - -

180,040.05 168,089.32 8,441.08 6,847,520.26 3376219

- - - 9,782,081.64 790,697.03

4,018,318.91 58,290.66 11,705,036.06 - -

2914 - - - 54.47

5,016,111.02 634,872.09 12,510,667.89 26,467,993.46 1,320,211.83

349,785,662.59 103,722,827.20 279,240,098.78 1,334,697,776.25 183,669,006.08

349,785,662.59 103,722,827.20 279,240,098.78 1,334,697,776.25 183,669,006.08

353,216,231.10 98,133,962.65 283,071,613.77 1,238,785,761.75 178,834,603.69
The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets

as of 31/12/2024

Nordea 1- Nordea 1 - Nordea 1-
Emerging Stars Local EUR Corporate European
Bond Fund Bond Fund 1-3 Years Bond Fund
(in USD) (in EUR) (in EUR)
Assets

Shares portfolio at market value (Note 2a) - - -
Funds portfolio at market value (Note 2a) - - -
Bonds portfolio at market value (Note 2a) 47449,045.67 453,373,279.79 30,834,169.78
Options bought or written at market value (Note 2l) - - -
Cash at banks 896,221.67 7,606,526.76 809,912.41
Dividends and interest receivable (Note 2e) 1,348,814.74 6,825,761.80 377933.67
Receivable for investments sold - - -
Receivable for subscribed shares 108.74 105,343.49 1,836.25
Receivable on forward foreign exchange contracts - - 16,637.06
Net other receivable - - 48.22
Unrealised gain on equity swaps already cashed (Note 2h) - - -
Credit default swaps at cost (Note 2i) - - -
Unrealised gain on credit default swaps (Note 2i) - - 7152.48
Unrealised gain on futures (Note 2f) - - 494539
Unrealised gain on futures already cashed (Note 2f) - - 131,559.08
Interest rate swaps at cost (Note 2j) - - 638.33
Unrealised gain on interest rate and inflation swaps (Note 2j, m) - - -
Unrealised gain on total return swaps (Note 2k) - - -
Unrealised gain on forward foreign exchange contracts (Note 2g) - - -
Unrealised gain on foreign currencies receivables and payables (Note 2c) 2,794.05 - 977723
49,696,984.87 467,910,911.84 32,194,609.90

Liabilities
Accrued fees 59,382.89 293,654.25 72,6830
Overdraft at banks - - -
Payable on forward foreign exchange contracts - - 16,698.71
Payable for investments purchased - - -
Payable for redeemed shares 5228 594,996.56 10,236.36
Payable under repurchase agreements (Note 2n) - - -
Net other payable - - -
Unrealised loss on equity swaps (Note 2h) - - -
Unrealised loss on equity swaps already cashed (Note 2h) - - -
Credit default swaps at cost (Note 2i) - - 101,666.96
Unrealised loss on credit default swaps (Note 2i) - - -
Unrealised loss on futures (Note 2f) - 127776 -
Unrealised loss on futures already cashed (Note 2f) - 18117.65 -
Interest rate swaps at cost (Note 2j) - - -
Unrealised loss on interest rate and inflation swaps (Note 2j, m) - - 151,010.61
Unrealised loss on total return swaps already cashed (Note 2k) - - -
Unrealised loss on repurchase agreements (Note 2n) - - -
Unrealised loss on forward foreign exchange contracts (Note 2g) 34,612.99 181,631.75 15,849.89
Unrealised loss on foreign currencies receivables and payables (Note 2c) - - -
94,048.16 1,089,677.97 367,630.83
Total net assets - unswung 49,602,936.71 466,821,233.87 31,826,979.07
Add/(deduct) swing adjustment (Note 10) - - -
Total net assets - swung 49,602,936.71 466,821,233.87 31,826,979.07
Portfolio at acquisition cost (Note 2d) 51,746,628.40 444,596,709.52 30,159,955.67

The accompanying notes form an integral part of these financial statements.
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Nordea 1- Nordea 1- Nordea 1- Nordea 1- Nordea 1 -
European Corporate European Corporate European Corporate European Covered European Covered Bond
Bond Fund Stars Bond Fund Sustainable Labelled Bond Fund Opportunities Fund
Bond Fund
(Note 1a)
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
7632,582.85 - - - -
622,111,773.21 2,000,298,334.07 103,376,259.20 5,052,745,128.63 920,578,417.07
- - - - 8,767,848.77
27,874,851.57 82,541,962.10 4,362,775.08 210,886,362.36 84,652,977.75
10,957,679.16 34,909,503.81 1,855,954.23 61,473,517.71 9,474,071.43
300,380.29 4,666,335.24 109,806.02 11,680,984.43 2,309,458.64
- - - - 2,082,49378
- - - 24916327 -
- - - 577,265.22 510,765.60
- - - 777979.07 184,002.81
3,431.05 - 20,549.31 33,446,675.62 15,604,738.83
- - - 4,885.34 205,780.15
- - - 7,647,460.62 -
0.02 - - 1,507,519.94 417125.88
668,880,698.15 2,122,416,135.22 109,725,343.84 5,380,996,942.21 1,044,787,680.71
471,509.67 950,029.20 39,511.88 6,937,926.80 804,884.32
- - - - 2,090,210.54
491,033.79 740,775.12 35976.23 6,626,026.36 778101.52
- - - - 484,994,986.84
- - - - 108,020.19
953,676.70 - - 13,179,195.42 10,986,120.08
296,943.25 - - - -
- 618,693.82 - - -
- - - - 8,067,796.67
- - - - 4767333
1,393,571.89 6,489,805.98 504,675.02 3,778,709.11 1,318,457.03
- 0.04 0.01 - -
3,606,735.30 8,799,304.16 580,163.14 30,521,857.69 509,196,250.52
665,273,962.85 2,113,616,831.06 109,145,180.70 5,350,475,084.52 535,591,430.19
665,273,962.85 2,113,616,831.06 109,145,180.70 5,350,475,084.52 535,591,430.19
620,661,461.79 1,965,880,154.11 101,350,854.43 5114,188,727.49 913,059,754.46
The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets

as of 31/12/2024

Nordea 1- Nordea 1 - Nordea 1-
European Cross European Financial European High Yield
Credit Fund Debt Fund Bond Fund
(in EUR) (in EUR) (in EUR)
Assets

Shares portfolio at market value (Note 2a) - - -
Funds portfolio at market value (Note 2a) - - -
Bonds portfolio at market value (Note 2a) 685,961,050.47 1,585,622,567.53 2,834,173,025.39
Options bought or written at market value (Note 2l) - - -
Cash at banks 18,069,798.86 86,766,702.96 213,730,263.48
Dividends and interest receivable (Note 2e) 11196,725.46 28,772,083.70 44,684,97730
Receivable for investments sold - - -
Receivable for subscribed shares 1,500,212.56 6,271,432.01 2,425993.23
Receivable on forward foreign exchange contracts - - -
Net other receivable - - -
Unrealised gain on equity swaps already cashed (Note 2h) - - -
Credit default swaps at cost (Note 2i) - - 14,521,248.82
Unrealised gain on credit default swaps (Note 2i) - 3,196,583.44 -
Unrealised gain on futures (Note 2f) - - -
Unrealised gain on futures already cashed (Note 2f) 1,028,264.59 3,007,455.08 -
Interest rate swaps at cost (Note 2j) - - -
Unrealised gain on interest rate and inflation swaps (Note 2j, m) - - -
Unrealised gain on total return swaps (Note 2k) - - -
Unrealised gain on forward foreign exchange contracts (Note 2g) - - 2,842,638.78
Unrealised gain on foreign currencies receivables and payables (Note 2c) 0.01 - 14120
717,756,051.95 1,713,636,824.72 3,112,378,288.20

Liabilities
Accrued fees 1,665117.57 3,812,193.20 5,453,844.72
Overdraft at banks 232,120.05 - -
Payable on forward foreign exchange contracts - - -
Payable for investments purchased - - -
Payable for redeemed shares 454,676.49 215110412 3,078,418.54
Payable under repurchase agreements (Note 2n) - - -
Net other payable - - -
Unrealised loss on equity swaps (Note 2h) - - -
Unrealised loss on equity swaps already cashed (Note 2h) - - -
Credit default swaps at cost (Note 2i) - 1,906,287.48 -
Unrealised loss on credit default swaps (Note 2i) - - 1,052,935.92
Unrealised loss on futures (Note 2f) 5,208.44 201,561.10 -
Unrealised loss on futures already cashed (Note 2f) - - -
Interest rate swaps at cost (Note 2j) - - -
Unrealised loss on interest rate and inflation swaps (Note 2j, m) - - -
Unrealised loss on total return swaps already cashed (Note 2k) - - -
Unrealised loss on repurchase agreements (Note 2n) - - -
Unrealised loss on forward foreign exchange contracts (Note 2g) 47212326 2916,122.83 -
Unrealised loss on foreign currencies receivables and payables (Note 2c) - 0.04 -
2,829,245.81 10,987,268.77 9,585,199.18
Total net assets - unswung 714,926,806.14 1,702,649,555.95 3,102,793,089.02
Add/(deduct) swing adjustment (Note 10) - - -
Total net assets - swung 714,926,806.14 1,702,649,555.95 3,102,793,089.02
Portfolio at acquisition cost (Note 2d) 667171,673.76 1,505,868,954.73 2,815,769,136.47

The accompanying notes form an integral part of these financial statements.
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Nordea 1- Nordea 1- Nordea 1- Nordea 1- Nordea 1 -

European High Yield European High Yield European High Yield European Small and European Stars

Credit Fund Opportunities Fund Stars Bond Fund Mid Cap Stars Equity Fund
(Note 1c) Equity Fund

(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)

- - - 341,889,435.02 2,065,765,170.77

17106,164.04 - - - -

291,868,279.58 102,870,576.43 1,334,099,439.21 - -

5,489,385.84 3,773,071.04 59,149,970.46 8,530,220.71 12,796,633.02

4,527444.61 1,524,462.96 19,462,199.85 94,370.77 1,918,825.31

6,925,014.42 62,390.76 855,850.23 169,929.25 1,101,565.50

6,763,234.28 - 67,555.86 70,102.62 74,024.39

- - - 3,02513 -

- - - 1,335.36 -

583.87 - - - 6,912.69

332,680,106.64 108,230,501.19 1,413,635,015.61 350,758,418.86 2,081,663,131.68

269,100.17 385,719.91 1,291,782.44 1,609,233.90 3,245,399.14

6,763,804.14 - 67,806.19 70,259.59 73,629.49

- 2,550,000.00 - - -

12,514.04 145,289.12 351,928.02 797,323.81 1,612,335.31

1,752,33114 - 4,429,02316 - -

57,572.82 - 102,027.37 - -

6,47111 - 8,105.87 - -

42,873.43 - 95,865.46 - -

754,06.58 221,347.65 503,416.73 - 7441

- 0.01 55.46 2,02516 -

9,658,773.43 3,302,356.69 6,850,010.70 2,478,842.46 4,932,108.05

323,021,333.21 104,928,144.50 1,406,785,004.91 348,279,576.40 2,076,731,023.63

323,021,333.21 104,928,144.50 1,406,785,004.91 348,279,576.40 2,076,731,023.63

300,350,503.94 99,999,004.79 1,285,290,45518 302,363,292.53 1,980,038,847.06

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets

as of 31/12/2024

Nordea 1- Nordea 1 - Nordea 1-
European Sustainable Flexible Fixed Flexible Fixed
Labelled Bond Fund Income Fund Income Plus Fund
(Note 13, b)
(in EUR) (in EUR) (in EUR)
Assets

Shares portfolio at market value (Note 2a) - - -
Funds portfolio at market value (Note 2a) - 77064,423.22 6,448141.88
Bonds portfolio at market value (Note 2a) 292,923,451.36 1135,491,783.63 50,848,205.48
Options bought or written at market value (Note 2l) - - -
Cash at banks 4,030,439.37 37,417,522.58 3,559,693.69
Dividends and interest receivable (Note 2e) 2,656,054.27 9,114,46712 483,750.03
Receivable for investments sold - - -
Receivable for subscribed shares 1,959,053.40 143,602.02 -
Receivable on forward foreign exchange contracts - - -
Net other receivable - - -
Unrealised gain on equity swaps already cashed (Note 2h) - - -
Credit default swaps at cost (Note 2i) - 37,747162.05 3,770,16217
Unrealised gain on credit default swaps (Note 2i) - - 9,669.59
Unrealised gain on futures (Note 2f) - 1,149,969.01 197,929.56
Unrealised gain on futures already cashed (Note 2f) - 9,015,391.00 194,811.03
Interest rate swaps at cost (Note 2j) - - 3810
Unrealised gain on interest rate and inflation swaps (Note 2j, m) - - 104,093.38
Unrealised gain on total return swaps (Note 2k) - - -
Unrealised gain on forward foreign exchange contracts (Note 2g) 210,28613 3,387,563.63 159,912.67
Unrealised gain on foreign currencies receivables and payables (Note 2c) 0.01 180,574.02 63,012.97
301,779,284.54 1,310,712,458.28 65,839,420.55

Liabilities
Accrued fees 142,206.84 137727914 47,097.96
Overdraft at banks - - -
Payable on forward foreign exchange contracts - - -
Payable for investments purchased - - -
Payable for redeemed shares 11,854.08 740,479.36 -
Payable under repurchase agreements (Note 2n) - - -
Net other payable - - -
Unrealised loss on equity swaps (Note 2h) - - -
Unrealised loss on equity swaps already cashed (Note 2h) - - -
Credit default swaps at cost (Note 2i) - - -
Unrealised loss on credit default swaps (Note 2i) - 163,029.46 -
Unrealised loss on futures (Note 2f) - - -
Unrealised loss on futures already cashed (Note 2f) 30218510 - -
Interest rate swaps at cost (Note 2j) - 35,678.00 -
Unrealised loss on interest rate and inflation swaps (Note 2j, m) - 196,760.28 -
Unrealised loss on total return swaps already cashed (Note 2k) - - -
Unrealised loss on repurchase agreements (Note 2n) - - -
Unrealised loss on forward foreign exchange contracts (Note 2g) - - -
Unrealised loss on foreign currencies receivables and payables (Note 2c) - - -
456,246.02 2,513,226.24 47,097.96
Total net assets - unswung 301,323,038.52 1,308,199,232.04 65,792,322.59
Add/(deduct) swing adjustment (Note 10) - - -
Total net assets - swung 301,323,038.52 1,308,199,232.04 65,792,322.59

Portfolio at acquisition cost (Note 2d)

The accompanying notes form an integral part of these financial statements.

286,111,506.79

1,214,463,23775

56,761,029.72
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Nordea 1- Nordea 1- Nordea 1- Nordea 1- Nordea 1 -

Global Climate and Global Climate Global Global Diversity Global High Yield

Environment Fund Engagement Fund Disruption Fund Engagement Fund Bond Fund

(in EUR) (in USD) (in USD) (in USD) (in USD)

8,165,910,078.09 350,911,933.58 89,667135.87 638,183,299.32 -

- - - - 319,917,016.91

23,955,999.40 6,667102.11 1,694,579.47 13185,660.57 9,389,559.23

5,398,386.41 80,862.44 37,946.99 468,727.51 5,399,849.82

4,951,702.76 212,946.63 80,354.59 835,483.09 226,589.59

846,569.96 154,705.84 107,651.21 571,008.84 -

- - - 126.68 -

2530239 591.32 109.40 - 2,053.82

8,201,088,039.01 358,028,141.92 91,587,777.53 653,244,306.01 334,935,069.37

30,669,149.75 1,069,722.28 38532515 636,733.65 519,949.26

848,886.51 154,865.43 107,669.00 571,503.34 -

9,161,363.65 482,404.74 210,044.66 295,975.48 10,673.74

- 296,782.42 - - -

866,964.97 9,34818 - - 5,255,376.52

- - - 54611 -

41,546,364.88 2,013,123.05 703,038.81 1,504,758.58 5,785,999.52

8,159,541,674.13 356,015,018.87 90,884,738.72 651,739,547.43 329,149,069.85

8,159,541,674.13 356,015,018.87 90,884,738.72 651,739,547.43 329,149,069.85

6,731,327994.04 332,243,667.70 74,66,429.54 536,590,675.06 323,792,635.47
The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets

as of 31/12/2024

Nordea 1-
Global High Yield
Stars Bond Fund

(in USD)

Nordea 1 -
Global Impact Fund

(in USD)

Nordea 1-
Global Listed
Infrastructure Fund

(in USD)

Assets

Shares portfolio at market value (Note 2a)

Funds portfolio at market value (Note 2a)

Bonds portfolio at market value (Note 2a)

Options bought or written at market value (Note 2l)

Cash at banks

Dividends and interest receivable (Note 2e)

Receivable for investments sold

Receivable for subscribed shares

Receivable on forward foreign exchange contracts

Net other receivable

Unrealised gain on equity swaps already cashed (Note 2h)
Credit default swaps at cost (Note 2i)

Unrealised gain on credit default swaps (Note 2i)

Unrealised gain on futures (Note 2f)

Unrealised gain on futures already cashed (Note 2f)

Interest rate swaps at cost (Note 2j)

Unrealised gain on interest rate and inflation swaps (Note 2j, m)
Unrealised gain on total return swaps (Note 2k)

Unrealised gain on forward foreign exchange contracts (Note 2g)
Unrealised gain on foreign currencies receivables and payables (Note 2c)

789,255,074.31

22,424,165.22
12,655101.63

462,854.99

225,897,549.39

1,893,590.32
119,298.62
419,280.87
290,020.74
9,351.37

340,536,257.67

4,678,046.25
462,501.61
210,349.24
71,304.50
235,905.36

Liabilities

Accrued fees

Overdraft at banks

Payable on forward foreign exchange contracts

Payable for investments purchased

Payable for redeemed shares

Payable under repurchase agreements (Note 2n)

Net other payable

Unrealised loss on equity swaps (Note 2h)

Unrealised loss on equity swaps already cashed (Note 2h)
Credit default swaps at cost (Note 2i)

Unrealised loss on credit default swaps (Note 2i)

Unrealised loss on futures (Note 2f)

Unrealised loss on futures already cashed (Note 2f)

Interest rate swaps at cost (Note 2j)

Unrealised loss on interest rate and inflation swaps (Note 2j, m)
Unrealised loss on total return swaps already cashed (Note 2k)
Unrealised loss on repurchase agreements (Note 2n)

Unrealised loss on forward foreign exchange contracts (Note 2g)
Unrealised loss on foreign currencies receivables and payables (Note 2c)

824,797196.15

152,004.55

312,787.83

4,303,712.68
0.02

228,629,091.31

712,202.57

290,081.52

30,574.53

82.38
2430

346,194,364.63

1,382,971.58

235,798.00

311,105.09

25,963.46
3,086.45

4,768,505.08

1,032,965.30

1,958,924.58

Total net assets - unswung

820,028,691.07

227,596,126.01

344,235,440.05

Add/(deduct) swing adjustment (Note 10)

Total net assets - swung

820,028,691.07

227,596,126.01

344,235,440.05

Portfolio at acquisition cost (Note 2d)

The accompanying notes form an integral part of these financial statements.

767,889,980.40

212,300,443.50

335,556,794.06
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Nordea 1- Nordea 1- Nordea 1- Nordea 1- Nordea 1 -

Global Global Global Rates Global Real Global Small

Opportunity Fund Portfolio Fund Opportunity Fund Estate Fund Cap Fund
(Note 1a)

(in EUR) (in EUR) (in EUR) (in USD) (in USD)

1,356,090,848.07 560,785,850.92 - 716,104,629.54 215,091,737.22

- - 34,472,353.51 - -

- - 613,270.91 - -

11,209,836.00 2,858,478.09 5369,972.07 5,249,233.56 9,174,949.10

348,898.13 249,436.22 721,519.67 1,810,091.86 210,427.46

435,280.59 23719834 - 580,417.00 685,824.39

- - - 209,677.92 584,678.30

- - 238,917.87 - -

- - 51,962.66 - -

- - 22,020.27 - _

- - 714,758.92 - -

- - 21,301.62 - -

1,054.03 1,242.22 33,489.44 - 1,585.48

1,368,085,916.82 564,132,205.79 42,259,566.94 723,954,049.88 225,749,201.95

2,567,002.27 1185,289.06 4,640.24 2,763167.60 1,005,654.91

- - - 209,478.30 586,135.78

74,000.61 - - - -

314,96315 246,990.82 - 707,748.38 402,996.76
- - 18,751,61718 - -

- - 973,478.81 - -

- - 183,641.88 - -

- - 171724 - -

- - 11,833.90 205,184.63 4,799.69

- - - 1,328.63 -

2,955,966.03 1,432,279.88 19,926,929.25 3,886,907.54 1,999,58714
1,365,129,950.79 562,699,925.91 22,332,637.69 720,067,142.34 223,749,614.81
1,365,129,950.79 562,699,925.91 22,332,637.69 720,067,142.34 223,749,614.81
1,153,652,165.00 439,218,413.57 34,778,200.62 680,816,137.80 179,765,232.31

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets

as of 31/12/2024

Nordea 1-
Global Social
Empowerment Fund

(in USD)

Nordea 1 -
Global Social
Solutions Fund

(in USD)

Nordea 1-
Global Stable
Equity Fund

(in EUR)

Assets

Shares portfolio at market value (Note 2a)

Funds portfolio at market value (Note 2a)

Bonds portfolio at market value (Note 2a)

Options bought or written at market value (Note 2l)

Cash at banks

Dividends and interest receivable (Note 2e)

Receivable for investments sold

Receivable for subscribed shares

Receivable on forward foreign exchange contracts

Net other receivable

Unrealised gain on equity swaps already cashed (Note 2h)
Credit default swaps at cost (Note 2i)

Unrealised gain on credit default swaps (Note 2i)

Unrealised gain on futures (Note 2f)

Unrealised gain on futures already cashed (Note 2f)

Interest rate swaps at cost (Note 2j)

Unrealised gain on interest rate and inflation swaps (Note 2j, m)
Unrealised gain on total return swaps (Note 2k)

Unrealised gain on forward foreign exchange contracts (Note 2g)
Unrealised gain on foreign currencies receivables and payables (Note 2c)

29,669,407.17

640,249.68
2358534

11,855.50
105,596.72

554.35

8,896,057.59

189,242.03
7,899.65

2,279.50

2,257133,345.14

25,667,504.57
1,978,769.61

1,769,768.92
25,417.08

27116.29
15168.80

Liabilities

Accrued fees

Overdraft at banks

Payable on forward foreign exchange contracts

Payable for investments purchased

Payable for redeemed shares

Payable under repurchase agreements (Note 2n)

Net other payable

Unrealised loss on equity swaps (Note 2h)

Unrealised loss on equity swaps already cashed (Note 2h)
Credit default swaps at cost (Note 2i)

Unrealised loss on credit default swaps (Note 2i)

Unrealised loss on futures (Note 2f)

Unrealised loss on futures already cashed (Note 2f)

Interest rate swaps at cost (Note 2j)

Unrealised loss on interest rate and inflation swaps (Note 2j, m)
Unrealised loss on total return swaps already cashed (Note 2k)
Unrealised loss on repurchase agreements (Note 2n)

Unrealised loss on forward foreign exchange contracts (Note 2g)
Unrealised loss on foreign currencies receivables and payables (Note 2c)

30,451,248.76

101,910.37

105,524.00

122,718.78

4259271

9,095,478.77

22,925.56

492

2,286,617,090.41

5150,358.73

2544811

1,018,402.79

372,745.86

22,930.48

6,194,209.63

Total net assets - unswung

30,078,502.90

9,072,548.29

2,280,422,880.78

Add/(deduct) swing adjustment (Note 10)

Total net assets - swung

30,078,502.90

9,072,548.29

2,280,422,880.78

Portfolio at acquisition cost (Note 2d)

The accompanying notes form an integral part of these financial statements.

24,079,879.41

7,411,461.49

2,088,804,881.58
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Nordea 1- Nordea 1- Nordea 1- Nordea 1- Nordea 1 -
Global Stable Global Stable Global Stars Global Sustainable Global
Equity Fund - Equity Plus Fund Equity Fund Listed Real Assets Fund Value ESG Fund
Euro Hedged (Note 1a)

(in EUR) (in EUR) (in USD) (in USD) (in USD)

493,379,805.74 130,823,483.37 3,388,227158.20 44,805,621.51 60,496,396.72

4,327230.78 2,771,262.01 47927388.52 694,63314 929,350.59

424,888.61 69,290.04 1,804,413.91 110,618.61 18,220.74

190,607.01 - 5,089,549.30 86,241.93 165,410.66

- - 5,452,281.84 53143.43 159,747.31

0.04 - - - -

3,208.18 933.03 1,254.71 - 23325

498,325,740.36 133,664,968.45 3,448,502,046.48 45,750,258.62 61,769,359.27

1,895,165.55 265,376.28 7,381,961.47 121,126.94 15,667.69

- - 5,453,696.46 53,040.39 160,154.00

- - - - 390,659.19

544,45813 - 1,766,960.37 87,412.06 11,691.50

- 488,673.63 - - _

- 1,496,207.41 - - -

16,080,275.67 - 42,99353 7766 -

- - - 1,136.04 -

18,519,899.35 2,250,257.32 14,645,611.83 262,793.09 578,172.38

479,805,841.01 131,414,71113 3,433,856,434.65 45,487,465.53 61,191,186.89

479,805,841.01 131,414,71113 3,433,856,434.65 45,487,465.53 61,191,186.89

456,922,610.31 132,365,751.48 2,994,451106.17 45,311,347.49 50,184,795.18
The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets

as of 31/12/2024

Nordea 1- Nordea 1 - Nordea 1-
Indian International High Yield Latin American
Equity Fund Opportunities Fund Equity Fund
(Note 1c)
(in USD) (in USD) (in EUR)
Assets

Shares portfolio at market value (Note 2a) 512,567,970.42 - 26,523,228.91
Funds portfolio at market value (Note 2a) - - -
Bonds portfolio at market value (Note 2a) - 190,016,989.98 -
Options bought or written at market value (Note 2l) - - -
Cash at banks 21,218,623.21 13,705,350.05 132292764
Dividends and interest receivable (Note 2e) 40,573.38 3,073,053.91 273,47710
Receivable for investments sold - - -
Receivable for subscribed shares 52,631.24 135104.68 71,322.57
Receivable on forward foreign exchange contracts - 190,086.14 101,075.27
Net other receivable - - -
Unrealised gain on equity swaps already cashed (Note 2h) - - -
Credit default swaps at cost (Note 2i) - - -
Unrealised gain on credit default swaps (Note 2i) - - -
Unrealised gain on futures (Note 2f) - - -
Unrealised gain on futures already cashed (Note 2f) - - -
Interest rate swaps at cost (Note 2j) - - -
Unrealised gain on interest rate and inflation swaps (Note 2j, m) - - -
Unrealised gain on total return swaps (Note 2k) - - -
Unrealised gain on forward foreign exchange contracts (Note 2g) - - 2,516.70
Unrealised gain on foreign currencies receivables and payables (Note 2c) 66110 136,18716 5,516.06
533,880,459.35 207,256,771.92 28,300,064.25

Liabilities
Accrued fees 250,803.25 152,562.37 151,007.21
Overdraft at banks - - -
Payable on forward foreign exchange contracts - 189,879.70 100,072.75
Payable for investments purchased - 11122,133.50 14,101.04
Payable for redeemed shares 185,994.18 291,380.52 186,029.54
Payable under repurchase agreements (Note 2n) - - -
Net other payable 9,194,025.69 - -
Unrealised loss on equity swaps (Note 2h) - - -
Unrealised loss on equity swaps already cashed (Note 2h) - - -
Credit default swaps at cost (Note 2i) - - -
Unrealised loss on credit default swaps (Note 2i) - - -
Unrealised loss on futures (Note 2f) - - -
Unrealised loss on futures already cashed (Note 2f) - - -
Interest rate swaps at cost (Note 2j) - - -
Unrealised loss on interest rate and inflation swaps (Note 2j, m) - - -
Unrealised loss on total return swaps already cashed (Note 2k) - - -
Unrealised loss on repurchase agreements (Note 2n) - - -
Unrealised loss on forward foreign exchange contracts (Note 2g) - 52,508.14 -
Unrealised loss on foreign currencies receivables and payables (Note 2c) - - -
9,630,823.12 11,808,464.23 451,210.54
Total net assets - unswung 524,249,636.23 195,448,307.69 27,848,853.71
Add/(deduct) swing adjustment (Note 10) - - -
Total net assets - swung 524,249,636.23 195,448,307.69 27,848,853.71
Portfolio at acquisition cost (Note 2d) 457,873,216.79 186,430,583.07 30,524,252.59

The accompanying notes form an integral part of these financial statements.
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Nordea 1- Nordea 1- Nordea 1- Nordea 1- Nordea 1 -
Low Duration European Low Duration US Nordic Nordic Equity Small Nordic Stars
Covered Bond Fund High Yield Bond Fund Equity Fund Cap Fund Equity Fund
(in EUR) (in USD) (in EUR) (in EUR) (in EUR)
- - 205,940,955.09 119,035,674.97 109,752,160.05
2,134,664,477.82 100,653,246.59 - - -
114,097,061.43 1,141,790.81 1,630,492.98 543,271.82 1,057,403.91
21,054,327.84 1,613,940.53 3,867.62 2,261.43 1,712.07
- - 2,689,611.79 - _
3,324,840.68 409,97217 105,365.00 106,697.12 271,049.66
- 550,127.47 2,903,560.52 37,333.89 112,87418
233,295.24 - - - -
235,587.48 - - - -
334,854.26 - - - -
19,698,478.69 16,523.06 - - -
56,461.15 - - - -
342,86312 - - - -
187,832.52 245.41 517213 - 343.63
2,294,230,080.23 104,385,846.04 213,279,025.13 119,725,239.23 111,195,543.50
2,688,039.29 330,216.38 968,953.34 535,541.12 481,262.26
- 549,989.89 2,906,904.97 37,282.24 113,100.25
3,403,738.39 572,237.60 1,034,712.44 177,299.88 102,212.71
5,591,407.81 - - - -
- 118712 - - -
3,623,620.79 - - - -
- 158,582.35 232.60 - -
- - - 153.62 -
15,306,806.28 1,612,213.34 4,910,803.35 750,276.86 696,575.22
2,278,923,273.95 102,773,632.70 208,368,221.78 118,974,962.37 110,498,968.28
2,278,923,273.95 102,773,632.70 208,368,221.78 118,974,962.37 110,498,968.28
2,239,719,627.60 100,224,614.47 196,741,526.62 104,125,262.06 111,792,559.70

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets

as of 31/12/2024

Nordea 1-
North American High
Yield Bond Fund

(in USD)

Nordea 1 -
North American High
Yield Stars Bond Fund

(inUSD)

Nordea 1-

North American Stars
Equity Fund

(in USD)

Assets

Shares portfolio at market value (Note 2a)

Funds portfolio at market value (Note 2a)

Bonds portfolio at market value (Note 2a)

Options bought or written at market value (Note 2l)

Cash at banks

Dividends and interest receivable (Note 2e)

Receivable for investments sold

Receivable for subscribed shares

Receivable on forward foreign exchange contracts

Net other receivable

Unrealised gain on equity swaps already cashed (Note 2h)
Credit default swaps at cost (Note 2i)

Unrealised gain on credit default swaps (Note 2i)

Unrealised gain on futures (Note 2f)

Unrealised gain on futures already cashed (Note 2f)

Interest rate swaps at cost (Note 2j)

Unrealised gain on interest rate and inflation swaps (Note 2j, m)
Unrealised gain on total return swaps (Note 2k)

Unrealised gain on forward foreign exchange contracts (Note 2g)
Unrealised gain on foreign currencies receivables and payables (Note 2c)

260,867,319.59

4,271918.45
4,591,303.61

26,95214

0.82

1,066,724,950.85
42,185,804.36
17,801,967.24

1,609,721.98

1,711,912,569.74

17,859,258.45
899,249.07

2,818,902.55
1,570,805.80

1,710.81

Liabilities

Accrued fees

Overdraft at banks

Payable on forward foreign exchange contracts

Payable for investments purchased

Payable for redeemed shares

Payable under repurchase agreements (Note 2n)

Net other payable

Unrealised loss on equity swaps (Note 2h)

Unrealised loss on equity swaps already cashed (Note 2h)
Credit default swaps at cost (Note 2i)

Unrealised loss on credit default swaps (Note 2i)

Unrealised loss on futures (Note 2f)

Unrealised loss on futures already cashed (Note 2f)

Interest rate swaps at cost (Note 2j)

Unrealised loss on interest rate and inflation swaps (Note 2j, m)
Unrealised loss on total return swaps already cashed (Note 2k)
Unrealised loss on repurchase agreements (Note 2n)

Unrealised loss on forward foreign exchange contracts (Note 2g)
Unrealised loss on foreign currencies receivables and payables (Note 2c)

269,757,494.61

136,44213

5788.86

616,809.34

1128,322,444.44

660,189.24

85,140.95

1,059,697.93

1,735,062,496.42

4,200,736.25

1,574,335.96

1,293,667.39

266,480.23

759,040.33

1,805,028.12

7.335,219.83

Total net assets - unswung

268,998,454.28

1126,517,416.32

1,727,727,276.59

Add/(deduct) swing adjustment (Note 10)

Total net assets - swung

268,998,454.28

1126,517,416.32

1,727,727,276.59

Portfolio at acquisition cost (Note 2d)

The accompanying notes form an integral part of these financial statements.

268,453,420.27

1,092,411915.72

1,313,874,301.25
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Nordea 1- Nordea 1- Nordea 1- Nordea 1- Nordea 1 -
Norwegian Norwegian Norwegian Short-Term Stable Emerging Stable
Bond Fund Equity Fund Bond Fund Markets Equity Fund Return Fund

(in NOK) (in NOK) (in NOK) (in USD) (in EUR)

- 1104,348,357.96 - 281,054177.27 3,262,045,819.91
2,100,378,007.82 - 1,756,917,032.80 - 76,294,638.76
49,307,091.90 16,792,358.30 20,700,792.29 2,002,448.61 229,886,167.48
46,933,804.18 54,450.13 11,423,246.55 1,245,043.37 3,159,333.52

- 279,674.67 - 112,987.47 4312417

14704775 207,430.26 2,763,550.15 157,927.84 1,003,636.45
1,007,244.62 - - 232,092.35 4,836,227.09

- - 87110.00 - 455,951.91

- - - - 64,567.60

- - - - 25184,574.65

1,874,955.71 216.92 26238 9812 -
2,199,648,151.98 1121,682,488.24 1,791,891,994.17 284,804,775.03 3,602,974,041.54
4,661,85315 4,320,537.96 178773727 857,830.34 13,930,016.57
1,006,183.19 - - 232,692.21 4,853,468.12
3,231199.92 243,985.95 2,618,476.42 239,920.94 6,693,561.84
1,679,630.14 - - 75,927.31 -
8,809,772.71 - - - -
15,704,034.22 - - - -

919,910.59 - 613.65 175 29,133,909.77

- - - - 4316148

36,012,583.92 4,564,523.91 4,406,827.34 1,406,372.55 54,654,117.78
2,163,635,568.06 1117117,964.33 1,787,485,166.83 283,398,402.48 3,548,319,923.76
2,163,635,568.06 1117117,964.33 1,787,485,166.83 283,398,402.48 3,548,319,923.76
2127470,149.24 940,941,23311 1,732,438,703.73 301,836,416.31 2,651,092,655.04

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets

as of 31/12/2024

Nordea 1- Nordea 1 - Nordea 1-
Swedish Bond Fund Swedish Short-Term US Corporate
(Note 1b) Bond Fund Bond Fund
(in SEK) (in SEK) (in USD)
Assets

Shares portfolio at market value (Note 2a) - - -
Funds portfolio at market value (Note 2a) - - -
Bonds portfolio at market value (Note 2a) 2,720,149,065.00 2,306,026,847.34 1,059,815,992.71
Options bought or written at market value (Note 2l) - - -
Cash at banks 69,074,429.69 322219774 5,802,691.31
Dividends and interest receivable (Note 2e) 22,214,638.84 8,648,473.35 14,175,820.04
Receivable for investments sold - - -
Receivable for subscribed shares 1,874,43772 174,998.07 535,341.55
Receivable on forward foreign exchange contracts 177,603.69 348,775.64 138,227.87
Net other receivable - - -
Unrealised gain on equity swaps already cashed (Note 2h) - - -
Credit default swaps at cost (Note 2i) - - -
Unrealised gain on credit default swaps (Note 2i) - - -
Unrealised gain on futures (Note 2f) - - 36,125.41
Unrealised gain on futures already cashed (Note 2f) - - 270,684.21
Interest rate swaps at cost (Note 2j) - - -
Unrealised gain on interest rate and inflation swaps (Note 2j, m) - - -
Unrealised gain on total return swaps (Note 2k) - - -
Unrealised gain on forward foreign exchange contracts (Note 2g) 424455 - -
Unrealised gain on foreign currencies receivables and payables (Note 2c) - 1,906.89 -
2,813,494,419.49 2,318,423,199.03 1,080,774,883.10

Liabilities
Accrued fees 1,355,189.97 809,257.24 1,723,893.71
Overdraft at banks - - -
Payable on forward foreign exchange contracts 177,358.00 349,810.35 13810211
Payable for investments purchased - - -
Payable for redeemed shares 2979,714.67 877,299.64 444,45594
Payable under repurchase agreements (Note 2n) - - -
Net other payable 1,666,370.20 - -
Unrealised loss on equity swaps (Note 2h) - - -
Unrealised loss on equity swaps already cashed (Note 2h) - - -
Credit default swaps at cost (Note 2i) - - -
Unrealised loss on credit default swaps (Note 2i) - - -
Unrealised loss on futures (Note 2f) - - -
Unrealised loss on futures already cashed (Note 2f) 15,670,805.10 - -
Interest rate swaps at cost (Note 2j) - - -
Unrealised loss on interest rate and inflation swaps (Note 2j, m) - - -
Unrealised loss on total return swaps already cashed (Note 2k) - - -
Unrealised loss on repurchase agreements (Note 2n) - - -
Unrealised loss on forward foreign exchange contracts (Note 2g) - 31791 4,780,006.94
Unrealised loss on foreign currencies receivables and payables (Note 2c) 88.29 - 2211
21,849,526.23 2,036,685.14 7,086,679.81
Total net assets - unswung 2,791,644,893.26 2,316,386,513.89 1,073,688,203.29
Add/(deduct) swing adjustment (Note 10) - - -
Total net assets - swung 2,791,644,893.26 2,316,386,513.89 1,073,688,203.29
Portfolio at acquisition cost (Note 2d) 2,776,663,510.97 2,297,728,367.23 1,089,542,616.54

The accompanying notes form an integral part of these financial statements.
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Nordea 1- Nordea 1- Nordea 1-

US Corporate Stars US High Yield US Total Return
Bond Fund Bond Fund Bond Fund

(in USD) (in USD) (in USD)
2,441,906,219.84 426,648,714.44 235,219,194.05
24,665,500.67 7302,865.90 6,345,072.27
30,067,441.09 7169,406.90 1,725,443.57
2,979,160.11 27,653.38 81,210.83
16,751.00 - -
186,156.51 - -

- 5.01 0.37
2,499,821,229.22 441,148,645.63 243,370,921.09
968,804.63 239,588.50 611154.47
16,684.81 - -
592,928.41 560,851.77 162,582.29
3,702,610.10 - -
12,730,623.82 686,896.48 62,58210
29.55 - -
18,011,681.32 1,487,336.75 836,318.86
2,481,809,547.90 439,661,308.88 242,534,602.23
2,481,809,547.90 439,661,308.88 242,534,602.23
2,521,618,304.31 429,306,741.08 305,265,274.25

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in
Net Assets for the year ended

31/12/2024

Combined Statement* Nordea 1 - Nordea 1 -
Alpha 7 MA Fund Alpha 10 MA Fund
(in EUR) (in EUR) (in EUR)
Total net assets at the beginning of the year 67,096,280,227.16 468,802,517.69 3,824,804,178.96
Revaluation difference on opening total net assets (Note 2p) 1,128,084,983.57 - -
Combined opening total net assets at year-end rate 68,224,365,210.73 - -
Income
Net dividends (Note 2e) 623,896,621.50 4,351,548.89 50,547,694.24
Net interest on bonds (Note 2e) 1,074145,479.66 682,292.33 7,255,931.51
Net interest on banks 136,318,277.93 2,887,743.24 26,713,892.66
Net interest on derivatives 56,124,459.14 - -
Net interest on reverse repurchase transactions 33395197 - -
Other income 10,751.22 247 1214
1,890,829,541.42 7,921,586.93 84,517,530.55
Expenses
Net dividends (Note 2e) 10,722.40 - -
Net interest on derivatives 50,887,311.23 2,937,509.29 1,023,852.51
Net interest on repurchase transactions (Note 4) 15,064,27417 - -
Audit, legal, registration, board of directors and other fees (Note 3b) 11,802,409.90 73,564.64 603,861.96
Central administration fees (Note 3b) 86,107,703.35 347549.83 4,508,217.84
Depositary bank fees (Note 3b) 5,414,610.98 2612752 189,175.81
Distribution fees E-shares and HE-shares (Note 3c) 14,639,434.72 108,083.53 1129,500.82
Management fees (Note 3a) 468,199,541.91 1,973,722.61 31,731,514.42
Performance fees (Note 3d) 3,034.69 - -
Printing, publication and internet fees (Note 3b) 5,974,82417 31,291.78 345,953.80
Taxe d'abonnement (Note 3b) 16,587,987.87 84,270.32 850,921.25
Transaction related costs (Note 11) 37,239,204.88 989,939.15 10,330,549.27
711,931,060.27 6,572,058.67 50,713,547.68
Net income/(loss) 1,178,898,481.16 1,349,528.26 33,803,982.87
Net realised gain/(loss) on securities 3,228,722,459.63 57,350,666.56 433,920,472.64
Net realised gain/(loss) on equity swaps and total return swaps 113,254,570.72 779,291.06 29,547,025.50
Net realised gain/(loss) on credit default swaps 35,246,826.62 (168,923.16) (1,957,816.03)
Net realised gain/(loss) on futures (654,375,534.03) (47,639,290.06) (111,068,035.64)
Net realised gain/(loss) on interest rate and inflation swaps 26,313,557.20 - -
Net realised gain/(loss) on options (4,131,069.33) (58,327.49) (704,654.27)
Net realised gain/(loss) on forward foreign exchange contracts (597,709,954.73) (10,686,053.31) (57,327198.33)
Net realised gain/(loss) on foreign currencies 31,552,944.59 (539,620.10) 3,21716018
Net realised gain/(loss) 3,357,772,281.83 387,271.76 329,430,936.92
Changes in unrealised gain/(loss) on securities 1,310,013,869.82 (15102,346.44) (159,433,253.48)
Changes in unrealised gain/(loss) on equity swaps and total return swaps (766,456,073.87) 6,672,111.83 (256,485,209.52)
Changes in unrealised gain/(loss) on credit default swaps (34,893,277.53) (100,740.66) (1,404,542.33)
Changes in unrealised gain/(loss) on futures 212,188,251.65 11,922,326.80 16,912,128.99
Changes in unrealised gain/(loss) on interest rate and inflation swaps (79121,841.16) 604,149.74 7197,259.67
Changes in unrealised gain/(loss) on options 1,410,67418 20,938.44 255,650.36
Changes in unrealised gain/(loss) on forward foreign exchange contracts (456,424,637.46) (8190,585.27) (43,918,704.72)
Changes in unrealised gain/(loss) on foreign currencies 6,968,157.80 62,150.29 295,991.06
Changes in unrealised gain/(loss) on repurchase agreements (39,969.11) - -
Net increase/(decrease) in net assets as a result of operations 3,551,417,436.15 (3,724,723.51) (107,149,743.05)
Reversal of swing adjustment (Note 10) (139,785.17) - -
Movements in capital
Proceeds from shares issued 22,206,085,631.04 32,512,391.06 480,838,448.04
Payments for shares redeemed (24,862,146,420.37) (120,603,423.35) (1,070,523,874.46)
Dividends paid (Note 12) (122,483,761.04) (35,776.68) (98,211.73)
Total net assets at the end of the year - unswung 68,997,098,311.35 376,950,985.21 3,127,870,797.76
Add/(deduct) swing adjustment (Note 10) - - -
Total net assets at the end of the year - swung 68,997,098,311.35 376,950,985.21 3,127,870,797.76

(*) This Combined Statement of Operations and Changes in Net Assets of Nordea 1, SICAV is composed of the total of the individual Statements of Operations and
Changes in Net Assets (converted in EUR) of all active Sub-funds of Nordea 1, SICAV. Some of these Sub-funds may, at the date of this Annual Report, not yet be
authorised for public marketing in Switzerland; in such a case, their individual Statements of Operations and Changes in Net Assets would not be disclosed in this

Annual Report.

The accompanying notes form an integral part of these financial statements.
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Nordea 1- Nordea 1- Nordea 1- Nordea 1- Nordea 1-
Alpha 15 MA Fund Asia ex Japan Asian Stars Equity Fund Balanced Chinese Bond Fund
Equity Fund (Note 1b) Income Fund (Note 1b)

(in EUR) (in USD) (in USD) (in EUR) (in CHN)
3,657,071,169.42 68,417,048.10 171,593,979.51 451,546,592.22 42,606,206.11
69,767,058.40 1,435,474.00 4,096,230.88 - -
7174,279.25 - - 7148,960.38 246,490.61
30,556,549.45 92,841.33 317189.56 544,378.82 682.04

- - - 7,706,429.87 -

11.99 2.61 0.51 1.07 0.72
107,497,899.09 1,528,317.94 4,413,420.95 15,399,770.14 247,173.37
29,565,348.47 - - - -
552,429.56 12116.56 48,940.91 75,419.08 1,365.74
3,991,903.25 139,135.86 437723.94 342,5451 20,331.89
182,262.44 13,969.24 68,085.52 32,029.81 555.94
1,711,594.63 20,610.67 1120.25 43289.73 14,902.30
32,353,085.38 1,023,875.98 3,271,384.92 1,649,607.98 80,644.80
166,678.64 17,555.32 9,526.12 46,230.32 2,01.35
575,967.03 34,765.89 135,695.10 117,677.01 -
14,272,005.56 17,498.69 31,987.22 777944.05 14,025.43
83,371,274.96 1,279,528.21 4,004,463.98 3,084,743.09 133,837.45
24,126,624.13 248,789.73 408,956.97 12,315,027.05 113,335.92
512,467378.73 2,455,889.11 (15,305,219.02) (2,946,817.77) 901,461.67
83,137,343 - - - -
(2,765,798.40) - - 7,454,856.26 -
(9,976,828.09) - - 812229734 -
(1,006,606.24) - - - -
(756,825.89) 1,569.20 (25,002.34) (16,174,079.02) 1,642.86
5,818,551.54 (16,581.53) (277,619.20) (1,019,125.00) 4,047.06
611,043,838.89 2,689,666.51 (15,198,883.59) 7,752,158.86 1,020,487.51
(252,324,507.63) 4,953,612.97 36,271,798.72 113117752 (539,365.81)
(516,252,524.30) - - - -
(1,993,563.51) - - (5722,642.53) -
(20,966,069.42) - - (889,725.62) -
9,865,383.53 - - (63,146.06) -
363,965.70 - - - -
29,657,920.91 0.83 - (2129)161.77) (1,575.46)
981,347.60 (14013) (901.83) 52,187.20 (261.86)
(139,624,208.23) 7,643140.18 21,072,013.30 10,130,847.60 479,284.38
355,756,547.33 39,561,127.69 512,591,133.97 32,707,418.03 155,597.76
(1,020,622,201.00) (43,630,889.49) (303,550,185.95) (62,038,596.22) (43,241,088.25)
(1154,100.69) (53132.67) (3,869.83) (7,089.49) -
2,851,427,206.83 71,937,293.81 401,703,071.00 432,339,172.14 -
2,851,427,206.83 71,937,293.81 401,703,071.00 432,339,172.14 -

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in
Net Assets for the year ended

31/12/2024

Nordea 1- Nordea 1- Nordea 1-
Chinese Conservative Fixed Danish Covered
Equity Fund Income Fund Bond Fund
(in USD) (in EUR) (in DKK)
Total net assets at the beginning of the year 130,128,559.55 48,822,943.70 6,539,557,302.69
Revaluation difference on opening total net assets (Note 2p) - - -
Combined opening total net assets at year-end rate - - -
Income
Net dividends (Note 2e) 3,070,909.48 - -
Net interest on bonds (Note 2e) - 884,800.60 161,036,997.48
Net interest on banks 129,815.14 58,211.16 6,028,122.04
Net interest on derivatives - 323,94615 -
Net interest on reverse repurchase transactions - - -
Other income 1.57 0.04 25.56
3,200,726.19 1,266,957.95 167,065,145.08
Expenses
Net dividends (Note 2e) - - -
Net interest on derivatives - - 15,630,012.81
Net interest on repurchase transactions (Note 4) - - -
Audit, legal, registration, board of directors and other fees (Note 3b) 24,028.26 816511 1,165,648.57
Central administration fees (Note 3b) 68,158.82 12,601.70 6,989,570.60
Depositary bank fees (Note 3b) 12,423.35 3,894.60 334,054.42
Distribution fees E-shares and HE-shares (Note 3c) 29,816.43 - 74,315.81
Management fees (Note 3a) 240,988.70 1,840.54 21,848,958.43
Performance fees (Note 3d) - - -
Printing, publication and internet fees (Note 3b) 4189.41 27278 16793591
Taxe d'abonnement (Note 3b) 21,399.95 5,079.70 934,763.01
Transaction related costs (Note 11) 35,142.51 37,012.64 2,044,239.68
436,147.43 68,867.07 49,189,499.24
Net income/(loss) 2,764,578.76 1,198,090.88 117,875,645.84
Net realised gain/(loss) on securities (14,354,622.62) (680,316.16) (82,025,300.94)
Net realised gain/(loss) on equity swaps and total return swaps - - -
Net realised gain/(loss) on credit default swaps - 394,930.10 -
Net realised gain/(loss) on futures - (71,068.79) (9,943,919.93)
Net realised gain/(loss) on interest rate and inflation swaps - - 31,911,513.06
Net realised gain/(loss) on options - - -
Net realised gain/(loss) on forward foreign exchange contracts 546814 (639,589.20) 9,301,883.11
Net realised gain/(loss) on foreign currencies (94,489.24) 62,809.73 11,472,697.61
Net realised gain/(loss) (11,679,064.96) 264,856.56 78,592,518.75
Changes in unrealised gain/(loss) on securities 29,492,563.08 1,602,608.35 224,521,286.27
Changes in unrealised gain/(loss) on equity swaps and total return swaps - - -
Changes in unrealised gain/(loss) on credit default swaps - (291,264.91) -
Changes in unrealised gain/(loss) on futures - 548,716.99 79,282,435.08
Changes in unrealised gain/(loss) on interest rate and inflation swaps - (5,226.69) (35,416,701.48)
Changes in unrealised gain/(loss) on options - - -
Changes in unrealised gain/(loss) on forward foreign exchange contracts - 1,254.36 4,.476,079.69
Changes in unrealised gain/(loss) on foreign currencies 142373 11,563.37 1,933,751.27
Changes in unrealised gain/(loss) on repurchase agreements - - -
Net increase/(decrease) in net assets as a result of operations 17,814,921.85 2,132,508.03 353,389,369.58
Reversal of swing adjustment (Note 10) - - -
Movements in capital
Proceeds from shares issued 123,928,803.97 10,402,130.70 1,824,750,004.35
Payments for shares redeemed (130,514,255.03) (16,765,440.14) (1,563,590,211.87)
Dividends paid (Note 12) - - (49,254,163.57)
Total net assets at the end of the year - unswung 141,358,030.34 44,592,142.29 7104,852,301.18
Add/(deduct) swing adjustment (Note 10) - - -
Total net assets at the end of the year - swung 141,358,030.34 44,592,142.29 7104,852,301.18

The accompanying notes form an integral part of these financial statements.
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Nordea 1- Nordea 1- Nordea 1- Nordea 1- Nordea 1-
Diversified Growth Fund Emerging Market Emerging Market Emerging Markets Emerging Stars
(Note 1a) Bond Fund Corporate Bond Fund Debt Total Return Fund Bond Fund
(Note 1b)

(in EUR) (in USD) (in USD) (in USD) (in USD)

- 534,308,255.79 81,787,445.56 79,276,087.40 1,148,715,453.69

13599113 - - - -
50,473.49 25,461,061.04 4,944,569.87 995,773.75 3239714919
20,244.74 570,165.93 203,514.13 106,848.79 943,245.40

- 213 1.65 - 1.02

206,709.36 26,031,229.10 5,148,085.65 1,102,622.54 33,340,395.61

- - - 8,650.86 -

78,337.32 - - 111,038.32 -
2,693.20 70,502.79 13,800.03 3,496.89 98,497.39
3,868.81 692,639.82 173153.54 595815 390,628.04
975.85 25,03753 4,821.49 7529.29 2562632

436 99160.72 56,088.18 336.47 6,492.54

47757 2,681,508.75 871,411.91 4,617.98 1,118,328.52

749 41,471.61 14,970.34 98.44 17,322.94

2,007.49 99,237.40 32,212.95 1,766.48 72,536.63
6,444.38 66,708.32 23,019.94 12,807.30 203,816.81
94,816.47 3,776,266.94 1,189,478.38 156,300.18 1,933,249.19
111,892.89 22,254,962.16 3,958,607.27 946,322.36 31,407,146.42
395,062.42 (46,647,783.81) (811,614.29) 1,040,009.34 (46,696,523.06)
90,999.96 - - - -

- - - 60,657.79 -

47963.58 (218,732.41) - 2,62215 613,384.93

- - - 293,774.38 -
(568,285.22) (5,632,033.37) (2,770,662.85) (1,061,364.18) (34,277,988.03)
18115.69 24929018 292,376.28 (71,713.89) 1,527,959.49
95,749.32 (29,994,297.25) 668,706.41 1,210,307.95 (47,426,020.25)
2,024,942.90 48,520,585.29 3,150,856.30 (2,430,492.28) 23,381,723.68
144,169.16 - - - -

- - - (73,35017) -

(103,401.01) 2,673204.54 - 350,435.38 1,417,688.17

- - - (666,016.73) -

(118,02217) (11,523,749.48) (744,258.91) (3,429,893.64) (31,433,805.10)
157.74 (49.48) 17.04 (21,324.48) (219.10)
2,043,595.94 9,675,693.62 3,075,320.84 (5,060,333.97) (54,060,632.60)
2517177174 64,296,864.67 51,600,282.57 1,454,831.24 243,357141.84
(1,047.41) (251,427326.14) (32,665,270.85) (75,670,584.67) (1,058,762,604.21)

- (7,067,825.35) (74,950.92) - (9,259.94)
27,214,320.27 349,785,662.59 103,722,827.20 - 279,240,098.78
27,214,320.27 349,785,662.59 103,722,827.20 - 279,240,098.78

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in
Net Assets for the year ended

31/12/2024

Nordea 1- Nordea 1- Nordea 1-
Emerging Stars Emerging Stars Emerging Stars
Corporate Bond Fund Equity Fund ex China Equity Fund
(Note 1b) (Note 1b)
(in USD) (in USD) (in USD)
Total net assets at the beginning of the year 67,942,317.65 2,040,881,860.16 16,992,712.87
Revaluation difference on opening total net assets (Note 2p) - - -
Combined opening total net assets at year-end rate - - -
Income
Net dividends (Note 2e) - 27,761,943.07 1,961,105.55
Net interest on bonds (Note 2e) 991,293.31 - -
Net interest on banks 83,312.55 1,001,833.53 117,932.06
Net interest on derivatives 6,833.34 - -
Net interest on reverse repurchase transactions - - -
Other income - 14.47 091
1,081,439.20 28,763,791.07 2,079,038.52
Expenses
Net dividends (Note 2e) - - -
Net interest on derivatives - - -
Net interest on repurchase transactions (Note 4) - - -
Audit, legal, registration, board of directors and other fees (Note 3b) 3176.36 305,817.86 21,395.92
Central administration fees (Note 3b) 4,966.13 3,090,614.95 18718114
Depositary bank fees (Note 3b) 1,269.84 475,597.94 39,996.21
Distribution fees E-shares and HE-shares (Note 3c) 327 268,902.39 18,149.95
Management fees (Note 3a) 804.78 20,043,427.89 1,064,611.37
Performance fees (Note 3d) - - -
Printing, publication and internet fees (Note 3b) 0.03 264,704.99 6,084.83
Taxe d'abonnement (Note 3b) 1,705.03 593,677.70 31164.25
Transaction related costs (Note 11) 531796 134192.67 50,256.26
17,243.40 25,176,936.39 1,418,839.93
Net income/(loss) 1,064,195.80 3,586,854.68 660,198.59
Net realised gain/(loss) on securities 1,719,541.69 37713,654.74 1,242,299.45
Net realised gain/(loss) on equity swaps and total return swaps - - -
Net realised gain/(loss) on credit default swaps 4783729 - -
Net realised gain/(loss) on futures (17,513.53) - (89,252.50)
Net realised gain/(loss) on interest rate and inflation swaps - - -
Net realised gain/(loss) on options - - -
Net realised gain/(loss) on forward foreign exchange contracts (1,375,224.56) (2148,282.27) 8214315
Net realised gain/(loss) on foreign currencies 135,160.96 (816,895.02) (80,521.37)
Net realised gain/(loss) 1,573,997.65 38,335,332.13 1,814,867.32
Changes in unrealised gain/(loss) on securities (1,464,521.66) 87,988,771.05 (3,286,968.18)
Changes in unrealised gain/(loss) on equity swaps and total return swaps - - -
Changes in unrealised gain/(loss) on credit default swaps (43,795.78) - -
Changes in unrealised gain/(loss) on futures (20,466.85) - -
Changes in unrealised gain/(loss) on interest rate and inflation swaps - - -
Changes in unrealised gain/(loss) on options - - -
Changes in unrealised gain/(loss) on forward foreign exchange contracts (339,513.60) (741,816.62) -
Changes in unrealised gain/(loss) on foreign currencies (0.01) 10,448.51 (1,090.72)
Changes in unrealised gain/(loss) on repurchase agreements - - -
Net increase/(decrease) in net assets as a result of operations (294,300.25) 125,592,735.07 (1,473,191.58)
Reversal of swing adjustment (Note 10) - - -
Movements in capital
Proceeds from shares issued - 411,905,682.77 180,649,527.46
Payments for shares redeemed (67,648,017.40) (1,241,902,357.01) (12,499,967.78)
Dividends paid (Note 12) - (1,780,144.74) (74.89)
Total net assets at the end of the year - unswung - 1,334,697,776.25 183,669,006.08
Add/(deduct) swing adjustment (Note 10) - - -
Total net assets at the end of the year - swung - 1,334,697,776.25 183,669,006.08

The accompanying notes form an integral part of these financial statements.

38 Nordea 1, SICAV - Audited Annual Report 2024 of Sub-funds distributed in Switzerland



Nordea 1- Nordea 1- Nordea 1- Nordea 1- Nordea 1 -

Emerging Stars Emerging Wealth EUR Corporate European European Corporate

Local Bond Fund Equity Fund Bond Fund 1-3 Years Bond Fund Bond Fund

(Note 1b)

(in USD) (in EUR) (in EUR) (in EUR) (in EUR)

65,296,578.15 40,594,260.64 355,486,087.70 37,278,680.39 450,997,239.99

- - - - 297,204.86

3,198,600.10 1,450.27 10,293152.16 977,186.82 16,264,063.81

51,059.91 19,536.62 212,706.90 48,195.68 628,206.11

- - - - 72,249.56

10,857.70 0.09 017 0.72 234

3,260,517.71 20,986.98 10,505,859.23 1,025,383.22 17,261,726.68

1,953.30 - - - -

- - - 94,564.86 -

10,076.72 538.45 69,266.75 6,044.94 87,044.78

4911591 5,801.95 173,905.10 50,485.82 392,849.93

31,109.67 45912 28,363.33 57221 36,021.01

1,74591 1,458.94 2,36332 20,428.46 38,472.02

169,725.38 39,877.00 639,551.59 188,464.31 1146,093.20

67798 499.80 340.23 8,171.68 38,906.87

6,642.49 - 59,689.18 15,605.37 112,064.67

13,084.90 638.96 15,235.13 39,099.42 104,318.49

284,132.26 49,274.22 988,714.63 428,586.97 1,955,770.97

2,976,385.45 (28,287.24) 9,517,144.60 596,796.25 15,305,955.71

(1,928,602.61) (5,865,823.28) 8,891,006.67 (256,61214) 7,543,707.63

- - - 10,243.05 (44,998.97)

- - (331,556.25) (30,967.07) (296,735.12)

- - - (152,063.77) -

(213,767.66) (525.76) (451,64717) (115,776.09) 1144,635.27

(312,890.43) 104,940.93 (24121.94) 18,789.63 (1,257,043.83)

521,124.75 (5,789,695.35) 17,600,825.91 70,409.86 22,395,520.69

(3,782,617.68) 3,414,219.09 1,975,843.00 290,935.57 2,635,246.92

- - - 7152.48 (168,103.14)

- - (278,603.42) 294,370.16 (275,271.51)

_ - - (151,993.34) -

(169,403.31) (20.64) (355,175.90) (34,622.74) (6,770,78312)

626.07 58915 - 1730116 0.02

(3,430,270.17) (2,374,907.75) 18,942,889.59 493,553.15 17,816,609.86

4,337248.41 60,165.62 166,650,874.22 3,234,889.94 389,142,064.20

(16,600,619.68) (38,279,518.51) (73173,452.50) (9,061,227.00) (192,681,951.20)

- - (1,085,165.14) (118,917.41) -

49,602,936.71 - 466,821,233.87 31,826,979.07 665,273,962.85

49,602,936.71 - 466,821,233.87 31,826,979.07 665,273,962.85
The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in
Net Assets for the year ended

31/12/2024

Nordea 1- Nordea 1- Nordea 1-
European Corporate European Corporate European Covered
Stars Bond Fund Sustainable Labelled Bond Fund
Bond Fund
(Note 1a)
(in EUR) (in EUR) (in EUR)
Total net assets at the beginning of the year 1,512,065,693.78 - 5,147170,575.03
Revaluation difference on opening total net assets (Note 2p) - - -
Combined opening total net assets at year-end rate - - -
Income
Net dividends (Note 2e) - - -
Net interest on bonds (Note 2e) 55,337,987.38 2,021,936.84 115,257,188.97
Net interest on banks 2,201,406.54 61,658.62 6,193,667.48
Net interest on derivatives - - -
Net interest on reverse repurchase transactions - - -
Other income 3.06 023 19.93
57,539,396.98 2,083,595.69 121,450,876.38
Expenses
Net dividends (Note 2e) - - -
Net interest on derivatives - - 7530,711.53
Net interest on repurchase transactions (Note 4) - - -
Audit, legal, registration, board of directors and other fees (Note 3b) 301,488.02 11,239.41 903,984.20
Central administration fees (Note 3b) 886,971.65 26,020.75 5,462,790.59
Depositary bank fees (Note 3b) 117,028.71 3,449.96 86783134
Distribution fees E-shares and HE-shares (Note 3c) 2,466.08 487 1,501,616.95
Management fees (Note 3a) 1,906,231.44 47940.50 1747494771
Performance fees (Note 3d) - - -
Printing, publication and internet fees (Note 3b) 26,193.48 2122.54 326,733.91
Taxe d'abonnement (Note 3b) 290,559.57 11,246.67 1,019,904.62
Transaction related costs (Note 11) 257,568.86 10,899.57 1,109,290.05
3,788,507.81 112,924.27 36,197,810.90
Net income/(loss) 53,750,889.17 1,970,671.42 85,253,065.48
Net realised gain/(loss) on securities 28,597,668.92 484,679.85 (88,576,305.00)
Net realised gain/(loss) on equity swaps and total return swaps - - -
Net realised gain/(loss) on credit default swaps - - 2,671,921.43
Net realised gain/(loss) on futures (1,249,656.87) (45,777.83) (16,996,349.98)
Net realised gain/(loss) on interest rate and inflation swaps - - 21,455,286.98
Net realised gain/(loss) on options - - -
Net realised gain/(loss) on forward foreign exchange contracts 6,493,626.77 1,018,820.44 4,711,067.32
Net realised gain/(loss) on foreign currencies (2,071,424.63) (27164.05) (2,319,659.25)
Net realised gain/(loss) 85,521,103.36 3,401,229.83 6,199,026.98
Changes in unrealised gain/(loss) on securities 9,011,359.31 2,025,404.77 162,756,862.96
Changes in unrealised gain/(loss) on equity swaps and total return swaps - - -
Changes in unrealised gain/(loss) on credit default swaps - - 577,265.22
Changes in unrealised gain/(loss) on futures (1,539,529.89) 20,549.31 55,655,784.30
Changes in unrealised gain/(loss) on interest rate and inflation swaps - - (45,044,127.32)
Changes in unrealised gain/(loss) on options - - -
Changes in unrealised gain/(loss) on forward foreign exchange contracts (25187,542.28) (504,675.02) (17153,589.29)
Changes in unrealised gain/(loss) on foreign currencies (0.03) (0.01) 2,890,511.30
Changes in unrealised gain/(loss) on repurchase agreements - - -
Net increase/(decrease) in net assets as a result of operations 67,805,390.47 4,942,508.88 165,881,734.15
Reversal of swing adjustment (Note 10) - - -
Movements in capital
Proceeds from shares issued 846,952,671.64 106,236,038.09 1,520,907,058.13
Payments for shares redeemed (313193,434.79) (2,033,366.27) (1,473,942,819.10)
Dividends paid (Note 12) (13,490.04) - (9,541,463.69)
Total net assets at the end of the year - unswung 2,113,616,831.06 109,145,180.70 5,350,475,084.52
Add/(deduct) swing adjustment (Note 10) - - -
Total net assets at the end of the year - swung 2,113,616,831.06 109,145,180.70 5,350,475,084.52

The accompanying notes form an integral part of these financial statements.
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Nordea 1- Nordea 1- Nordea 1- Nordea 1- Nordea 1 -
European Covered Bond European Cross European Financial European High Yield European High Yield
Opportunities Fund Credit Fund Debt Fund Bond Fund Credit Fund
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
417,037,556.26 582,750,686.23 1,273,408,832.75 2,816,191,911.65 244,432,940.78
22,823147.02 28,128,90813 72,203129.88 135,642,671.74 13,936,091.31
1,911,904.34 816,150.69 2,563,843.85 8,548,664.22 52722731
8,038,388.27 - 1,574,736.15 8,541,389.10 -
326,203.07 - - - -
6.72 617 13.02 10.80 0.05
33,099,649.42 28,945,064.99 76,341,722.90 152,732,735.86 14,463,318.67
- - - - 1,398,788.91

14,630,871.92 - - - -
76,702.80 113,461.78 246,271.86 509,420.86 46,973.36
302,722.60 802,462.21 1,659,022.86 5,022,061.37 214,473.68
70,505.63 44133.41 96,999.54 18754239 18,004.27
372,039.48 177,002.78 1,021,846.34 244,555.85 7264
1,863,639.93 4,737,720.32 9,588,288.11 15,785,668.43 627,536.44
60,434.25 7732778 15319215 179,75719 3,573.92
138,915.26 196,730.15 393,890.32 556,971.72 33,552.65
1,200,791.68 49,344.74 99,556.69 223,434.88 42,286.56
18,716,623.55 6,198,183.17 13,259,067.87 22,709,412.69 2,385,262.43
14,383,025.87 22,746,881.82 63,082,655.03 130,023,323.17 12,078,056.24
(535,322.01) 15,739,746.80 (3,536,186.93) 15,373,811.64 9,771,949.35
955,648.45 - (2,234,374.79) 8,158,638.83 (963,413.38)
(9,242,622.21) (832,268.66) (4,972,139.86) 0.01 78,494.19
11,859,114.50 - - - -
(2,316,751.33) - - - -
332151.53 (2,392,384.41) (6,601,839.94) 1,944,483.08 (1,739,400.21)
699,232.54 (254,297.32) (998,481.32) (3,204,113.65) (192,314.87)
16,134,477.34 35,007,678.23 44,739,632.19 152,296,143.08 19,033,371.32
4,368,310.04 6,783,165.44 109,900,179.49 116,354,843.21 8,094,142.79
510,765.60 - (513,808.91) (9,152,03.07) 690,207.33
37,366,567.50 1,560,865.80 11,434,421.25 - (180,193.88)
(40,958,167.56) - - - -
939,220.77 - - - -
(2996,512.43) (2,328,910.88) (4,390,402.82) (12,033,927.97) (2,040,67117)
690,665.83 0.01 (0.03) 132.48 1,022.87
(38,251.87) - - - -
16,017,075.22 41,022,798.60 161,170,021.17 247,465,087.73 25,597,879.26
256,688,969.48 224,615,469.56 697,210,70113 1,395,852,054.94 78,451,907.66
(153,352,031.47) (131,450,76111) (417,319,118.60) (1,331,507,567.30) (25,461,394.49)
(800,139.30) (2,011,38714) (11,820,880.50) (25,208,398.00) -
535,591,430.19 714,926,806.14 1,702,649,555.95 3,102,793,089.02 323,021,333.21
535,591,430.19 714,926,806.14 1,702,649,555.95 3,102,793,089.02 323,021,333.21

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in
Net Assets for the year ended

31/12/2024

Nordea 1-
European High Yield
Opportunities Fund

Nordea 1-
European High Yield
Stars Bond Fund

Nordea 1-
European Small and
Mid Cap Stars

(Note 1c) Equity Fund
(in EUR) (in EUR) (in EUR)
Total net assets at the beginning of the year 46,734,768.07 648,032,822.58 352,244,702.33
Revaluation difference on opening total net assets (Note 2p) - - -
Combined opening total net assets at year-end rate - - -
Income
Net dividends (Note 2e) - - 8,686,421.33
Net interest on bonds (Note 2e) 4,076,128.93 46,493,375.04 -
Net interest on banks 166,808.59 1,957101.92 328,474.87
Net interest on derivatives 186,049.38 - -
Net interest on reverse repurchase transactions - - -
Other income 228 5.00 138
4,428,989.18 48,450,481.96 9,014,897.58
Expenses
Net dividends (Note 2e) - - -
Net interest on derivatives - 2,996,044.46 -
Net interest on repurchase transactions (Note 4) - - -
Audit, legal, registration, board of directors and other fees (Note 3b) 13,949.30 166,792.71 62,153.71
Central administration fees (Note 3b) 171,405.82 768,775.79 715,513.58
Depositary bank fees (Note 3b) 5214.83 60,087.75 26,943.43
Distribution fees E-shares and HE-shares (Note 3c) 145,206.26 1,702.94 18,151.04
Management fees (Note 3a) 817,489.58 2,305,22113 5,331,325.79
Performance fees (Note 3d) - - -
Printing, publication and internet fees (Note 3b) 14,169.58 16,932.79 92,870.75
Taxe d'abonnement (Note 3b) 37140.57 158,431.43 177,798.85
Transaction related costs (Note 11) 6,71519 118,416.70 8,633.46
1,211,291.13 6,592,405.70 6,433,390.61
Net income/(loss) 3,217,698.05 41,858,076.26 2,581,506.97
Net realised gain/(loss) on securities 980,010.73 27652,551.96 10,702,814.92
Net realised gain/(loss) on equity swaps and total return swaps - - -
Net realised gain/(loss) on credit default swaps 3732563 (3,091,895.12) -
Net realised gain/(loss) on futures - 98,399.52 -
Net realised gain/(loss) on interest rate and inflation swaps 101,927.07 - -
Net realised gain/(loss) on options - - -
Net realised gain/(loss) on forward foreign exchange contracts (181,77755) (9,116,189.00) 28,782.69
Net realised gain/(loss) on foreign currencies (31,417.24) (1,370,451.36) 108,296.18
Net realised gain/(loss) 4,123,766.69 56,030,492.26 13,421,400.76
Changes in unrealised gain/(loss) on securities 2,522,768.02 46,716,895.70 11,233,874.38
Changes in unrealised gain/(loss) on equity swaps and total return swaps - - -
Changes in unrealised gain/(loss) on credit default swaps (29,082.74) 1,641,815.41 -
Changes in unrealised gain/(loss) on futures - (299,212.75) -
Changes in unrealised gain/(loss) on interest rate and inflation swaps (213,580.65) - -
Changes in unrealised gain/(loss) on options - - -
Changes in unrealised gain/(loss) on forward foreign exchange contracts (407,914.07) (5,478,782.88) 1,335.36
Changes in unrealised gain/(loss) on foreign currencies (0.01) 1,271.82 20769
Changes in unrealised gain/(loss) on repurchase agreements - - -
Net increase/(decrease) in net assets as a result of operations 5,995,957.24 98,612,479.56 24,656,818.19
Reversal of swing adjustment (Note 10) (139,78517) - -
Movements in capital
Proceeds from shares issued 66,240,935.05 832,946,281.90 26,314,059.24
Payments for shares redeemed (13,903,730.69) (171,411,692.24) (54,914,528.70)
Dividends paid (Note 12) - (1,394,886.89) (21,474.66)
Total net assets at the end of the year - unswung 104,928,144.50 1,406,785,004.91 348,279,576.40
Add/(deduct) swing adjustment (Note 10) - - -
Total net assets at the end of the year - swung 104,928,144.50 1,406,785,004.91 348,279,576.40

The accompanying notes form an integral part of these financial statements.
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Nordea 1- Nordea 1- Nordea 1- Nordea 1- Nordea 1 -
European Stars European Sustainable Flexible Fixed Flexible Fixed Global Climate and
Equity Fund Labelled Bond Fund Income Fund Income Plus Fund Environment Fund
(Note 1a, b)
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
1,755,595,365.35 - 1,495,948,375.62 30,186,103.58 9,052,962,282.67
51,034,855.26 - - - 96,442,42419
- 2,782,874.29 23,722,585.44 695,057.55 -
941,21110 80,514.54 1,959,877.05 63,688.13 4,794,964.99
- - 25,110,159.79 1,735,287.78 -
5.65 0.40 467 0.03 31.95
51,976,072.01 2,863,389.23 50,792,626.95 2,494,033.49 101,237,42113
329,259.84 26,442.97 245376.57 8,668.46 1,494,324.75
1,606,340.32 74,72320 1,081,662.20 32,555.79 15,362,501.33
131,45012 11,432.56 110,354.66 4,058.58 475,801.40
70,220 4.48 143,625.40 - 2,509,680.07
8,886,212.63 152,818.72 4,046,887.92 134,20715 100,451,945.04
113,632.99 6750 46,430.27 194 1,368,839.70
371,934.55 28,887.08 224,011.64 557343 2,950,698.88
14,480.42 22220425 2,082,171.58 260,834.73 94,635.36
11,523,530.98 316,580.76 7,980,520.24 445,900.08 124,708,426.53
40,452,541.03 2,546,808.47 42,812,106.71 2,048,133.41 (23,471,005.40)
128,662,896.81 328,221.39 (13,783,865.96) 594,24752 615,189,022.86
- - 24,354,831.74 946,884.85 -
- 346,768.61 (8,630,075.18) (634,661.76) -
- - - 2,661.02 -
308,652.36 35,317.26 (25,206,714.10) (738,578.60) 7,830,980.05
229,087.97 (150,832.61) (2,720,142.29) 15,699.45 (559,932.71)
169,653,178.17 3,106,283.12 16,826,140.92 2,234,385.89 598,989,064.80
(60,280,729.69) 6,811,944.57 40,345,349.35 1163,982.57 466,657,587.82
- - (18,362,631.85) (736,680.81) -
- (302,185.10) 9,613,247.52 (11,927.80) -
- - (196,760.28) 104,093.38 -
(5,994.36) 210,286.13 2,930,922.65 354,283.91 (3,368,965.37)
344348 0.01 468,239.94 6319428 (9,303.81)
109,369,897.60 9,826,328.73 51,624,508.25 3171,331.42 1,062,268,383.44
971,596,149.64 297,480,206.12 123,507,484.67 41,604,891.88 1115131,082.61
(759,522,72617) (5,983,496.33) (356,476,384.97) (9,170,004.29) (3,061,416,666.06)
(307,662.79) - (6,404,751.53) - (9,403,408.53)
2,076,731,023.63 301,323,038.52 1,308,199,232.04 65,792,322.59 8,159,541,674.13
2,076,731,023.63 301,323,038.52 1,308,199,232.04 65,792,322.59 8,159,541,674.13

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in
Net Assets for the year ended

31/12/2024

Nordea 1- Nordea 1- Nordea 1-
Global Climate Global Global Diversity
Engagement Fund Disruption Fund Engagement Fund
(in USD) (in USD) (in USD)
Total net assets at the beginning of the year 267,561,222.73 109,055,767.07 382,918,191.36
Revaluation difference on opening total net assets (Note 2p) - - -
Combined opening total net assets at year-end rate - - -
Income
Net dividends (Note 2e) 5620,301.92 942,480.42 9,214,782.92
Net interest on bonds (Note 2e) - - -
Net interest on banks 205,27115 84,292.60 551,594.43
Net interest on derivatives - - -
Net interest on reverse repurchase transactions - - -
Other income 319 125 4.7
5,825,576.26 1,026,774.27 9,766,382.06
Expenses
Net dividends (Note 2e) - - -
Net interest on derivatives - - -
Net interest on repurchase transactions (Note 4) - - -
Audit, legal, registration, board of directors and other fees (Note 3b) 53,815.71 16,930.25 92,275.84
Central administration fees (Note 3b) 464,276.02 186,605.57 346,771.09
Depositary bank fees (Note 3b) 25,07113 6,524.76 38,801.33
Distribution fees E-shares and HE-shares (Note 3c) 10,480.91 15,081.67 28,841.57
Management fees (Note 3a) 3,235,004.91 1,323,734.56 1,513,304.10
Performance fees (Note 3d) - - -
Printing, publication and internet fees (Note 3b) 31,475.41 20,448.51 4,412.02
Taxe d'abonnement (Note 3b) 86,576.20 47,079.89 72,22719
Transaction related costs (Note 11) 19,95514 20,695.69 26,87115
3,926,655.43 1,637,100.90 2,123,504.29
Net income/(loss) 1,898,920.83 (610,326.63) 7,642,877.77
Net realised gain/(loss) on securities 523778373 (2,673,726.85) 19,446,419.30
Net realised gain/(loss) on equity swaps and total return swaps - - -
Net realised gain/(loss) on credit default swaps - - -
Net realised gain/(loss) on futures - - -
Net realised gain/(loss) on interest rate and inflation swaps - - -
Net realised gain/(loss) on options - - -
Net realised gain/(loss) on forward foreign exchange contracts 6717035 7197.03 66,593.01
Net realised gain/(loss) on foreign currencies (6,541.34) (34,664.62) (610,331.91)
Net realised gain/(loss) 7197,333.57 (3,311,521.07) 26,545,558.17
Changes in unrealised gain/(loss) on securities 5,008,901.68 15,939,762.51 49,035,674.98
Changes in unrealised gain/(loss) on equity swaps and total return swaps - - -
Changes in unrealised gain/(loss) on credit default swaps - - -
Changes in unrealised gain/(loss) on futures - - -
Changes in unrealised gain/(loss) on interest rate and inflation swaps - - -
Changes in unrealised gain/(loss) on options - - -
Changes in unrealised gain/(loss) on forward foreign exchange contracts (90,930.66) - 126.68
Changes in unrealised gain/(loss) on foreign currencies 3,820.50 505.83 (1,297.09)
Changes in unrealised gain/(loss) on repurchase agreements - - -
Net increase/(decrease) in net assets as a result of operations 12,119,125.09 12,628,747.27 75,580,062.74
Reversal of swing adjustment (Note 10) - - -
Movements in capital
Proceeds from shares issued 128,648,907.86 6,830,412.94 338,276,798.09
Payments for shares redeemed (52,274,761.80) (37,630,188.56) (145,035,504.76)
Dividends paid (Note 12) (39,475.01) - -
Total net assets at the end of the year - unswung 356,015,018.87 90,884,738.72 651,739,547.43
Add/(deduct) swing adjustment (Note 10) - - -
Total net assets at the end of the year - swung 356,015,018.87 90,884,738.72 651,739,547.43

The accompanying notes form an integral part of these financial statements.
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Nordea 1- Nordea 1- Nordea 1- Nordea 1- Nordea 1 -
Global Equity Market Global High Yield Global High Yield Global Global Listed
Neutral Fund Bond Fund Stars Bond Fund Impact Fund Infrastructure Fund

(Note 1b)
(in EUR) (in USD) (in USD) (in USD) (in USD)
37,956,544.47 59,559,615.16 569,772,322.13 202,267,429.00 419,452,725.48
1237333 - - 2,189,944.95 10,353,334.74
- 7,300,545.57 37,854,553.93 - -
72,904.79 112,792.33 1149,99313 159,864.10 181,977.97
250,953.1 - - - -
- 022 0.60 2.88 475
336,231.23 7,413,338.12 39,004,547.66 2,349,811.93 10,535,317.46
1,43758 21,00813 119,847.66 37,660.48 64,333.92
2,332.81 221,296.88 195,969.97 350,634.40 766,89714
631.26 5,360.04 31,619.83 18,875.16 24,05132
- 23,579.30 11.69 29,624.10 134,071.05
68713 723,064.51 106,923.04 2,151,64215 4,462,48714
3,034.69 - - - _
013 1211494 231762 12173.61 49,319.32
- 3225774 76,763.55 49,004.56 149,225.01
1,756.89 37,550.26 171,520.84 14,555.36 23199.55
9,880.49 1,076,231.80 704,974.20 2,664,169.82 5,673,584.45
326,350.74 6,337,106.32 38,299,573.46 (314,357.89) 4,861,733.01
3,962,241.72 (1,242,744.61) 10,882,255.73 (3,662,746.73) (5,530,572.16)
(626,349.96) - - - -
(291,819.78) - - - -
62,183.78 (10,420,373.26) (30,855,268.02) (10,757.16) (366,081.57)
(13,080.10) (915,186.89) 3,969,982.16 2312399 30,334.85
3,419,526.40 (6,241,198.44) 22,296,543.33 (3,964,737.79) (1,004,585.87)
(2,374154.94) (2102,85717) (6,837921.12) 15,066,277.99 7,036,458.33
1,450,260.00 - - - -
(18,437.92) - - - -
(358,346.60) (7115,551.52) (16,858,867.02) (82.38) (413171.90)
(29.86) 2,06118 0.01 407.03 (4,638.43)
2,118,817.08 (15,457,545.95) (1,400,244.80) 11,101,864.85 5,614,062.13
240,304.58 305,027,318.40 294,488,694.41 59,170,123.87 27,440,125.80
(40,315,666.13) (19,980,317.76) (42,832,080.67) (44,943,291.71) (106,546,324.31)
- - - - (1,725,149.05)
- 329,149,069.85 820,028,691.07 227,596,126.01 344,235,440.05
- 329,149,069.85 820,028,691.07 227,596,126.01 344,235,440.05

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in
Net Assets for the year ended

31/12/2024

Nordea 1- Nordea 1- Nordea 1-
Global Global Global Rates
Opportunity Fund Portfolio Fund Opportunity Fund
(Note 1a)
(in EUR) (in EUR) (in EUR)
Total net assets at the beginning of the year 356,338,467.03 377,757,703.58 -
Revaluation difference on opening total net assets (Note 2p) - - -
Combined opening total net assets at year-end rate - - -
Income
Net dividends (Note 2e) 5189,822.84 4,831,613.69 -
Net interest on bonds (Note 2e) - - 804,874.47
Net interest on banks 335,721.46 259,117.62 76,079.72
Net interest on derivatives - - -
Net interest on reverse repurchase transactions - - 7,748.90
Other income 4.49 532 0.01
5,525,548.79 5,090,736.63 888,703.10
Expenses
Net dividends (Note 2e) - - 519.72
Net interest on derivatives - - 348,886.72
Net interest on repurchase transactions (Note 4) - - 433,402.25
Audit, legal, registration, board of directors and other fees (Note 3b) 118,035.96 82,217.58 2727797
Central administration fees (Note 3b) 1131,012.57 836,382.38 3,454.09
Depositary bank fees (Note 3b) 34,784.76 23,324.05 95413
Distribution fees E-shares and HE-shares (Note 3c) 166,026.72 223,664.94 462
Management fees (Note 3a) 5,624,812.55 3,018,507.93 1,617.53
Performance fees (Note 3d) - - -
Printing, publication and internet fees (Note 3b) 25,025.91 78,209.98 8.28
Taxe d'abonnement (Note 3b) 126,569.17 172,932.25 1,575.56
Transaction related costs (Note 11) 11195.67 6,795.58 163,775.21
7,237,463.31 4,442,034.69 956,476.08
Net income/(loss) (1,711,914.52) 648,701.94 (67,772.98)
Net realised gain/(loss) on securities 25,029,637.49 39,602,904.26 51,446.10
Net realised gain/(loss) on equity swaps and total return swaps - - -
Net realised gain/(loss) on credit default swaps - - (62187.53)
Net realised gain/(loss) on futures - - 5,459.01
Net realised gain/(loss) on interest rate and inflation swaps - - (500,556.30)
Net realised gain/(loss) on options - - (44,730.00)
Net realised gain/(loss) on forward foreign exchange contracts 27,852.54 (40,235.73) (79,872.38)
Net realised gain/(loss) on foreign currencies (593,977.97) 66,562.15 35,893.12
Net realised gain/(loss) 22,751,597.54 40,277,932.62 (662,320.96)
Changes in unrealised gain/(loss) on securities 108,213,821.32 69,597,408.33 476,524.89
Changes in unrealised gain/(loss) on equity swaps and total return swaps - - -
Changes in unrealised gain/(loss) on credit default swaps - - 51,962.66
Changes in unrealised gain/(loss) on futures - - 736,779.19
Changes in unrealised gain/(loss) on interest rate and inflation swaps - - (183,641.88)
Changes in unrealised gain/(loss) on options - - (169,101.09)
Changes in unrealised gain/(loss) on forward foreign exchange contracts - - (11,833.90)
Changes in unrealised gain/(loss) on foreign currencies 2189.95 3,931.31 33,489.44
Changes in unrealised gain/(loss) on repurchase agreements - - (1,717.24)
Net increase/(decrease) in net assets as a result of operations 130,967,608.81 109,879,272.26 27014111
Reversal of swing adjustment (Note 10) - - -
Movements in capital
Proceeds from shares issued 966,530,391.83 252,093132.47 22114,514.26
Payments for shares redeemed (88,706,516.88) (177,030,182.40) (52,017.68)
Dividends paid (Note 12) - - -
Total net assets at the end of the year - unswung 1,365,129,950.79 562,699,925.91 22,332,637.69
Add/(deduct) swing adjustment (Note 10) - - -
Total net assets at the end of the year - swung 1,365,129,950.79 562,699,925.91 22,332,637.69

The accompanying notes form an integral part of these financial statements.
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Nordea 1- Nordea 1- Nordea 1- Nordea 1- Nordea 1 -
Global Real Global Small Global Social Global Social Global Stable
Estate Fund Cap Fund Empowerment Fund Solutions Fund Equity Fund

(in USD) (in USD) (in USD) (in USD) (in EUR)
753,484,317.41 221,420,240.74 31,888,352.04 9,816,076.24 2,579,680,494.89
21,619,054.88 2,785,23725 288,520.58 124,316.48 53,095,761.86
329,161.81 24012752 17,741.02 9,560.89 1,041,992.98

338 244 0.68 011 12.63
21,948,220.07 3,025,367.21 306,262.28 133,877.48 54,137,767.47

128,482.27 3796772 524533 1,685.28 433,767.56
1,656,308.90 495,452.14 48,105.81 14,848.99 2,706,627.62

44,580.15 13,905.04 2,479.32 1,270.58 139,821.51
46,62767 17,778.31 4,655.87 13.84 653,222.09
8,482,527.29 3,156,701.90 325,522.70 76,276.83 15,368,142.75
86,590.39 51,700.55 1,268.36 89.09 160,557.97
243,483.55 102,953.25 10,691.38 1106.90 517,534.85
27,0117 17,672.08 8,618.28 5,639.79 2222272
10,715,701.39 3,894,130.99 406,587.05 100,931.30 20,001,897.07
11,232,518.68 (868,763.78) (100,324.77) 32,946.18 34,135,870.40
(17,544,180.85) 17,664,301.09 850,283.48 169,058.42 191,206,747.40
(990,882.84) (177976.21) 1,829.51 (47.49) 496,493.90
(122,685.31) 208,278.62 8,668.42 920.66 (149,073.11)
(7,425,230.32) 16,825,839.72 760,456.64 202,877.77 225,690,038.59
16,324,374.18 (6,749,863.49) 2,314,067.57 67,960.76 22,958,773.61
(592,789.62) (17,220.25) - - 66,104.40
34226 492.58 (1,019.04) 0.89 20,555.72
8,306,696.50 10,059,248.56 3,073,505.17 270,839.42 248,735,472.32
150,963,277.21 63,649,293.62 2,473,339.15 630,958.67 454,137,694.44
(191,625,231.35) (71,378,801.69) (7,356,693.46) (1,645,326.04) (1,001,650,177.81)
(1,061917.43) (366.42) - - (480,603.06)
720,067,142.34 223,749,614.81 30,078,502.90 9,072,548.29 2,280,422,880.78
720,067,142.34 223,749,614.81 30,078,502.90 9,072,548.29 2,280,422,880.78
The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in
Net Assets for the year ended

31/12/2024

Nordea 1- Nordea 1- Nordea 1-
Global Stable Global Stable Equity Global Stars
Equity Fund - Plus Fund Equity Fund
Euro Hedged (Note 1a)
(in EUR) (in EUR) (in USD)
Total net assets at the beginning of the year 602,650,658.71 - 2,822,065,749.46
Revaluation difference on opening total net assets (Note 2p) - - -
Combined opening total net assets at year-end rate - - -
Income
Net dividends (Note 2e) 12,241,725.68 459,458.71 35,239,058.87
Net interest on bonds (Note 2e) - - -
Net interest on banks 227,805.93 16,770.95 2,737595.70
Net interest on derivatives - - -
Net interest on reverse repurchase transactions - - -
Other income 5.57 - 10.86
12,469,537.18 476,229.66 37,976,665.43
Expenses
Net dividends (Note 2e) - - -
Net interest on derivatives - 445110.56 -
Net interest on repurchase transactions (Note 4) - - -
Audit, legal, registration, board of directors and other fees (Note 3b) 100,627.39 4,405.93 546,179.82
Central administration fees (Note 3b) 1,024,628.84 38,391.71 3,843,93433
Depositary bank fees (Note 3b) 33,390.69 1,740.36 180,186.50
Distribution fees E-shares and HE-shares (Note 3c) 184,75718 1.40 256,356.49
Management fees (Note 3a) 6,891,690.89 217,551.05 22,283,263.42
Performance fees (Note 3d) - - -
Printing, publication and internet fees (Note 3b) 80171.72 - 239,042.71
Taxe d'abonnement (Note 3b) 177,098.49 3,285.83 829,851.09
Transaction related costs (Note 11) 83,429.93 - 2744615
8,575,795.13 710,486.84 28,206,260.51
Net income/(loss) 3,893,742.05 (234,25718) 9,770,404.92
Net realised gain/(loss) on securities 48,635,63218 841,966.72 271,170,565.01
Net realised gain/(loss) on equity swaps and total return swaps - 326,261.05 -
Net realised gain/(loss) on credit default swaps - - -
Net realised gain/(loss) on futures - - -
Net realised gain/(loss) on interest rate and inflation swaps - - -
Net realised gain/(loss) on options - - -
Net realised gain/(loss) on forward foreign exchange contracts 254,770.50 (7,000.00) (635,037.86)
Net realised gain/(loss) on foreign currencies 852,890.91 68,705.35 710,471.02
Net realised gain/(loss) 53,637,035.64 995,675.94 281,016,403.09
Changes in unrealised gain/(loss) on securities 4,744943.48 (1,542,268.11) 65,302,632.74
Changes in unrealised gain/(loss) on equity swaps and total return swaps - (1,984,881.04) -
Changes in unrealised gain/(loss) on credit default swaps - - -
Changes in unrealised gain/(loss) on futures - - -
Changes in unrealised gain/(loss) on interest rate and inflation swaps - - -
Changes in unrealised gain/(loss) on options - - -
Changes in unrealised gain/(loss) on forward foreign exchange contracts (37107,425.64) - (53,098.54)
Changes in unrealised gain/(loss) on foreign currencies 429596 933.03 23,889.21
Changes in unrealised gain/(loss) on repurchase agreements - - -
Net increase/(decrease) in net assets as a result of operations 21,278,849.44 (2,530,540.18) 346,289,826.50
Reversal of swing adjustment (Note 10) - - -
Movements in capital
Proceeds from shares issued 44,212,023.41 133,945,251.31 1,484,690,505.17
Payments for shares redeemed (185,446,581.74) - (1,219,126,169.68)
Dividends paid (Note 12) (2,889,108.81) - (63,476.80)
Total net assets at the end of the year - unswung 479,805,841.01 131,414,711.13 3,433,856,434.65
Add/(deduct) swing adjustment (Note 10) - - -
Total net assets at the end of the year - swung 479,805,841.01 131,414,711.13 3,433,856,434.65

The accompanying notes form an integral part of these financial statements.
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Nordea 1- Nordea 1- Nordea 1- Nordea 1- Nordea 1 -

Global Sustainable Listed Global Value Green Bond Fund Indian International High Yield

Real Assets Fund ESG Fund (Note 1b) Equity Fund Opportunities Fund

(Note 1c)

(in USD) (in USD) (in EUR) (in USD) (in USD)

47,057,418.19 55,505,813.30 114,210,743.30 337,674,209.02 69,673,838.77

1,58237272 1142,731.21 - 2,957,471.04 -

- - 1,548,987.99 - 8,413,545.29

49,266.53 74,196.29 106,643.71 810,623.83 22852536

0.03 0.08 0.28 224 0.87

1,631,639.28 1,216,927.58 1,655,631.98 3,768,097.11 8,642,071.52

- - 7,066.47 - -

7,850.38 1722 10,611.47 82,585.91 25,780.00

61,678.41 17,964.51 34,760.71 186,668.14 111,340.51

3,652.91 4,081.51 5,064.66 109,221.65 762122

10.60 14.44 - 4119354 710875

285,375.98 15,854.83 78,164.68 415177.68 344,052.09

5834 01 61.61 5,816.66 7195.44

12,904.35 704328 8,498.45 58,532.36 2781337

8,743.40 6,863.88 15,523.23 50,240.84 49,224.68

380,274.37 62,939.78 159,751.28 949,436.78 580,136.06

1,251,364.91 1,153,987.80 1,495,880.70 2,818,660.33 8,061,935.46

(1,020,379.41) 2,277,703.71 (5,956,183.48) 67,798,719.49 2,253100.83

- - 23114.09 - -

- - 167,381.54 - -

(7,830.49) 16,561.34 (378,693.62) (41,247.30) (7542,278.29)

46,589.40 42,642.32 (7,94774) (447,620.40) 1,202,476.11

269,744.41 3,490,895.17 (4,656,448.51) 70,128,512.12 3,975,234.11

183,376.15 4,869,768.78 3,917,82723 (1,769,509.06) 1,090,302.91

- - (20,158.47) - _

- - (46,872.42) - -

(77.66) - (576,249.77) - (643,833.81)

(1,905.10) (878.59) 14576 709.36 136,213.55

451,137.80 8,359,785.36 (1,381,756.18) 68,359,712.42 4,557,916.76

27,598,909.61 16,162,777.04 24,432,93539 221,760,883.91 145,193,659.15

(29,619,937.67) (18,837,188.81) (137,261,922.51) (103,545,169.12) (23,977106.99)

(62.40) - - - -

45,487,465.53 61,191,186.89 - 524,249,636.23 195,448,307.69

45,487,465.53 61,191,186.89 - 524,249,636.23 195,448,307.69
The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in
Net Assets for the year ended

31/12/2024

Nordea 1- Nordea 1- Nordea 1-
Latin American Low Duration  Low Duration US High
Equity Fund European Covered Yield Bond Fund
Bond Fund
(in EUR) (in EUR) (in USD)
Total net assets at the beginning of the year 49,583,374.33 2,321,855,047.43 108,983,678.11
Revaluation difference on opening total net assets (Note 2p) - - -
Combined opening total net assets at year-end rate - - -
Income

Net dividends (Note 2e) 1,821,979.18 - -
Net interest on bonds (Note 2e) - 44,509112.52 5,869,631.56
Net interest on banks 39,493.89 3,347,823.03 137,700.53
Net interest on derivatives - 2,578,295.35 -
Net interest on reverse repurchase transactions - - -
Other income 228 853 230
1,861,475.35 50,435,239.43 6,007,334.39

Expenses
Net dividends (Note 2e) - - -
Net interest on derivatives - - -
Net interest on repurchase transactions (Note 4) - - -
Audit, legal, registration, board of directors and other fees (Note 3b) 6,666.67 39914277 18178.81
Central administration fees (Note 3b) 88,361.99 1,575,695.00 22754793
Depositary bank fees (Note 3b) 10157.89 398,310.05 4,700.72
Distribution fees E-shares and HE-shares (Note 3c) 12,925.53 14,796.20 49,087.02
Management fees (Note 3a) 609,239.32 7,646,928.65 930,588.38
Performance fees (Note 3d) - - -
Printing, publication and internet fees (Note 3b) 9,856.17 217,091.33 19,679.97
Taxe d'abonnement (Note 3b) 17,608.01 562,222.84 4151270
Transaction related costs (Note 11) 53,990.37 534,778.95 21,238.54
808,805.95 11,348,965.79 1,312,534.07
Net income/(loss) 1,052,669.40 39,086,273.64 4,694,800.32
Net realised gain/(loss) on securities 101,827.48 (51,146,544.50) (1,670,282.21)
Net realised gain/(loss) on equity swaps and total return swaps - - -
Net realised gain/(loss) on credit default swaps - 1,423,45214 -
Net realised gain/(loss) on futures - (8,279,713.38) (169,914.43)
Net realised gain/(loss) on interest rate and inflation swaps - (10,537,411.42) -
Net realised gain/(loss) on options - - -
Net realised gain/(loss) on forward foreign exchange contracts 10,832.78 (1,991,570.34) (2,507,255.66)
Net realised gain/(loss) on foreign currencies 31,739.90 382,095.83 330,457.77
Net realised gain/(loss) 1,197,069.56 (31,063,418.03) 677,805.79
Changes in unrealised gain/(loss) on securities (11,408,971.92) 90,514,123.55 1,971,57617
Changes in unrealised gain/(loss) on equity swaps and total return swaps - - -
Changes in unrealised gain/(loss) on credit default swaps - 235,587.48 -
Changes in unrealised gain/(loss) on futures - 43142,296.44 372,351.20

i
Changes in unrealised gain/(loss) on interest rate and inflation swaps
Changes in unrealised gain/(loss) on options
|
|
{

1,250.76

(1,392,561.27)

1,486,533.06

(1111,494.93)

Changes in unrealised gain/(loss) on forward foreign exchange contracts

Changes in unrealised gain/(loss) on foreign currencies 9,647.48 583,977.27 22093
Changes in unrealised gain/(loss) on repurchase agreements - - -
Net increase/(decrease) in net assets as a result of operations (10,201,004.12) 103,506,538.50 1,910,459.16
Reversal of swing adjustment (Note 10) - - -
Movements in capital

Proceeds from shares issued 11,082144.27 746,524,613.51 38,760,251.66
Payments for shares redeemed (22,571,362.12) (892,534,017.20) (46,690,138.63)
Dividends paid (Note 12) (44,298.65) (428,908.29) (190,617.60)
Total net assets at the end of the year - unswung 27,848,853.71 2,278,923,273.95 102,773,632.70
Add/(deduct) swing adjustment (Note 10) - - -
Total net assets at the end of the year - swung 27,848,853.71 2,278,923,273.95 102,773,632.70

The accompanying notes form an integral part of these financial statements.

50 Nordea 1, SICAV - Audited Annual Report 2024 of Sub-funds distributed in Switzerland



Nordea 1- Nordea 1- Nordea 1- Nordea 1- Nordea 1 -
Nordic Nordic Equity Nordic Stars North American North American High

Equity Fund Small Cap Fund Equity Fund High Yield Bond Fund Yield Stars Bond Fund
(in EUR) (in EUR) (in EUR) (in USD) (in USD)
233,552,845.12 135,333,852.30 133,515,980.01 293,696,877.34 772,618,748.56
8,267,059.07 2,735,499.38 3,443,37518 - -

- - - 18,153,920.43 55,853,925.25

192,208.83 125,076.56 107,608.84 335,722.79 2,517158.70
450 4.07 1.80 0.02 113
8,459,272.40 2,860,580.01 3,550,985.82 18,489,643.24 58,371,085.08
41,600.20 22140.41 21,372.41 50,210.43 166,669.02
460,934.02 239,865.95 234,067.49 170,769.90 567,416.58
13,635.06 15,204.75 7,701.85 12,824.95 42,007.93
58,001.71 98,103.02 5,736.99 6,14419 -
3,298,298.36 1,742,636.47 1,653,222.58 410,990.95 1,276,348.51
52,612.37 25,286.30 25,559.72 3,99419 1,73723
102,315.91 51,304.87 50,666.17 34,795.52 131,058.94
8,497.77 10,985.61 7,701.09 78,053.12 294,608.49
4,035,895.40 2,205,527.38 2,006,028.30 767,783.25 2,479,846.70
4,423,377.00 655,052.63 1,544,957.52 17,721,859.99 55,891,238.38
7,058,971.98 12,436,069.60 545,004.40 (3,912,76718) (6,744,717.67)

- 186,970.43 - - -

(12,537.19) (35.98) (776.95) (17992,523.20) (76,632,544.32)
(169,510.04) 19134.77 (3147.64) 1,229,83214 6,595,238.67
11,300,301.75 13,297,191.45 2,086,037.33 (2,953,598.25) (20,890,784.94)
(5,574,318.77) (6,392,290.26) 535,009.45 7,500,365.81 12,583,871.63
(232.60) - - (2,635,357.07) (13,844,774.31)
5,014.52 (0.34) 45114 (19.94) 0.04
5,730,764.90 6,904,900.85 2,621,497.92 1,911,390.55 (22,151,687.58)
18,327,451.41 36,178,568.60 22,520,540.25 85,867,091.31 439,715,423.63
(48,969,558.41) (59,229,056.84) (48137,582.22) (111,421113.76) (63,655,240.31)
(273,281.24) (213,302.54) (21,467.68) (1,055,791.16) (9,827.98)
208,368,221.78 118,974,962.37 110,498,968.28 268,998,454.28 1,126,517,416.32
208,368,221.78 118,974,962.37 110,498,968.28 268,998,454.28 1126,517,416.32

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in
Net Assets for the year ended

31/12/2024

Nordea 1- Nordea 1- Nordea 1-
North American Stars Norwegian Norwegian
Equity Fund Bond Fund Equity Fund
(in USD) (in NOK) (in NOK)
Total net assets at the beginning of the year 1,604,488,907.52 2,760,076,72712 916,017,568.29
Revaluation difference on opening total net assets (Note 2p) - - -
Combined opening total net assets at year-end rate - - -
Income
Net dividends (Note 2e) 14,506,232.92 - 57,347,841.35
Net interest on bonds (Note 2e) - 101,113,483.23 -
Net interest on banks 1,399,171.76 2,272,075.97 364,83316
Net interest on derivatives - - -
Net interest on reverse repurchase transactions - - -
Other income 979 9.92 549
15,905,414.47 103,385,569.12 57,712,680.00
Expenses
Net dividends (Note 2e) - - -
Net interest on derivatives - 26,004,721.25 -
Net interest on repurchase transactions (Note 4) - - -
Audit, legal, registration, board of directors and other fees (Note 3b) 312,073.59 431,210.76 164,055.82
Central administration fees (Note 3b) 2,199,292.01 3,617,517.31 1,851,447.05
Depositary bank fees (Note 3b) 80,257.92 123,371.90 79,175.01
Distribution fees E-shares and HE-shares (Note 3c) 103,835.89 472,003.37 141,079.24
Management fees (Note 3a) 13,029,501.04 13,782,414.95 13,259,820.47
Performance fees (Note 3d) - - -
Printing, publication and internet fees (Note 3b) 163,365.53 593,298.70 226,014.67
Taxe d'abonnement (Note 3b) 456,145.91 1112,800.22 435190.83
Transaction related costs (Note 11) 41,775.80 211,33318 4397252
16,386,247.69 46,348,671.64 16,200,755.61
Net income/(loss) (480,833.22) 57,036,897.48 41,511,924.39
Net realised gain/(loss) on securities 189,878,617.52 (28,378,74111) 45,591,098.31
Net realised gain/(loss) on equity swaps and total return swaps - - -
Net realised gain/(loss) on credit default swaps - - -
Net realised gain/(loss) on futures - - -
Net realised gain/(loss) on interest rate and inflation swaps - (5,856,854.91) -
Net realised gain/(loss) on options - - -
Net realised gain/(loss) on forward foreign exchange contracts (5,733171.87) (39,046.29) (34,020.97)
Net realised gain/(loss) on foreign currencies (419,058.85) 502,998.17 15,546.12
Net realised gain/(loss) 183,245,553.58 23,265,253.34 87,084,547.85
Changes in unrealised gain/(loss) on securities 122,865,553.70 39,934,536.99 (19,783,641.34)
Changes in unrealised gain/(loss) on equity swaps and total return swaps - - -
Changes in unrealised gain/(loss) on credit default swaps - - -
Changes in unrealised gain/(loss) on futures - - -
Changes in unrealised gain/(loss) on interest rate and inflation swaps - (39,323,423.93) -
Changes in unrealised gain/(loss) on options - - -
Changes in unrealised gain/(loss) on forward foreign exchange contracts (567,748.75) (919,910.59) -
Changes in unrealised gain/(loss) on foreign currencies 2,07514 3,877298.72 177.81
Changes in unrealised gain/(loss) on repurchase agreements - - -
Net increase/(decrease) in net assets as a result of operations 305,545,433.67 26,833,754.53 67,301,084.32
Reversal of swing adjustment (Note 10) - - -
Movements in capital
Proceeds from shares issued 564,338,634.24 92,278,017.65 316,594,061.52
Payments for shares redeemed (746,549,792.01) (706,682,230.64) (179,540,437.95)
Dividends paid (Note 12) (95,906.83) (8,870,700.60) (3,254,311.85)
Total net assets at the end of the year - unswung 1,727,727,276.59 2,163,635,568.06 1117,117,964.33
Add/(deduct) swing adjustment (Note 10) - - -
Total net assets at the end of the year - swung 1,727,727,276.59 2,163,635,568.06 1,117117,964.33

The accompanying notes form an integral part of these financial statements.
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Nordea 1- Nordea 1- Nordea 1- Nordea 1- Nordea 1 -

Norwegian Short-Term Social Bond Fund Stable Emerging Stable Swedish Bond Fund
Bond Fund (Note 1b) Markets Equity Fund Return Fund (Note 1b)

(in NOK) (in EUR) (in USD) (in EUR) (in SEK)
3,229,921,616.59 21,502,545.67 367,827,780.64 4,845,991,494.18 381,503,068.15

- - 11,629,416.90 57,226,099.69 -
135,249,527.51 94,437.35 - 4,737,811.04 26,244,442.39
1,794,072.38 24,950.18 186,328.91 10,494,441.98 427,276.33
14.02 - 0.60 19.96 1.69
137,043,613.91 119,387.53 11,815,746.41 72,458,372.67 26,671,720.41
551,304.83 - - - 59,176.89
427103.40 1,050.78 59,598.55 719,230.00 190,221.95
3,630,945.12 173290 413,226.41 7194,662.54 690,881.85
119,544.40 493.60 60,263.16 214,256.56 128,105.06
463,336.36 216 43,4093 2,525,827.01 178,750.41
3,088,578.50 676.91 2,819,616.48 49,676,557.66 1,974,502.73
609,085.41 - 14,007.34 726,405.65 72,986.70
1,044,237.26 587.04 57,253.36 1,470,646.70 313,660.29
70,812.50 979.23 55,402.07 692,271.33 146,392.69
10,004,947.78 5,522.62 3,522,776.50 63,219,857.45 3,754,678.57
127,038,666.13 113,864.91 8,292,969.91 9,238,515.22 22,917,041.84
17,563,125.44 249,001.72 (8,272,636.08) 586,991,442.77 (9,628,353.81)

- (48,754.94) - (278,608,350.56) (14,679,545.31)

- - - - 228,404.27

(2,295,375.21) (42,578.44) (11,727.63) (117108,855.89) (7,693.33)
206,239.53 14,074.83 15,554.23 144213744 (48,896.13)
142,512,655.89 285,608.08 24,160.43 201,954,888.98 (1,219,042.47)
10,169,800.46 (353,348115) (434,406.62) (44,900,754.41) (38,411,452.21)

- 71,48818 - 30,567,775.92 (20,054,109.00)

125,09213 - - - -
(613.65) (42,761.96) (1.75) (96,897,829.55) 3,261.09
37,676.94 0.01 (4,234.89) 17,841.65 (418.37)
152,844,611.77 (39,013.84) (414,482.83) 90,741,922.59 (59,681,760.96)
296,890,910.25 21,09715 46,257,291.88 283,815,603.90 3,052,047,545.87
(1,883,052,125.22) (21,484,628.98) (129,511,566.04) (1,653,510,843.95) (581,751,577.78)
(9,119,846.56) - (760,62117) (18,718,252.96) (472,382.02)
1,787,485,166.83 - 283,398,402.48 3,548,319,923.76 2,791,644,893.26
1,787,485,166.83 - 283,398,402.48 3,548,319,923.76 2,791,644,893.26

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in
Net Assets for the year ended

31/12/2024

Nordea 1- Nordea 1- Nordea 1-

Swedish Short-Term US Corporate US Corporate

Bond Fund Bond Fund Stars Bond Fund

(in SEK) (in USD) (in USD)

Total net assets at the beginning of the year 798,858,531.71 1,481,900,618.05 1,822,508,296.59

Revaluation difference on opening total net assets (Note 2p)
Combined opening total net assets at year-end rate

Income
Net dividends (Note 2e)
Net interest on bonds (Note 2e)

35,262,651.09

64,568,931.57

97,641,645.39

Net interest on banks 367,344.82 823,524.02 1,250,791.35
Net interest on derivatives - - -
Net interest on reverse repurchase transactions - - -
Other income 574 2.60 244
35,630,001.65 65,392,458.19 98,892,439.18
Expenses
Net dividends (Note 2e) - - -
Net interest on derivatives - - -
Net interest on repurchase transactions (Note 4) - - -
Audit, legal, registration, board of directors and other fees (Note 3b) 196,233.02 226,325.24 365,959.72
Central administration fees (Note 3b) 1,052,669.09 2,440,768.15 1116,914.50
Depositary bank fees (Note 3b) 72,088.56 57,756.66 94114.73
Distribution fees E-shares and HE-shares (Note 3c) 210,685.14 16,383.09 -
Management fees (Note 3a) 934,487.60 5,738,874.20 1,398,239.30
Performance fees (Note 3d) - - -
Printing, publication and internet fees (Note 3b) 107,785.74 117,306.36 9,01617
Taxe d'abonnement (Note 3b) 281,941.80 298,068.26 306,178.19
Transaction related costs (Note 11) 69,839.43 379,343.92 734,43753
2,925,730.38 9,274,825.88 4,024,860.14
Net income/(loss) 32,704,271.27 56,117,632.31 94,867,579.04
Net realised gain/(loss) on securities 117,544.37 (23,024,527.31) (25,744,683.47)
Net realised gain/(loss) on equity swaps and total return swaps - - -
Net realised gain/(loss) on credit default swaps - - -
Net realised gain/(loss) on futures - 3,02771411 4,238,707.53
Net realised gain/(loss) on interest rate and inflation swaps - - -
Net realised gain/(loss) on options - - -
Net realised gain/(loss) on forward foreign exchange contracts (117,833.68) (49,732,901.67) (165,870,363.41)
Net realised gain/(loss) on foreign currencies 9,865.71 5,242,040.63 15,644,655.53
Net realised gain/(loss) 32,713,847.67 (8,370,041.93) (76,864,104.78)
Changes in unrealised gain/(loss) on securities 7922,715.59 18,876,991.65 5,067,330.85
Changes in unrealised gain/(loss) on equity swaps and total return swaps - - -
Changes in unrealised gain/(loss) on credit default swaps - - -
Changes in unrealised gain/(loss) on futures - (4,494,003.85) (12,085,64317)
Changes in unrealised gain/(loss) on interest rate and inflation swaps - - -
Changes in unrealised gain/(loss) on options - - -
Changes in unrealised gain/(loss) on forward foreign exchange contracts 50,207.53 (32,466,922.07) (45,523,424.77)
Changes in unrealised gain/(loss) on foreign currencies 2,889.29 (462.56) (29.57)
Changes in unrealised gain/(loss) on repurchase agreements - - -
Net increase/(decrease) in net assets as a result of operations 40,689,660.08 (26,454,438.76) (129,405,871.44)
Reversal of swing adjustment (Note 10) - - -
Movements in capital
Proceeds from shares issued 1,852,476,509.05 775,663,864.76 1,027,389,749.67
Payments for shares redeemed (375,447,404.95) (1154,662,084.64) (238,661,091.27)
Dividends paid (Note 12) (190,782.00) (2,759,756.12) (21,535.65)
Total net assets at the end of the year - unswung 2,316,386,513.89 1,073,688,203.29 2,481,809,547.90
Add/(deduct) swing adjustment (Note 10) - - -
Total net assets at the end of the year - swung 2,316,386,513.89 1,073,688,203.29 2,481,809,547.90

The accompanying notes form an integral part of these financial statements.
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Nordea 1- Nordea 1-

US High Yield US Total Return
Bond Fund Bond Fund

(in USD) (in USD)
481,704,302.64 343,866,531.68
28,532,668.44 20,568,968.28
358,675.62 283,975.26

011 0.60
28,891,344.17 20,852,944.14
78,961.82 46,823.04
367,853.17 680,865.11
20,086.81 10,942.72
4,671.28 5,308.46
1134,036.91 1,932,166.68
19,44715 28,603.71
71,629.41 69,652.43
140,953.07 10,881.41
1,837,639.62 2,785,243.56
27,053,704.55 18,067,700.58
(6,763,205.33) (23,272112.25)
(30,832,053.57) (1,771,834.92)
2,600,994.88 196,022.21
(7,940,559.47) (6,780,224.38)
12,823,129.63 11,712,301.87
(9,588,040.29) (330,442.53)
(43.69) 193
(4,705,513.82) 4,601,636.89
223,675,875.79 47926,746.88
(261,008,764.30) (152,596,005.12)
(4,591.43) (1,264,30810)
439,661,308.88 242,534,602.23
439,661,308.88 242,534,602.23

The accompanying notes form an integral part of these financial statements.
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Statement of Statistics as at
31/12/2024

Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares

31/12/2024 31/12/2023 31/12/2022 31/12/2024
Nordea 1 - Alpha 7 MA Fund EUR 376,950,985.21 468,802,517.69 567,508,671.06 3,371,190.872
Al - Shares EUR 105.8773 1082073 1113963 17,612.000
AP - Shares EUR 96.4027 99.3503 1031202 29.658
BC - Shares EUR 109.4793 110.0009 1115270 2,091.205
Bl - Shares EUR 1111398 111.4422 112.7375 191,333.606
BP - Shares EUR 1051977 106.3499 108.4651 566,528.263
E - Shares EUR 1001037 101.9662 104.7754 110,721.023
HB - SEK Shares SEK 1,095.7968 1,109.7545 1130.5534 881.767
HB - USD Shares usb - 115.7626 115.8664 -
HBC - CHF Shares CHF 102.2212 105.7272 109.4130 1,622.500
HBI - CHF Shares CHF 105.9793 109.001 - 55.751
HBI - USD Shares usD 136.4181 134.6633 133.5002 107.943
HY - NOK Shares NOK 1,205.4265 1185.5956 1,180.5033 131131.026
HY - SEK Shares SEK 1,232.2268 1,225.2964 1,225.6836 881,851.348
Y - Shares EUR 118.8327 117.9344 118.0945 1,467,224.782
Nordea 1 - Alpha 10 MA Fund EUR 3,127,870,797.76 3,824,804,178.96 4,534,866,417.25 227,849,834.503
AC - Shares EUR 12.0271 125836 132239 3,625.000
AD - Shares EUR 14.0184 14.2929 - 8,368,359.000
Al - Shares EUR 137239 14.2906 - 68.955
AP - Shares EUR 11.5902 12.2072 12.9067 224,866.064
BC - Shares EUR 13.4401 13.7640 141884 120,672.673
BF - Shares EUR 133285 13.6265 14.0229 1,797,861227
Bl - Shares EUR 13.9835 14.2908 14.7010 37,747,778.700
BN - Shares EUR 129934 13.3080 - 76175
BP - Shares EUR 12.8764 13.2674 137594 42,636,872.944
BV - Shares EUR 17.6321 20.4671 18.6304 91,291.621
E - Shares EUR 12.0992 12,5607 131246 7573,419.016
HAC - SEK Shares SEK 138.5206 1421717 - 19,983146
HB - CHF Shares CHF 12.8128 13.5616 14.3588 56,970.817
HB - NOK Shares NOK 128.5849 131.2627 1352943 1,080,470.715
HB - SEK Shares SEK 1331367 137.4209 1423417 10,727156.778
HB - USD Shares usD 16.8108 17.0552 17.3663 1114,023.048
HBC - CHF Shares CHF 13.6252 143346 15.0859 19,444.429
HBC - GBP Shares GBP 12.8761 13.0122 132179 22,042772
HBC - SEK Shares SEK 131.7828 1352057 139.2129 22,684,305.964
HBC - USD Shares usD 18.0787 18.2264 18.4457 39,934.898
HBF - SEK Shares SEK 140.3591 1437527 1477575 137167539
HBI - CHF Shares CHF 147589 15.4937 16.2704 5,933,007.000
HBI - GBP Shares GBP 12.9605 13.0690 13.2479 236,185.490
HBI - JPY Shares JPY 1,634.0000 1,740.0000 1,859.0000 5,762,540.922
HBI - NOK Shares NOK 161.6952 - - 90,200.084
HBI - SEK Shares SEK 144.8804 148.3216 152.3962 2,623,455.538
HBI - SGD Shares SGD 223962 229198 234411 5,445,938.587
HBI - USD Shares usD 175826 17.6898 17.8617 2,230,291.635
HBN - GBP Shares GBP 11.3849 11.4899 - 391.567
HE - PLN Shares PLN 622042 631823 63.5036 525515
HM - SGD Shares SGD 15.8872 17.6572 191808 3,744.277
HY - SEK Shares SEK 155.5026 157.4096 159.9445 15,000,550.352
X - Shares EUR 15.0196 151770 15.4382 3,157,718.062
Y - Shares EUR 15.6701 15.8344 161071 52,898,893.993

The non-hedged classes are expressed in these financial statements only in the base currency of the Sub-fund but may exist in other currencies even if there is no

outstanding share for this specific share class in base currency.

The number of outstanding shares is aggregated per share class.

The hedged classes, when existing, are expressed in their respective hedge currency which is different from the base currency of the Sub-fund.
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Name of Sub-fund

Total Net Assets

Number of

and and outstanding
share classes Net Asset Value per share shares

31/12/2024 31/12/2023 31/12/2022 31/12/2024
Nordea 1 - Alpha 15 MA Fund EUR 2,851,427,206.83 3,657,071,169.42 4,438,070,434.53 28,087,276.528
AC - Shares EUR 72.8343 78.2318 85.0352 8,334.810
Al - Shares EUR 81.4418 87.2822 94.6625 5,540.085
AN - Shares EUR 74.0395 782334 - 12244
AP - Shares EUR 69.7207 75.4259 82.5703 306,194.346
BC - Shares EUR 82.3226 87.0495 92.2718 58,143.400
BD - Shares EUR - 947050 - -
BF - Shares EUR 81.4515 85.9755 90.9765 621,422.693
BI - Shares EUR 89.7388 94.6896 1001586 7,791,677.249
BN - Shares EUR - 94.6529 - -
BP - Shares EUR 783813 83.4684 89.0976 2,887,540.781
E - Shares EUR 72.8236 781375 84.0340 2,433,045.965
HAD - GBP Shares GBP 78.8420 82.0403 - 52719
HAN - GBP Shares GBP 78.6500 82.0072 - 52719
HAN - USD Shares usD 118.8760 123.6748 - 50.477
HB - CHF Shares CHF 83.8297 917316 99.9782 39,043.456
HB - NOK Shares NOK 788.9610 832.0023 882.0014 86,614.920
HB - SEK Shares SEK 7373656 786.7254 838.5852 248,290.863
HB - SGD Shares SGD 113.6241 - - 75388
HB - USD Shares usD 100.5056 105.3999 110.5585 30,066.022
HBC - CHF Shares CHF 80.9207 879196 951552 500.000
HBC - GBP Shares GBP - 81.9907 85.6554 -
HBC - SEK Shares SEK 8237843 872.8003 923.8143 479,479.067
HBC - USD Shares usD 105.5631 109.9374 1145340 2,190.000
HBD - USD Shares usD 1251088 123.6906 - 54.573
HBF - SEK Shares SEK 851.9808 900.9723 951.9620 5,455.002
HBI - CHF Shares CHF 88.2887 95.7105 103.3353 283,346.273
HBI - GBP Shares GBP 775258 80.7391 841661 4,119,500.461
HBI - JPY Shares JPY 10,356.0000 11,397.0000 12,532.0000 225,493.000
HBI - NOK Shares NOK 932.8371 974.7288 1,023.7555 1,691.696
HBI - SEK Shares SEK 896.1466 9473070 1,000.5255 13,782.065
HBI - SGD Shares SGD 1461769 154.4947 162.5252 109,276.608
HBI - USD Shares usD 119.0461 1237195 128.5961 2,117139.690
HBN - USD Shares usD 118.9212 123.6748 - 50.477
HM - SGD Shares SGD 109.6137 - - 75388
HY - SEK Shares SEK 1,860.6280 1,940.7658 2,023.0947 1,676,585.381
X - Shares EUR 88.8782 92.5399 96.6001 1,991,143.103
Y - Shares EUR 187.5202 195.2478 203.8146 2,545,355.607
Nordea 1 - Asia ex Japan Equity Fund usD 71,937,293.81 68,417,048.10 73,039,448.35 2,178,926.647
AP - Shares usD 273277 24.8766 24.9759 99,589.028
BC - Shares usD 34.8097 30.9100 30.2019 52,233.661
Bl - Shares usb 38.7897 34.3689 33.5093 92144126
BP - Shares usD 331887 29.6345 291149 1,853,447.089
E - Shares usb 28.3872 25,5382 25.2781 80,927.535
HE - PLN Shares PLN 879157 78.8963 774597 585.208
Nordea 1 - Asian Stars Equity Fund (Note 1b) usbD 401,703,071.00 171,593,979.51 233,574,445.83 3,477562.990
AF - Shares usD 112.9082 103.0463 106.9861 6,514.515
AQ - Shares usD 114.6249 - - 44,565.096
BC - Shares usD 116.4145 104.2054 106.6518 600.400
BD - Shares usD 117.6874 - - 24,923193
BF - Shares usD 1171490 104.6708 106.9406 23,466.535
Bl - Shares usD 1181367 105.5157 107.7597 936,437.680
BP - Shares usD 113.4620 102.2292 105.3088 227964.024
BQ - Shares usD 114.6003 102.9822 105.8454 2,211,754.977
E - Shares usD 109.5716 99.4686 103.2481 1,336.570

The non-hedged classes are expressed in these financial statements only in the base currency of the Sub-fund but may exist in other currencies even if there is no

outstanding share for this specific share class in base currency.

The number of outstanding shares is aggregated per share class.

The hedged classes, when existing, are expressed in their respective hedge currency which is different from the base currency of the Sub-fund.
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Statement of Statistics as at
31/12/2024

Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares
31/12/2024 31/12/2023 31/12/2022 31/12/2024

Nordea 1 - Balanced Income Fund EUR 43233917214 451,546,592.22 446,634,491.37 3,848,216.895
AP - Shares EUR 95.5522 95.7422 92,6748 1,510.510
BC - Shares EUR 115.6209 111.3805 104.0329 1,071108
BF - Shares EUR 114.4385 110.0571 102.6215 93,373.377
Bl - Shares EUR 119.5039 114.8831 107.0803 42,608.539
BP - Shares EUR 1113738 107.7854 1011333 260,801.577
E - Shares EUR 1011820 98.6630 93.2692 49,855.901
HAC - SEK Shares SEK 1,118.0756 1,081.9506 - 1,664.918
HB - NOK Shares NOK 1,257.9931 1,207.5628 11271835 169141
HB - SEK Shares SEK 1,052.9895 1,021.3935 958.0238 85,233.608
HBC - SEK Shares SEK 11315650 1,092.6141 1,020.1898 1,297333723
HY - NOK Shares NOK 1,282.8556 1,214.5175 1118.4601 123,268.373
HY - SEK Shares SEK 1,335.3607 1,277.3043 1181.3440 691,526.632
Y - Shares EUR 126.6879 120.9054 111.8821 1,199,799.488
20/03/2024* 31/12/2023 31/12/2022 20/03/2024*

Nordea 1 - Chinese Bond Fund (Note 1b) CNH 33,210,031.66 42,606,206.11 98,480,085.70 248917198
AP - Shares CNH 106.5296 105.0536 103.6606 41,811.083
BF - Shares CNH 149.3414 147.0763 139.3335 50.774
Bl - Shares CNH 149.4993 1471868 139.3951 126.903
BP - Shares CNH 1415085 139.5479 132.9696 146,371.744
E - Shares CNH 132.4081 130.7926 1255665 60,257.235
HB - NOK Shares NOK 1874336 184.3457 173.4687 299.459
Nordea 1 - Chinese Equity Fund uUsD 141,358,030.34 130,128,559.55 183,649,271.62 1,023,207.476
BC - Shares usD 117.8580 101.9626 122.2914 2,151.950
BF - Shares usD 177435 101.6900 1217523 17.000
Bl - Shares usD 118.9888 102.7190 122.9358 1,470.705
BP - Shares usD 1153533 100.3493 121.0005 98,922,579
E - Shares usD 105.9173 92.8405 112.8058 37106.386
Y - Shares usD 1421399 121.4707 143.9265 883,538.856
Nordea 1 - Conservative Fixed Income Fund EUR 44,592,142.29 48,822,943.70 81,981,014.52 408,285.901
Bl - Shares EUR 1091651 104.3068 99.0154 9.882
BP - Shares EUR 107.8873 103.3869 98.4443 14,097.679
Y - Shares EUR 109.2655 104.3732 99.0672 394178340
Nordea 1 - Danish Covered Bond Fund DKK 7104,852,301.18 6,539,557,302.69 6,780,983,250.11 32,254,492.453
Al - Shares DKK 191.5371 185.6098 178.6390 1139,635.000
AP - Shares DKK 1571060 152.8940 1477831 1,665,371.493
BC - Shares DKK 2470528 2353447 223.8117 15,720.449
BF - Shares DKK 2353617 223.8200 212.4820 57,603.613
Bl - Shares DKK 2527213 2402278 2279634 1,292,028.916
BP - Shares DKK 231.9556 2214125 210.9794 1,472,560.265
E - Shares DKK 198.5535 190.9630 183.3306 49,926.643
HAC - EUR Shares EUR 30.7943 29.7905 28.6413 6,445.000
HAI - EUR Shares EUR 235517 227344 21.8093 11,176,977.638
HBI - CHF Shares CHF 381137 370343 35.7408 441950123
HBI - EUR Shares EUR 34.8467 329982 31.2098 14,351,565.487
HBI - USD Shares usb 54.5665 50.8565 471208 23,611.186
HMX - JPY Shares JPY 3,602.0000 3,682.0000 3,700.0000 561,096.640

(*) For Sub-funds merged or liquidated, the figures disclosed correspond to the last NAV calculation at merger or liquidation date. Refer to Notes 1b) for more details.

The non-hedged classes are expressed in these financial statements only in the base currency of the Sub-fund but may exist in other currencies even if there is no
outstanding share for this specific share class in base currency.

The number of outstanding shares is aggregated per share class.

The hedged classes, when existing, are expressed in their respective hedge currency which is different from the base currency of the Sub-fund.
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Name of Sub-fund
and

Total Net Assets

and

Number of
outstanding

share classes Net Asset Value per share shares
31/12/2024 31/12/2023 31/12/2022 31/12/2024
Nordea 1 - Diversified Growth Fund (Note 1a) EUR 2721432027 - - 251,601.270
BC - Shares EUR 107.3260 - - 10.000
BI - Shares EUR 107.6030 - - 10.000
BP - Shares EUR 106.9644 - - 1,571.270
E - Shares EUR 106.5060 - - 10.000
Y - Shares EUR 1081721 - - 250,000.000
Nordea 1 - Emerging Market Bond Fund usbD 349,785,662.59 534,308,255.79 645,439,912.91 3,307,639.294
AC - Shares usD 103.7036 102.0420 981697 5378112
Al - Shares usD 92,6186 90.9290 87.2806 618,059.810
AP - Shares usD 88.9410 87.8894 84.9103 258,761.492
BC - Shares usD 149.6897 138.7900 125.7489 23,997159
BF - Shares usD 149.3831 138.2603 125.0515 2142565
Bl - Shares usb 156.0696 144.3933 130.5447 524,294.604
BP - Shares usD 146.3208 136.2152 123.9089 486,890.707
E - Shares usD 1333061 125.0382 114.5960 95,531.298
HA - EUR Shares EUR 65.5635 66.0352 65.1901 566.000
HAC - EUR Shares EUR 746777 74.8842 73.6107 64,125.440
HAI - EUR Shares EUR 58.6399 58.6587 575297 612,535.290
HB - EUR Shares EUR 107.0953 101.4482 943666 18,430.380
HB - NOK Shares NOK 788.9382 7411243 687.8068 12,086.420
HB - SEK Shares SEK 871.4773 827.0193 770.0043 190,424.640
HBC - EUR Shares EUR 92.4858 87.2551 80.8455 16,464.703
HBC - NOK Shares NOK - 1,034.0945 955.7493 -
HBD - EUR Shares EUR 118.2160 111.0939 102.5273 37,723.602
HBF - EUR Shares EUR 1381655 - - 35.463
HBF - SEK Shares SEK 1,591.2994 - - 30.787
HBI - DKK Shares DKK 1,098.5026 - - 35678
HBI - EUR Shares EUR 101.5383 96.7414 89.4475 2,574.695
HBI - NOK Shares NOK 797.8240 744.6350 686.8183 226,350.657
HBI - SEK Shares SEK - 11125060 1,029.4624 -
HY - DKK Shares DKK 1,098.9754 - - 35.678
HY - SEK Shares SEK 1,637.9503 - - Mm,164114
Nordea 1 - Emerging Market Corporate Bond Fund usD 103,722,827.20 81,787,445.56 84,183,563.72 708,766.270
AP - Shares usD 83.8046 81.9337 81.2934 20,830.869
BF - Shares usD 173.5248 158.7172 1470800 500.000
Bl - Shares usD 182.2590 166.6407 1543443 215,834.861
BP - Shares usbD 170.0836 156.3164 1455282 140,511.162
E - Shares usD 1542110 142.8019 133.9464 49,366.869
HB - CHF Shares CHF 177678 112.8668 109.4149 9,386.000
HB - EUR Shares EUR 112.3097 104.9655 99.7420 122,024.747
HB - SEK Shares SEK 9776488 915.6017 869.9205 85,674.253
HBC - EUR Shares EUR 129.8117 120.9254 114.5745 35.461
HBF - EUR Shares EUR 136.3680 126.8530 119.9806 10,257.687
HBI - EUR Shares EUR 120.2918 111.8504 105.7460 47,777.017
HBI - NOK Shares NOK 940.6039 867.5594 8175886 6,567.344
11/04/2024* 31/12/2023 31/12/2022 11/04/2024*
Nordea 1 - Emerging Markets Debt Total Return Fund usD 72,609,752.19 79,276,087.40 116,268,843.52 865,778.878
(Note 1b)
BF - Shares usD 97.5517 979329 88.2137 10.648
Bl - Shares usD 1001843 100.5678 90.5359 10.637
BP - Shares usD 95.5842 961510 871916 12,632.354
E - Shares usD 91.0460 91.7815 83.8538 1,739.358
HX - NOK Shares NOK 906.2272 910.6792 830.9001 851,385.881

(*) For Sub-funds merged or liquidated, the figures disclosed correspond to the last NAV calculation at merger or liquidation date. Refer to Notes 1b) for more details.

The non-hedged classes are expressed in these financial statements only in the base currency of the Sub-fund but may exist in other currencies even if there is no

outstanding share for this specific share class in base currency.

The number of outstanding shares is aggregated per share class.

The hedged classes, when existing, are expressed in their respective hedge currency which is different from the base currency of the Sub-fund.
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Statement of Statistics as at

31/12/2024

Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares
31/12/2024 31/12/2023 31/12/2022 31/12/2024
Nordea 1 - Emerging Stars Bond Fund usb 279,240,098.78 1,148,715,453.69 1,441,695127.67 3196,101.885
Bl - Shares usD 1127801 106.6065 96.7315 98,327.786
BP - Shares usD 109.3786 103.9307 94.7900 22,860.906
E - Shares usD 104.6078 1001471 92.0247 7434.545
HAF - SEK Shares SEK - 708.2816 698.3346 -
HB - EUR Shares EUR 851054 82.3813 770129 28,462.128
HB - NOK Shares NOK 869.5354 834.0428 775.8122 2,896.125
HB - SEK Shares SEK 881.0350 8501753 793.2101 51,702.073
HBC - EUR Shares EUR - 96.0677 89.2821 -
HBF - DKK Shares DKK 726.4591 701.7998 - 61104
HBF - EUR Shares EUR 871475 83.8747 77.8244 30,017.460
HBF - NOK Shares NOK - 9351364 865.7906 -
HBF - SEK Shares SEK 899.3756 866.6533 804.6458 115,543.537
HBI - EUR Shares EUR 921545 88.7042 82.2552 296,753.212
HBI - NOK Shares NOK 896.6828 855.4944 791.6190 5,541.841
HBI - SEK Shares SEK 904.7958 871.9621 809.4231 65117137
HX - EUR Shares EUR - 98.4851 - -
HX - NOK Shares NOK - 896.6607 824.6913 -
HY - DKK Shares DKK - 661.0824 611.4854 -
HY - EUR Shares EUR 93.0013 88.9324 81.9682 759,234.847
HY - SEK Shares SEK 889.9325 8521897 - 1,712149184
11/04/2024* 31/12/2023 31/12/2022 11/04/2024*
Nordea 1 - Emerging Stars Corporate Bond Fund usD 67,648,017.40 67,942,317.65 60,219,485.48 608,548.361
(Note 1b)
BC - Shares usD 109.2220 107.4147 99.7533 15.000
Bl - Shares usD 109.5280 107.6853 99.8473 15.000
BP - Shares usD 108.3273 106.6853 99.5560 15.000
E - Shares usD 107.0093 105.5993 99.2627 15.000
HBI - SEK Shares SEK 1130.3945 1115.8726 - 4,293.098
HY - DKK Shares DKK 771.9298 761.4193 7175471 246,980.887
HY - EUR Shares EUR 104.2797 102.7410 96.4847 147572389
Y - Shares usD 110.9518 108.8315 1001131 209,641.987
Nordea 1 - Emerging Stars Equity Fund usD 1,334,697,776.25 2,040,881,860.16 2,541189,685.97 9,452,657.678
AC - Shares usb 129.7384 123.9783 120.3257 125,917.847
AF - Shares usb 128.0928 122.2152 118.5587 28,754.608
Al - Shares usb 135.0462 1287618 124.8433 138,420.372
AP - Shares usb 123.5225 118.8109 116.2256 56,772.018
BC - Shares usD 1476669 1381681 131.2743 258,997.672
BF - Shares usb 142.5591 1331479 126.2869 114,631.698
Bl - Shares usb 153.6752 143.4781 136.0277 2,424,239.011
BP - Shares usb 1375012 129.5005 123.8417 5,970,934.281
E - Shares usD 123.5945 1172854 113.0019 273,418.371
HB - CHF Shares CHF - 107.0628 107.5679 -
HBC - CHF Shares CHF 117.2268 1143722 139777 1,420.000
HBC - GBP Shares GBP 104.0176 97.8259 94.3308 1,255.745
HBI - CHF Shares CHF 122.0462 118.7962 1181150 13,414.554
HBI - EUR Shares EUR 105.5692 100.4072 98.4150 44,474.479
JI - Shares usD - 1357871 131.6587 -
X - Shares usD 158.9547 147.0682 138.2179 7.022
Y - Shares usb - 154.9101 145.5909 -

(*) For Sub-funds merged or liquidated, the figures disclosed correspond to the last NAV calculation at merger or liquidation date. Refer to Notes 1b) for more details.

The non-hedged classes are expressed in these financial statements only in the base currency of the Sub-fund but may exist in other currencies even if there is no

outstanding share for this specific share class in base currency.

The number of outstanding shares is aggregated per share class.

The hedged classes, when existing, are expressed in their respective hedge currency which is different from the base currency of the Sub-fund.
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Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares
31/12/2024 31/12/2023 31/12/2022 31/12/2024
Nordea 1 - Emerging Stars ex China Equity Fund usD 183,669,006.08 16,992,712.87 8,589,410.82 1,317,984.878
(Note 1b)
Al - Shares usD 139.4540 1353294 - 201,119.238
BC - Shares usD 1391956 135.0140 108.3700 3,734.679
BF - Shares usD 138.9656 134.5644 - 86,301.800
Bl - Shares usD 139.7916 135.3008 108.4311 775,411.260
BP - Shares usb 1371209 133.8791 108.1887 145,823133
BQ - Shares usb 1375712 134.0299 - 38,893.195
E - Shares usb 134.8445 132.6473 1079913 18,471.613
Y - Shares usD 1425778 136.7846 108.6665 48,229.960
Nordea 1 - Emerging Stars Local Bond Fund usb 49,602,936.71 65,296,57815 57,001,521.31 460,816.915
BF - Shares usD - 13.7451 1011735 -
Bl - Shares usD 109.7271 116.9898 104.0989 162,853.078
BP - Shares usbD 104.6775 1121851 100.3392 14,843.562
E - Shares usbD 977678 105.5729 951342 1,915.212
HB - EUR Shares EUR 75.8249 82.8189 75.8869 2,632,557
HB - SEK Shares SEK 689.6358 755.0973 693.3803 3,922165
HBF - EUR Shares EUR 82.7542 89.9492 82.0412 1,534.009
Y - Shares usD 107.6746 113.9683 100.6803 273116.332
29/01/2024* 31/12/2023 31/12/2022 29/01/2024*
Nordea 1 - Emerging Wealth Equity Fund (Note 1b) EUR 35,521,744.66 40,594,260.64 49,923,907.88 1,756,152.6010
Al - Shares EUR 18.6036 19.7581 211926 1,300.0000
BC - Shares EUR 21.0384 223473 23.8080 22,333.2250
BF - Shares EUR 201822 214347 227972 215,097.6040
Bl - Shares EUR 222538 23.6349 251273 393,444.8320
BP - Shares EUR 19.7500 20.9886 22.4847 997,218.1350
E - Shares EUR 17.6349 18.7527 20.2404 126,628.1770
HE - PLN Shares PLN 923733 983287 102.3072 130.6280
Nordea 1 - EUR Corporate Bond Fund 1-3 Years EUR 466,821,233.87 355,486,087.70 63,093,233.32 4311181175
BC - Shares EUR 1081040 103.3780 979230 10.000
BF - Shares EUR 108.3521 103.4590 - 131,817.355
Bl - Shares EUR 108.5530 103.6105 979739 2,471,845319
BP - Shares EUR 107.8288 103.2664 979010 38,355.362
BQ - Shares EUR 107.9566 103.2971 - 339,549.378
E - Shares EUR 105.9564 102.2339 976200 13,721.372
HBI - NOK Shares NOK 1157.9055 1,095.8690 1,031.7362 32,318.270
HBI - SEK Shares SEK 1,231.6495 - - 22,697.360
JI - Shares EUR 105.2986 103.5945 - 349,185.937
X - Shares EUR 109.2290 104.0190 98.0968 518,646.214
Y - Shares EUR 109.2253 104.0160 - 393,034.608
Nordea 1 - European Bond Fund EUR 31,826,979.07 37,278,680.39 41,542,787.90 2,036,850.836
AP - Shares EUR 12.0401 121441 12.2290 397,595.831
BC - Shares EUR 16.8178 16.5286 16.2561 268,658.019
Bl - Shares EUR 176963 173540 17.0313 96,320.049
BP - Shares EUR 16.6748 16.4212 16.1827 1,095,869.326
E - Shares EUR 142580 141473 14.0466 178,407.611

(*) For Sub-funds merged or liquidated, the figures disclosed correspond to the last NAV calculation at merger or liquidation date. Refer to Notes 1b) for more details.

The non-hedged classes are expressed in these financial statements only in the base currency of the Sub-fund but may exist in other currencies even if there is no

outstanding share for this specific share class in base currency.

The number of outstanding shares is aggregated per share class.

The hedged classes, when existing, are expressed in their respective hedge currency which is different from the base currency of the Sub-fund.
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Statement of Statistics as at

31/12/2024

Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares
31/12/2024 31/12/2023 31/12/2022 31/12/2024
Nordea 1 - European Corporate Bond Fund EUR 665,273,962.85 450,997,239.99 427110,975.91 12,645,385.826
BC - Shares EUR 49.8731 475830 43.5499 3,093.907
BF - Shares EUR 50.2705 478777 437438 2,305.993
Bl - Shares EUR 53.2141 50.6607 46.2675 572,943.920
BP - Shares EUR 49.4805 473036 433821 829,490.968
E - Shares EUR 423069 40.7527 376546 137,540157
HB - NOK Shares NOK 515.5831 488.8809 4463075 33,097132
HB - SEK Shares SEK 519.0244 4972355 4559587 1,402,588.850
HBC - NOK Shares NOK 509.4827 482.0532 4391662 787,007.447
HBI - NOK Shares NOK 626.6388 - - 693,048.147
HBI - SEK Shares SEK - 485.5709 4433770 -
HE - PLN Shares PLN 2391787 2254178 200.5439 159.085
HY - DKK Shares DKK 411.4478 391.7368 357.6266 1,026,329.100
HY - NOK Shares NOK 653.4295 - - 1,758155.439
HY - SEK Shares SEK 633.5170 - - 1,755,398.870
JI - Shares EUR 532092 - - 716,688.347
Y - Shares EUR 55.4945 52.6327 478890 2927538.464
Nordea 1 - European Corporate Stars Bond Fund EUR 2113,616,831.06 1,512,065,693.78 1,223,031,025.67 20,672,551.526
BF - Shares EUR 104.5365 99.6580 91.8719 391,267.810
Bl - Shares EUR 105.4478 100.4842 92.5965 2,767,575.953
BP - Shares EUR 102.8551 98.4235 91.0814 129,276.102
E - Shares EUR 98.5945 95.0626 88.6272 3,640.381
HAF - SEK Shares SEK 990.5953 974.0998 915.6633 4,991.353
HB - NOK Shares NOK 1,062.3943 1,008.3688 928.8320 3,430.435
HB - SEK Shares SEK 1,059.8304 1,016.3257 940.4010 1,021,368.797
HBF - NOK Shares NOK 1,178.0053 11141459 1,022.3754 50,463.423
HBF - SEK Shares SEK 1,079.3142 1,031.1567 950.4254 1,758,369.569
HBI - NOK Shares NOK 1,089.4066 1,029.7922 9446789 30,465.351
HBI - SEK Shares SEK 1,086.8550 1,037.8921 956.2226 36,530.179
HX - NOK Shares NOK 1,127.8088 1,062.0437 970.5788 5,429,450.839
X - Shares EUR 107.8298 1023677 93.9784 2,891,841.264
Y - Shares EUR 107.8355 102.3730 93.9839 6,153,880.070
Nordea 1 - European Corporate Sustainable Labelled EUR 109,145,180.70 - - 1,034,159.261
Bond Fund (Note 1a)
BC - Shares EUR 104.6350 - - 10.000
BF - Shares EUR 104.6287 - - 9.966
Bl - Shares EUR 104.6910 - - 10.000
BP - Shares EUR 104.4270 - - 10.000
BQ - Shares EUR 104.6010 - - 10.000
E - Shares EUR 103.9270 - - 10.000
HB - SEK Shares SEK 1,216.7488 - - 128,632.299
HBI - NOK Shares NOK 1,229.4310 - - 44509
HBI - SEK Shares SEK 1,221.3675 - - 42629
HBQ - NOK Shares NOK 1,246.0127 - - 42.224
HBQ - SEK Shares SEK 1,218.6950 - - 42.821
HX - NOK Shares NOK 1,250.4972 - - 385,453.324
X - Shares EUR 104.9562 - - 519,841.489

The non-hedged classes are expressed in these financial statements only in the base currency of the Sub-fund but may exist in other currencies even if there is no

outstanding share for this specific share class in base currency.

The number of outstanding shares is aggregated per share class.

The hedged classes, when existing, are expressed in their respective hedge currency which is different from the base currency of the Sub-fund.

62

Nordea 1, SICAV - Audited Annual Report 2024 of Sub-funds distributed in Switzerland



Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares

31/12/2024 31/12/2023 31/12/2022 31/12/2024
Nordea 1 - European Covered Bond Fund EUR 5,350,475,084.52 5]147170,575.03 4,736,729,384.83 394,325,631.393
AC - Shares EUR 11.6465 11.4535 11.0609 8,739,670.812
Al - Shares EUR 125766 12.3409 11.8921 40,898,562.270
AP - Shares EUR 11.4651 11.2978 10.9326 3,380,427.739
BC - Shares EUR 12.8398 124286 11.8917 9,156,619.807
BF - Shares EUR 14.2414 137608 131441 1,270,113.742
Bl - Shares EUR 14.2587 13.7719 131489 200,117,332.996
BN - Shares EUR 12.6542 122338 - 207,231.230
BP - Shares EUR 12.5797 12201 11.6974 60,126,715.564
E - Shares EUR 10.6104 10.3690 10.0155 17,733,359.788
HB - NOK Shares NOK 1301525 1251662 119.4559 420.787
HB - SEK Shares SEK 1315812 1279094 122.6307 40,864.753
HB - USD Shares usD 141026 13.4551 - 507.222
HBC - CHF Shares CHF 137908 137038 13.3843 93,652.776
HBC - USD Shares usD 14.3163 - - 354.200
HBI - CHF Shares CHF 15.6798 15.5574 151582 2,952,437.203
HBI - GBP Shares GBP 13.5261 12.8850 121220 102,501.254
HBI - NOK Shares NOK - 1411437 1341720 -
HBI - SEK Shares SEK 1476915 1429422 136.4722 12,041,395.378
HBI - USD Shares usD 22817 21.6829 20.2874 429,656.302
HE - PLN Shares PLN - 571436 531552 -
HY - SEK Shares SEK 167.0962 - - 1,909,720.653
X - Shares EUR 14.6362 14.0833 13.3467 11,929,654.672
Y - Shares EUR 14.6366 14.0837 13.3964 23194,432.245
Nordea 1 - European Covered Bond Opportunities Fund EUR 535,591,430.19 417,037,556.26 1115,649,223.99 4,531,431.296
AC - Shares EUR 104.7220 108.0715 106.7584 21,852.000
Al - Shares EUR 109.8354 113.0766 111.4286 91,349.000
BC - Shares EUR 118.2166 1133376 1111361 40171102
BF - Shares EUR 116.6988 - 111.2280 10,291.282
Bl - Shares EUR 119.6684 114.4828 112.0211 744,808.811
BP - Shares EUR 116.4366 111.9153 110.0183 1,678,376.015
E - Shares EUR 1113853 107.8706 106.8403 480,698.142
HB - SEK Shares SEK 1,327.6721 1,278.0571 - 40390
HB - USD Shares usD 141.8666 134.2144 129.3660 9,900.522
HBC - CHF Shares CHF 120.7151 118.8168 118.8539 750.000
HBI - CHF Shares CHF 1221306 119.9485 119.8063 30,915.357
HBI - NOK Shares NOK 1,225.0678 1,161.8367 1131.6299 18,286.885
HBI - SEK Shares SEK 1,368.4564 13115764 - 229.041
HBI - USD Shares usD 1281760 - - 50.912
Y - Shares EUR 1224073 116.6637 1137318 1,403,711.837
Nordea 1 - European Cross Credit Fund EUR 714,926,806.14 582,750,686.23 541,474,059.34 5175,211.687
AC - Shares EUR 97.9211 95.0474 88.9753 7,051.937
Al - Shares EUR 95.8243 92.8004 86.6804 80,232.040
AP - Shares EUR 91.5326 89.21M 83.8554 463,671.413
BC - Shares EUR 148.9078 139.3822 1261129 20,498.726
BF - Shares EUR 1441505 134.6950 121.6601 189,391.853
Bl - Shares EUR 152.0105 141.9787 1281900 2,244,492.317
BP - Shares EUR 140.3927 131.9455 119.8657 1,633184.928
E - Shares EUR 1274447 120.6812 110.4561 194,487.056
HB - NOK Shares NOK 1,218.7659 1136.1614 1,0281829 1,000.000
HB - SEK Shares SEK 1,264.4566 1,190.6152 1,081.3383 222,275.435
HBI - NOK Shares NOK 1,341.8821 1,242.9372 11181078 100,613.500
MP - Shares EUR 131.0086 1291596 - 18,312.482

The non-hedged classes are expressed in these financial statements only in the base currency of the Sub-fund but may exist in other currencies even if there is no

outstanding share for this specific share class in base currency.

The number of outstanding shares is aggregated per share class.

The hedged classes, when existing, are expressed in their respective hedge currency which is different from the base currency of the Sub-fund.
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Statement of Statistics as at
31/12/2024

Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares

31/12/2024 31/12/2023 31/12/2022 31/12/2024
Nordea 1 - European Financial Debt Fund EUR 1,702,649,555.95 1,273,408,832.75 1,012,161,509.87 8,447,872.576
AD - Shares EUR 146.3463 138.0667 132.6099 896,455.845
Al - Shares EUR 150.8506 1423920 136.8390 230,034.082
AP - Shares EUR 1335129 126.8486 122.6828 546,127.463
BC - Shares EUR 205.7489 184.5628 168.8526 9,651.683
BD - Shares EUR 207.3601 185.4999 169.2602 118.256
Bl - Shares EUR 215.6438 193.0140 176.2067 2,454,261.646
BP - Shares EUR 200.0541 1801782 165.5045 2,276,069.293
E - Shares EUR 182.3902 165.5119 1531733 899,375.723
HB - SGD Shares SGD 2922309 - - 8,607.910
HBI - CHF Shares CHF 211.7870 194.6051 181.4058 24,679.648
HBI - SGD Shares SGD 429.4503 384.7585 349.0334 10,470.926
HBI - USD Shares usD 351.6865 309.8941 2774112 562,403.569
HM - SGD Shares SGD 266.8350 - - 74939
MP - Shares EUR 181.5196 1745436 - 194,420.695
X - Shares EUR 230.0685 204.7378 185.8404 335,120.898
Nordea 1 - European High Yield Bond Fund EUR 3,102,793,089.02 2,816,191,911.65 3,026,365,801.84 110,237,796.349
AC - Shares EUR 9.9193 9.6461 91381 1,840,253.332
Al - Shares EUR 10.7067 10.3882 9.8197 27,393,286.746
AP - Shares EUR 14.8314 14.4838 137801 6,643,326.509
BC - Shares EUR 16.4252 151654 13.6609 2,619,683.995
BF - Shares EUR 38.8520 35.8086 - 143,613.659
Bl - Shares EUR 433448 39.9334 35.8955 31,194,801.427
BP - Shares EUR 38.4591 35.6522 32.2445 7,033,672.397
E - Shares EUR 33.3754 311740 28.4062 1,032,334.440
HA - GBP Shares GBP 8.9614 8.6212 8.0937 914,555.361
HA - USD Shares usD 15.4487 14.8278 13.8408 148,097.458
HAC - GBP Shares GBP 8.0067 76707 71674 55195.343
HAC - USD Shares usb 15.4129 14.7347 13.6980 129,551.736
HAI - GBP Shares GBP 9.3398 8.9281 83223 6,501,613.922
HAI - USD Shares usD 16.1333 153912 14.2728 982,897.268
HB - CHF Shares CHF 38.5040 36.6106 337963 55,385.579
HB - GBP Shares GBP 34.8582 31.8711 28.3917 2,458.752
HB - SEK Shares SEK 376.7294 349.8707 316.2922 1,638,353.892
HB - USD Shares usD 251498 229430 20.3358 1,546,661.253
HBC - CHF Shares CHF 16.4486 15.5765 143212 391,831.577
HBC - GBP Shares GBP 142224 12.9557 11494 218,960.973
HBC - USD Shares usb 69.2725 62.9567 555750 231,544.642
HBI - CHF Shares CHF 213715 201990 18.5308 250,116.362
HBI - NOK Shares NOK 1483264 135.5516 1213577 576,299.361
HBI - SEK Shares SEK 1461702 134.8942 1211898 439,926.597
HBI - USD Shares usD 276480 25.0750 22.0899 6,156,549.276
HY - SEK Shares SEK 5483423 - - 6,020,366.364
MP - Shares EUR 276291 272937 261929 23118123
X - Shares EUR 48.4290 443244 39.5831 3,272,295131
Y - Shares EUR 48.4264 443224 39.6350 2,781,044.874

The non-hedged classes are expressed in these financial statements only in the base currency of the Sub-fund but may exist in other currencies even if there is no
outstanding share for this specific share class in base currency.

The number of outstanding shares is aggregated per share class.

The hedged classes, when existing, are expressed in their respective hedge currency which is different from the base currency of the Sub-fund.
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Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares
31/12/2024 31/12/2023 31/12/2022 31/12/2024
Nordea 1 - European High Yield Credit Fund EUR 323,021,333.21 244,432,940.78 284,231,747.65 3,052,905.337
Bl - Shares EUR 106.3974 96.6557 861764 1,241,946.331
BP - Shares EUR 102.3337 93.5532 83.9225 2,478106
HB - SEK Shares SEK 838.8786 7682257 688.8975 186,321.566
HB - USD Shares usD 1123997 1011004 - 70.271
HBI - USD Shares usD 116.8356 104.4448 - 68.357
HE - PLN Shares PLN 452.2667 407.6432 354.7814 97127
HX - NOK Shares NOK 11901967 1,065.7204 940.9078 224,669.153
HY - DKK Shares DKK 833.9384 755.7410 671.8594 488,829.732
X - Shares EUR 106.3888 96.0420 85.0976 423158271
Y - Shares EUR 112.4924 101.5524 89.9801 485,266.423
Nordea 1 - European High Yield Opportunities Fund EUR 104,928,144.50 46,734,768.07 77,463,358.72 694,620.961
(Note 1c)
Al - Shares EUR 1552459 - - 24,645.000
BF - Shares EUR 1543446 142.4745 126.9965 95,912.960
Bl - Shares EUR 1552267 1432286 1276140 81,774.295
BP - Shares EUR 150.2576 139.5805 1252009 257290189
E - Shares EUR 144.9190 135.6386 122.5755 176,437.061
HB - CHF Shares CHF 1561189 148.7532 1361270 2,729.210
HB - NOK Shares NOK 1,815.7712 1,672.8342 1,495.3907 338.224
HB - SEK Shares SEK 1,655.3260 1,5411035 1,381.6588 12,908.545
HB - USD Shares usD 194.3062 1776691 156.2286 9,890.425
HBI - NOK Shares NOK 1,851.2010 1,694.6138 - 31,778.403
HE - USD Shares usD 1875899 1727975 153.0894 916.649
Nordea 1 - European High Yield Stars Bond Fund EUR 1,406,785,004.91 648,032,822.58 721195,127.59 10,608,721.406
Al - Shares EUR 127.6214 119.6695 105.6563 167,156.000
AP - Shares EUR 103.0999 974323 90.3262 133,679.364
BC - Shares EUR 131.8584 118.5873 104.5863 4,75791
BF - Shares EUR 1321964 118.6673 104.4524 106,990.012
BI - Shares EUR 133.8238 120.0775 105.6482 3,736,750.010
BP - Shares EUR 128.9167 116.3998 103.0511 177122626
E - Shares EUR 1233341 1121974 100.0732 2,259.980
HAF - SEK Shares SEK 1118.5876 1,053.6655 973.3830 1,911.507
HB - NOK Shares NOK 1,321.5100 1,183.6275 1,043.8951 55920173
HB - SEK Shares SEK 1,324.2287 1197.8927 1,060.0252 391,189.671
HB - USD Shares usbD 135.9491 - - 48394
HBF - NOK Shares NOK 1,486.3604 1,323.5557 1160.4320 23,541.448
HBF - SEK Shares SEK 1,363.4632 1,226.1590 1,078.7889 552,499.443
HBI - CHF Shares CHF 140.4236 129.2565 116.0994 91,480.800
HBI - NOK Shares NOK 1,370.5479 1,219.5467 1,069.0019 76,605.077
HBI - SEK Shares SEK 1,388.0135 1,2477331 1,097.2056 29,741.366
HBI - USD Shares usD 1411253 - - 46.651
HX - SEK Shares SEK 1,4231941 1,271.3406 1,111.2016 1,033,250.985
X - Shares EUR 138.8510 123.8065 108.2531 977,479.955
Y - Shares EUR 138.8701 123.8241 108.2689 3,046,290.033
Nordea 1 - European Small and Mid Cap Stars EUR 348,279,576.40 352,244,702.33 380,469,680.78 419,484.298
Equity Fund
AP - Shares EUR 6672476 639.1659 644.0217 779.215
BC - Shares EUR 856.9627 7937181 774.6252 2,224.063
BF - Shares EUR 832.8860 - - 1,652146
Bl - Shares EUR 916.1646 846.7185 824.5701 5,443.882
BP - Shares EUR 830.0144 773.8094 760.1067 406,090.096
E - Shares EUR 7373669 692.6400 685.4905 3,294.896

The non-hedged classes are expressed in these financial statements only in the base currency of the Sub-fund but may exist in other currencies even if there is no

outstanding share for this specific share class in base currency.

The number of outstanding shares is aggregated per share class.

The hedged classes, when existing, are expressed in their respective hedge currency which is different from the base currency of the Sub-fund.
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Statement of Statistics as at
31/12/2024

Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares
31/12/2024 31/12/2023 31/12/2022 31/12/2024
Nordea 1 - European Stars Equity Fund EUR 2,076,731,023.63 1,755,595,365.35 1,418,267,775.23 12,214,830.603
AC - Shares EUR 1522654 148.0231 129.3742 2,633.449
AP - Shares EUR 1479175 1447670 1273758 64,741.083
BC - Shares EUR 1679723 158.2993 1341544 28,007.603
BD - Shares EUR 172.4452 160.9377 - 1,700,397.285
BF - Shares EUR 166.7095 156.8307 1326758 72,156.535
Bl - Shares EUR 170.8460 160.6601 135.8624 3,173,559.799
BP - Shares EUR 160.7842 152.5197 130.0969 2,433,674.631
E - Shares EUR 152.4023 145.6625 1251828 64,843.380
HB - USD Shares usD 207.3876 193.4421 161.3190 560.129
HBI - CHF Shares CHF 1751416 168.8750 1457246 33774
HBI - USD Shares usD 220.5431 203.9855 168.6509 298.869
MP - Shares EUR 1531357 1501057 - 196.945
X - Shares EUR 170.8817 159.2849 133.5298 1,243,479.479
Y - Shares EUR 1751263 163.2400 136.8444 3,430,247.642
Nordea 1 - European Sustainable Labelled Bond Fund EUR 301,323,038.52 - - 2,916,105.275
(Note 1a,b)
BC - Shares EUR 102.9603 - - 2,821.685
BF - Shares EUR 103.0535 - - 90,731.591
Bl - Shares EUR 103.0857 - - 487144.412
BP - Shares EUR 102.8221 - - 2,089.827
BQ - Shares EUR 102.9688 - - 26,932161
E - Shares EUR 102.3820 - - 10.000
HAF - SEK Shares SEK 1190.6017 - - 754.765
HBF - NOK Shares NOK 1,200.0108 - - 20,094.428
HBF - SEK Shares SEK 1,190.4860 - - 294,976.222
HBI - NOK Shares NOK 1,200.6968 - - 2,033.452
HBI - SEK Shares SEK 1,190.9499 - - 26,840.710
HBQ - NOK Shares NOK 1,199.2283 - - 117644
HBQ - SEK Shares SEK 1,189.5238 - - 20,697171
X - Shares EUR 103.3300 - - 408,837.585
Y - Shares EUR 103.3200 - - 1,532,023.622
Nordea 1 - Flexible Fixed Income Fund EUR 1,308,199,232.04 1,495,948,375.62 2,249,771,334.78 11,320,114.881
AC - Shares EUR 97.7856 975156 94.0965 9,428.361
Al - Shares EUR 976188 971336 93.5266 1,925,915.917
AP - Shares EUR 92.3479 92.3795 89.4184 100,973.268
BC - Shares EUR 114.0529 110.0274 102.9516 156,402.737
BF - Shares EUR 113.3271 1091328 101.9455 319,340.528
Bl - Shares EUR 1177159 1133141 105.8098 2179,448.665
BP - Shares EUR 110.9338 107.3410 100.7497 874,634.056
E - Shares EUR 101.6678 991210 93.7335 184,723.407
HA - USD Shares usD 126.0811 1239612 117.6846 1,627.000
HAI - GBP Shares GBP 874782 - - 53.903
HB - CHF Shares CHF 111.6363 1109119 106.2504 A1144.447
HB - NOK Shares NOK 1124.5217 1,079.2995 1,008.4061 2189.538
HB - SEK Shares SEK 1,0221343 991.3378 930.1808 68114.475
HB - USD Shares usD 150.2376 143.0118 131.5672 59,048.927
HBC - GBP Shares GBP 875789 83.3156 76.8264 14,032.310
HBI - CHF Shares CHF 112.8767 111.5783 106.3201 303,503.905
HBI - GBP Shares GBP 103.7331 98.5042 90.6396 2,325.000
HBI - NOK Shares NOK 1199.5512 11457245 1,065.2403 1,804.038
HBI - SEK Shares SEK 1107.9562 1,069.0299 9979549 242,417130
HBI - USD Shares usD 161.8380 1532868 140.2588 237,695.870
HY - SEK Shares SEK 1,314.2961 1,2621772 1,172.6938 707,034.661
Y - Shares EUR 124.4044 1191829 110.7653 3,888,256.738

The non-hedged classes are expressed in these financial statements only in the base currency of the Sub-fund but may exist in other currencies even if there is no
outstanding share for this specific share class in base currency.

The number of outstanding shares is aggregated per share class.

The hedged classes, when existing, are expressed in their respective hedge currency which is different from the base currency of the Sub-fund.
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Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares

31/12/2024 31/12/2023 31/12/2022 31/12/2024
Nordea 1 - Flexible Fixed Income Plus Fund EUR 65,792,322.59 30,186,103.58 50,974,578.46 656,132.332
Bl - Shares EUR 100.6571 96.9650 86.8831 260,423.244
BP - Shares EUR 98.6523 95.6020 85.9970 324.885
Y - Shares EUR 100.0213 95.8017 87.8233 395,384.203
Nordea 1 - Global Climate and Environment Fund EUR 8159,541,67413 9,052,962,282.67 9,472,403,537.63 231,166,819.255
AC - Shares EUR 33.4653 29.8744 28.2608 835,987.211
Al - Shares EUR 36.4424 32.4606 30.6404 1154,300.746
AP - Shares EUR 31.6614 28.4517 270918 17188,032.520
BC - Shares EUR 35.4395 31.2227 291434 7,858,803.346
BF - Shares EUR 35.0201 30.7984 28.6968 367,219.739
Bl - Shares EUR 38.6670 33.9921 31.6600 71,762,628.483
BP - Shares EUR 33.8162 29.9880 281729 113,082,298.422
E - Shares EUR 29.9430 26.7543 25.3237 10,822,175.657
HB - CHF Shares CHF 33.5853 30.5062 29.2512 539,910.802
HB - USD Shares usD 495534 43.2897 39.8481 956,198.508
HBC - CHF Shares CHF 36.7166 331303 31.5613 190,548.026
HBC - GBP Shares GBP 333516 29.0439 26.7287 46,127.774
HBI - CHF Shares CHF 435654 39.2388 37.30M 673,750.803
HBI - USD Shares usD 527115 45.6572 41.6602 344,138.945
JI - Shares EUR 361592 325677 30.9266 1,427,438.056
X - Shares EUR 39.9854 34.8433 321716 3,917,260.217
Nordea 1 - Global Climate Engagement Fund usb 356,015,018.87 267561,222.73 40,799,772.26 2917,488.846
AC - Shares usD 177694 - - 83.012
AF - Shares usD - 115.4792 99.3899 -
Al - Shares usb 1222921 116.3037 - 11,257.946
AP - Shares usb 1172533 114.2007 - 5,026.339
BC - Shares usb 122.2520 1159100 99.2687 17,428.372
BF - Shares usb 122.8456 116.2878 99.3938 12,515125
Bl - Shares usb 1229458 116.3169 99.3809 1,446,209.675
BP - Shares usb 119.3627 1141986 98.6852 890,661.576
BQ - Shares usb 120.3388 114.7576 98.8318 104,038.711
E - Shares usb 116.9514 112.7385 981407 10,609.909
HA - EUR Shares EUR 108.2271 107.3848 - 10,912.231
HB - EUR Shares EUR 110.2276 107.3857 - 16,354.357
X - Shares usD 125.8734 118.0414 99.9750 338,927.430
Y - Shares usD 125.8796 118.0472 99.9800 53,450.000
Z - Shares usD 122.5927 115.3329 - 14163
Nordea 1 - Global Disruption Fund usb 90,884,738.72 109,055,767.07 125,432,841.01 599,748.628
BC - Shares usD 156.2132 136.7084 119.3967 186.597
BF - Shares usD 155.7969 1361058 118.6596 97230104
BI - Shares usD 158.0521 138.0235 120.2856 25,679.371
BP - Shares usb 150.4769 132.5555 116.5215 464,469.649
E - Shares usD 144.2037 127.9899 113.3536 12182907

The non-hedged classes are expressed in these financial statements only in the base currency of the Sub-fund but may exist in other currencies even if there is no

outstanding share for this specific share class in base currency.

The number of outstanding shares is aggregated per share class.

The hedged classes, when existing, are expressed in their respective hedge currency which is different from the base currency of the Sub-fund.
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Statement of Statistics as at
31/12/2024

Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares
31/12/2024 31/12/2023 31/12/2022 31/12/2024

Nordea 1 - Global Diversity Engagement Fund usb 651,739,547.43 382,918,191.36 232,677,877.09 3,435,091.572
BC - Shares usD 181.4559 155.5108 125.0401 6,037.295
BF - Shares usD 180.9338 1547915 1242330 22,938.072
Bl - Shares usD 183.7182 1571006 126.0397 789,703.279
BP - Shares usD 173.5951 1501278 121.7955 92,626.347
BQ - Shares usD 174.9799 150.8279 121.9657 118,864.716
E - Shares usb 166.5510 1451224 118.6187 28,971.995
X - Shares usD 193.4835 164.0015 130.4325 2,375,949.868
19/03/2024* 31/12/2023 31/12/2022 19/03/2024*

Nordea 1 - Global Equity Market Neutral Fund (Note 1b) EUR 40,312118.06 37956,544.47 60,055,824.31 362,064.060
Bl - Shares EUR 107.2921 102.2262 99.6520 7306.411
BP - Shares EUR 104.4098 991486 973199 62.334
X - Shares EUR 111.4243 105.5348 102.3421 354,695.315
Nordea 1 - Global High Yield Bond Fund usD 329,149,069.85 59,559,615.16 435,315,202.29 18,695,212.489
BC - Shares usb 20.5236 191524 16.9636 16,457.760
Bl - Shares usD 20.9392 19.4979 172323 164,972.658
BP - Shares usD 19.8317 18.5629 16.4909 376,732.368
E - Shares usD 177012 16.6943 14.9423 177,924.649
HBC - NOK Shares NOK 1552627 1461528 131.9983 2,696,169.753
HBI - EUR Shares EUR 127685 12.0856 10.9295 53,862.510
HBI - NOK Shares NOK 220.0240 - - 8,572126.077
HBI - SEK Shares SEK 1157347 109.7743 99.2600 2,030,866.453
HE - PLN Shares PLN 59.4621 55.7939 491718 19,080.108
HY - NOK Shares NOK 220.4652 - - 4,587,020.153
Nordea 1 - Global High Yield Stars Bond Fund usb 820,028,691.07 569,772,322.13 - 7,409,948.493
BC - Shares usD 113.4493 106.9100 - 15.000
Bl - Shares usD 113.6387 106.9500 - 15.000
BP - Shares usD 113.0327 106.8500 - 15.000
E - Shares usb 112.0387 106.6800 - 15.000
HB - SEK Shares SEK 1,210.8066 1166.4800 - 85,840.328
HBF - EUR Shares EUR 105.2599 100.7200 - 191.000
HBF - SEK Shares SEK 1,218.2934 1167.7800 - 57.848
HBI - EUR Shares EUR 105.6709 - - 22,463.962
HBI - NOK Shares NOK 1,221.2253 1,158.8300 - 43724
HBQ - EUR Shares EUR 104.9935 100.6800 - 959.887
HBQ - NOK Shares NOK 1,218.2350 1,158.3200 - 83.074
HBQ - SEK Shares SEK 1,214.5583 11671800 - 15,360.670
HX - EUR Shares EUR 106.2674 100.9000 - 1,841,810.232
HX - NOK Shares NOK 1,233.0595 1,160.8600 - 3,599,314.216
X - Shares usD 114.6992 1071300 - 1,843,763.552
Nordea 1 - Global Impact Fund usD 227,596,126.01 202,267,429.00 165,330,248.38 2,363134.997
BC - Shares usD 96.4793 91.2816 81.9737 61,256.140
BF - Shares usD 97.0595 91.6673 821718 51,500.358
Bl - Shares usD 972104 91.7736 82.2378 1,658,374.696
BP - Shares usD 93.7162 89.4741 81.0766 412,067.925
BQ - Shares usD 94.4764 89.9033 811996 135,340.038
E - Shares usb 91.3175 87.8441 801985 44,521.677
HB - SGD Shares SGD 125.8078 - - 74163

(*) For Sub-funds merged or liquidated, the figures disclosed correspond to the last NAV calculation at merger or liquidation date. Refer to Notes 1b) for more details.

The non-hedged classes are expressed in these financial statements only in the base currency of the Sub-fund but may exist in other currencies even if there is no
outstanding share for this specific share class in base currency.

The number of outstanding shares is aggregated per share class.

The hedged classes, when existing, are expressed in their respective hedge currency which is different from the base currency of the Sub-fund.
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Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares

31/12/2024 31/12/2023 31/12/2022 31/12/2024
Nordea 1 - Global Listed Infrastructure Fund usb 344,235,440.05 419,452,725.48 481,991,708.17 26,467,811.939
Al - Shares usD 141045 141461 141068 3,598,120.605
AP - Shares usD 11.5000 11.6431 11.7196 558,936.187
BC - Shares usD 132472 129353 12,5828 232,830.816
BF - Shares usD 131940 12.8609 124887 6,603,363.141
Bl - Shares usD 13.4187 13.0749 12.6915 1,959,558.628
BP - Shares usD 127016 124906 12.2356 11,859,924.931
E - Shares usD 121973 12.0854 11.9273 1,292,828.066
HAI - EUR Shares EUR 10.9911 11.2476 11.5142 251,925.000
HBI - CHF Shares CHF 10.6518 10.8598 11.0393 73,564.640
MP - Shares usb 10.9341 nNn73 11.2402 36,759.925
Nordea 1 - Global Opportunity Fund EUR 1,365129,950.79 356,338,467.03 306,366,672.40 3,491,215.321
BC - Shares EUR 373.4738 300.0668 238.5447 653.583
BF - Shares EUR 3737505 299.7684 2378914 96,537.050
Bl - Shares EUR 394.6129 316.3594 250.9543 1,965,806.162
BP - Shares EUR 362.5268 292.8869 2341172 235,856.705
E - Shares EUR 333.8589 2717636 218.8644 68,705.084
X - Shares EUR 395.6995 - - 1123,656.737
Nordea 1 - Global Portfolio Fund EUR 562,699,925.91 377,757,703.58 383,246,366.78 11185,425.624
BC - Shares EUR 51.0623 40.0299 34.4470 16,836.196
BI - Shares EUR 522427 40.8666 35.0930 2,354,412.646
BP - Shares EUR 50.5153 39.6617 341831 6,025,777.717
E - Shares EUR 39.0645 30.9033 26.8345 861,084.350
Y - Shares EUR 52.3045 - - 1,927,314.715
Nordea 1 - Global Rates Opportunity Fund (Note 1a) EUR 22,332,637.69 - - 219,777300
BC - Shares EUR 100.9540 - - 10.000
Bl - Shares EUR 101.0344 - - 9,689.000
BP - Shares EUR 100.5965 - - 1,028.292
E - Shares EUR 100.2050 - - 10.000
HBI - USD Shares usD 1113968 - - 9,040.008
X - Shares EUR 101.3968 - - 200,000.000
Nordea 1 - Global Real Estate Fund usb 720,067142.34 753,484,317.41 810,009,600.47 3,416,945.005
Al - Shares usD 189.9347 191.8783 1793196 2,206.000
AP - Shares usb 181.6334 185.0515 174.8056 4757
BC - Shares usD 210.0968 206.0996 187.3931 3,261.452
BF - Shares usb 208.4142 204.0859 1852548 434,615.841
Bl - Shares usb 223.6418 218.9130 198.6367 1,218,838.556
BP - Shares usb 202.0378 199.2931 182.2201 1,503,732.943
E - Shares usb 183.2256 1821035 1677536 29,838.895
HB - SGD Shares SGD 261.8046 - - 2,015.644
HBC - CHF Shares CHF 182.6045 187.2689 178.2193 28.483
HBC - EUR Shares EUR 183.4598 183.5130 171.3563 24.732
HBI - CHF Shares CHF 194.4128 198.9977 189.0076 38,211.453
HBI - EUR Shares EUR 195.2774 194.9431 181.6370 35,850.200
HM - SGD Shares SGD 2601745 - - 29.836
JI - Shares usD 206.6135 2087316 195.5776 148,277.708
MP - Shares usD 191.7131 196.0717 - 8.505

The non-hedged classes are expressed in these financial statements only in the base currency of the Sub-fund but may exist in other currencies even if there is no

outstanding share for this specific share class in base currency.

The number of outstanding shares is aggregated per share class.

The hedged classes, when existing, are expressed in their respective hedge currency which is different from the base currency of the Sub-fund.
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Statement of Statistics as at
31/12/2024

Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares

31/12/2024 31/12/2023 31/12/2022 31/12/2024
Nordea 1 - Global Small Cap Fund usbD 223,749,614.81 221,420,240.74 209,889,160.80 1,367,330.545
AP - Shares usD 158.7014 153.0395 1321342 159.706
BC - Shares usD 168.7540 159.4725 135.6900 623.787
BF - Shares usD 165.0802 155.7265 132.2685 7,066.680
Bl - Shares usD 176.6281 166.5571 141.4132 124,561.265
BP - Shares usD 162.5423 154.4606 1321482 1,204,707.937
E - Shares usb 149.9324 143.5645 123.7510 20,519.891
HB - EUR Shares EUR 1547580 149.7671 131.4463 9,691.279
Nordea 1 - Global Social Empowerment Fund usD 30,078,502.90 31,888,352.04 82,554,760.02 280,428.770
BC - Shares usb 1079415 971362 83.5500 5283171
BF - Shares usb 108.5557 975146 83.7293 65,333.569
Bl - Shares usb 108.8898 97.7761 83.9194 101,851.262
BP - Shares usD 104.5669 94.9547 82.4099 34,785.235
BQ - Shares usD 105.3848 95.3839 82.5146 67,234155
E - Shares usD 101.4067 92.7819 811300 5941378
Nordea 1 - Global Social Solutions Fund uUsD 9,072,548.29 9,816,076.24 19,690,517.03 76,114.475
BC - Shares usD 118.6923 115.9421 105.0208 582147
Bl - Shares usD 119.3078 116.2868 105.0991 72,840.609
BP - Shares usD 116.2930 114.6256 104.7590 2,676.719
E - Shares usb 14.4113 113.6113 104.5580 15.000
Nordea 1 - Global Stable Equity Fund EUR 2,280,422,880.78 2,579,680,494.89 2,672,990,828.05 61,406,377.829
AC - Shares EUR 301906 28.0602 26.4158 68,125.892
Al - Shares EUR 32.8154 304326 28.5890 136,176.369
AP - Shares EUR 28.7301 26.8539 254243 513,912.872
BC - Shares EUR 34.8430 31.6799 29.2409 1,890,629.484
BF - Shares EUR 34.0852 30.9366 28.5091 371,358.053
Bl - Shares EUR 38.4417 34.8763 321216 18,428,350.124
BN - Shares EUR 33.5991 30.5099 281269 1,361,036.456
BP - Shares EUR 33.0364 30.2045 28.0325 13,790,216.395
E - Shares EUR 28.4368 261959 24.4949 3,273,651.503
HB - USD Shares usD 42,9372 38.6998 35.2616 205,607.477
X - Shares EUR 453883 40.7769 371929 3,991,700.445
Y - Shares EUR 39.5970 35,5736 324468 17,048,333.994
Z - Shares EUR 39.8691 36.0442 33.0816 327,278.765
Nordea 1 - Global Stable Equity Fund - Euro Hedged EUR 479,805,841.01 602,650,658.71 522,322,255.69 22,102,870.370
Al - Shares EUR 21.8404 21.2641 19.8100 6,094,867.001
AP - Shares EUR 18.8849 18.5316 17.3990 585,482.653
BC - Shares EUR 244620 23.3406 21.3584 220,907.765
Bl - Shares EUR 26.1986 249435 22.7765 2,387,353.804
BP - Shares EUR 233443 223978 20.6088 6,281,882127
E - Shares EUR 21.4065 20.6941 191842 1,092,386.755
HB - NOK Shares NOK 2111999 201.4205 185.0429 166,586.001
HB - SEK Shares SEK 205.6251 198.0068 1825129 5272,426.001
HBI - SEK Shares SEK - 282.7501 - -
HE - PLN Shares PLN 114.8216 108.7188 971316 978.263

The non-hedged classes are expressed in these financial statements only in the base currency of the Sub-fund but may exist in other currencies even if there is no

outstanding share for this specific share class in base currency.

The number of outstanding shares is aggregated per share class.

The hedged classes, when existing, are expressed in their respective hedge currency which is different from the base currency of the Sub-fund.
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Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares
31/12/2024 31/12/2023 31/12/2022 31/12/2024

Nordea 1 - Global Stable Equity Plus Fund (Note 1a) EUR 131,414,71113 - - 1,339,452.439
BC - Shares EUR 98.0470 - - 10.000
Bl - Shares EUR 981108 - - 1,339,422.439
BP - Shares EUR 979590 - - 10.000
E - Shares EUR 97.8210 - - 10.000
Nordea 1 - Global Stars Equity Fund usD 3,433,856,434.65 2,822,065,749.46 1,919,655,514.66 13,874,956.269
AF - Shares usD 240.3211 2161338 186.9781 21,946.891
AP - Shares usD 2191351 198.7374 173.3663 5244748
BC - Shares usb 242.8746 216.2124 185.0496 94,590.445
BF - Shares usb 240.7533 213.9518 182.8012 1,845,902.952
Bl - Shares usb 250.0194 222.0846 189.6625 3,064,281.661
BP - Shares usb 232.6514 208.4661 179.5779 3,694,924.646
E - Shares usD 218.0628 196.8744 170.8662 162,401.159
HA - EUR Shares EUR 181.2038 167.2700 149.5304 7511.892
HB - SGD Shares SGD 313.7008 - - 12,677.075
X - Shares usD 264.3180 2327280 197.0268 3,117,057.657
Y - Shares usb 254.6247 2241951 189.8020 1,848,417143
Nordea 1 - Global Sustainable Listed Real Assets Fund usb 45,487,465.53 47,057,418.19 44,711,146.85 489,032.254
BC - Shares usD 92.6940 92.4713 89.4100 15.000
BF - Shares usD 93.0107 92.6627 89.4809 157,475.561
Bl - Shares usD 93.0127 92.6293 89.4593 15.000
BP - Shares usD 90.7797 91.3485 891151 2,899.581
BQ - Shares usD 91.4837 91.7712 89.2434 134,858.380
E - Shares usD 891540 90.4080 88.8720 15.000
HB - SGD Shares SGD 1232945 - - 66.259
MP - Shares usD 85.5157 89.7478 - 16.890
Y - Shares usD - 93.9304 89.8022 -
Z - Shares usD 941208 93.2767 89.6275 193,670.583
Nordea 1 - Global Value ESG Fund usD 61191,186.89 55,505,813.30 50,434,742.13 450,186.656
BC - Shares usD 1324227 1173580 104.3747 15.000
BF - Shares usD 132.6141 117.4800 104.4550 9.881
Bl - Shares usD 132.8872 1175973 104.4522 517364
BP - Shares usD 130.7073 116.4727 104.2020 15.000
BQ - Shares usD 131.2247 116.7684 104.2463 11,571.796
E - Shares usD 128.4807 1153780 103.9573 15.000
X - Shares usD 136.0524 1191907 104.7803 438,042.615
01/07/2024* 31/12/2023 31/12/2022 01/07/2024*

Nordea 1 - Green Bond Fund (Note 1b) EUR 133,360,588.13 114,210,743.30 90,001,084.12 1,605,008.078
BC - Shares EUR 82.6169 83.6761 79.0037 3,379.387
BF - Shares EUR 82.5508 83.5351 787339 64,101.417
Bl - Shares EUR 831436 841183 79.2525 484,892.001
BP - Shares EUR 82.0672 83.2037 78.71145 2,501.175
BQ - Shares EUR 82.6074 83.6588 78.9542 32,060.876
HBI - NOK Shares NOK 868.7586 876.6938 8217223 3,460.823
HBI - SEK Shares SEK 9001122 9111712 858.6842 39,559.072
HBQ - NOK Shares NOK 8621279 870.6300 8179638 103.907
HBQ - SEK Shares SEK 8442299 855.3971 807.6768 26,073.342
X - Shares EUR 841533 84.9784 79.7597 432,866.782
Y - Shares EUR 83.0418 83.8560 - 516,009.296

(*) For Sub-funds merged or liquidated, the figures disclosed correspond to the last NAV calculation at merger or liquidation date. Refer to Notes 1b) for more details.

The non-hedged classes are expressed in these financial statements only in the base currency of the Sub-fund but may exist in other currencies even if there is no

outstanding share for this specific share class in base currency.

The number of outstanding shares is aggregated per share class.

The hedged classes, when existing, are expressed in their respective hedge currency which is different from the base currency of the Sub-fund.
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Statement of Statistics as at

31/12/2024

Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares
31/12/2024 31/12/2023 31/12/2022 31/12/2024
Nordea 1 - Indian Equity Fund uUsD 524,249,636.23 337,674,209.02 258,535,987.70 1,471,657.028
BC - Shares usD 314.3020 2711056 221.2849 5,751.866
Bl - Shares usD 335.9406 2891371 235.4871 10,980.183
BP - Shares usD 299.4715 2601231 213.8004 51,463.650
E - Shares usD 2724048 238.4188 197.4407 21,319.781
X - Shares usD 314.5703 2674323 2151046 218,215.848
Y - Shares usD 368.4852 313.2653 252.0458 1,163,925.700
Nordea 1 - International High Yield Opportunities Fund usb 195,448,307.69 69,673,838.77 65,096,560.97 1,443,072.033
(Note 1c)
BF - Shares usD 161.2542 148.0869 133.0672 3,364.197
Bl - Shares usD 1671300 153.4204 137.8021 14,883.067
BP - Shares usD 158.3638 1461367 131.9366 111,241.928
E - Shares usb 1447397 134.5754 1224134 9101.643
HB - EUR Shares EUR 983614 92.2429 85.0399 36,877.732
HB - NOK Shares NOK 815.9891 759.0621 697.8286 2,403.034
HB - SEK Shares SEK 1,281.4730 1,204131 1110.7510 87,231.900
HBI - EUR Shares EUR 104.2071 97.2290 891834 31,732144
HBI - NOK Shares NOK 861.8516 7976649 729.6009 103,276.207
HY - EUR Shares EUR 136.6351 126.4958 1151807 1,042,960.181
Nordea 1 - Latin American Equity Fund EUR 27,848,853.71 49,583,374.33 45,242,237.05 2,299,070.404
AP - Shares EUR 8.5827 11.9006 10.0565 86,889.741
BC - Shares EUR 125172 163729 12.6568 37,410.786
BF - Shares EUR 12.6403 16.5046 12.7356 12,846.571
Bl - Shares EUR 142833 18.6428 14.3802 40,185.286
BP - Shares EUR 12.2772 161397 12.5389 2,007,541.977
E - Shares EUR 10.7655 14.2595 111613 104,439.174
HE - PLN Shares PLN 55.6943 723777 54.6729 9,756.869
Nordea 1 - Low Duration European Covered Bond Fund EUR 2,278,923,273.95 2,321,855,047.43 5193,687,604.91 20,969,404173
AC - Shares EUR 103.4182 101.0341 99.4802 52,840.093
Al - Shares EUR 103.6926 101.0843 99.3176 107,669.974
AP - Shares EUR 102.5544 100.3486 98.9552 38,463.026
BC - Shares EUR 108.0052 103.3210 101.0799 1,073,755.042
BF - Shares EUR 108.2989 103.4206 100.9946 21,887.311
Bl - Shares EUR 109.6842 104.7000 102.2150 12,591,087.125
BN - Shares EUR 107.7657 102.9644 100.6013 218,031.978
BP - Shares EUR 106.8094 102.3314 100.2641 6,485,344.379
E - Shares EUR 101.3318 97.8171 96.5631 16,367.987
HAI - GBP Shares GBP 976840 93.8886 90.7848 2,752.818
HB - CHF Shares CHF 116.5230 114.5359 1145175 9,546.131
HB - NOK Shares NOK 1,085.5443 1,031.3110 1,005.8932 464.880
HB - SEK Shares SEK 1,115.0961 1,070.3137 1,048.2674 75,.254.577
HB - USD Shares usb 139.3511 131.4170 126.2752 27,737.026
HBC - CHF Shares CHF 117.8045 115.6359 115.4246 7147118
HBC - USD Shares usb 140.8175 1325809 1272025 33,531.280
HBI - CHF Shares CHF 121.0010 118.5498 118.0924 12,856.709
HBI - SEK Shares SEK 1,090.3282 1,042.7083 1,017.6936 126,410.638
HBI - USD Shares usD 1433103 134.6181 1287434 67,772.001
Y - Shares EUR 110.7833 105.4592 102.6737 484.080

The non-hedged classes are expressed in these financial statements only in the base currency of the Sub-fund but may exist in other currencies even if there is no

outstanding share for this specific share class in base currency.

The number of outstanding shares is aggregated per share class.

The hedged classes, when existing, are expressed in their respective hedge currency which is different from the base currency of the Sub-fund.
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Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares

31/12/2024 31/12/2023 31/12/2022 31/12/2024
Nordea 1 - Low Duration US High Yield Bond Fund usp 102,773,632.70 108,983,67811 90,116,576.25 8,439,522.833
AP - Shares usD 82068 82483 8.0455 438,523.754
BC - Shares usD 11.7563 111617 10.3072 61,016.667
Bl - Shares usD 15.8609 15.0259 13.8453 232,621.784
BP - Shares usD 14.8874 14177 131309 3,944,881.538
E - Shares usD 131582 12.6253 11.7812 538,403.501
HA - EUR Shares EUR 52927 5.4159 53848 25,220.007
HAI - EUR Shares EUR 45819 46614 46098 40,915.504
HB - EUR Shares EUR 87883 8.5069 8.0423 882,704.996
HB - SEK Shares SEK 824724 79.9482 75.5250 289,505.613
HBF - EUR Shares EUR 11.9818 11.5425 10.8561 109,816.538
HBI - EUR Shares EUR 9.5480 91952 8.6444 1146,829.610
HBI - NOK Shares NOK 87.7742 83.8215 785286 729,083.321
Nordea 1 - Nordic Equity Fund EUR 208,368,221.78 233,552,845.12 219,524,611.75 1,875,976.760
AC - Shares EUR 20.5544 20.7695 20.2825 13,037.097
AP - Shares EUR 93.6690 951933 93.4867 79,461.326
BC - Shares EUR 252749 24.6719 23.4278 316,702.721
Bl - Shares EUR 145.3945 141.6178 1341861 234,811.487
BP - Shares EUR 129.5717 1271810 1214336 1171,815.579
E - Shares EUR 111.0275 109.8037 105.6278 60,148.550
Nordea 1 - Nordic Equity Small Cap Fund EUR 118,974,962.37 135,333,852.30 138,301,153.02 2,683,037.475
AP - Shares EUR 327769 31.4146 291428 259,929.330
BC - Shares EUR 475452 442588 39.9023 85,492.093
Bl - Shares EUR 50.2155 46.6424 419608 495,981.934
BP - Shares EUR 452166 422608 382532 1,527,521.051
E - Shares EUR 39.5246 372203 33.9436 314,113.067
Nordea 1 - Nordic Stars Equity Fund EUR 110,498,968.28 133,515,980.01 241163,880.99 574,300.976
AP - Shares EUR 1841032 186.2198 186.5350 5,267.000
BC - Shares EUR 197.8439 193.3686 191.9247 1,208.082
BF - Shares EUR 196.5518 1917868 189.9928 2,395.994
BI - Shares EUR 2051520 200.0998 1981704 100,481.961
BP - Shares EUR 189.8297 186.7753 186.5849 460,990.300
E - Shares EUR 175.7630 174.2436 175.3723 3,957.639
Nordea 1 - North American High Yield Bond Fund usb 268,998,454.28 293,696,877.34 284,515142.78 2,043,082.365
BC - Shares usD 158.7501 149.0555 1351543 453.000
Bl - Shares usD 164.7632 154.3611 139.6626 27,248.000
BP - Shares usD 155.9086 146.8295 133.5327 11,354.195
E - Shares usD 142.4363 1351595 123.8427 8,130.623
HB - EUR Shares EUR 115.3075 110.4016 102.5440 12,669.151
HB - SEK Shares SEK 8211728 7879400 7323074 120,644.672
HBI - EUR Shares EUR 117.3985 111.7870 103.3140 18,532.059
HY - DKK Shares DKK 972.8927 923.0380 849.6082 1,547,252.472
HY - SEK Shares SEK 1,5701484 - 11841093 173,715.300
MX - Shares usb 115.4153 115.7494 111.5069 123,082.893

The non-hedged classes are expressed in these financial statements only in the base currency of the Sub-fund but may exist in other currencies even if there is no

outstanding share for this specific share class in base currency.

The number of outstanding shares is aggregated per share class.

The hedged classes, when existing, are expressed in their respective hedge currency which is different from the base currency of the Sub-fund.
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Statement of Statistics as at

31/12/2024

Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares

31/12/2024 31/12/2023 31/12/2022 31/12/2024
Nordea 1 - North American High Yield Stars Bond Fund usD 1126,517,416.32 772,618,748.56 799,161,516.23 10,693,216.341
BC - Shares usD 120.8837 147341 104.3442 1,030.000
Bl - Shares usD 122.3333 115.8586 1051415 400,392.272
BP - Shares usD 119.2447 113.4827 103.5127 15.000
HAF - SEK Shares SEK 801.9429 8223565 809.7179 2,632194
HB - EUR Shares EUR 941700 911416 84.8901 10,858.572
HB - NOK Shares NOK 960.1582 921.6698 856.1679 2,063.095
HB - SEK Shares SEK 990.4401 960.3048 8951202 57,327.587
HBF - DKK Shares DKK 7929303 766.4805 - 678.715
HBF - EUR Shares EUR 95.4336 91.9070 852114 152,715109
HBF - NOK Shares NOK 1,083.5585 1,035.1282 957.0561 25,800.486
HBF - SEK Shares SEK 9851246 950.3002 881.4729 734,610.396
HBI - EUR Shares EUR 96.7004 93.0873 86.2795 1,087,842.436
HBI - NOK Shares NOK 986.9495 942.3124 869.5859 186.486
HBI - SEK Shares SEK 1,017.2869 9811084 909.9518 56,065.209
HX - EUR Shares EUR 1174152 1121659 - 1,102,521.063
HX - SEK Shares SEK 1,050.2979 1,005.2145 925.0470 1,375,198.755
HY - DKK Shares DKK 778.2443 746.4198 689.0387 497971.928
HY - EUR Shares EUR 102.6709 98.0914 90.2289 4,043180.539
HY - SEK Shares SEK 1176.2438 1125.6745 1,035.8928 1142126.499
Nordea 1 - North American Stars Equity Fund uUsD 1,727,727,276.59 1,604,488,907.52 1,446,154,362.94 4,426,074118
AF - Shares usD 398.9068 338.0563 280.2449 35197.307
Al - Shares usD 3975914 336.7897 279.0882 12,915.697
AP - Shares usD 328.6640 280.8589 2347759 9185333
BC - Shares usD 342.3545 287.8032 236.6824 69,939.645
BF - Shares usD 406.9832 341.5300 280.3662 90,985.351
Bl - Shares usD 435.4699 365.2884 299.7509 800,388.130
BN - Shares usD 396.8533 3333324 - 500.896
BP - Shares usD 392.9228 332.4837 2752028 1,330,991.932
E - Shares usD 3579247 3051667 254.4908 43,338.718
HA - EUR Shares EUR 209.6813 1822940 156.0369 279.475
HB - EUR Shares EUR 229.5822 1975784 1674756 271,792.018
HBC - EUR Shares EUR 2091861 178.8582 150.6376 74,490.939
HBI - CHF Shares CHF 300.0715 262.0642 224.4958 100.000
HBI - EUR Shares EUR 378.7148 3231013 - 16112
X - Shares usD 401.0648 333.4826 271.277 1,685,952.565
Nordea 1 - Norwegian Bond Fund NOK 2,163,635,568.06 2,760,076,72712 4,275,617178.21 12,039,357.801
AC - Shares NOK 103.6942 104.3218 103.5564 264,006.429
AP - Shares NOK 97.0480 97.8492 97.3306 3,027,685.545
BC - Shares NOK 1242136 122.6258 118.6602 1,319,786.222
Bl - Shares NOK 240.2454 236.6584 228.5139 758,883.671
BP - Shares NOK 2257827 2233424 216.5491 6,376,871.590
E - Shares NOK 193.0260 1923851 187.9346 292124344
Nordea 1 - Norwegian Equity Fund NOK 1,117117,.964.33 916,017,568.29 933,234,468.77 2,816,619.834
AP - Shares NOK 304.9227 299.0903 2834733 172,946.737
BC - Shares NOK 4227763 389.4937 350.4301 145,368.978
Bl - Shares NOK 418.0949 384.3590 345.0636 715183.797
BP - Shares NOK 396.4093 367.2385 3322189 1,731,003.307
E - Shares NOK 340.0719 3174314 289.3124 52,117.015

The non-hedged classes are expressed in these financial statements only in the base currency of the Sub-fund but may exist in other currencies even if there is no

outstanding share for this specific share class in base currency.

The number of outstanding shares is aggregated per share class.

The hedged classes, when existing, are expressed in their respective hedge currency which is different from the base currency of the Sub-fund.
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Name of Sub-fund
and

Total Net Assets
and

Number of
outstanding

share classes Net Asset Value per share shares
31/12/2024 31/12/2023 31/12/2022 31/12/2024

Nordea 1 - Norwegian Short-Term Bond Fund NOK 1,787,485,166.83 3,229,921,616.59 2,881,827,825.41 8,334,978.794
AC - Shares NOK 203.5677 200.2030 194.4957 81,800.196
AP - Shares NOK 104.6120 102.8804 99.9502 1,517,055.629
BC - Shares NOK 240.5589 2261827 2144344 597,400.020
Bl - Shares NOK 2441009 229.2837 2171065 704,287167
BP - Shares NOK 240.4500 2261038 2143446 5,144,038.122
E - Shares NOK 205.3043 194.5281 185.7943 290,397.660
15/04/2024* 31/12/2023 31/12/2022 15/04/2024*

Nordea 1 - Social Bond Fund (Note 1b) EUR 21,464,54753 21,502,545.67 19,649,840.83 206,805.951
BC - Shares EUR 103.1920 103.4880 981100 10.000
BF - Shares EUR 103.2492 103.5334 981100 3,554314
Bl - Shares EUR 103.3265 103.6005 981200 1,900.000
BP - Shares EUR 102.7720 1031620 98.0900 10.000
BQ - Shares EUR 1031014 103.4284 981100 91.085
E - Shares EUR 101.7270 102.3230 98.0300 10.000
HBF - SEK Shares SEK 11261355 1128.9827 1,069.3800 46.559
HBI - NOK Shares NOK 11831359 1,184.0567 - 43978
HBQ - NOK Shares NOK 1,063.0429 1,064.2264 1,005.5100 74.491
HBQ - SEK Shares SEK 1123.7446 1,127.0048 1,069.2700 1,065.524
Y - Shares EUR 103.8468 104.0071 981500 200,000.000
Nordea 1 - Stable Emerging Markets Equity Fund usD 283,398,402.48 367,827,780.64 357,272,327.09 3,660,044.366
AX - Shares usD 67.5740 69.1485 63.8316 383,435.583
BC - Shares usD 771145 776251 70.0310 11,343.059
BF - Shares usD 724032 727543 65.5231 66,816.769
Bl - Shares usD 787523 791032 712102 1,765,207.528
BP - Shares usD 69.7326 70.6917 64.2225 605,142.156
E - Shares usD 631320 64.4837 59.0229 72954778
X - Shares usD 88.6531 88.0464 783768 209,201.830
Y - Shares usD 86.8426 86.2486 76.7766 545,942.663

(*) For Sub-funds merged or liquidated, the figures disclosed correspond to the last NAV calculation at merger or liquidation date. Refer to Notes 1b) for more details.

The non-hedged classes are expressed in these financial statements only in the base currency of the Sub-fund but may exist in other currencies even if there is no

outstanding share for this specific share class in base currency.

The number of outstanding shares is aggregated per share class.

The hedged classes, when existing, are expressed in their respective hedge currency which is different from the base currency of the Sub-fund.
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Statement of Statistics as at
31/12/2024

Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares

31/12/2024 31/12/2023 31/12/2022 31/12/2024
Nordea 1 - Stable Return Fund EUR 3,548,319,923.76 4,845,991,494.18 6,118,398,898.25 196,562,440.160
AC - Shares EUR 153253 152291 151145 275,370.715
Al - Shares EUR 177287 175795 17.4107 5,845,377.597
AP - Shares EUR 14.6890 14.6795 14.6507 33,657,500.364
BC - Shares EUR 19.0965 18.6481 182147 1,854,316.296
BD - Shares EUR 19.0505 18.4980 179668 4,099,102.951
Bl - Shares EUR 20.3291 19.8091 19.3075 30,471,202.514
BN - Shares EUR 18.3066 17.8539 17.4172 1,065,228.943
BP - Shares EUR 17.8321 175101 171973 74,245,863.691
E - Shares EUR 15.5104 15.3456 151847 17,771,206187
HA - NOK Shares NOK 164.0395 1627323 1621052 868,642.575
HAC - GBP Shares GBP 147714 14.4688 141587 3,960.000
HAI - GBP Shares GBP 15.2213 14.8808 14.5301 25,269.514
HAI - USD Shares usD 23.3907 22.8078 221330 78,072.000
HAX - CAD Shares CAD 28.5502 277863 26.8885 4,308,363.881
HB - CHF Shares CHF 19.7396 19.9107 19.9657 615,471.709
HB - NOK Shares NOK 182.0661 1773875 173.4657 27,994.009
HB - SEK Shares SEK 168.5945 165.9965 163.0110 70,911.730
HB - SGD Shares SGD 30.6367 301201 29.3973 71,016.416
HB - USD Shares usb 28.8567 27.8771 26.8333 4,408,571.895
HBC - CHF Shares CHF 18.6543 18.7106 18.6601 159,979.807
HBC - GBP Shares GBP 173141 16.6820 16.0588 88,971.745
HBC - USD Shares usb 245414 235781 22.5699 402,505.256
HBI - CHF Shares CHF 22.4006 224233 22.3156 378,383.978
HBI - GBP Shares GBP 173947 16.7226 16.0657 39,336.000
HBI - NOK Shares NOK 2111527 2041233 1981391 73,826.000
HBI - SGD Shares SGD 34.8819 34.0315 329634 12,700.000
HBI - USD Shares usD 329718 31.6096 301945 1,433,816.455
HE - PLN Shares PLN 85.4881 82.7562 78.8247 1,474.709
HM - AUD Shares AUD 222073 23.3393 24.0242 212,301.805
HM - GBP Shares GBP 11.5476 12.0477 12.2996 126,854.516
HM - SGD Shares SGD 20.4997 21.6249 222462 168,011.671
HM - USD Shares usD 15.8395 16.4765 16.7210 787,056.144
ME - Shares EUR 11.8739 125344 13.0144 861,126.501
MP - Shares EUR 12.6862 132872 13.6927 1,398,447.033
X - Shares EUR 225802 217881 21.0310 10,654,205.553
Nordea 1 - Swedish Bond Fund (Note 1b) SEK 2,791,644,893.26 381,503,068.15 555,861,621.03 22,825174.788
AC - Shares SEK 953642 96.6181 92.6644 171,798.684
AP - Shares SEK 88.0554 89.3946 85.9063 44,875.812
BC - Shares SEK 108.7572 107.7483 101.8703 104,483.003
Bl - Shares SEK 111.2547 109.9835 103.7600 241,674.478
BP - Shares SEK 281.9786 279.9410 2651912 681,507.178
BQ - Shares SEK 282.2373 - - 724,588.281
E - Shares SEK 2412329 241.2965 230.3016 89,521.050
Y - Shares SEK 111.4662 - - 20,766,726.302
Nordea 1 - Swedish Short-Term Bond Fund SEK 2,316,386,513.89 798,858,531.71 951,410,773.33 11,046,516.270
AP - Shares SEK 189.6504 188.0510 181.6881 14,035.000
BC - Shares SEK 206.8776 198.4110 188.9749 135,877.016
Bl - Shares SEK 210.5197 201.7002 191.8858 1,097,960.774
BP - Shares SEK 206.9100 198.4720 189.0273 1,314,729.353
E - Shares SEK 177.0076 171.0721 1641554 134,687.667
Y - Shares SEK 210.6304 - - 8,349,226.460

The non-hedged classes are expressed in these financial statements only in the base currency of the Sub-fund but may exist in other currencies even if there is no

outstanding share for this specific share class in base currency.

The number of outstanding shares is aggregated per share class.

The hedged classes, when existing, are expressed in their respective hedge currency which is different from the base currency of the Sub-fund.
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Name of Sub-fund

Total Net Assets

Number of

and and outstanding
share classes Net Asset Value per share shares

31/12/2024 31/12/2023 31/12/2022 31/12/2024
Nordea 1 - US Corporate Bond Fund usD 1,073,688,203.29 1,481,900,618.05 1,454,154,206.98 92,651,336.644
Al - Shares usD 11.4990 11.6059 111887 972,537.213
AP - Shares usD 11.0373 111940 10.8436 808,779.818
BC - Shares usD 129058 12.4853 11.5906 310,969.783
BF - Shares usD 15.9874 15.4398 14.3083 878,495.444
Bl - Shares usD 16.9183 16.3322 151294 6,822,532.528
BP - Shares usD 15.6911 15.2189 141637 11,071,590.849
E - Shares usD 12.0752 11.8008 11.0650 185,950.702
HA - EUR Shares EUR 8.6978 8.9896 8.8949 84,867.265
HAI - EUR Shares EUR 6.1393 6.3150 6.2186 6,394,616.000
HAI - GBP Shares GBP 59137 5.9895 5.8171 133,749.116
HB - CHF Shares CHF 9.4175 9.5467 9.2663 28,035.000
HB - EUR Shares EUR 9.7507 9.6277 91589 3,822,686.775
HB - SEK Shares SEK 977733 96.7904 921775 6,411,245.140
HBC - EUR Shares EUR 9.5959 9.4512 8.9689 1,540,667.605
HBC - NOK Shares NOK 136.7517 - - 2,717,284.947
HBF - DKK Shares DKK 107.8327 103.9576 - 2,850.000
HBF - EUR Shares EUR 125393 123281 11.6790 1,464,861.644
HBI - CHF Shares CHF 9.9681 10.0643 97323 42,177.492
HBI - EUR Shares EUR 10.3290 101512 9.6125 15,037,107.509
HBI - GBP Shares GBP 8.8477 8.5409 79694 498.543
HBI - NOK Shares NOK 99.9678 974548 91.9879 22,625,282.239
HBI - SEK Shares SEK 80.5613 79.4025 752614 202,612.514
HE - PLN Shares PLN 46.4798 452602 417760 10,996.529
HY - DKK Shares DKK 115.6819 - - 764,259.591
HY - SEK Shares SEK 1742423 - - 10,316,682.398
Nordea 1 - US Corporate Stars Bond Fund usD 2,481,809,54790 1,822,508,296.59 1,402,531,62911 26,370,273.052
BC - Shares usD 109.5874 106.7288 99.8985 77322501
BI - Shares usD 110.6908 107.5459 100.4429 285,135.254
BP - Shares usD 107.9863 105.4221 98.9328 20,078.732
HAF - SEK Shares SEK 7672676 795.6794 790.2996 6,365.178
HB - EUR Shares EUR 84.4534 83.9363 80.5062 37118.251
HB - NOK Shares NOK 864.3282 852.0772 814.5433 533736
HB - SEK Shares SEK 882.6077 879.7286 844.5688 338,148.944
HBC - EUR Shares EUR 99.7596 98.8530 - 9,828.367
HBF - DKK Shares DKK 715.9886 7115229 - 2,992.000
HBF - EUR Shares EUR 861569 85.2653 81.4430 401,048.001
HBF - NOK Shares NOK 971.9356 954.0917 908.3101 63,841.671
HBF - SEK Shares SEK 889.1786 882.3719 8433771 2,065,549.306
HBI - EUR Shares EUR 86.7921 85.8728 82.0308 1,414,609.532
HBI - NOK Shares NOK 8875543 871.0061 828.8847 44,674.168
HBI - SEK Shares SEK 906.3068 8991057 8591609 285,867.493
HX - EUR Shares EUR 103.5557 101.9152 - 3,249,954.854
HX - NOK Shares NOK 941.2639 918.9000 869.9269 5,786,413.868
HY - EUR Shares EUR 911375 89.6954 851997 8,935,634.765
HY - SEK Shares SEK 1,199.4580 - - 2,549,460.285
X - Shares usD 1141735 110.3679 102.5606 795,696.146

The non-hedged classes are expressed in these financial statements only in the base currency of the Sub-fund but may exist in other currencies even if there is no

outstanding share for this specific share class in base currency.

The number of outstanding shares is aggregated per share class.

The hedged classes, when existing, are expressed in their respective hedge currency which is different from the base currency of the Sub-fund.
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Statement of Statistics as at

31/12/2024

Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares

31/12/2024 31/12/2023 31/12/2022 31/12/2024
Nordea 1 - US High Yield Bond Fund usD 439,661,308.88 481,704,302.64 540,915,205.92 20,594,421.892
Al - Shares usD - 10.7310 101920 -
BC - Shares usD 24.8304 232762 20.9025 22,731.041
Bl - Shares usD 26.0762 243912 21.8589 5,607.281
BP - Shares usD 241410 22.6983 20.4467 340,804.257
E - Shares usD 213575 20.2331 18.3626 22,203.678
HB - EUR Shares EUR 14.7619 141106 12,9837 92,834.050
HB - NOK Shares NOK 155.9624 147.8837 135.7068 128,760.505
HB - SEK Shares SEK 153.6336 1471543 135.4974 2,838,128.784
HBI - EUR Shares EUR 13.8581 131745 12.0602 69,839.627
HBI - SEK Shares SEK - 130.9562 119.9553 -
HE - PLN Shares PLN 68.0003 64.0795 572135 7317495
HX - EUR Shares EUR 21.3495 201452 18.3064 2,967,647.402
HX - NOK Shares NOK 197.4466 184.8003 1674338 1,252,725.969
HY - DKK Shares DKK 153.4915 1453764 1325363 8,409,236.357
HY - SEK Shares SEK 290.0464 - - 3,676,177116
X - Shares usb 29.0260 26.9444 239658 760,408.330
Nordea 1 - US Total Return Bond Fund usbD 242,534,602.23 343,866,531.68 490,122,798.44 2,263,424.737
AC - Shares usD 74.0026 76.7817 78.3329 155,259.038
Al - Shares usD 741025 76.7054 78.0765 5352106
AP - Shares usb 711562 741800 76.0341 44,897252
BC - Shares usD 115.9088 112.4103 1081424 152,594.125
BD - Shares usD 1153871 111.4923 106.8703 40,420.245
Bl - Shares usD 118.2683 114.4481 109.8713 1,001,180.240
BP - Shares usD 108.9297 1061208 102.5583 630,168.510
E - Shares usD 99.2699 97441 94.8748 5,226.166
HA - EUR Shares EUR 45.8206 48.6965 50.9378 838.054
HA - GBP Shares GBP 422376 441850 45.6635 334.024
HAD - EUR Shares EUR 55.9249 58.9214 611507 4,447466
HAD - GBP Shares GBP 54.6355 56.6186 575683 137.024
HAI - EUR Shares EUR 472948 49.9110 51.8547 21,828.066
HAI - GBP Shares GBP 43.8956 455814 46.7356 3,334.652
HB - EUR Shares EUR 717216 711150 70.2291 5,028.323
HBC - EUR Shares EUR 773279 76.3241 75.0239 73,057.005
HBD - EUR Shares EUR 851249 837072 82.0764 875.457
HBI - CHF Shares CHF 93.3881 943911 94.5500 3,429.000
HBI - EUR Shares EUR 77.8001 76.6376 751823 112,899.341
HE - EUR Shares EUR 64.9741 64.9060 64.5695 2,101.043
MI - Shares usb 81.7540 84.4892 86.3492 17.600

The non-hedged classes are expressed in these financial statements only in the base currency of the Sub-fund but may exist in other currencies even if there is no
outstanding share for this specific share class in base currency.

The number of outstanding shares is aggregated per share class.

The hedged classes, when existing, are expressed in their respective hedge currency which is different from the base currency of the Sub-fund.
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Total Expense Ratios

Nordea 1- Nordea 1- Nordea 1-

Alpha 7 MA Fund Alpha 10 MA Fund Alpha 15 MA Fund
TER (Note 6) (*)
AC - Shares 1.40% 1.60%
AD - Shares 0.93%
AF - Shares
Al - Shares 1.09% 115% 1.40%
AN - Shares 1.49%
AP - Shares 1.92% 2.01% 231%
AQ - Shares
BC - Shares 1.30% 1.40% 1.60%
BD - Shares
BF - Shares 1.23% 1.43%
Bl - Shares 1.09% 119% 139%
BN - Shares 1.28%
BP - Shares 1.91% 2.01% 231%
BQ - Shares
BV - Shares 119%
E - Shares 2.66% 276% 3.06%
HAC - SEK Shares 1.53%
HAD - GBP Shares 1.27%
HAN - GBP Shares 1.48%
HAN - USD Shares 1.46%
HB - CHF Shares 2.01% 231%
HB - NOK Shares 2.01% 231%
HB - SEK Shares 1.91% 2.01% 231%
HB - SGD Shares 2.26%
HB - USD Shares 2.01% 231%
HBC - CHF Shares 1.28% 1.41% 1.61%
HBC - GBP Shares 1.41%
HBC - SEK Shares 1.41% 1.61%
HBC - USD Shares 1.40% 1.60%
HBD - USD Shares 128%
HBF - SEK Shares 1.23% 1.43%
HBI - CHF Shares 1.08% 119% 139%
HBI - GBP Shares 119% 1.39%
HBI - JPY Shares 119% 1.39%
HBI - NOK Shares 119% 1.39%
HBI - SEK Shares 119% 1.39%
HBI - SGD Shares 119% 1.38%
HBI - USD Shares 1.09% 119% 1.39%
HBN - GBP Shares 1.27%
HBN - USD Shares 1.46%
HE - PLN Shares 2.76%
HM - SGD Shares 2.01% 2.27%
HY - NOK Shares 0.06%
HY - SEK Shares 0.06% 0.06% 0.06%
X - Shares 0.06% 0.06%
Y - Shares 0.06% 0.06% 0.06%
Z - Shares

Performance fee for the year (**)

(*) Performance fee included.
(**) There has been no performance fee charged during the period, thus no ratio has been calculated.

Only share-classes having a TER value or a performance fee value have been disclosed.
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Nordea 1- Nordea 1- Nordea 1- Nordea 1- Nordea 1 -

Asia ex Japan Asian Stars Balanced Chinese Conservative Fixed
Equity Fund Equity Fund Income Fund Equity Fund Income Fund
(Note 1b)
1.00%
1.85% 1.46%
1.55%
1.27% 118% 1.00% 129%
1.59%
0.99% 0.83% 110%
1.06% 0.97% 0.79% 1.07% 0.17%
1.83% 1.82% 1.46% 1.86% 0.38%
1.55%
2.58% 2.58% 221% 2.60%
110%
1.46%
1.46%
1.01%
2.59%
0.06%
0.06%
0.06% 0.06% 0.06%
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Total Expense Ratios

Nordea 1- Nordea 1- Nordea 1-
Danish Covered Diversified Emerging Market
Bond Fund Growth Fund Bond Fund
(Note 1a)
TER (Note 6) (*)
AC - Shares 0.90%
AF - Shares
Al - Shares 0.43% 0.69%
AP - Shares 0.85% 131%
BC - Shares 0.65% 1.33% 0.90%
BD - Shares
BF - Shares 0.47% 0.73%
Bl - Shares 0.43% 0.89% 0.69%
BP - Shares 0.85% 2.03% 131%
E - Shares 1.61% 2.68% 2.06%
HA - EUR Shares 1.31%
HAC - EUR Shares 0.65% 0.90%
HAI - EUR Shares 0.43% 0.69%
HB - CHF Shares
HB - EUR Shares 1.31%
HB - NOK Shares 1.30%
HB - SEK Shares 1.30%
HBC - CHF Shares
HBC - EUR Shares 0.90%
HBC - GBP Shares
HBD - EUR Shares 0.49%
HBF - DKK Shares
HBF - EUR Shares 0.79%
HBF - SEK Shares 0.80%
HBI - CHF Shares 0.43%
HBI - DKK Shares 0.75%
HBI - EUR Shares 0.44% 0.68%
HBI - NOK Shares 0.69%
HBI - SEK Shares
HBI - USD Shares 0.43%
HMX - JPY Shares 0.06%
HY - DKK Shares 0.04%
HY - EUR Shares
HY - SEK Shares 0.07%
X - Shares
Y - Shares 0.06%

Performance fee for the year (**)

(*) Performance fee included.
(**) There has been no performance fee charged during the period, thus no ratio has been calculated.

Only share-classes having a TER value or a performance fee value have been disclosed.
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Nordea 1- Nordea 1- Nordea 1- Nordea1- Nordea 1 -

Emerging Market Emerging Stars Emerging Stars Emerging Stars Emerging Stars
Corporate Bond Fund Bond Fund Equity Fund ex China Equity Fund Local Bond Fund
(Note 1b)
118%
0.99%
0.96% 1.02%
1.54% 1.83%
118% 118%
1.04% 1.00% 1.01%
1.04% 0.68% 0.96% 0.96% 0.83%
1.54% 1.20% 1.83% 1.83% 1.35%
2.29% 1.95% 2.59% 2.59% 210%
1.54%
1.54% 119% 135%
119%
1.53% 119% 1.35%
118%
121%
116%
0.72%
1.06% 0.72% 0.87%
0.72%
0.95%
1.02% 0.68% 0.95%
1.02% 0.68%
0.68%
0.05%
0.05%
0.08%
0.09% 011%
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Total Expense Ratios

Nordea 1- Nordea 1- Nordea 1-
EUR Corporate European European Corporate
Bond Fund 1-3 Years Bond Fund Bond Fund
TER (Note 6) (*)
AC - Shares
Al - Shares
AN - Shares
AP - Shares 0.86%
BC - Shares 0.45% 0.66% 0.65%
BF - Shares 0.33% 0.48%
Bl - Shares 0.29% 0.44% 0.44%
BN - Shares
BP - Shares 0.66% 0.86% 0.86%
BQ - Shares 0.53%
E - Shares 1.43% 1.62% 1.61%
HAF - SEK Shares
HB - NOK Shares 0.85%
HB - SEK Shares 0.86%
HB - USD Shares
HBC - CHF Shares
HBC - NOK Shares 0.66%
HBC - USD Shares
HBF - NOK Shares
HBF - SEK Shares
HBI - CHF Shares
HBI - GBP Shares
HBI - NOK Shares 0.29% 0.44%
HBI - SEK Shares 0.28%
HBI - USD Shares
HBQ - NOK Shares
HBQ - SEK Shares
HE - PLN Shares 1.61%
HX - NOK Shares
HY - DKK Shares 0.06%
HY - NOK Shares 0.06%
HY - SEK Shares 0.06%
JI - Shares 0.29% 0.43%
MP - Shares
X - Shares 0.06%
Y - Shares 0.06% 0.06%

Performance fee for the year (**)

(*) Performance fee included.

(**) There has been no performance fee charged during the period, thus no ratio has been calculated.

Only share-classes having a TER value or a performance fee value have been disclosed.

84

Nordea 1, SICAV - Audited Annual Report 2024 of Sub-funds distributed in Switzerland



Nordea 1- Nordea 1- Nordea 1- Nordea1- Nordea 1 -
European Corporate European Corporate European Covered European Covered Bond European Cross
Stars Bond Fund Sustainable Labelled Bond Fund Opportunities Fund Credit Fund
Bond Fund
(Note 1a)
0.66% 0.67% 0.87%
0.45% 0.45% 0.64%
0.86% 1.26%
0.48% 0.67% 0.66% 0.86%
0.48% 0.45% 0.49% 0.49% 0.68%
0.44% 0.40% 0.45% 0.45% 0.64%
0.54%
0.85% 0.78% 0.86% 0.92% 1.26%
0.52%
1.61% 1.49% 1.62% 1.67% 2.01%
0.48%
0.85% 0.86% 1.26%
0.86% 0.85% 0.87% 0.87% 1.26%
0.84% 0.92%
0.66% 0.65%
0.64%
0.48%
0.48%
0.44% 0.44%
0.45%
0.44% 0.43% 0.45% 0.64%
0.44% 0.44% 0.45% 0.44%
0.45% 0.45%
0.60%
0.61%
0.06% 0.06%
0.07%
1.27%
0.06% 0.06% 0.07%
0.06% 0.07% 0.07%
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Total Expense Ratios

Nordea 1- Nordea 1- Nordea 1-
European Financial European High Yield European High Yield
Debt Fund Bond Fund Credit Fund
TER (Note 6) (*)
AC - Shares 0.93%
AD - Shares 0.59%
Al - Shares 0.64% 0.72%
AP - Shares 1.26% 1.34%
BC - Shares 0.86% 0.94%
BD - Shares 0.59%
BF - Shares 0.76%
Bl - Shares 0.64% 0.72% 0.69%
BP - Shares 1.26% 1.34% 1.32%
BQ - Shares
E - Shares 2.01% 2.09%
HA - GBP Shares 1.33%
HA - USD Shares 1.34%
HAC - GBP Shares 0.94%
HAC - USD Shares 0.93%
HAF - SEK Shares
HAI - GBP Shares 0.72%
HAI - USD Shares 0.72%
HB - CHF Shares 1.34%
HB - GBP Shares 1.33%
HB - NOK Shares
HB - SEK Shares 1.33% 1.31%
HB - SGD Shares 1.51%
HB - USD Shares 1.34% 1.30%
HBC - CHF Shares 0.94%
HBC - GBP Shares 0.93%
HBC - USD Shares 0.94%
HBF - NOK Shares
HBF - SEK Shares
HBI - CHF Shares 0.64% 0.72%
HBI - NOK Shares 0.72%
HBI - SEK Shares 0.71%
HBI - SGD Shares 0.64%
HBI - USD Shares 0.64% 0.72% 0.67%
HBQ - NOK Shares
HBQ - SEK Shares
HE - PLN Shares 2.05%
HE - USD Shares
HM - SGD Shares 1.28%
HX - NOK Shares 0.06%
HX - SEK Shares
HY - DKK Shares 0.06%
HY - SEK Shares 0.06%
MP - Shares 1.27% 1.35%
X - Shares 0.06% 0.06% 0.06%
Y - Shares 0.06% 0.06%

Performance fee for the year (**)

(*) Performance fee included.
(**) There has been no performance fee charged during the period, thus no ratio has been calculated.

Only share-classes having a TER value or a performance fee value have been disclosed.
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Nordea 1- Nordea 1- Nordea 1- Nordea1- Nordea 1 -
European High Yield European High Yield European Small and European Stars European Sustainable
Opportunities Fund Stars Bond Fund Mid Cap Stars Equity Fund Equity Fund Labelled Bond Fund
(Note 1c) (Note 1a, b)
116%
0.85% 0.69%
1.31% 1.81% 1.81%
0.92% 116% 116% 0.65%
0.21%
0.91% 0.73% 1.01% 0.98% 0.47%
0.87% 0.69% 0.94% 0.95% 0.44%
1.54% 1.32% 1.81% 1.81% 0.85%
0.62%
2.30% 2.07% 2.57% 2.57% 1.50%
0.73% 0.47%
1.53%
1.56% 135%
157% 131%
1.54% 1.29% 1.79%
0.73% 0.48%
0.73% 0.48%
0.69% 0.91%
0.87% 0.69% 0.43%
0.69% 0.44%
0.70% 0.94%
0.62%
0.62%
2.30%
0.06%
1.83%
0.06% 0.06% 0.06%
0.06% 0.06% 0.06%
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Total Expense Ratios

Nordea 1- Nordea 1- Nordea 1-
Flexible Fixed Flexible Fixed Global Climate and
Income Fund Income Plus Fund Environment Fund
TER (Note 6) (*)
AC - Shares 0.75% 116%
Al - Shares 0.54% 0.94%
AP - Shares 1.06% 1.81%
BC - Shares 0.76% 115%
BF - Shares 0.58% 0.98%
Bl - Shares 0.54% 0.64% 0.94%
BP - Shares 1.06% 1.28% 1.81%
BQ - Shares
E - Shares 1.81% 2.56%
HA - EUR Shares
HA - USD Shares 1.05%
HAI - GBP Shares 0.53%
HB - CHF Shares 1.06% 1.81%
HB - EUR Shares
HB - NOK Shares 1.05%
HB - SEK Shares 1.06%
HB - USD Shares 1.06% 1.81%
HBC - CHF Shares 116%
HBC - GBP Shares 0.75% 116%
HBC - NOK Shares
HBF - EUR Shares
HBF - SEK Shares
HBI - CHF Shares 0.54% 0.94%
HBI - EUR Shares
HBI - GBP Shares 0.54%
HBI - NOK Shares 0.54%
HBI - SEK Shares 0.54%
HBI - USD Shares 0.54% 0.94%
HBQ - EUR Shares
HBQ - NOK Shares
HBQ - SEK Shares
HE - PLN Shares
HX - EUR Shares
HX - NOK Shares
HY - NOK Shares
HY - SEK Shares 0.06%
JI - Shares 0.94%
X - Shares 0.06%
Y - Shares 0.06% 0.06%

Z - Shares

Performance fee for the year (**)

(*) Performance fee included.
(**) There has been no performance fee charged during the period, thus no ratio has been calculated.

Only share-classes having a TER value or a performance fee value have been disclosed.
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Nordea 1- Nordea 1- Nordea 1- Nordea1- Nordea 1 -
Global Climate Global Global Diversity Global High Yield Global High Yield
Engagement Fund Disruption Fund Engagement Fund Bond Fund Stars Bond Fund
117%
0.94%
2.07%
116% 116% 116% 1.03% 0.96%
1.03% 0.98% 0.98%
0.94% 0.94% 0.94% 0.82% 0.84%
2.06% 1.81% 2.06% 1.34% 1.27%
1.74% 1.74%
2.81% 2.56% 2.82% 2.09% 1.99%
2.06%
2.06%
1.34%
1.03%
0.86%
0.85%
0.82% 0.82%
0.84% 0.81%
0.82%
1.08%
1.05%
1.06%
2.09%
0.06%
0.06%
0.06%
0.06% 0.06% 0.06%
0.06%
0.36%
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Total Expense Ratios

Nordea 1-
Global Impact Fund

Nordea 1-
Global Listed
Infrastructure Fund

Nordea 1-
Global
Opportunity Fund

TER (Note 6) (*)

Al - Shares

AP - Shares

BC - Shares

BF - Shares

Bl - Shares

BP - Shares

BQ - Shares

E - Shares

HAI - EUR Shares
HB - EUR Shares

HB - SGD Shares

HBC - CHF Shares
HBC - EUR Shares
HBI - CHF Shares
HBI - EUR Shares
HBI - USD Shares
HM - SGD Shares
JI - Shares

MP - Shares

X - Shares

Y - Shares

Performance fee for the year (**)

(*) Performance fee included.

(**) There has been no performance fee charged during the period, thus no ratio has been calculated.

116%
0.98%
0.94%
2.06%

1.74%
2.82%

2.03%

Only share-classes having a TER value or a performance fee value have been disclosed.
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1.02%
1.94%
123%
1.06%
1.02%
1.94%

2.69%
1.02%

1.03%

1.94%

129%

112%
1.07%
1.84%

259%

0.06%
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Nordea 1- Nordea 1- Nordea 1- Nordea1- Nordea 1 -

Global Portfolio Fund Global Rates Global Real Global Small Global Social
Opportunity Fund Estate Fund Cap Fund Empowerment Fund
(Note 1a)
1.09%
1.90% 1.84%
0.90% 0.80% 1.29% 1.28% 116%
113% 11% 0.98%
0.68% 0.74% 1.09% 1.07% 0.94%
1.06% 139% 1.86% 1.84% 2.06%
173%
1.81% 1.95% 2.61% 2.60% 2.82%
1.84%
1.93%
1.28%
1.27%
1.09%
1.09%
0.95%
1.82%
1.09%
1.77%
0.06%
0.06%
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Total Expense Ratios

Nordea 1- Nordea 1- Nordea 1-
Global Social Global Stable Global Stable
Solutions Fund Equity Fund Equity Fund -
Euro Hedged
TER (Note 6) (*)
AC - Shares 1.26%
AF - Shares
Al - Shares 1.04% 1.04%
AP - Shares 1.81% 1.81%
BC - Shares 117% 1.26% 1.25%
BF - Shares 1.08%
Bl - Shares 0.95% 1.04% 1.04%
BN - Shares 113%
BP - Shares 2.07% 1.81% 1.81%
BQ - Shares
E - Shares 2.81% 2.56% 2.56%
HA - EUR Shares
HB - NOK Shares 1.81%
HB - SEK Shares 1.81%
HB - SGD Shares
HB - USD Shares 1.81%
HE - PLN Shares 2.56%
MP - Shares
X - Shares 0.06%
Y - Shares 0.06%
Z - Shares 0.69%

Performance fee for the year (**)

(*) Performance fee included.

(**) There has been no performance fee charged during the period, thus no ratio has been calculated.

Only share-classes having a TER value or a performance fee value have been disclosed.
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Nordea 1- Nordea 1- Nordea 1- Nordea1- Nordea 1 -

Global Stable Equity Global Stars Global Sustainable Global Value Indian
Plus Fund Equity Fund Listed Real Assets Fund ESG Fund Equity Fund
(Note 1a)
0.97%
1.81%
1.38% 116% 1.20% 121% 1.52%
0.98% 1.07% 114%
1.04% 0.94% 1.03% 1.07% 129%
1.84% 1.81% 2.09% 177% 221%
1.77% 1.62%
2.58% 2.56% 2.84% 2.54% 2.98%
1.81%
1.83% 2.08%
2.07%
0.06% 0.06% 0.07%
0.06% 0.08%
0.57%
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Total Expense Ratios

Nordea 1- Nordea 1- Nordea 1-
International High Yield Latin American Low Duration European
Opportunities Fund Equity Fund Covered Bond Fund
(Note 1c)
TER (Note 6) (*)
AC - Shares 0.56%
Al - Shares 0.35%
AP - Shares 1.96% 0.71%
BC - Shares 1.45% 0.56%
BF - Shares 0.86% 1.28% 0.44%
Bl - Shares 0.81% 1.24% 0.35%
BN - Shares 0.44%
BP - Shares 1.34% 1.96% 0.71%
E - Shares 210% 271% 1.47%
HA - EUR Shares
HAI - EUR Shares
HAI - GBP Shares 0.35%
HB - CHF Shares 0.71%
HB - EUR Shares 1.33%
HB - NOK Shares 1.34% 0.70%
HB - SEK Shares 1.34% 0.71%
HB - USD Shares 0.72%
HBC - CHF Shares 0.56%
HBC - USD Shares 0.56%
HBF - EUR Shares
HBI - CHF Shares 0.35%
HBI - EUR Shares 0.82%
HBI - NOK Shares 0.83%
HBI - SEK Shares 0.35%
HBI - USD Shares 0.35%
HE - PLN Shares 2.72%
HY - DKK Shares
HY - EUR Shares 0.06%
HY - SEK Shares
MX - Shares
Y - Shares 0.07%

Performance fee for the year (**)

(*) Performance fee included.
(**) There has been no performance fee charged during the period, thus no ratio has been calculated.

Only share-classes having a TER value or a performance fee value have been disclosed.
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Nordea 1- Nordea 1- Nordea 1- Nordea 1- Nordea 1 -
Low Duration US High Nordic Nordic Equity Nordic Stars North American High
Yield Bond Fund Equity Fund Small Cap Fund Equity Fund Yield Bond Fund
1.26%
134% 1.81% 1.82% 1.81%
1.03% 1.26% 1.41% 115% 1.03%
0.97%
0.82% 1.04% 119% 0.94% 0.81%
134% 1.81% 1.82% 1.81% 134%
2.09% 2.56% 257% 2.56% 210%
1.32%
0.82%
133% 1.34%
133% 132%
0.86%
0.81% 0.82%
0.81%
0.06%
0.06%
0.06%
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Total Expense Ratios

Nordea 1 - Nordea 1 - Nordea 1 -
North American High Yield North American Norwegian
Stars Bond Fund Stars Equity Fund Bond Fund
TER (Note 6) (*)
AC - Shares 0.65%
AF - Shares 0.97%
Al - Shares 0.94%
AP - Shares 1.81% 0.85%
AX - Shares
BC - Shares 1.03% 115% 0.65%
BD - Shares
BF - Shares 0.98%
Bl - Shares 0.82% 0.93% 0.43%
BN - Shares 1.27%
BP - Shares 1.30% 1.81% 0.85%
BQ - Shares
E - Shares 2.56% 1.60%
HA - EUR Shares 1.81%

HA - NOK Shares

HAC - GBP Shares

HAF - SEK Shares 0.86%
HAI - GBP Shares

HAI - USD Shares

HAX - CAD Shares

HB - CHF Shares

HB - EUR Shares 1.33% 1.81%
HB - NOK Shares 1.33%
HB - SEK Shares 1.34%

HB - SGD Shares

HB - USD Shares

HBC - CHF Shares

HBC - EUR Shares 1.16%
HBC - GBP Shares

HBC - USD Shares

HBF - DKK Shares 0.95%

HBF - EUR Shares 0.86%

HBF - NOK Shares 0.86%

HBF - SEK Shares 0.86%

HBI - CHF Shares 0.93%
HBI - EUR Shares 0.82% 0.93%
HBI - GBP Shares

HBI - NOK Shares 0.82%

HBI - SEK Shares 0.81%

HBI - SGD Shares
HBI - USD Shares
HE - PLN Shares

HM - AUD Shares
HM - GBP Shares
HM - SGD Shares
HM - USD Shares

HX - EUR Shares 0.06%

HX - SEK Shares 0.06%

HY - DKK Shares 0.06%

HY - EUR Shares 0.06%

HY - SEK Shares 0.06%

ME - Shares

MP - Shares

X - Shares 0.06%
Y - Shares

Performance fee for the year (**)
(*) Performance fee included.
(**) There has been no performance fee charged during the period, thus no ratio has been calculated.

Only share-classes having a TER value or a performance fee value have been disclosed.
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Nordea 1- Nordea 1- Nordea 1- Nordea1- Nordea 1 -
Norwegian Norwegian Short-Term Stable Emerging Markets Stable Swedish Bond Fund
Equity Fund Bond Fund Equity Fund Return Fund (Note 1b)

0.38% 1.25% 0.65%

1.04%
1.81% 0.37% 1.81% 0.85%
0.07%
1.26% 0.37% 1.42% 1.25% 0.65%
0.69%
1.24%
1.07% 0.26% 120% 1.04% 0.44%
113%
1.81% 037% 212% 1.81% 0.86%
0.65%
2.57% 113% 2.87% 2.56% 1.61%

1.81%
1.25%

1.03%
1.04%
0.06%

1.81%

1.81%
1.81%
1.80%
1.81%
1.25%

1.25%
1.26%

1.04%

1.04%
1.04%

1.04%
1.04%
2.58%
1.81%
1.81%
1.81%
1.81%

2.56%
1.81%
0.07% 0.06%
0.07% 0.07%
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Total Expense Ratios

Nordea 1- Nordea 1- Nordea 1-
Swedish Short-Term US Corporate US Corporate
Bond Fund Bond Fund Stars Bond Fund
TER (Note 6) (*)
AC - Shares
Al - Shares 0.56%
AP - Shares 0.37% 1.03%
BC - Shares 0.37% 0.78% 0.82%
BD - Shares
BF - Shares 0.60%
Bl - Shares 0.26% 0.56% 0.56%
BP - Shares 0.38% 1.03% 1.05%
E - Shares 113% 179%
HA - EUR Shares 1.06%
HA - GBP Shares
HAD - EUR Shares
HAD - GBP Shares
HAF - SEK Shares 0.60%
HAI - EUR Shares 0.56%
HAI - GBP Shares 0.56%
HB - CHF Shares 1.03%
HB - EUR Shares 1.03% 1.03%
HB - NOK Shares 1.04%
HB - SEK Shares 1.02% 1.03%
HBC - EUR Shares 0.78% 0.83%
HBC - NOK Shares 0.79%
HBD - EUR Shares
HBF - DKK Shares 0.64% 0.64%
HBF - EUR Shares 0.60% 0.61%
HBF - NOK Shares 0.61%
HBF - SEK Shares 0.61%
HBI - CHF Shares 0.56%
HBI - EUR Shares 0.56% 0.57%
HBI - GBP Shares 0.56%
HBI - NOK Shares 0.57% 0.56%
HBI - SEK Shares 0.56% 0.56%
HE - EUR Shares
HE - PLN Shares 1.79%
HX - EUR Shares 0.06%
HX - NOK Shares 0.06%
HY - DKK Shares 0.06%
HY - EUR Shares 0.06%
HY - SEK Shares 0.06% 0.06%
MI - Shares
X - Shares 0.06%
Y - Shares 0.06%

Performance fee for the year (**)

(*) Performance fee included.
(**) There has been no performance fee charged during the period, thus no ratio has been calculated.

Only share-classes having a TER value or a performance fee value have been disclosed.
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Nordea 1- Nordea 1-

US High Yield US Total Return

Bond Fund Bond Fund

1.03%

0.82%

1.48%

1.03% 1.03%

0.66%

0.80% 0.82%

1.34% 1.48%

2.09% 2.24%

1.48%

1.48%

0.66%

0.66%

0.81%

0.80%

1.33% 1.47%
1.34%
1.33%

1.03%

0.66%

0.81%

0.82% 0.82%

2.23%
2.09%
0.06%
0.06%
0.06%
0.06%

0.78%
0.06%
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Nordea 1 - Alpha 7 MA Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in EUR)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
Transferable securities and money market instruments 3,584.00 Check Point Software 643,523.43 017
admitted to official exchange listing Technologies
1181.00 Chubb 313,865.22 0.08
Bonds 4,428.00 Cigna Group/The 1180,693.49 031
EUR 26,688.00 Cisco Systems 1,521,78219 0.40
L o 97,454.00 Coca-Cola 5,833,081.58 1.55
6,000,000.00 ?;»qg_e;ggggaﬂon 0.000000% 5,901,531.00 157 72203.00 Colgate-Palmolive 632171357 168
- o 28,577.00 Comcast 1,030,790.14 0.27
18,000,000.00 ﬁuggezsgzbéwgatlon 0.000000% 17,883,025.57 474 1466100 Conagra Brands 39045219 010
e ' 1184.00 Crown Holdings 94,01599 0.02
14,000,000.00 glgg/dwe;rgg?zbsggDeutschLand B 13,970,609.80 37 15591.00 CVS Health 666782.08 018
=7 . 21,200.00 eBay 1,273,815.37 034
3.00000000 g_‘;ﬁffgfggf‘zbé'zzt)e”t“hLa”d B 294142650 078 970700 Elevance Health 3,470,928.45 092
8,000,000.00 Bundesrepublik Deutschland B 1% 7,.936,080.00 21 1,80500 Emerson Electric 216,006.06 006
15-08-2025 7,355.00 Eyersource Energy 406,830.18 011
48,638,672.87 12.90 2,837.00 Flserv 564,069.90 015
usD 9,261.00 Fortinet 84532744 022
5,000,000.00 United States Treasury Note/ 4,805,20510 127 4,276.00 General Mills 261,657.38 007
1125% 15-01-2025 9,870.00 Global Payments 1,06235330 028
5,000,000.00 United States Treasury Note/ 4,798,711.31 127 1,848.00 Globe Life 197.201.79 005
275% 28-02.2025 1,814.00 Intuit 1,099,692.23 029
6,000,000.00 United States Treasury Note/ 5,764,510.60 153 938.00 J M Smucker 99,408.96 003
3.875% 30-04-2025 11,867.00 Johnson & Johnson 1,644,264.85 0.44
2,000,000.00 United States Treasury Note/ 192241134 051 21,621.00 Kenvue ) 44392374 012
3.875% 31-03-2025 3,980.00 Labcorp Holdings 884,572.09 023
5,000,000.00 United States Treasury Note/ 4,809,535.29 128 37563.00 Marsh & McLennan Cos 7688,967.38 204
4125% 31-01-2025 9,569.00 Mastercard 4,860,133.17 129
22,100,373.64 5.86 23,867.00 McDonald's 6,676,605.81 177
458.00 McKesson 253172.41 0.07
Total Bonds 70,739,046.51 18.77 4,018.00 Medtronic 308,767.65 0.08
4,320.00 Merck 412,028.29 omn
Shares 1,823.00 Meta Platforms 1,039,707.23 028
14,913.00 Microsoft 6,106,962.10 1.62
CAD 16,138.00 Mondelez International 928,049.51 0.25
8,400.00 CGlI 88395277 023 91,909.00 Monster Beverage 4,660,224.47 124
3,900.00 Toronto-Dominion Bank/The 199,999.88 0.05 13,965.00 MSCI 8,078,296.00 214
1,083,952.65 0.29 8,433.00 NextEra Energy 586,054.35 0.16
CHF 22,932.00 NIKE 1,672,43527 0.44
29,637.00 Nestle 235777219 0.63 13,252.00 NVIDIA 1,745,767.87 0.46
2,357,772.19 0.63 2,843.00 Oracle 455,410.66 012
DKK 2193.00 Paychex 296,598.85 0.08
118,716.00 Novo Nordisk B 9,936,239.62 264 2,356.00 PayPal Holdings 193,834.18 0.05
9,936,239.62 2.64 45,134.00 PepsiCo 6,603,672.85 175
EUR 11,022.00 Pfizer 281,448.87 0.07
2126.00 Allianz 629,083.40 017 41,326.00 Procter & Gamble 6,646,911.45 176
2,586.00 ASML Holding 1,755118.20 0.47 1,786.00 QUALCOMM 265,593.07 0.07
33,923.00 Deutsche Telekom 980,035.47 0.26 61,391.00 Ross Stores 8,995,566.80 239
81,229.00 Iberdrola 1,080,345.70 0.29 3,926.00 S&P Global 1,887.320.58 0.50
1121.00 LVMH Moet Hennessy Louis 712,395.50 019 2,471.00 Sempra 208,811.21 0.06
Vuitton 35,521.00 Starbucks 3121,992.93 0.83
7136.00 Sanofi 668,928.64 018 11,121.00 Stryker 3,874,77532 103
8,042.00 Unilever 441,344.96 012 6,998.00 Synopsys 3,275,664.59 0.87
11107.00 Vinci 1107.81218 0.29 12,531.00 Sysco 92558317 025
7,375,064.05 1.96 5,444.00 Taiwan Semiconductor 1,046,582.61 028
GBP Manufacturing ADR
201,739.00 Diageo 617191342 164 29,950.00 TJX Cos 3,493,086.06 093
14,084.00 Reckitt Benckiser Group 820,666.53 022 7493.00 UnitedHealth Group 3,674,082.45 097
99,941.00 Rightmove 773334.37 021 1138.00 VeriSign 22593573 0.06
293,781.00 St James's Place 3071,863.68 081 12,751.00 Verizon Communications 488766.86 013
10,837,778.00 2.88 15228.00 Visa 4,641,43755 123
Y ) 1895200 Waste Management 3,678,07564 098
6100.00 FUJIFILM Holdings 12379726 003 3.44700 WW Grainger 352092469 093
17900.00 Hoya 2175362.05 058 175.984,600.21 16.69
11,500.00 KDDI 355,619.14 0.09
493,400.00 Nippon Telegraph & Telephone 47812414 013 Total Shares 210,708,309.31 55.90
3,132,902.59 0.83
usb Total Transferable securities
5,961.00 Accenture 2,028982.51 054 and money market instruments
3,334.00 Adobe 1,430,121.92 038 admitted to official exchange
20,435.00 Advanced Micro Devices 2,409,888.82 0.64 listing 281,447,355.82 74.66
687.00 Air Products and Chemicals 191,753.21 0.05
7452.00 Akamai Technologies 689,239.20 018 Total Investments in Securities 281,447,355.82 74.66
42,387.00 Alphabet 7,819,990.62 2.07
4,487.00 American Electric Power 398,729.32 011
213300 Amgen 53486615 014 Cash at banks 79,031,341.90 20.97
19,452.00 Automatic Data Processing 5,494,696.38 1.46 Other net assets 16,472,287.49 437
4,027.00 AutoZone 12,309,403.95 327
6,232.00 Baxter International 173,645.76 0.05
72244.00 Becton Dickinson 1,586,73117 042 Total net assets 37695098521  100.00
885.00 Booking Holdings 4,250,333.09 113
2,976.00 Bristol-Myers Squibb 162,264.80 0.04
9,752.00 Cadence Design Systems 2,833,50794 075
6,592.00 Centene 384,446.12 010

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Alpha 7 MA Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2024 (in % of Net Assets)

Country Sector
United States 51.40 Government Bonds 18.77
Germany 1333 Soft Drinks 454
United Kingdom 299 Household Products 3.66
Denmark 264 Pharmaceuticals 348
Japan 0.83 Apparel Retail 331
Switzerland 0.71 Automotive Retail 327
France 0.66 Transaction & Payment Processing Services 3.00
Ireland 0.62 Financial Exchanges & Data 264
Netherlands 0.47 Restaurants 2.60
Canada 029 Interactive Media & Services 256
Spain 0.29 Application Software 229
Taiwan, Province of China 0.28 Systems Software 214
Israel 017 Insurance Brokers 204
Managed Health Care 2.00
Total 74.66 Distillers & Vintners 1.64
Health Care Equipment 158
Human Resource & Employment Services 154
Semiconductors 1.45
Hotels, Resorts & Cruise Lines 113
Packaged Foods & Meats 1.07
Environmental & Facilities Services 0.98
Trading Companies & Distributors 093
Asset Management & Custody Banks 0.81
IT Consulting & Other Services 0.77
Health Care Services 0.72
Electric Utilities 0.66
Health Care Supplies 0.58
Integrated Telecommunication Services 0.52
Semiconductor Equipment 047
Footwear 0.44
Communications Equipment 0.40
Broadline Retail 034
Construction & Engineering 029
Cable & Satellite 0.27
Food Distributors 025
Internet Services & Infrastructure 024
Personal Products 023
Apparel, Accessories & Luxury Goods 019
Multi-line Insurance 017
Biotechnology 014
Wireless Telecommunication Services 0.09
Property & Casualty Insurance 0.08
Health Care Distributors 0.07
Electrical Components & Equipment 0.06
Multi-Utilities 0.06
Diversified Banks 0.05
Industrial Gases 0.05
Life & Health Insurance 0.05
Technology Hardware, Storage & Peripherals 0.03
Metal & Glass Containers 0.02
Total 74.66
Any differences in the percentages of net assets are the results of rounding.
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Nordea 1 - Alpha 7 MA Fund

Statement of Derivative Instruments

Credit Default Swaps
Underlying Buy/Sell Fixed rate Nominal Currency Cost (EUR) Unrealised Market value Maturity Date
appreciation/ (EUR)
(depreciation) (EUR)
Counterparty: ICE Clear Credit LLC
CDX-NAHYS43V1-5Y Sell 5.00%  (19,040,000.00) usb 1,276,860.16 149,22716 1,426,087.32 20/12/2029
ITRAXX-XOVERS42V1-5Y Sell 5.00%  (42,250,000.00) EUR 3,567,069.63 (243,389.06) 3,323,680.57 20/12/2029
4,843,929.79 (94,161.90) 4,749,767.89
Equity Swaps
Underlying Currency Quantityof Commitmentin Unrealised Unrealised appreciation/ Maturity Date
underlying shares  Sub-fund base appreciation/ (depreciation) from contract
currency (EUR) (depreciation) since opening to the monthly reset
the monthly reset already cashed in Sub-fund base
in Sub-fund base currency (EUR)
currency (EUR)
Counterparty: Barclays Bank Ireland PLC
Accenture usD 17,374.00 5,913,696.04 (152,619.06) 430,863.56 27/01/2026
Adobe usb 13,559.00 5,816,143.71 (1,320,481.05) 287,383.88 27/01/2026
Advanced Micro Devices usb 230.00 2712378 (1144.08) (4,524.28) 27/01/2026
Alphabet usb 36,541.00 6,741,460.29 231,336.69 1,720,101.65 27/01/2026
Automatic Data Processing usb 29,495.00 8,331,589.02 (245,188.63) 1,742,65713 27/01/2026
Booking Holdings usbD 149.00 715,592.80 (27,770.04) 202,561.58 27/01/2026
Cadence Design Systems usb 917700 2,666,437.90 (7,681.71) 249,796.70 27/01/2026
Fortinet usbD 84,338.00 7,698,221.06 (183,387.58) 2,470,057.27 27/01/2026
Hoya JPY 200.00 24,305.72 (699.18) 1,854.82 17/06/2025
Intuit usbD 541.00 32796775 (8,843.59) 11,715.59 27/01/2026
Mastercard usD 7,412.00 3,764,584.29 (7,98715) 719101.82 27/01/2026
Microsoft usb 17,857.00 731254759 (304,274.28) 1177918.37 27/01/2026
Monster Beverage usb 50,817.00 2,576,664.17 (15,156.85) (120,220.69) 27/01/2026
MSCI usb 1,092.00 631,686.30 (29187.24) 111,271.80 27/01/2026
NIKE usb 66,548.00 4,853,358.73 (60,186.78) (1,470,343.85) 27/01/2026
Novo Nordisk B DKK 5,095.00 426,439.07 (108,146.92) (82,522.21) 02/09/2025
Paychex usb 7,015.00 948,764.66 (12,283.93) 127,630.09 27/01/2026
Ross Stores usbD 579.00 84,840.34 (1,935.87) 6,574.87 27/01/2026
S&P Global usb 24.00 11,537.36 74.57 0.00 27/01/2026
Starbucks usb 34,449.00 3,027,773.27 (225,715.77) 168,483.21 27/01/2026
Synopsys usb 20.00 936172 (362.05) (936.29) 27/01/2026
Texas Roadhouse usb 31,156.00 543712443 (354,321.38) 1,775,271.89 27/01/2026
TJX Cos usD 348.00 40,587.44 (2,002.25) 4,580.46 27/01/2026
Visa usD 11,620.00 3,541,732.62 49,304.08 561,926.55 27/01/2026
70,929,540.06 (2,788,660.05) 10,091,203.92
Financial Futures Contracts
Description Maturity date Currency Purchased/ Commitment Unrealised Unr 1 appreciation/
Sold contracts in currency appreciation/(depreciation)  (depreciation) from contract
from 30/12/2024 to 31/12/2024 opening to 30/12/2024 already
in Sub-fund base currency cashed in Sub-fund base
(EUR) currency (EUR)
Efficient portfolio management:
AMSTERDAM IDX FUT 1/2025 17/01/2025 EUR (37.00) (6,519,030.00) (53,206.00) 175,528.00
AMSTERDAM IDX FUT 1/2025 17/01/2025 EUR 101.00 17,795,190.00 145,238.00 (468,92413)
AUST 10Y BOND FUT 3/2025 17/03/2025 AUD 161.00 15,393,210.00 82,618.07 (210,487.55)
CAC40 10 EURO FUT 1/2025 17/01/2025 EUR (334.00) (24,667,570.00) (222,110.00) 92,023.85
CAN 10YR BOND FUT 3/2025 31/03/2025 CAD (30.00) (3,687,000.00) (8,827.89) (10,785.75)
CAN 10YR BOND FUT 3/2025 31/03/2025 CAD 174.00 21,384,600.00 51,201.77 24421521
DAX INDEX FUTURE 3/2025 21/03/2025 EUR 3.00 1,503,900.00 0.00 (36,162.85)
DAX INDEX FUTURE 3/2025 21/03/2025 EUR (45.00) (22,558,500.00) 0.00 535,005.77
DJIA MINI e-CBOT 3/2025 21/03/2025 usb (23.00) (4,951,555.00) (14,383.99) 167,516.45
DJIAMINI e-CBOT 3/2025 21/03/2025 usbD 47.00 10,118,395.00 29,393.37 (342,316.23)
E-Mini Russ 2000 3/2025 21/03/2025 usb 34.00 3,847,270.00 25,188.82 (235,900.92)
E-Mini Russ 2000 3/2025 21/03/2025 usb (116.00) (13,125,980.00) (85,938.33) 804,797.07
EURO STOXX 50 3/2025 21/03/2025 EUR 140.00 6,833,400.00 0.00 (144,374.98)
EURO STOXX 50  3/2025 21/03/2025 EUR (696.00) (33,971,760.00) 0.00 717,749.96
EURO-BUND FUTURE 3/2025 10/03/2025 EUR (106.00) (14,144,640.00) 0.00 375,648.73

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Alpha 7 MA Fund

Statement of Derivative Instruments (continued)

Financial Futures Contracts (continued)

Description Maturity date Currency Purchased/ Commitment Unrealised Unrealised appreciation/
Sold contracts in currency appreciation/(depreciation)  (depreciation) from contract
from 30/12/2024 to 31/12/2024 opening to 30/12/2024 already
in Sub-fund base currency cashed in Sub-fund base
(EUR) currency (EUR)
EURO-BUND FUTURE 3/2025 10/03/2025 EUR 120.00 16,012,800.00 0.00 (425,262.72)
FTSE 100 IDX FUT 3/2025 21/03/2025 GBP 27.00 2,207,790.00 12,532.81 (32,819.37)
FTSE 100 IDX FUT 3/2025 21/03/2025 GBP (243.00) (19,870,110.00) (112,795.28) 231,458.46
FTSE/MIB IDX FUT 3/2025 21/03/2025 EUR 57.00 9,775,500.00 0.00 (114,000.00)
HANG SENG IDX FUT 1/2025 27/01/2025 HKD (9.00) (8,986,950.00) 2,564.52 (11,273.27)
HANG SENG IDX FUT 1/2025 27/01/2025 HKD 33.00 32,952,150.00 (9,403.23) 24,494.40
HSCEI Futures  1/2025 27/01/2025 HKD 190.00 68,799,000.00 (17,654.28) 48,687.50
IBEX 35 INDX FUTR 1/2025 17/01/2025 EUR 24700 28,580,370.00 139,308.00 (533,394.71)
LONG GILT FUTURE 3/2025 31/03/2025 GBP (50.00) (4,621,000.00) (16,276.37) 116,583.12
MSCI EmgMkt  3/2025 24/03/2025 usb (54.00) (2,908,710.00) (779.33) 99,205.46
MSCI EmgMkt  3/2025 24/03/2025 usb 77.00 4,147,605.00 1111.27 (141,459.62)
NASDAQ 100 E-MINI 3/2025 21/03/2025 usb 35.00 15,004,500.00 12,628.08 (349,250.80)
NIKKEI 225 MINI 3/2025 14/03/2025 JPY (576.00) (2,298,240,000.00) 0.00 (174,205.34)
NIKKEI 225 MINI 3/2025 14/03/2025 JPY 811.00 3,235,890,000.00 0.00 245,278.69
OMXS30 IND FUTURE 1/2025 17/01/2025 SEK 111.00 27561,300.00 0.00 (59,86811)
S&P MID 400 EMINI 3/2025 21/03/2025 usb (22.00) (6,941,000.00) (31,962.28) 406,966.15
S&P/TSX 60 IX FUT 3/2025 21/03/2025 CAD (56.00) (16,628,640.00) (50,185.22) 381,511.68
S&P500 EMINI FUT 3/2025 21/03/2025 usb 295.00 88,112,812.50 212,873.43 (2,427,696.88)
S&P500 EMINI FUT 3/2025 21/03/2025 usb (670.00) (200,120,625.00) (483,475.25) 5,513,876.92
SPI1200 FUTURES 3/2025 20/03/2025 AUD (163.00) (33,211,250.00) 182,328.17 130,457.99
SWISS MKT IX FUTR 3/2025 21/03/2025 CHF 14.00 1,619,100.00 0.00 (16,728.03)
SWISS MKT IX FUTR 3/2025 21/03/2025 CHF (60.00) (6,939,000.00) 0.00 71,691.55
US 10YR NOTE (CBT)3/2025 31/03/2025 usb (596.00) (65,038,500.00) (89,599.27) 526,640.59
US 10YR NOTE (CBT)3/2025 31/03/2025 usb 1170.00 127,676,250.00 175,891.18 (1,082,981.25)
US 2YR NOTE (CBT) 3/2025 03/04/2025 usb (552.00) (113,574,000.00) (66,387.65) (18,848.98)
US 2YR NOTE (CBT) 3/2025 03/04/2025 usb 921.00 189,495,750.00 110,766.34 83,0288
(79,340.54) 4,155,624.24
Forward Foreign Exchange Contracts
Amountbought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (EUR)
Share class hedging:
Counterparty: JPMorgan Chase Bank NA/London
27,447,015.78 CHF 29,755131.74 EUR (526,843.69) 31/01/2025
29,349,48797 EUR 27,275,63797 CHF 304,246.65 31/01/2025
276,392.90 EUR 3,269,737.61 NOK (679.60) 31/01/2025
1,998,498.46 EUR 22,931,234.56 SEK (4122.35) 31/01/2025
34615 EUR 361.92 usD (1.64) 31/01/2025
161,523,458.26 NOK 13,925,430.59 EUR (237,507.33) 31/01/2025
1112,057,572.84 SEK 96,337,081.33 EUR 779,212.57 31/01/2025
15,106.77 usb 14,469.91 EUR 46.87 31/01/2025
314,351.48
Efficient portfolio management:
Counterparty: Barclays Bank Ireland PLC
538,000.00 usb 9,672,564.27 ZAR 25,815.94 06/02/2025
375,541,529.00 JPY 2,459,000.00 usD (51,987.56) 07/02/2025
458,000.00 usb 70,060,466.00 JPY 8,982.92 07/02/2025
60,148.26 CHF 68,000.00 usD (1161.94) 18/02/2025
508,000.00 AUD 459/133.65 CAD (4,537.55) 21/02/2025
325,000.00 AUD 31,583,536.00 JPY (999.13) 21/02/2025
351,000.00 CAD 37,298,816.00 JPY 4,984.48 21/02/2025
453,283.81 CHF 489,028.10 EUR (5,650.54) 21/02/2025
339,000.00 EUR 283,989.86 GBP (2,501.42) 21/02/2025
249,000.00 EUR 1,067,538.45 PLN 295.57 21/02/2025
1,106,000.00 GBP 15,227,429.01 SEK (116.33) 21/02/2025
201,138.00 ILS 52,828.00 EUR 156.25 21/02/2025
20,907,091.00 JPY 211,000.00 AUD 311458 21/02/2025
53,559,738.00 JPY 491,000.00 CAD 151454 21/02/2025
309,557.22 NOK 22,000.00 GBP (250.24) 21/02/2025
532,409.75 NzD 479,000.00 AUD 1,777.80 21/02/2025
661,571.00 SEK 57,920.61 EUR (131.01) 21/02/2025
323,000.00 usb 48162,743.00 JPY 13,473.07 21/02/2025
114,695.70 CHF 124,000.00 EUR (1,632.03) 28/02/2025
727158.58 CHF 650,000.00 GBP (5,591.38) 28/02/2025
142,000.00 EUR 149,441.62 usD (1,418.99) 28/02/2025
26,534,201.00 JPY 274,000.00 AUD 403.82 28/02/2025
17169,929.70 NZD 9,559,671.33 EUR (306,752.23) 28/02/2025
630,000.00 NZD 55,384,043.00 JPY (1,740.67) 28/02/2025
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Statement of Derivative Instruments (continued)
Forward Foreign Exchange Contracts (continued)

Amountbought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date

(depreciation) in Sub-fund base

currency (EUR)
173,000.00 EUR 144,044.59 GBP (129.15) 03/03/2025
370,000.00 EUR 389,450.68 usb (3,703.31) 03/03/2025
122,880.50 usDb 189,000.00 AUD 5428.04 03/03/2025
20,388,975.67 EUR 16,892,097.12 GBP 97,326.87 13/03/2025
644,000.00 EUR 678,176.69 usb (6,419.97) 13/03/2025
9,828,945.93 SEK 795,000.00 CHF 9,828.75 13/03/2025

(221,620.82)

Counterparty: BNP Paribas SA

3,655,725.28 BRL 624,000.00 usb (35,468.56) 06/02/2025
47758830 CHF 538,000.00 usb (8,063.09) 06/02/2025
2,059,165,563.00 CLP 2,101,913.58 usb (32,597.04) 06/02/2025
416,147,290.50 INR 4,903,000.00 usb (55,985.45) 06/02/2025
55,881,445.00 JPY 365,000.00 usb (6,910.50) 06/02/2025
1,611193.19 SGD 1,196,000.00 usb (11,730.88) 06/02/2025
2,170,000.00 usDb 13,288,703.47 BRL 34,804.26 06/02/2025
80,681.98 usD 6,816,328.20 INR 1,274.09 06/02/2025
2,310,000.00 usDb 47,256,786.09 MXN 4331510 06/02/2025
2,438,000.00 usDb 143,910,014.86 PHP (30,334.08) 06/02/2025
219711592 CAD 1,547,000.00 usb (16,94752) 07/02/2025
15,536,838,457.00 IDR 981,350.45 usb (23,543.29) 07/02/2025
39,000.00 usDb 54,294.36 CAD 1157.31 07/02/2025
3,299,000.00 usD 52,502,463,340.00 IDR 63,081.27 07/02/2025
1,021,784.59 usDb 1,422,089,903.00 KRW 5441751 07/02/2025
3,042,000.00 usD 4,098,140.42 SGD 29,646.39 07/02/2025
917115.93 CAD 646,000.00 usb (7,055.66) 18/02/2025
13,109,173.69 usD 143,480,911.51 SEK 54,110.90 18/02/2025
12,389,805.00 EUR 92,316,127.31 DKK 4,268.89 19/02/2025
1,117,000.00 AUD 628,013.48 CHF (4,692.78) 21/02/2025
3,718,451.60 AUD 2,283301.75 EUR (69,379.66) 21/02/2025
485,704.68 CAD 347,000.00 usb (8,363.37) 21/02/2025
29,619,445.67 CZK 1171,000.00 EUR 338343 21/02/2025
16,004,379.92 EUR 26,094,827.78 AUD 46790512 21/02/2025
2,792,397.30 EUR 23,018,882.00 HKD (54,522.52) 21/02/2025
50,952.56 EUR 201,138.00 ILS (2,024.12) 21/02/2025
4,738,000.00 EUR 20,431,074.93 PLN (21,716.46) 21/02/2025
494,000.00 EUR 520,014.78 usb (5,218.91) 21/02/2025
2,024,871.00 HKD 249,693.50 EUR 754.06 21/02/2025
46,141,281.00 JPY 286,803.79 EUR (2,672.00) 21/02/2025
1,217,000.00 NZD 7,780,045.75 SEK (23,604.86) 21/02/2025
3,049,908.11 PLN 712,000.00 EUR (1,460.42) 21/02/2025
943,956.12 SEK 82,000.00 EUR 45393 21/02/2025
4,809,000.00 SEK 65,257,196.00 JPY 18,168.92 21/02/2025
5902,438.34 SEK 543,000.00 usb (5,698.39) 21/02/2025
689,583.24 usb 1,058,000.00 AUD 32,063.56 21/02/2025
338,000.00 usD 480,360.39 CAD 3,316.56 21/02/2025
22,105,820.23 usDb 21,016,522.25 EUR 20533258 21/02/2025
339,000.00 usb 51,812,011.00 JPY 6,391.74 21/02/2025
536,000.00 usb 5826,347.98 SEK 5624.93 21/02/2025
24,479,312.66 EUR 22,679,975.47 CHF 282,40357 28/02/2025
202,415.43 MXN 913832 EUR 136.88 28/02/2025
458,000.00 NZD 236,806.52 CHF (5,825.08) 28/02/2025
55,457.34 SEK 4,81415 EUR 30.32 28/02/2025
5,544,000.00 usDb 824,198,795.00 JPY 242,044.99 28/02/2025
10,403,62218 EUR 16,952,436.01 AUD 314,661.99 03/03/2025
26,198,800.00 EUR 38,747,239.24 CAD 293,251.70 03/03/2025
20,908,548.87 EUR 245,326,276.40 NOK 150,735.72 03/03/2025
15,856,719.76 EUR 28,488,024.15 NZD 505,871.91 03/03/2025
7.377632.06 NOK 659,000.00 usb (8,122.08) 03/03/2025
4,331,928.06 PLN 1,002,000.00 EUR 6,330.85 03/03/2025
1150,360.60 CAD 811,000.00 usb (8,832.49) 13/03/2025
27,400,752.47 EUR 40,813,831.81 CAD 117,759.24 13/03/2025
15,223,096.96 EUR 175,438,124.21 SEK (103,350.33) 13/03/2025
5,884,547.87 NOK 499,000.00 EUR (1,363.36) 13/03/2025

2,387,214.82

Counterparty: BofA Securities Europe SA

2,014,536.06 usb 118,678,333.84 PHP (2119411) 06/02/2025
27,822,943.81 NOK 3,533,000.00 CAD (5,465.22) 07/02/2025
498,856.53 NOK 4491018 usb (881.85) 07/02/2025
2,343,000.00 usb 26,077,463.48 NOK 41,638.65 07/02/2025
4,931,000.00 EUR 7,973,655.26 AUD 183,439.41 21/02/2025
730,464.35 EUR 15,949,475.00 MXN (1,523.74) 21/02/2025
3,927193.55 EUR 45,927373.97 NOK 39,165.30 21/02/2025
257,279,398.28 MXN 11,783,047.90 EUR 24,579.33 21/02/2025
84,190,038.71 NOK 7198,98719 EUR (71,794.39) 21/02/2025
1115,000.00 NZD 98,450,709.00 JPY (5,27775) 21/02/2025
1,398,000.00 NZD 822,956.19 usb (36,485.51) 21/02/2025
1,677,089.26 usb 1,580,000.00 EUR 29,967.62 21/02/2025
1,700,114.23 usDb 2,895,000.00 NZD 71,657.23 21/02/2025

24782497

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Statement of Derivative Instruments (continued)

Forward Foreign Exchange Contracts (continued)

Amountbought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (EUR)
Counterparty: Citibank Europe PLC
277,043,080.40 INR 3,279,470.16 usD (52,003.68) 06/02/2025
352,000.00 usb 341,539,757.00 CLP 8,634.63 06/02/2025
6,101,850.26 usb 515,472,106.65 INR 96,759.13 06/02/2025
1,628,000.00 usb 96,258,593.20 PHP (22,905.36) 06/02/2025
9,869,450.84 ZAR 551,000.00 usD (28,304.07) 06/02/2025
10,945,254,400.00 IDR 688,000.00 UsD (13,393.27) 07/02/2025
6,910,583,198.00 KRW 4,848,000.00 usD (152,07712) 07/02/2025
11,784,602.26 NOK 1,064,000.00 usb (23,778.67) 07/02/2025
875,981,511.66 INR 10,337,368.77 usD (144,304.98) 18/02/2025
22,333,62735 SGD 16,650,000.00 usb (223,465.96) 18/02/2025
5,522,000.00 usb 4,847,266.82 CHF 133,785.82 18/02/2025
4,956,000.00 usb 420,171,662.40 INR 66,918.48 18/02/2025
4,583,713.99 EUR 34,158,777.00 DKK 825.76 19/02/2025
3,906,480.88 AUD 2,377,718.45 EUR (51,930.93) 21/02/2025
7,551,000.00 AUD 52,878,757.41 SEK (123,32214) 21/02/2025
5336,81536 CAD 3,607,897.64 EUR (39,566.31) 21/02/2025
521,731.89 CAD 633,000.00 NzD 7,644.28 21/02/2025
850,182.48 EUR 1,392,888.58 AUD 20,893.77 21/02/2025
3,853,942.06 EUR 5,705,783.32 CAD 38,923.00 21/02/2025
230.53 EUR 5,838.90 CzK (0.97) 21/02/2025
26,082,994.73 EUR 21,861,112.52 GBP (205,219.61) 21/02/2025
218,586.92 EUR 1,790,140.00 HKD (2,819.04) 21/02/2025
2,374,000.00 EUR 381,690,296.00 JPY 23,596.50 21/02/2025
5,411,000.00 EUR 973221378 NzZD 165,199.86 21/02/2025
783,000.00 EUR 3,355,620.10 PLN 1,239.93 21/02/2025
786,138.45 GBP 937,959.81 EUR 7379.83 21/02/2025
322,000.00 GBP 61,217,444.00 JPY 10,224.73 21/02/2025
418,000.00 GBP 5,843,934.36 NOK 792913 21/02/2025
527,000.00 GBP 7.300,856.69 SEK (3979.98) 21/02/2025
1,026,000.00 GBP 1,297164.82 usD (11,481.53) 21/02/2025
13,527,616.00 HKD 1,657,683.82 EUR 15,446.40 21/02/2025
47,008,225.00 JPY 296,211.20 EUR (6,724.64) 21/02/2025
3,334,248.01 NOK 237,000.00 GBP (2,740.26) 21/02/2025
199,969.28 NzD 112,000.00 EUR (4,210.44) 21/02/2025
664,018.04 NZD 309,000.00 GBP (13,662.70) 21/02/2025
447,000.00 NzD 39,321,271.00 JPY (1,212.43) 21/02/2025
3,522,000.00 NZD 2,067,704.21 usD (86,582.72) 21/02/2025
3,382,670.16 SEK 432,000.00 CAD 6,620.44 21/02/2025
11,263,032.80 SEK 914,000.00 CHF 9,168.38 21/02/2025
711,747.00 SEK 61,761.04 EUR 409.31 21/02/2025
1,025,000.00 usb 11,386,606.46 NOK 20,064.35 21/02/2025
880,000.00 usb 9,551,259.52 SEK 10,486.56 21/02/2025
15,549,470.08 AUD 9,550,479.59 EUR (295,253.47) 28/02/2025
4,745,666.29 CHF 9,287,000.00 NZD 58,509.50 28/02/2025
16,203,000.00 GBP 19,369,959.29 EUR 107,291.36 28/02/2025
687,543.01 NZD 385,000.00 EUR (14,471.31) 28/02/2025
50,475.10 usb 47,598.08 EUR 84118 28/02/2025
220,827.63 AUD 111,000.00 GBP (2,001.04) 03/03/2025
275,000.00 EUR 406,035.85 CAD 3,531.21 03/03/2025
600,000.00 EUR 2,573,368.20 PLN 98152 03/03/2025
30,926,649.39 GBP 36,950,284.82 EUR 219,951.41 03/03/2025
145,000.00 GBP 183,306.33 usb (1,627.64) 13/03/2025
(483,783.80)
Counterparty: Deutsche Bank AG
1,486,631,808.00 CLP 1,519,086.42 usb (25,058.97) 06/02/2025
77312,684.72 PHP 1,313,836.09 usD 12,396.91 06/02/2025
3,017,000.00 usb 17,854,174.60 BRL 143,961.63 06/02/2025
827,000.00 usb 70,329,899.40 INR 7910.99 06/02/2025
4,911,000.00 usb 89,106,424.48 ZAR 194,518.48 06/02/2025
33,005,734,100.00 IDR 2,071,000.00 UsD (36,859.29) 07/02/2025
2,201,287.47 SGD 1,639,000.00 usD (20,723.69) 07/02/2025
863,883.55 usb 1,207,761,036.00 KRW 42,47712 07/02/2025
404,000.00 usb 34,451,180.80 INR 323154 18/02/2025
246,414.00 CAD 165,829.87 EUR (1,074.22) 21/02/2025
60,182,476.34 CzK 2,374,000.00 EUR 1215770 21/02/2025
141,510.99 EUR 212,809.00 CAD (769.03) 21/02/2025
2,448,287.01 EUR 1,013,841,592.17 HUF (5117.25) 21/02/2025
480,910 EUR 77,665,621.00 JPY 2,66311 21/02/2025
472,241.68 EUR 9127,416.00 ZAR 9,862.61 21/02/2025
3,704,704,916.38 HUF 899742118 EUR (32166.61) 21/02/2025
318,000.00 NzD 2,049,87217 NOK (2133.67) 21/02/2025
23,760,229.73 PLN 5,448,259.30 EUR 86,782.75 21/02/2025
1,314,589.81 usb 1,246,000.00 EUR 16,006.72 21/02/2025
1,036,233.41 usb 825,000.00 GBP 272214 21/02/2025
188,182,626.94 ZAR 9,736,345.99 EUR (203,340.30) 21/02/2025
5,793,000.00 GBP 6,453,655.15 CHF 78,511.62 28/02/2025
64,608,781.46 PLN 14,871131.08 EUR 167,325.91 03/03/2025
38,858,936.08 usb 36,692,559.66 EUR 594,046.31 03/03/2025
15,759,406.94 CHF 17,084,760.66 EUR (257154.52) 13/03/2025
2,469,223,135.00 JPY 15,511,199.12 EUR (284,303.52) 13/03/2025
1,641,000.00 NOK 22,308,082.00 JPY 1,212.57 13/03/2025
100,400,135.57 usb 95,287,033.36 EUR 1,003,591.15 13/03/2025
1,510,678.19
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Alpha 7 MA Fund

Statement of Derivative Instruments (continued)
Forward Foreign Exchange Contracts (continued)

Amountbought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (EUR)

Counterparty: Goldman Sachs Bank Europe SE

2,903,643,370.00 CLP 2,994,079.54 usb (74,852.01) 06/02/2025
561,602,942.70 INR 6,632,000.00 usb (90,169.39) 06/02/2025
11,332,959.00 MXN 550,000.00 usb (6,578.94) 06/02/2025
285,000.00 usD 1,737693.45 BRL 5739.49 06/02/2025
914,000.00 usb 900,253,440.00 CLP 9,516.80 06/02/2025
802,000.00 usb 68,318,370.00 INR 6,394.76 06/02/2025
1,299,000.00 usb 26,434,408.39 MXN 30,778.27 06/02/2025
22,384,375.75 ZAR 1,247,000.00 usb (61,614.64) 06/02/2025
61,929,580,500.00 IDR 3,858,000.00 usb (42,462.26) 07/02/2025
52,550,784.00 JPY 352,000.00 usb (14,844.87) 07/02/2025
834,908,645.00 KRW 583,000.00 usb (15,772.33) 07/02/2025
2,289,000.00 usD 3,072,629.99 SGD 3010439 07/02/2025
499,501,296.00 INR 5,899,180.33 usb (86,701.01) 18/02/2025
348,000.00 usDb 468,291.42 SGD 3,617.07 18/02/2025
117,092.49 EUR 165,981.00 SGD (5314) 19/02/2025
181,825.00 CAD 12115714 EUR 408.59 21/02/2025
139,671.63 EUR 209,069.00 CAD (110.51) 21/02/2025
402,946.28 EUR 3,292,831.00 HKD (4,317.23) 21/02/2025
736,000.00 EUR 304,783,782.40 HUF (1,548.94) 21/02/2025
7,523,960.34 EUR 13,519,503.38 NZD 236,728.47 21/02/2025
18,556,708.79 EUR 26,235,103.76 SGD 40,607.08 21/02/2025
469,492,200.00 HUF 1,125,000.00 EUR 11,092.97 21/02/2025
36,616,041.00 JPY 231,000.00 EUR (5,509.60) 21/02/2025
16,537,435.00 JPY 1,206,000.00 NOK (258.52) 21/02/2025
58,294.31 NzD 53,000.00 AUD (133.58) 21/02/2025
3,408,108.76 NZD 1,896,702.45 EUR (59,676.48) 21/02/2025
1,228,372.00 SEK 107,027.73 EUR 271.03 21/02/2025
19,920.78 EUR 2822767 SGD (017) 03/03/2025
(89,344.70)
Counterparty: HSBC Continental Europe SA
24,520,163.00 DKK 3,290,564.33 EUR (833.00) 19/02/2025
146,062.86 EUR 217,556.00 CAD 603.44 21/02/2025
3,455,396.00 HKD 421,822.44 EUR 5,543.31 21/02/2025
3,264,251.79 NOK 277,000.00 EUR (670.04) 21/02/2025
11,771,395.00 usD 11,184,156.33 EUR 116,496.25 21/02/2025
124,000.00 EUR 532,054.49 PLN 150.71 03/03/2025
121,290.67
Counterparty: JP Morgan SE
67,009,295.27 BRL 11,406,478.20 usb (620,044.20) 06/02/2025
465,065,176.40 INR 5,470,000.00 usb (53,615.15) 06/02/2025
39,894,416.15 PHP 678,163.91 usb 6,199.37 06/02/2025
2,211,698.97 usDb 130,410,325.34 PHP (25,190.47) 06/02/2025
30,719,540.67 ZAR 1,690,000.00 usb (64117.09) 06/02/2025
579,615.94 SGD 434,000.00 usb (7792.39) 07/02/2025
2,678116.45 usb 3,739,060,316.00 KRW 135,002.01 07/02/2025
9,159,826.31 usD 100,257,025.84 SEK 37,632.99 18/02/2025
1,782,000.00 AUD 12,665,693.66 SEK (45333.79) 21/02/2025
202,968.00 CAD 137,977.88 EUR (2,265.20) 21/02/2025
32,692,411.21 EUR 30,389,067.38 CHF 286,173.59 21/02/2025
2,203,000.00 EUR 55,279,546.49 CZK 11,146.68 21/02/2025
13,099,494.80 EUR 2,116,463,499.00 JPY 66,823.62 21/02/2025
9,218111.66 EUR 106,631,607.31 SEK (95,906.47) 21/02/2025
258,862,111.06 EUR 274,153,493.98 usb (4,321,36211) 21/02/2025
782,405.00 GBP 937,261.73 EUR 360356 21/02/2025
6,815,372,372.00 JPY 42,182,600.83 EUR (215,183.42) 21/02/2025
3,561,000.00 NZD 2,05,328.01 usb (101,623.59) 21/02/2025
214,787,016.86 SEK 18,567,953.30 EUR 193,183.47 21/02/2025
32,934,996.52 SEK 33,523,000.00 NOK 38,948.54 21/02/2025
8,727,68713 SEK 802,000.00 usb (7,554.66) 21/02/2025
26,997,580.96 usDb 25,490,513.01 EUR 426,77755 21/02/2025
349,261.90 usD 596,000.00 NZD 14,040.51 21/02/2025
1,647,000.00 AUD 159,087,073.00 JPY 78.80 28/02/2025
24,832,101.41 EUR 3,948,141,971.00 JPY 506,374.52 28/02/2025
4,333,000.00 GBP 9,314,514.48 NZD 188,647.43 03/03/2025
(3,645,355.90)
Counterparty: Morgan Stanley Europe SE
18,319,730.33 NOK 1,650,089.82 usb (33182.59) 07/02/2025
263,459.00 AUD 161,748.88 EUR (4,888.62) 21/02/2025
34250335 CAD 418,000.00 NZD 3,702.08 21/02/2025
409,000.00 EUR 168,071,215.43 HUF 2,270.33 21/02/2025
52,455.53 EUR 201,138.00 ILS (527.22) 21/02/2025
1,749,572.29 usDb 1,651,000.00 EUR 28,560.64 21/02/2025
660,000.00 usb 13,447,929.66 MXN 16,379.50 21/02/2025
511,000.00 NzD 294,948.79 usb (7,688.95) 03/03/2025
11,564,843.56 SEK 837,000.00 GBP 4,279.06 03/03/2025
8,904.23

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Alpha 7 MA Fund

Statement of Derivative Instruments (continued)
Forward Foreign Exchange Contracts (continued)

Amountbought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (EUR)

Counterparty: Nordea Bank Abp

24,141,519.00 DKK 3,238,220.50 EUR 70435 19/02/2025
150,410.40 EUR 139,787.00 CHF 1344.48 21/02/2025
10,504,527.44 EUR 120,902,110.63 SEK (57,207.05) 03/03/2025
240,000.00 usb 2,657,608.99 NOK 5419.93 03/03/2025
18,184,662.95 EUR 213,897,599.85 NOK 95,801.66 13/03/2025

46,063.37

Counterparty: Societe Generale SA

174,584.00 CHF 188,291.29 EUR (2116.81) 21/02/2025
208,000.00 GBP 40,209,270.00 JPY 2,526.01 21/02/2025

409.20

Counterparty: UBS Europe SE

2,455,830.00 AUD 1,460,843.59 EUR 113810 21/02/2025
373,595.88 CHF 651,000.00 AUD 10,788.03 21/02/2025
1,550,489.22 EUR 2,565,288.00 AUD 23,246.91 21/02/2025
489,000.00 EUR 410,160.00 GBP (4,22015) 21/02/2025
961,321.16 EUR 7,892,544.00 HKD (14,825.35) 21/02/2025
23,315,740.81 NOK 3,276,000.00 AUD 23,398.31 21/02/2025
2,072,066.97 NzZD 1,147,000.00 EUR (30,14714) 21/02/2025
29,551,200.00 JPY 336,000.00 NzD 1,008.35 28/02/2025
64,000.00 CAD 505,310.08 NOK 4932 13/03/2025
721,000.00 GBP 138,716,146.00 JPY 10,690.80 13/03/2025

2112718

(96,592.59)

217,758.89

Contracts with identical maturity date, same currency bought and same currency sold have been summed together in the above table.

FX Options (OTC)

Description Buy/Sell Put/Call  Strikerate Maturity Currency Amount bought/ Commitment*in Market value in
(sold) in currency Sub-fund base Sub-fund base
currency (EUR) currency (EUR)

Counterparty: BNP Paribas SA

FXO EUR/GBP Delta 25 End 20250207 Buy Put 0.8334  07/02/2025 GBP (441,660.33) - -
EUR 529,950.00 - 4,479.56
FXO EUR/GBP Delta 25 End 20250207 Buy Call 0.9012  07/02/2025 EUR 503,521.00 - 0.04
GBP (453,77313) - -
4,479.60
(*) There is no commitment to be disclosed in case of options bought. It only applies to options sold (written).
Inflation swaps
Nominal Currency Maturity Sub-fund paid Sub-fund received Unrealised Appreciation/
(depreciation) in Sub-fund base
currency (EUR)
Counterparty: BofA Securities Inc
1,575.00 usb 15/11/2034  US CPI Urban Consumers NSA 25792 % 16.57
7,220,000.00 usb 23/12/2034  US CPI Urban Consumers NSA 2,4657 % 5978.39
6,620,000.00 usb 24/12/2034  US CPI Urban Consumers NSA 24138 % (22,248.47)
1,810,000.00 usb 27/12/2034  US CPI Urban Consumers NSA 24278 % (4,214.22)
4,810,000.00 usbD 02/01/2035  US CPI Urban Consumers NSA 2,4697 % 4,096.11
(16,371.62)

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Alpha 7 MA Fund

Statement of Derivative Instruments (continued)
Interest Rate Swaps

Description Nominal Currency Unrealised appreciation/ Costin Sub-fund base Maturity date
(depreciation) in Sub-fund base currency (EUR)
currency (EUR)

Counterparty: BofA Securities Inc

Paying fixed rate 3.1080% (530,000.00) usb 27,456.96 (12.58) 19/09/2031
Receiving floating rate USD-SOFR-0IS COMPOUND 1 day

Receiving fixed rate 3.3460% 1,710,000.00 usb (20,42318) 5212 19/09/2026
Paying floating rate USD-SOFR-0IS COMPOUND 1 day

Paying fixed rate 3.1185% (13,970,000.00) usb 715,139.60 0.00 19/09/2031
Receiving floating rate USD-SOFR-0IS COMPOUND 1 day

Receiving fixed rate 3.3590% 45,280,000.00 usb (530,084.60) 0.00 19/09/2026
Paying floating rate USD-SOFR-OIS COMPOUND 1 day

Receiving fixed rate 3.4220% 35,570,000.00 usb (380,876.91) 0.00  20/09/2026
Paying floating rate USD-SOFR-OIS COMPOUND 1 day

Paying fixed rate 3.1680% (10,980,000.00) usb 532,208.63 0.00 20/09/2031
Receiving floating rate USD-SOFR-OIS COMPOUND 1 day

Receiving fixed rate 3.3815% 36,150,000.00 usb (411,188.99) 0.00 23/09/2026
Paying floating rate USD-SOFR-OIS COMPOUND 1 day

Paying fixed rate 3.1920% (11150,000.00) usb 525,551.48 0.00 23/09/2031
Receiving floating rate USD-SOFR-0IS COMPOUND 1 day

Paying fixed rate 3.2270% (10,260,000.00) usb 463,697.08 0.00 25/09/2031
Receiving floating rate USD-SOFR-0IS COMPOUND 1 day

Receiving fixed rate 3.3600% 33,260,000.00 usb (390,526.26) 0.00 25/09/2026
Paying floating rate USD-SOFR-OIS COMPOUND 1 day

Receiving fixed rate 3.3710% 39,080,000.00 usb (453,894.47) 0.00  26/09/2026
Paying floating rate USD-SOFR-OIS COMPOUND 1 day

Paying fixed rate 3.2530% (12,060,000.00) usb 527)581.89 0.00 26/09/2031
Receiving floating rate USD-SOFR-0IS COMPOUND 1 day

Receiving fixed rate 3.8980% 2,270,000.00 usb (7501.93) 240.33 05/11/2026
Paying floating rate USD-SOFR-OIS COMPOUND 1 day

Paying fixed rate 3.8970% (502,000.00) usb 3,970.98 (135.40) 14/11/2031
Receiving floating rate USD-SOFR-0IS COMPOUND 1 day

Receiving fixed rate 41300% 1,363,000.00 usb 92492 142.95 14/11/2026
Paying floating rate USD-SOFR-OIS COMPOUND 1 day

Paying fixed rate 3.7370% (342,000.00) usb 5793.69 15.25 05/12/2031
Receiving floating rate USD-SOFR-0IS COMPOUND 1 day

Receiving fixed rate 4.0020% 709,000.00 usD (986.61) 2.86 05/12/2026
Paying floating rate USD-SOFR-OIS COMPOUND 1 day

Receiving fixed rate 4.0430% 6,932,000.00 usb (4,813.29) 506.28 18/12/2026
Paying floating rate USD-SOFR-OIS COMPOUND 1 day

Paying fixed rate 3.8840% (2121,000.00) usb 18,492.37 (367.30) 18/12/2031

Receiving floating rate USD-SOFR-0IS COMPOUND 1 day

620,521.36 44451

Barclays Bank Ireland PLC received in total net EUR 9,660,000.00 as cash collateral for Equity Swaps.
Goldman Sachs Bank Europe SE received in total net EUR 40,000.00 as cash collateral for Forward Foreign Exchange Contracts.
JP Morgan SE received in total net EUR 590,000.00 as cash collateral for Forward Foreign Exchange Contracts.

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Alpha 10 MA Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in EUR)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
Transferable securities and money market instruments 243,069.00 Coca-Cola 14,548,826.18 047
admitted to official exchange listing 271,468.00 Colgate-Palmolive 23,768,305.19 0.76
324,431.00 Comcast 11,702,427.66 037
Bonds 166,444.00 Conagra Brands 4,432,741.54 014
EUR 7700000 OVl Health TS0 022
- o 177, . ealtl , , ! .
100,000,000.00 15;_28?2sgzbsuganon 0.000000% 98,358,850.00 314 15285600 Bay 97184569 30 099
200,000,000.00 Bundesobligation 0.000000% 198700,284.10 635 551;5;88 E:i‘s:;f E'éigt‘c 2;j§§§§§i§ Oog;
11-04-2025 e 794,09 :
140,000,000.00 gugdesrgguz%g Deutschland B 139,706,098.00 447 ‘;%‘2‘331-88 E;’Sirf\;’“"e Energy 2130225725% %gg
5% 15-02-2025* e ! Ol -
80,000,000.00 Bundesrepublik Deutschland B 78,598,040.00 251 493%12‘88 E‘Zﬁ?ﬁ il 32223;‘;232 0133
0.5% 15-02-2026 B9 20U, 083. :
110,000,000.00 Bundesrepublik Deutschland B1% ~ 109121,100.00 349 28,481.00 Gopal Payments 106902839 ppe
15082025 624,484,372.10 19.97 15,454.00 Intuit 9,368,601.84 030
USsD 134,719.00 Johnson & Johnson 18,666,361.85 0.60
60,000,000.00 United States Treasury Note/ 57,662,46119 1.84 21?3;;-88 Eegvue Holi 55%2672?2‘; g;g
1125% 15-01-2025 :078.00 Labcorp Holdings 129,761 -
50,000,000.00 United States Treasury Note/ 47987113.06 153 25236000 Marsh & McLennan Cos 51,656,891.33 165
275% 28-02-2025 62,392.00 Mastercard 31,689,145.02 1.01
60,000,000.00 United States Treasury Note/ 57,645,106.00 184 5132.00 McKesson 283685761 0.09
3.875% 30-04-2025 45,611.00 Medtronic 3,505,02773 01
50,000,000.00 United States Treasury Note/ 48,060,283.52 154 49,044.00 Merck 4677,665.58 015
3.875% 31-03-2025 20,638.00 Meta Platforms 11,770,42119 0.38
40,000,000.00 United States Treasury Note/ 38,476,282.26 123 12‘31812188 miﬂzsciﬁ ermational ?S’ﬁ?é?’é’é‘é? ggi
4125% 31-01-2025 ,214. ondelez International , 105 2
249,831,246.03 7.99 366,503.00 Monster Beverage 18,583,449.37 0.59
125,876.00 MSCI 72,81515128 233
Total Bonds 874,315,618.13 27.95 95,058.00 NextEra Energy 6,606,089.71 021
753,046.00 NIKE 54,919,792.95 176
Shares 154,385.00 NVIDIA 20,338,090.34 0.65
25,883.00 Oracle 414611119 013
CAD 104,460.00 Paychex 14,128,005.20 0.45
43,900.00 Toronto-Dominion Bank/The 2,251,280.73 0.07 67,762.00 PepsiCo 9,914,434.35 032
2,251,280.73 0.07 12515700 Pfizer 3195,907.81 010
CHF 17,011.00 QUALCOMM 2,529,67736 0.08
351,966.00 Nestle 28,000,662.96 0.90 431,948.00 Ross Stores 63,292,94334 2.02
28,000,662.96 0.90 4427300 S&P Global 21,283,072.81 0.68
DKK 28,064.00 Sempra 2371,540.98 0.08
1,367,836.00 Novo Nordisk B 114,484,536.71 3.66 2.00 Stryker 696.84 0.00
114,484,536.71 3.66 18,159.00 Synopsys 8,499,970.46 0.27
EUR 60,230.00 Sysco 4,448,796.94 014
2413200 Allianz 7,140,658.80 0.23 61,811.00 Taiwan Semiconductor 11,882,865.17 038
15,749.00 ASML Holding 10,688,846.30 034 Manufacturing ADR
143,936.00 Deutsche Telekom 4,158,311.04 013 12,931.00 TJX Cos 1,508,150.11 0.05
100,616.00 Iberdrola 1.338,192.80 0.04 29,328.00 UnitedHealth Group 14,380,553.85 0.46
12,642.00 LVMH Moet Hennessy Louis 8,033,991.00 0.26 12,916.00 VeriSign 2,564,310.96 0.08
Vuitton 118,835.00 Verizon Communications 4,555,141.58 015
42,770.00 Sanofi 4,009,259.80 013 110,648.00 Visa 3372509734 1.08
91.305.00 Unilever 5010,818.40 016 78372.00 Waste Management 15,209,906.31 0.49
110,407.00 Vinci 11,011,994.18 0.35 1,094,948,533.85 35.01
51,392,072.32 1.64
GBP Total Shares 1,376,534,241.08 44.01
1,235,098.00 Diageo 37786,039.95 121
159,896.00 Reckitt Benckiser Group 9,317,047.39 0.30 Total Transferable securities
1144,661.00 St James's Place 11,968,924.29 038 and money market instruments
59,072,011.63 1.89 admitted to official exchange
JPY listing 2,250,849,859.21 71.96
66,700.00 FUJIFILM Holdings 1,353,652.04 0.04
128,00.00 Hoya 15567814.47 050 Total Investments in Securities  2,250,849,859.21 71.96
130,500.00 KDDI 4,035,504.11 013
5,601,600.00 Nippon Telegraph & Telephone 542817226 0417 Cash at banks 996,431,191.52 31.86
26,385,142.88 0.84
usp Other net liabilities (119,410,252.97) (3.82)
15,541.00 Accenture 528978647 017
89,888.00 Adobe 38,557,528.30 123
111,858.00 Advanced Micro Devices 13191,355.23 042 Total net assets 312787079776 100.00
7,731.00 Air Products and Chemicals 2,157,851.64 0.07
84,605.00 Akamai Technologies 7,825,58.66 025 (*) Bond partially or totally pledged as collateral
185,444.00 Alphabet 34,212,62039 1.09
50,944.00 American Electric Power 4527,048.48 014
24,057.00 Amgen 6,032,47764 019
281,070.00 Automatic Data Processing 79,395142.44 254
29,647.00 AutoZone 90,622,52273 290
70,751.00 Baxter International 197137534 0.06
82,238.00 Becton Dickinson 18,013,472.92 0.58
3,748.00 Booking Holdings 18,000,280.71 0.58
33,805.00 Bristol-Myers Squibb 1,843,199.45 0.06
74,832.00 Centene 4,364,210.02 014
12,810.00 Chubb 3,404,414.49 om
50,250.00 Cigna Group/The 13,398,791.31 043
302,987.00 Cisco Systems 17,276,686.93 0.55
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Alpha 10 MA Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2024 (in % of Net Assets)

Country

Sector

United States
Germany
Denmark
United Kingdom
Switzerland
Japan

France

Taiwan, Province of China
Netherlands
Ireland

Canada

Spain

Total

4222
2033
3.66
205
1.00
0.84
0.74
038
0.34
0.28
0.07
0.04

71.96

Any differences in the percentages of net assets are the results of rounding.
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Government Bonds

Pharmaceuticals

Financial Exchanges & Data

Human Resource & Employment Services
Automotive Retail

Transaction & Payment Processing Services

Systems Software

Apparel Retail

Application Software

Footwear

Insurance Brokers

Semiconductors

Interactive Media & Services
Packaged Foods & Meats

Soft Drinks

Managed Health Care

Distillers & Vintners

Household Products

Health Care Services

Health Care Equipment

Hotels, Resorts & Cruise Lines
Communications Equipment

Health Care Supplies

Electric Utilities

Environmental & Facilities Services
Integrated Telecommunication Services
Asset Management & Custody Banks
Cable & Satellite

Construction & Engineering
Semiconductor Equipment

Internet Services & Infrastructure
Personal Products

Broadline Retail

Apparel, Accessories & Luxury Goods
Multi-line Insurance

Biotechnology

IT Consulting & Other Services

Food Distributors

Wireless Telecommunication Services
Property & Casualty Insurance
Health Care Distributors

Electrical Components & Equipment
Multi-Utilities

Diversified Banks

Industrial Gases

Life & Health Insurance

Technology Hardware, Storage & Peripherals

Metal & Glass Containers

Total

2795
4.70
3.01
299
290
264

217
207
1.80
176
1.65
153
1.47
1.46
138

131

121
1.06
0.96
0.75
0.58
0.55
0.50
0.49
0.49
0.45
038
037
035
0.34
033
032
029
0.26
023
019
017
014
013
0m

0.09
0.08
0.08
0.07
0.07
0.07
0.04
0.03

71.96
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Nordea 1 - Alpha 10 MA Fund

Statement of Derivative Instruments

Credit Default Swaps
Underlying Buy/Sell Fixed rate Nominal Currency Cost (EUR) Unrealised  Marketvalue Maturity Date
appreciation/ (EUR)
(depreciation) (EUR)
Counterparty: ICE Clear Credit LLC
CDX-NAHYS43V1-5Y Sell 5.00% (229,520,000.00) usb 15,500,687.55 1,690,255.81 17190,943.36 20/12/2029
ITRAXX-XOVERS42V1-5Y Sell 5.00% (509,340,000.00) EUR  43,036,626.05 (2,968,378.50)  40,068,247.55 20/12/2029
58,537,313.60 (1,278,122.69) 57,259,190.91
Equity Swaps
Underlying Currency Quantity of Commitmentin Unrealised Unrealised appreciation/ Maturity Date
underlying shares  Sub-fund base appreciation/ (depreciation) from contract
currency (EUR) (depreciation) since opening to the monthly reset
the monthly reset already cashed in Sub-fund base
in Sub-fund base currency (EUR)
currency (EUR)
Counterparty: Bank of America, National Association
Accenture UsD 76,150.00 25919,64737 (241,048.25) (989,896.90) 15/04/2025
Advanced Micro Devices usb 33,279.00 3,924,575.00 (131,918.49) (1,797,083.85) 15/04/2025
Alphabet usb 629,019.00  116,047,908.07 (2,971,552.69) 33,071,790.70 15/04/2025
Automatic Data Processing usD 104,038.00 29,388,094.89 (322,319.10) 4,846,580.41 15/04/2025
AutoZone usb 2,821.00 8,623,001.88 (469,908.82) 572,138.89 15/04/2025
Booking Holdings usD 659.00 3164,937.30 (101,771.39) 758,288.00 15/04/2025
Cadence Design Systems UsD 150,957.00 43,861,552.35 (1,670,279.98) 2,740,167.92 15/04/2025
Check Point Software Technologies usD 14,243.00 2,557,395.16 (49196.49) 323,775.67 15/04/2025
Cisco Systems usb 120.00 6,842.55 105.64 1,038.46 15/04/2025
Coca-Cola usbD 899,122.00 53,816,692.76 (294,127.56) 1,176,745.47 15/04/2025
Elevance Health usDb 43,439.00 15,532,467.37 (69,378.69) (5,918,945.88) 15/04/2025
Hoya JPY 8,300.00 1,008,687.43 (5,345.05) (40,459.70) 15/04/2025
Intuit usb 6,717.00 4,072,013.62 (267,684.75) 288,312.02 15/04/2025
Marsh & McLennan Cos usD 10,191.00 2,086,049.21 (3,627.91) 55,629.86 15/04/2025
McDonald's usD 152,350.00 42,618,716.02 (1,020,210.71) 2,236,559.92 15/04/2025
Microsoft UsD 169,122.00 69,256,463.79 (4,225,812.61) 5,700,297.70 15/04/2025
Monster Beverage usD 9143.00 463,593.69 3,958.58 (71,407.43) 15/04/2025
MSCI UsD 8,115.00 4,694,262.23 (133,903.16) 316,746.00 15/04/2025
PepsiCo usbD 281,774.00 41,227,086.33 (1,070,868.62) (2,483,595.44) 15/04/2025
Procter & Gamble usb 231,667.00 37,261,53114 (884,897.28) 1,985,723.52 15/04/2025
Rightmove GBP 225,711.00 1,746,531.20 (109,396.31) 314,585.06 15/04/2025
Ross Stores usb 93176.00 13,652,993.62 212,914.80 315,354.08 15/04/2025
Starbucks usD 48,443.00 4,257,726.51 (82,497.82) (88,682.42) 15/04/2025
Stryker usb 127,366.00 44,376,821.65 (1,295,289.00) 2,279,765.42 15/04/2025
Synopsys usb 1,008.00 471,830.51 (34,531.04) 1,657.24 15/04/2025
Texas Roadhouse usb 286,282.00  49,959,906.83 (1,693,976.33) 9,078,249.26 15/04/2025
TJX Cos usbD 74,575.00 8,697,725.98 (179,378.94) 1,377,885.76 15/04/2025
UnitedHealth Group usb 36,817.00 18,052,674.95 39425911 112,01318 15/04/2025
Waste Management usbD 91,239.00 17,707,046.41 (871,701.80) 74,253.66 15/04/2025
WW Grainger usb 39,020.00  39,856,826.67 (2,937,340.45) 5211,530.38 15/04/2025
704,311,602.49 (20,526,725.11) 61,449,016.96
Counterparty: Barclays Bank Ireland PLC
Accenture usb 171,281.00 58,299,975.34 (1,504,589.93) 2,440,794.83 13/10/2025
Adobe usbD 99,367.00 42,623,552.81 (9,677132.58) 6,227,642.20 13/10/2025
Advanced Micro Devices usD 86,380.00 10,186,748.06 (429,676.82) (135,641.37) 13/10/2025
Alphabet usbD 72,004.00 13,284,040.03 455,848.67 2120,622.25 13/10/2025
Amgen usb 168.00 4212729 (2,444.80) 466.62 13/10/2025
ASML Holding EUR 13,501.00 9163128.70 113,408.41 122,992.30 17/03/2025
Automatic Data Processing usD 163,262.00 46,117,371.99 (1,357178.70) 7,889,191.27 13/10/2025
AutoZone uUsD 15,821.00 48,360,337.71 (2,590,177.85) 12,156,178.90 13/10/2025
Becton Dickinson usD 1.00 219.04 598 (13.35) 13/10/2025
Booking Holdings usb 7148.00 34,329,244.01 (1,332,216.38) 15,908,904.14 13/10/2025
Cadence Design Systems usD 61,100.00 17,753,008.13 (51144.47) 6,462,19715 13/10/2025
CGl CAD 100,900.00 10,617,956.51 (299,610.59) 594,693.65 11/07/2025
Check Point Software Technologies usD 26,718.00 4,79733791 (5,912.48) 1,622,955.55 13/10/2025
Chubb usb 427.00 113,480.48 66555 31,365.46 13/10/2025
Cisco Systems usD 1.00 5703 0.53 10.34 13/10/2025
Coca-Cola usb 14,503.00 868,072.96 (9,767.74) (56,733.31) 13/10/2025
Colgate-Palmolive usD 595,590.00 52,146,716.70 (1,656,087.99) 4,483,738.74 13/10/2025
Conagra Brands UsD 813.00 21,651.84 (125.16) (5182.21) 13/10/2025
Deutsche Telekom EUR 242,841.00 7,015,676.49 (194,272.79) 2,081,484.89 17/03/2025
Diageo GBP 1187,602.00 36,332,968.41 1,317293.77 (16,892,244.40) 17/03/2025
eBay usD 88,622.00 5,324,908.74 (66,508.07) (858,366.00) 13/10/2025
Elevance Health usb 9,223.00 3,297,864.74 (161,680.91) (515,346.36) 13/10/2025
Eversource Energy usD 34,882.00 1,929,442.61 (102,362.14) (337,989.61) 13/10/2025
Fortinet usbD 647,298.00 59,084,198.07 (1,407,508.05) 18,343,240.21 13/10/2025
FUJIFILM Holdings JPY 2,200.00 44,648.19 (1106.43) 258.28 17/06/2025
General Mills usb 6,719.00 411,149.66 (18,274.92) 0.00 13/10/2025
Global Payments UsD 13,997.00 1,506,561.21 (52,386.90) 211,845.60 13/10/2025
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Alpha 10 MA Fund

Statement of Derivative Instruments (continued)

Equity Swaps (continued)

Underlying Currency Quantity of Commitmentin Unrealised Unrealised appreciation/ Maturity Date
underlying shares  Sub-fund base appreciation/ (depreciation) from contract
currency (EUR) (depreciation) since opening to the monthly reset
the monthly reset already cashed in Sub-fund base
in Sub-fund base currency (EUR)
currency (EUR)
Hoya JPY 64,200.00 7,802136.53 (224,436.93) 794,524.60 17/06/2025
Iberdrola EUR 825,076.00 10,973,510.80 28,877.63 2,328,891.42 17/03/2025
Intuit usb 4,211.00 2,552,813.66 (68,836.19) 148,534.52 13/10/2025
J M Smucker usbD 11,094.00 1175,738.78 (51,768.79) 30,704.86 13/10/2025
Labcorp Holdings usb 4,309.00 957,693.75 (14,676.35) 938,610.50 13/10/2025
Marsh & McLennan Cos usb 187,431.00 38,366,233.94 (495,688.18) 4,952179.08 13/10/2025
Mastercard usb 127152.00 64,581,006.67 (137,018.56) 13,825,263.27 13/10/2025
McDonald's usD 134,231.00 37,550,068.07 (1,286,323.91) 5,390,130.86 13/10/2025
Medtronic usb 1.00 76.85 (3.57) (37.74) 13/10/2025
Microsoft usb 136,538.00 55,913122.20 (2,326,538.68) 16,277,43510 13/10/2025
Monster Beverage usD 1,228,858.00 62,308,959.06 (366,522.87) 5416,134.03 13/10/2025
MSCI usb 34,099.00 19,725156.85 (911,406.37) 4,879,996.74 13/10/2025
Nestle CHF 329.00 26,173.60 (43.69) 0.00 17/03/2025
NextEra Energy usb 698.00 48,507.76 (1,282.71) (2,545.12) 13/10/2025
NIKE usb 254,285.00 18,545,055.08 (229,978.26) (7,765,625.95) 13/10/2025
Novo Nordisk B DKK 37,897.00 3,171,886.46 (804,405.04) 501,676.14 09/05/2025
Oracle usD 6,405.00 1,025,995.53 (69,328.20) 500,348.64 13/10/2025
Paychex usb 482.00 65189.53 (844.03) 6,102.27 13/10/2025
PayPal Holdings usD 27315.00 224727536 (85,412.76) 715,826.64 13/10/2025
PepsiCo usb 188,594.00 27593,678.34 (1,409,895.97) (1,544,383.67) 13/10/2025
Procter & Gamble uUsD 263,345.00 42,356,649.49 (1,294,744.74) 4,636,402.77 13/10/2025
QUALCOMM usb 2,966.00 441,068.90 (5,422.03) (41,234.35) 13/10/2025
Rightmove GBP 870,287.00 6,734,201.69 (329,47014) (178,002.74) 17/03/2025
Ross Stores usb 175,989.00 25,787,506.38 (588,407.94) 4,057,871.36 13/10/2025
Sanofi EUR 38,738.00 3,631,300.12 77,088.62 220,400.68 17/03/2025
St James's Place GBP 2,164,106.00 22,628,551.93 85,319.88 (3107,082.71) 17/03/2025
Starbucks usb 731,713.00 64,311,331.65 (4,794,309.46) 639,879.75 13/10/2025
Stryker usb 5,720.00 1,992,960.60 (113,095.68) 474,008.57 13/10/2025
Synopsys usb 61,439.00 28,758,724.88 (1112,209.34) (1,555,457.67) 13/10/2025
Sysco usD 82,667.00 6,106,071.67 (322125.69) 467,210.82 13/10/2025
Texas Roadhouse usb 60,875.00 10,623,473.81 (692,300.48) 5754,756.80 13/10/2025
TJX Cos usD 251,932.00 29,382,976.90 (1,449,514.95) 12,043,451.12 13/10/2025
UnitedHealth Group usb 23,499.00 11,522,389.35 (1,256,173.99) 2,197,659.17 13/10/2025
Verizon Communications usb 27136.00 1,040,167.64 (64,227.22) (289,292.31) 13/10/2025
Vinci EUR 15,221.00 1,518142.54 (18,417.41) 87,520.75 17/03/2025
Visa usb 190,567.00 58,084,110.19 808,582.74 11,995,540.92 13/10/2025
Waste Management usb 57,181.00 11,097,300.73 (790,581.58) 2,798,768.49 13/10/2025
WW Grainger usD 2,234.00 2,281,910.58 (206,064.93) 1,302,214.53 13/10/2025
1146,601,562.53 (39,554,550.56) 150,795,447.91
1,850,913,165.02 (60,081,275.67) 212,244,464.87
Financial Futures Contracts
Description Maturity date Currency Purchased/ Commitment in Unrealised Unr 1 appreciation/
Sold contracts currency appreciation/(depreciation)  (depreciation) from contract
from 30/12/2024 to 31/12/2024 opening to 30/12/2024 already
in Sub-fund base currency cashed in Sub-fund base
(EUR) currency (EUR)
Efficient portfolio management:
AMSTERDAM IDX FUT 1/2025 17/01/2025 EUR (412.00) (72,590,280.00) (592,456.00) 1,954,528.00
AMSTERDAM IDX FUT 1/2025 17/01/2025 EUR 1164.00 205,085,160.00 1,673,832.00 (5,394,973.32)
AUST 10Y BOND FUT 3/2025 17/03/2025 AUD 1,943.00 185,770,230.00 997,061.58 (2,510,863.50)
CAC40 10 EURO FUT 1/2025 17/01/2025 EUR (3,811.00) (281,461,405.00) (2,534,315.00) 1,046,676.89
CAN 10YR BOND FUT 3/2025 31/03/2025 CAD (361.00) (44,366,900.00) (106,228.95) (114,381.81)
CAN 10YR BOND FUT 3/2025 31/03/2025 CAD 2,096.00 257,598,400.00 616,775.31 2,890,795.78
DAX INDEX FUTURE 3/2025 21/03/2025 EUR 37.00 18,548,100.00 0.00 (446,008.50)
DAX INDEX FUTURE 3/2025 21/03/2025 EUR (495.00) (248,143,500.00) 0.00 5,887129.37
DJIA MINI e-CBOT 3/2025 21/03/2025 usb (256.00) (55,112,960.00) (160,100.06) 1,864,530.90
DJIA MINI e-CBOT 3/2025 21/03/2025 usD 537.00 115,608,045.00 335,834.90 (3,911,144.91)
E-Mini Russ 2000 3/2025 21/03/2025 usb 406.00 45,940,930.00 300,784.14 (2,816,934.83)
E-Mini Russ 2000 3/2025 21/03/2025 usb (1,298.00) (146,875,190.00) (961,620.24) 9,005,418.53
EURO STOXX 50  3/2025 21/03/2025 EUR 1,611.00 78,632,910.00 0.00 (1,661,343.52)
EURO STOXX 50 3/2025 21/03/2025 EUR (7,887.00) (384,964,470.00) 0.00 8133,468.35
EURO-BUND FUTURE 3/2025 10/03/2025 EUR (1,281.00) (170,936,640.00) 0.00 4,400,898.44
EURO-BUND FUTURE 3/2025 10/03/2025 EUR 1,448.00 193,221,120.00 0.00 (5131,503.49)
FTSE 100 IDX FUT 3/2025 21/03/2025 GBP 315.00 25,757,550.00 146,216.10 (382,892.76)
FTSE 100 IDX FUT 3/2025 21/03/2025 GBP (2,774.00) (226,829,980.00) (1,287,630.03) 2,592,538.65
FTSE/MIB IDX FUT 3/2025 21/03/2025 EUR 642.00 110,103,000.00 0.00 (1,284,000.00)
HANG SENG IDX FUT 1/2025 27/01/2025 HKD (102.00) (101,852,100.00) 29,064.52 (127,763.87)
HANG SENG IDX FUT 1/2025 27/01/2025 HKD 367.00 366,467,850.00 (104,575.30) 275316.57
HSCEI Futures  1/2025 27/01/2025 HKD 2148.00 777790,800.00 (199,586.31) 550,425.20
IBEX 35 INDX FUTR 1/2025 17/01/2025 EUR 2,784.00 322,136,640.00 1,570,176.00 (6,012,027.93)

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Alpha 10 MA Fund

Statement of Derivative Instruments (continued)

Financial Futures Contracts (continued)

Description Maturity date Currency Purchased/ Commitment in Unrealised Unrealised appreciation/
Sold contracts currency appreciation/(depreciation)  (depreciation) from contract
from 30/12/2024 to 31/12/2024 opening to 30/12/2024 already
in Sub-fund base currency cashed in Sub-fund base
(EUR) currency (EUR)
LONG GILT FUTURE 3/2025 31/03/2025 GBP (607.00) (56,098,940.00) (197,595.19) 1,369,589.94
MSCI EmgMkt  3/2025 24/03/2025 usb (603.00) (32,480,595.00) (8,702.55) 1107,794.22
MSCI EmgMkt  3/2025 24/03/2025 usb 881.00 47,455,065.00 1271468 (1,618,518.64)
NASDAQ 100 E-MINI 3/2025 21/03/2025 usb 395.00 169,336,500.00 142,516.96 (3,941,544.78)
NIKKEI 225 MINI 3/2025 14/03/2025 JPY (6,531.00) (26,058,690,000.00) 0.00 (1,975,234.53)
NIKKEI 225 MINI 3/2025 14/03/2025 JPY 920700  36,735930,000.00 0.00 2,805,083.67
OMXS30 IND FUTURE 1/2025 17/01/2025 SEK 1,252.00 310,871,600.00 0.00 (675,269.15)
S&P MID 400 EMINI 3/2025 21/03/2025 usb (232.00) (73,196,000.00) (337,056.81) 4,291,643.42
S&P/TSX 60 IX FUT 3/2025 21/03/2025 CAD (642.00) (190,635,480.00) (575,337.73) 4,373,758.89
S&P500 EMINI FUT 3/2025 21/03/2025 usb (7,629.00) (2,278,686,937.50) (5,505123.39) 62,782,709.62
S&P500 EMINI FUT 3/2025 21/03/2025 usb 10,884.00 3,250,914,750.00 7,853,94718 (89,569,669.91)
SPI1200 FUTURES 3/2025 20/03/2025 AUD (1,854.00) (377,752,500.00) 2,073,843.08 1,483,859.28
SWISS MKT IX FUTR 3/2025 21/03/2025 CHF 163.00 18,850,950.00 0.00 (194,762.03)
SWISS MKT IX FUTR 3/2025 21/03/2025 CHF (672.00) (77,716,800.00) 0.00 802,945.33
US 10YR NOTE (CBT)3/2025 31/03/2025 usb (7197.00) (785,372,625.00) (1,081,956.27) 6,366,408.10
US 10YR NOTE (CBT)3/2025 31/03/2025 usb 14,09.00 1,539,644,625.00 2,121,067.25 (13,286,466.49)
US 2YR NOTE (CBT) 3/2025 03/04/2025 usb (6,657.00) (1,369,677,750.00) (800,620.58) (93,618.02)
US 2YR NOTE (CBT) 3/2025 03/04/2025 usb 11,113.00 2,286,499,750.00 1,336,532.45 905,197.21
4,757,461.74 (16,258,205.63)
Forward Foreign Exchange Contracts
Amountbought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (EUR)
Share class hedging:
Counterparty: JPMorgan Chase Bank NA/London
11,587,316.37 BRL 1,868,530.59 EUR (76,077.97) 31/01/2025
92,234,63772 CHF 99,972,606.93 EUR (1,75211815) 31/01/2025
207,781.56 EUR 1,328,888.15 BRL 2,230.95 31/01/2025
4,345,557.60 EUR 4,046,518.89 CHF 36,527.95 31/01/2025
149,792.30 EUR 124,42337 GBP 4.80 31/01/2025
2,275,476.10 EUR 369,164,753.00 JPY 5754.01 31/01/2025
1,436,921.67 EUR 16,898,708.46 NOK 4,930.25 31/01/2025
318.46 EUR 1362.47 PLN 0.50 31/01/2025
44,796,73515 EUR 514,263,291.54 SEK (114,63217) 31/01/2025
3,276,195.65 EUR 4,632,683.89 SGD 6,200.38 31/01/2025
2,707,53710 EUR 2,830,766.92 usb (12,663.90) 31/01/2025
3,459,31214 GBP 4,146,371.51 EUR 18,087.02 31/01/2025
9,746,451,343.00 JPY 60,943,817.90 EUR (1,017910.44) 31/01/2025
169,756,621.34 NOK 14,640,509.26 EUR (254,872.96) 31/01/2025
33,911.25 PLN 7776.44 EUR 137.20 31/01/2025
7,636,253,260.08 SEK 661,544,381.29 EUR 5331,764.72 31/01/2025
126,143,961.39 SGD 89,876,534.29 EUR (835,738.31) 31/01/2025
61,242,656.67 usb 58,655,334.59 EUR 195,462.92 31/01/2025
1,537,086.80
Efficient portfolio management:
Counterparty: Barclays Bank Ireland PLC
3,012,000.00 usb 2,664,214.30 CHF 51,466.76 18/02/2025
3,881,000.00 AUD 3,507,672.64 CAD (34,665.83) 21/02/2025
1,052,000.00 AUD 592,699.32 CHF (5,726.99) 21/02/2025
3,418,000.00 CAD 363,295,954.00 JPY 48,022.53 21/02/2025
657,856.65 CHF 1,275,000.00 NZD 14,285.73 21/02/2025
169,138,367.00 JPY 1,573,000.00 CAD (10,167.97) 21/02/2025
157,591,607.00 JPY 11,278,000.00 SEK (14,697.22) 21/02/2025
14,309,986.21 NOK 1,017,000.00 GBP (11,567.99) 21/02/2025
1,484,000.00 NzZD 759,251.80 CHF (9,786.13) 21/02/2025
7,461,785.00 SEK 653,280.01 EUR (1,477.57) 21/02/2025
2,074,000.00 usb 308,489,912.00 JPY 91,206.46 21/02/2025
1,984,050.57 CHF 2,45,000.00 EUR (28,231.54) 28/02/2025
194,837,079.99 NzD 108,479,095.71 EUR (3,480,894.25) 28/02/2025
3,408,000.00 NZD 299,601,301.00 JPY (9,416.21) 28/02/2025
2,896,000.00 usb 441,216,692.00 JPY 60,921.69 28/02/2025
1,984,946.32 CHF 1,777,000.00 GBP (15,171.84) 13/03/2025
230,976,013.05 EUR 191,361,709.71 GBP 1102,565.14 13/03/2025
3,453,000.00 EUR 3,636,248.64 usbD (34,422.67) 13/03/2025
(2,287,757.90)
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Alpha 10 MA Fund

Statement of Derivative Instruments (continued)

Forward Foreign Exchange Contracts (continued)

Amountbought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (EUR)
Counterparty: BNP Paribas SA
838,586,393.45 EUR 909,576,086.00 usb (35,496,767.67) 28/01/2025
105,468,705.00 usb 100,382,074.27 EUR 97817038 28/01/2025
29,239,943.69 BRL 4,991,000.00 usb (283,691.65) 06/02/2025
27,019,386,681.00 CLP 27,534,567.90 usb (383,911.55) 06/02/2025
4,907,967,380.40 INR 57,823,000.00 usb (658,258.44) 06/02/2025
20,401,000.00 usbD 125,099,217.61 BRL 301,518.38 06/02/2025
897,462.50 usb 75,821,132.20 INR 1417233 06/02/2025
29,639,200.00 usb 1,749,912,307.04 PHP (374,902.38) 06/02/2025
181,530,678,267.00 IDR 11,465,988.61 usb (275,07719) 07/02/2025
37108,000.00 usb 590,561,203,280.00 IDR 709,554.32 07/02/2025
11,934,430.96 usb 16,606,772,827.00 KRW 637,687.98 07/02/2025
162131,779.64 usb 1,774,373,753.26 SEK 684,113.90 18/02/2025
133,877,458.00 EUR 997,517,592.62 DKK 46,127.29 19/02/2025
56,587,362.91 AUD 34140,98273 EUR (451,984.97) 21/02/2025
15,326,000.00 AUD 105,932,347.99 SEK (129,043.08) 21/02/2025
6,962,233.64 CAD 4,974,000.00 usb (119,883.09) 21/02/2025
5,036,914.96 CHF 537277118 EUR (1,700.55) 21/02/2025
33319979316 CZK 13,173,000.00 EUR 38,061.38 21/02/2025
181,543,469.26 EUR 296,003,068.38 AUD 5307,617.01 21/02/2025
14,527,840.83 EUR 21,751,148.67 CAD (14,819.83) 21/02/2025
18,872,197.12 EUR 155,571,300.00 HKD (368,486.11) 21/02/2025
36,450,299.38 EUR 5,964,009,556.00 JPY (272,761.67) 21/02/2025
1,037,714.99 EUR 22,579177.64 MXN 1,44751 21/02/2025
52,725,000.00 EUR 227,352,459.57 PLN (240,073.06) 21/02/2025
68,385,133.32 EUR 71,416,401.04 usD (177,446.09) 21/02/2025
5,770,048.50 EUR 113,157,046.54 ZAR 38,050.20 21/02/2025
8,370,609.93 GBP 10,059,000.00 EUR 7,035.31 21/02/2025
18,548,071.00 HKD 2,287223.66 EUR 6,907.18 21/02/2025
172,954,993.68 NOK 14,623170.03 EUR 17,839.28 21/02/2025
160,648,680.65 NZD 86,724,031.85 EUR (142,613.10) 21/02/2025
31,072,000.00 NZD 198,945,839.95 SEK (629,514.07) 21/02/2025
34,127,272.30 PLN 7,967,000.00 EUR (16,341.51) 21/02/2025
7,335,783.90 usb 11,255,000.00 AUD 341,09214 21/02/2025
5,170,000.00 usb 7,252,136.65 CAD 114,247.83 21/02/2025
277,787,351.09 EUR 257,368,758.52 CHF 3,204,670.82 28/02/2025
2,370,195.03 MXN 107,005.70 EUR 1,602.86 28/02/2025
3,854,000.00 NZD 1,992,690.66 CHF (49,01711) 28/02/2025
690,336.59 SEK 59,926.85 EUR 37742 28/02/2025
62,109,000.00 usb 9,233,434,882.00 JPY 2,711,611.26 28/02/2025
117,325,146.20 EUR 191,178,322.21 AUD 3,548,549.04 03/03/2025
293,547,076.91 EUR 434147320.34 CAD 3,285,768.07 03/03/2025
234,280,618.82 EUR 2,748,884,784.83 NOK 1,688,996.09 03/03/2025
180,724,395.79 EUR 324,774,22713 NZD 5,719,166.55 03/03/2025
4,397,000.00 GBP 62,185,378.03 NOK 2320776 03/03/2025
42,653,495.28 PLN 9,866,000.00 EUR 62,335.46 03/03/2025
309,259,945.37 EUR 460,647,327.53 CAD 1,329,095.34 13/03/2025
6,886,000.00 EUR 81,204,402.06 NOK 18,813.76 13/03/2025
170,529,909.15 EUR 1,965,266,822.06 SEK (1,157,735.70) 13/03/2025
898,000.00 usb 1,273,765.50 CAD 9,779.99 13/03/2025
(10,396,411.98)
Counterparty: BofA Securities Europe SA
23,597,454.56 usb 1,390,149,645.75 PHP (248,259.14) 06/02/2025
44,470,000.00 EUR 71,879,306.85 AUD 1,672,567.01 21/02/2025
755,923.49 EUR 16,505,368.00 MXN (1,576.85) 21/02/2025
44,550,446.48 EUR 521,004,373.78 NOK 44429474 21/02/2025
2,231,205,133.23 MXN 102,186,172.38 EUR 213159.43 21/02/2025
1,039,523,004.42 NOK 88,888,340.11 EUR (886,469.75) 21/02/2025
17,626,420.43 usb 16,606,000.00 EUR 314,963.53 21/02/2025
1,508,678.97
Counterparty: Citibank Europe PLC
3,155,657,372.70 INR 37354,783.17 usb (592,347.63) 06/02/2025
4,570,000.00 usb 4,434,195138.00 CLP 112,103.01 06/02/2025
71,260,128.05 usb 6,019,913,097.07 INR 1129,996.34 06/02/2025
18,231,000.00 usb 1,077942,513.90 PHP (256,503.48) 06/02/2025
111,483,597.14 ZAR 6,224,000.00 usb (319,717.75) 06/02/2025
116,388,780,800.00 IDR 7,316,000.00 usb (142,420.22) 07/02/2025
77,738,476,213.00 KRW 54,536,000.00 usb (1,710,666.02) 07/02/2025
9,912,786,067.34 INR 116,979,912.78 usb (1,633111.00) 18/02/2025
249,924,691.60 SGD 186,322,000.00 usD (2,500,698.23) 18/02/2025
61,876,000.00 usb 54,315,371.56 CHF 1,499118.20 18/02/2025
56,261,000.00 usb 4,769,830,084.40 INR 759,665.20 18/02/2025
7,508,451.00 AUD 4,516,484.82 EUR (46,421.78) 21/02/2025
12,450,000.00 AUD 87,422,480.70 SEK (223,916.57) 21/02/2025
58,367,732.64 CAD 39,441,657.72 EUR (415,567.37) 21/02/2025
29,229,264.85 EUR 43,336,009.89 CAD 25397245 21/02/2025
659.28 EUR 16,698.02 CZK @77) 21/02/2025
232,977,795.51 EUR 195,267,217.41 GBP (1,833,056.81) 21/02/2025
1,827,868.16 EUR 14,969,514.00 HKD (23,573.43) 21/02/2025
67182,000.00 EUR 120,833,410.84 NzD 2,051,091.72 21/02/2025
11,935,000.00 EUR 51,148,564.39 PLN 18,899.88 21/02/2025

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Alpha 10 MA Fund

Statement of Derivative Instruments (continued)

Forward Foreign Exchange Contracts (continued)

Amountbought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (EUR)
32,289,756.41 EUR 45,709,314.59 SGD 29,395.39 21/02/2025
3,293,000.00 GBP 6,361,237.27 AUD 172,368.88 21/02/2025
13,377,623.95 GBP 16,036,936.54 EUR 50,100.98 21/02/2025
2,525,000.00 GBP 482,046,361.00 JPY 67,896.07 21/02/2025
785,000.00 GBP 1113176817 NOK 1,661.19 21/02/2025
1,759,000.00 GBP 3,855,429.50 NZD 37,266.23 21/02/2025
22,021,165.00 HKD 2,696,982.02 EUR 26,646.02 21/02/2025
43,477241.28 NOK 3,691,000.00 EUR (10,497.98) 21/02/2025
6,006,000.00 NzD 4,900,502.01 CAD (39,388.95) 21/02/2025
15,202,000.00 NZD 77751541 CHF (97516.71) 21/02/2025
162,365120.57 SEK 13,176,000.00 CHF 132169.21 21/02/2025
24,896,453.23 SEK 2170,338.83 EUR 4,380.39 21/02/2025
6,254,000.00 usb 69,818,348.91 NOK 93,470.74 21/02/2025
9,660,000.00 usbD 104,846,780.64 SEK 151374 21/02/2025
176,742,093.82 AUD 108,555,522.26 EUR (3,356,562.06) 28/02/2025
53,183,962.08 CHF 104,078,000.00 NZD 655,707.04 28/02/2025
183,870,895.09 GBP 219,809,402.72 EUR 121753744 28/02/2025
10,189,923.16 NZD 5,706,000.00 EUR (214,476.08) 28/02/2025
275,076.71 usb 259,397.65 EUR 4,584.21 28/02/2025
7,796,000.00 EUR 12,872,261.87 AUD 135,781.87 03/03/2025
3,091,000.00 EUR 4,563,842.95 CAD 39,690.73 03/03/2025
346,457,064.22 GBP 413,937,088.37 EUR 2,464,014.80 03/03/2025
21,27317712 PLN 4,960,000.00 EUR (8113.86) 03/03/2025
8,310,000.00 EUR 12,427,472.87 CAD 2,736.01 13/03/2025
(2,349,190.96)
Counterparty: Deutsche Bank AG
435,416,618.65 usb 41213374114 EUR 6,316,387.89 28/01/2025
16,721,796,952.00 CLP 17,086,432.10 usb (281,465.72) 06/02/2025
902,757,555.69 PHP 15,341,278.88 usD 144,755.06 06/02/2025
33,985,000.00 usb 201114,612.46 BRL 1,622,233.90 06/02/2025
9,287,000.00 usb 789,786,911.40 INR 88,838.46 06/02/2025
371,238,807,400.00 IDR 23,294,000.00 usb (414,582.45) 07/02/2025
9,611,009.33 usb 13,436,767,704.00 KRW 472,572.92 07/02/2025
394,824,176.00 INR 4,630,000.00 usb (37,034.74) 18/02/2025
4,120,000.00 AUD 2,530,739.58 EUR (77,736.81) 21/02/2025
2,768,238.00 CAD 1,862,948.32 EUR (12,067.83) 21/02/2025
676,913,430.13 CzK 26,702,000.00 EUR 136,745.90 21/02/2025
927,88119 EUR 1,395,379.00 CAD (5,042.52) 21/02/2025
27,496,099.29 EUR 11,386,180,602.68 HUF (57,420.41) 21/02/2025
284,232,290.11 EUR 45,221,485,830.00 JPY 5,751,764.83 21/02/2025
13,837,000.00 EUR 162,426,464.40 NOK 86,833.10 21/02/2025
15,850,493.43 EUR 308,563,112.00 ZAR 219,682.26 21/02/2025
41,679,111,546.41 HUF 101,223,972.85 EUR (361,999.81) 21/02/2025
270,241,376.00 JPY 1,696,311.43 EUR (32134.58) 21/02/2025
265,432,054.31 PLN 60,863,714.34 EUR 969,759.99 21/02/2025
10,633,799.69 usb 16,338,000.00 AUD 480,811.34 21/02/2025
14,142,918.44 usb 13,405,000.00 EUR 172,20718 21/02/2025
16,094,902.97 usb 12,814,000.00 GBP 42,280.77 21/02/2025
1,962,923,031.11 ZAR 101,449,565.51 EUR (2,011,730.45) 21/02/2025
62,609,000.00 GBP 69,749,162.01 CHF 848,529.89 28/02/2025
729,899,422.01 PLN 168,002,394.25 EUR 1,890,317.03 03/03/2025
177,486,525.92 CHF 192,413,003.12 EUR (2,896,140.90) 13/03/2025
27,659,416,685.00 JPY 173,751,296.00 EUR (3184,673.53) 13/03/2025
1,138,018,471.29 usb 1,080,062,326.84 EUR 11,375,535.25 13/03/2025
21,247,226.02
Counterparty: Goldman Sachs Bank Europe SE
33,915,741,973.00 CLP 34,972,073.45 usD (874,30211) 06/02/2025
6,307,675,218.90 INR 74,489,000.00 usb (1,014,003.93) 06/02/2025
3,230,000.00 usb 19,693,859.10 BRL 65,047.60 06/02/2025
10,682,000.00 usbD 10,521,342,720.00 CLP 111,223.77 06/02/2025
752,561,584,500.00 IDR 46,882,000.00 usD (515,996.81) 07/02/2025
9,613,622,184.00 KRW 6,713,000.00 usD (181,611.76) 07/02/2025
5,536,321,987.00 INR 65,384,738.78 usD (960,967.84) 18/02/2025
12,158,083.28 SGD 9,035,000.00 usbD (93,908.74) 18/02/2025
2124,577.00 CAD 1,415,689.09 EUR 477423 21/02/2025
1,067,000.00 CHF 13,300,270.45 SEK (23,913.89) 21/02/2025
1,088,196.19 EUR 8,892,615.00 HKD (11,659.12) 21/02/2025
8,652,000.00 EUR 3,582,865,876.80 HUF (18,208.43) 21/02/2025
106,335,250.10 EUR 191,069,557.50 NZD 3,345,655.73 21/02/2025
215,823,407.07 EUR 305,126,816.45 SGD 472,279.78 21/02/2025
19724 EUR 8,026.00 TRY (9.95) 21/02/2025
5,654,772,720.00 HUF 13,550,000.00 EUR 133,608.62 21/02/2025
203,052,591.00 JPY 1,281,000.00 EUR (30,553.28) 21/02/2025
57,734,629.33 NOK 8,854,000.00 NzZD 115,095.91 21/02/2025
14,117,509.00 SEK 1,230,569.07 EUR 2,602.81 21/02/2025
39,384,126.57 SEK 6,151,000.00 NzZD 124,695.95 21/02/2025
260,000.00 usbD 5,305,029.34 MXN 61161 21/02/2025
7,710,000.00 EUR 7177386.26 CHF 52,727.00 28/02/2025
6,464.92 SGD 4,562.41 EUR 0.04 03/03/2025
708,691.69
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Alpha 10 MA Fund

Statement of Derivative Instruments (continued)
Forward Foreign Exchange Contracts (continued)

Amountbought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (EUR)

Counterparty: HSBC Continental Europe SA

4,742,053.83 CAD 2,673,000.00 GBP (43,718.68) 21/02/2025
7164,925.49 EUR 5970,306.00 GBP (14,597.42) 21/02/2025
38,838,686.00 HKD 4,741,292.69 EUR 6230273 21/02/2025
2,266,000.00 NzD 1,308,502.61 usb (34,836.45) 21/02/2025
12,408,000.00 GBP 22,268,368.35 CAD 25,940.20 03/03/2025
344,000.00 GBP 61710728 CAD 70511 13/03/2025
(4,204.51)
Counterparty: JP Morgan SE
766,862,930.57 BRL 130,537,192.82 usb (7,095,864.98) 06/02/2025
5317,361,269.40 INR 62,549,000.00 usb (620,006.98) 06/02/2025
465,835,399.20 PHP 7918,72112 usb 7238828 06/02/2025
27,282,530.66 usb 1,608,683,526.93 PHP (310,738.41) 06/02/2025
29,794,990.67 usb 41,598,365,609.00 KRW 1,501,944.99 07/02/2025
102,346,220.36 usDb 1,120,209,850.31 SEK 420,487.66 18/02/2025
20,796,000.00 AUD 147,809,071.47 SEK (529,046.83) 21/02/2025
13,205,000.00 AUD 8,517,65812 usb (314,996.63) 21/02/2025
2,321,496.00 CAD 1,574,985.89 EUR (22,751.79) 21/02/2025
372,692,393.35 EUR 346,434,350.78 CHF 3,262,369.50 21/02/2025
23,673,000.00 EUR 594,057,517.42 CzZK 118,417.49 21/02/2025
112,039,007.67 EUR 18,101,955,364.00 JPY 571,537.45 21/02/2025
103,570,339.63 EUR 1,198,062,269.96 SEK (1,077,559.65) 21/02/2025
889,424,396.12 EUR 942,009,567.86 usb (14,891,279.94) 21/02/2025
7,245,987.00 GBP 8,697,376.49 EUR 16,208.08 21/02/2025
7112,000.00 GBP 9,013,361.20 usb (100,343.94) 21/02/2025
76,705,452,412.00 JPY 474,755,494.54 EUR (2,421,839.97) 21/02/2025
2,423,927,889.84 SEK 209,544,229.12 EUR 2,180,126.14 21/02/2025
98,551,040.66 SEK 9,056,000.00 usb (85,305.49) 21/02/2025
317,853,884.10 usD 300,110,538.76 EUR 5,024,63173 21/02/2025
15,967,000.00 AUD 1,542,284,943.00 JPY 763.88 28/02/2025
10,850,000.00 GBP 2,090,617,494.00 JPY 162,402.57 28/02/2025
48,617,000.00 GBP 104,510,443.19 NZD 2,116,656.35 03/03/2025
(12,021,800.49)
Counterparty: Morgan Stanley Europe SE
8,235,765.82 EUR 61,367,068.00 DKK 2,492.46 19/02/2025
3,106,000.00 EUR 2,578,957.77 GBP 4,659.49 21/02/2025
9,934,424.27 GBP 11,935,000.00 EUR 11,579.36 21/02/2025
20,636,687.38 usD 19,474,000.00 EUR 336,880.73 21/02/2025
973,000.00 usDb 19,825,508.42 MXN 2414735 21/02/2025
11,304,000.00 AUD 6,355,273.84 CHF (52,448.60) 28/02/2025
5,069,000.00 EUR 59,767342.67 NOK 12,01913 03/03/2025
11,718,298.16 usDb 20,302,000.00 NZD 305,481.75 03/03/2025
644,811.67
Counterparty: Nordea Bank Abp
2,749,000.00 usDb 30,441,810.50 NOK 6191356 28/01/2025
230,080,895.00 DKK 30,861,214.33 EUR 737621 19/02/2025
8,276,560.63 EUR 61,708,106.00 DKK (2,448.51) 19/02/2025
118,368,353.90 EUR 1,362,363,410.04 SEK (644,627.22) 03/03/2025
205,187,225.63 EUR 2,413,520,404.68 NOK 1,080,981.14 13/03/2025
2,942,000.00 usD 32,131,539.02 SEK 14,515.09 13/03/2025
517,7110.27
Counterparty: Societe Generale SA
75,000,000.00 usD 70,851,884.32 EUR 1,225,348.09 28/01/2025
7,794,170.00 HKD 962,003.91 EUR 2,026.88 21/02/2025
1,227,374.97
Counterparty: UBS Europe SE
15,728,448.38 EUR 26,026,949.00 AUD 233,33391 21/02/2025
5,504,000.00 EUR 4,616,606.59 GBP (47500.38) 21/02/2025
10,832,707.52 EUR 88,877,620.00 HKD (159,668.39) 21/02/2025
11,119,723.00 HKD 1,360,752.07 EUR 14,556.24 21/02/2025
2,04,000.00 NZD 184,318,816.00 JPY (1,022.25) 21/02/2025
10,161,978.90 SEK 1,431,000.00 AUD 35,625.17 21/02/2025
4,183,000.00 NZD 367,894,850.00 JPY (12,553.37) 28/02/2025
75,610,881.00 JPY 393,000.00 GBP (5,827.31) 13/03/2025
56,943.62
(1,147,928.63)
389,158.17

Contracts with identical maturity date, same currency bought and same currency sold have been summed together in the above table.

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Alpha 10 MA Fund

Statement of Derivative Instruments (continued)
FX Options (OTC)

Description Buy/Sell Put/Call  Strike rate Maturity Currency Amount bought/ Commitment* in Market value in
(sold) in currency Sub-fund base Sub-fund base
currency (EUR) currency (EUR)

Counterparty: BNP Paribas SA

FXO EUR/GBP Delta 25 End 20250207 Buy Call 0.9012 07/02/2025 GBP (5,412,596.39) - -
EUR 6,005,988.00 - 0.50
FXO EUR/GBP Delta 25 End 20250207 Buy Put 0.8334  07/02/2025 GBP (5,268,113.08) - -
EUR 6,321,230.00 - 53,432.07
53,432.57
(*) There is no commitment to be disclosed in case of options bought. It only applies to options sold (written).
Inflation swaps
Nominal Currency Maturity Sub-fund paid Sub-fund received Unrealised Appreciation/
(depreciation) in Sub-fund base
currency (EUR)
Counterparty: BofA Securities Inc
255,000.00 usD 14/11/2034  US CPI Urban Consumers NSA 2,6010 % 3132.87
24,416.00 usD 15/11/2034  US CPI Urban Consumers NSA 2,5792 % 256.82
86,830,000.00 usD 23/12/2034  US CPI Urban Consumers NSA 2,4657 % 71,897.99
79,850,000.00 usb 24/12/2034  US CPI Urban Consumers NSA 24138 % (268,359.61)
21,780,000.00 usD 27/12/2034  US CPI Urban Consumers NSA 24278 % (50,710.32)
58,080,000.00 usb 02/01/2035  US CPI Urban Consumers NSA 2,4697 % 49,459.83
(194,322.42)
Interest Rate Swaps
Description Nominal Currency Unrealised appreciation/ Costin Sub-fund base Maturity date
(depreciation) in Sub-fund base currency (EUR)
currency (EUR)
Counterparty: BofA Securities Inc
Receiving fixed rate 3.3460% 20,040,000.00 usD (239,341.02) 606.52 19/09/2026
Paying floating rate USD-SOFR-0IS COMPOUND 1 day
Paying fixed rate 3.1080% (6,180,000.00) usb 320,154.77 (142.86) 19/09/2031
Receiving floating rate USD-SOFR-0IS COMPOUND 1 day
Paying fixed rate 3.1185% (162,570,000.00) usb 8,322136.23 0.00 19/09/2031
Receiving floating rate USD-SOFR-0IS COMPOUND 1 day
Receiving fixed rate 3.3590% 526,850,000.00 usb (6,167,735.59) 0.00 19/09/2026
Paying floating rate USD-SOFR-0IS COMPOUND 1 day
Paying fixed rate 3.1680% (127,670,000.00) usb 6,188,258.30 0.00 20/09/2031
Receiving floating rate USD-SOFR-0IS COMPOUND 1 day
Receiving fixed rate 3.4220% 413,750,000.00 usb (4,430,357.59) 0.00  20/09/2026
Paying floating rate USD-SOFR-0IS COMPOUND 1 day
Receiving fixed rate 3.3815% 420,600,000.00 usb (4,784,12412) 0.00  23/09/2026
Paying floating rate USD-SOFR-0IS COMPOUND 1 day
Paying fixed rate 31920% (129,790,000.00) usD 6,117,607.83 0.00 23/09/2031
Receiving floating rate USD-SOFR-0IS COMPOUND 1 day
Receiving fixed rate 3.3600% 386,870,000.00 usD (4,542,480.22) 0.00  25/09/2026
Paying floating rate USD-SOFR-0IS COMPOUND 1 day
Paying fixed rate 3.2270% (119,370,000.00) usD 5394,885.03 0.00 25/09/2031
Receiving floating rate USD-SOFR-0IS COMPOUND 1 day
Paying fixed rate 3.2530% (140,330,000.00) usD 6,138,935.87 0.00 26/09/2031
Receiving floating rate USD-SOFR-OIS COMPOUND 1 day
Receiving fixed rate 3.3710% 454,770,000.00 usD (5,281,924.00) 0.00  26/09/2026
Paying floating rate USD-SOFR-0IS COMPOUND 1 day
Receiving fixed rate 3.8970% 26,390,000.00 usD (87168.83) 2,30110 05/11/2026
Paying floating rate USD-SOFR-0OIS COMPOUND 1 day
Paying fixed rate 3.8970% (5,815,000.00) usD 4599471 (1,564.65) 14/11/2031

Receiving floating rate USD-SOFR-OIS COMPOUND 1 day

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Alpha 10 MA Fund

Statement of Derivative Instruments (continued)
Interest Rate Swaps (continued)

Description Nominal Currency Unrealised appreciation/ Costin Sub-fund base Maturity date
(depreciation) in Sub-fund base currency (EUR)
currency (EUR)
Receiving fixed rate 41300% 15,860,000.00 usb 10,764.98 1,660.87 14/11/2026
Paying floating rate USD-SOFR-0IS COMPOUND 1 day
Receiving fixed rate 4.0020% 8,252,000.00 usb (11,485.06) 3528 05/12/2026
Paying floating rate USD-SOFR-0IS COMPOUND 1 day
Paying fixed rate 3.7370% (3,973,000.00) usb 67,306.72 175.42 05/12/2031
Receiving floating rate USD-SOFR-0OIS COMPOUND 1 day
Receiving fixed rate 4.0430% 167,259,000.00 usb (116,119.37) 1219737 18/12/2026
Paying floating rate USD-SOFR-OIS COMPOUND 1 day
Paying fixed rate 3.8840% (51,185,000.00) usb 446,273.45 (8,870.49) 18/12/2031
Receiving floating rate USD-SOFR-OIS COMPOUND 1 day
7.391,582.09 6,398.56
Total Return Swaps
Underlying Currency Quantity Commitment in Unrealised Unrealised appreciation/ Maturity Date
Sub-fund base appreciation/ (depreciation) from contract
currency (EUR) (depreciation) since opening to the monthly reset
the monthly reset already cashed in Sub-fund base
in Sub-fund base currency (EUR)
currency (EUR)
Counterparty: Bank of America NA
S&P 500 Total Return 4 JAN 1988 Index usb (29,330.00) (366,953,898.98) 9,178,299 (60,159,496.79) 21/03/2025
against variable rate USONBFR
S&P 500 Total Return 4 JAN 1988 Index usD (29,330.00) (366,953,898.98) 9178,299.11 (23,575,43710) 19/09/2025
against variable rate USONBFR
S&P 500 Total Return 4 JAN 1988 Index usb (29,330.00) (366,953,898.98) 34241614 0.00 19/12/2025
against variable rate USONBFR
(1,100,861,696.94) 18,699,014.36 (83,734,933.89)
Counterparty: Barclays Bank Ireland PLC
S&P 500 Total Return 4 JAN 1988 Index usb (66,495.00) (831,933,157.60) 15,077,925.98 (212,022,087.96) 11/09/2025
against variable rate USONBFR
S&P 500 Total Return 4 JAN 1988 Index usb (16,774.00) (209,863,099.26) 3,803,551.10 (53,484,600.41) 11/07/2025
against variable rate USONBFR
(1,041,796,256.86) 18,881,477.08 (265,506,688.37)
(2,142,657,953.80) 37,580,491.44 (349,241,622.26)

Bank of America NA received in total net EUR 4,160,000.00 as cash collateral and paid in total net EUR 4,705,317.60 as non-cash collateral for Equity Swaps and Total Return
Swaps.

Barclays Bank Ireland PLC received in total net EUR 106,150,000.00 as cash collateral and paid in total net EUR 178,012.22 as non cash collateral for Equity Swaps and Total
Return Swaps.

Citibank Europe PLC received in total net EUR 2,160,000.00 as cash collateral for Forward Foreign Exchange Contracts.

Deutsche Bank AG paid in total net EUR 1,570,000.00 as cash collateral for Forward Foreign Exchange Contracts.

Goldman Sachs Bank Europe SE received in total net EUR 2,970,000.00 as cash collateral for Forward Foreign Exchange Contracts.

JP Morgan SE received in total net EUR 6,750,000.00 as cash collateral for Forward Foreign Exchange Contracts.

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Alpha 15 MA Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in EUR)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
Transferable securities and money market instruments 21,397.00 MSCI 12,377,465.06 043
admitted to official exchange listing 440,972.00 NIKE 32160,174.72 113
206,704.00 NVIDIA 27,230,395.61 0.95
Bonds 82,784.00 Paychex 11196,369.73 039
EUR 2758400 Procter & Garmbl saneser 016
- o § . rocter amble x X . Al
130,000,000.00 :Bg_r;gie;ggstlgatlon 0.000000% 127,866,505.00 4.48 " ;‘1%88 SUALSCOMM ) 7;51;13%52? 022(;
- 5 ,318. 0ss Stores ,735339. ;
180,000,000.00 ﬁ%gigsggél*gatlon 0.000000% 178,830,255.69 6.27 32219.00 S&P Global 15.488,43139 054
140,000,000.00 Bundesrepublik Deutschland B 139,706,098.00 490 10985000 Starbucks 9/654,878.05 034
0.5% 15-02-2025* 31.00 Stryker 10,801.01 0.00
90,000,000.00 Bundesrepublik Deutschland B 88,422,795.00 310 244.00 Synopsys 1421294 0.00
U 0.5% 15-02-2026 e 84,024.00 ',\I'/Iaiwap Semicor;d[;gtor 16,153,206.75 057
. o anufacturing
110,000,000.00 ?;B%ig%%umk Deutschland B 1% 109,121,100.00 3.83 22,475.00 TJ_X Cos 262127243 009
643,946,753.69 2258 142,083.00 Visa 43,306,367.99 152
usD 5,503.00 Waste Management 1,067,984.92 0.04
70,000,000.00 United States Treasury Note/ 67,272,87139 236 610,868,581.11 21.42
1125% 15-01-2025
70,000,000.00 United States Treasury Note/ 67181958.28 236 Total Shares 845,945,245.80 29.67
2.75% 28-02-2025 .
90,000,000.00 United States Treasury Note/ 86,467659.00 303 Total Transferable securities
3.875% 30-04-2025 and money market instruments
- admitted to official exchange
70,000,000.00 gggg%zﬂ%?;;&?ury Note/ 67,284,396.93 2.36 listing 1,835,813,308.49 6438
60,000,000.00 United States Treasury Note/ 57,714,423.40 2.02 . L.
4125% 31-01-2025 Total Investments in Securities 1,835,813,308.49 64.38
345,921,309.00 1213
Cash at banks 1,366,510,536.36 47.92
Total Bonds 989,868,062.69 347
Other net liabilities (350,896,638.02) (12.31)
Shares
Total net assets 2,851,427,206.83 100.00
CHF
445573.00 Nestle 35,447569.93 124 (*) Bond partially or totally pledged as collateral
35,447,569.93 124
DKK
1,445,176.00 Novo Nordisk B 120,957,706.05 424
120,957,706.05 4.24
EUR
32,721.00 Allianz 9,682,143.90 034
39,055.00 ASML Holding 26,506,628.50 093
272,229.00 Deutsche Telekom 7,864,695.81 0.28
27,285.00 Sanofi 2,557,695.90 0.09
123,467.00 Unilever 6,775,868.96 024
3,909.00 Vinci 389,883.66 0.01
53,776,916.73 1.89
GBP
4.00 Diageo 122.37 0.00
454,576.00 Rightmove 3,517,467.76 012
3,517,590.13 012
JPY
175,900.00 Hoya 21,376,881.85 075
21,376,881.85 0.75
usb
8,949.00 Accenture 3,046,026.58 on
50,173.00 Adobe 21,521,747.81 0.75
98,049.00 Advanced Micro Devices 11,562,867.11 0.4
6,540.00 Air Products and Chemicals 1,825,423.58 0.06
3,060.00 Amgen 767318.52 0.03
165,573.00 Automatic Data Processing 46,770,170.85 164
24,992.00 AutoZone 76,393,499.78 268
94,602.00 Baxter International 2,635,949.31 0.09
84,330.00 Becton Dickinson 18,471,706.16 0.65
10,603.00 Booking Holdings 50,922,352.30 179
506.00 Cadence Design Systems 147,021.64 0.01
49,711.00 Coca-Cola 2,975,437.83 0.10
103,815.00 Colgate-Palmolive 9,089,493.43 032
8,150.00 Elevance Health 291419252 0.10
32,205.00 Eversource Energy 1,781,368.60 0.06
29,583.00 General Mills 1,810,245.63 0.06
125,745.00 Global Payments 13,534,51017 047
15,450.00 Globe Life 1,648,683.79 0.06
17.808.00 Intuit 10,795,655.59 038
332,220.00 Kenvue 6,821,162.07 0.24
7356.00 Labcorp Holdings 1,634,902.58 0.06
13,788.00 Marsh & McLennan Cos 2,822,338.00 010
126,932.00 Mastercard 64,469,267.79 226
1,744.00 Merck 166,337.35 0.01
2,649.00 Meta Platforms 1,510,797.84 0.05
37,276.00 Microsoft 15,264,743.46 0.54
33,510.00 Mondelez International 1,927,062.78 0.07
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Alpha 15 MA Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2024 (in % of Net Assets)

Country

Sector

United States

Germany

Denmark

Switzerland

Netherlands

Japan

Taiwan, Province of China
United Kingdom

Ireland

France

Total

32.88
2320
424
124
0.93
0.75
0.57
0.36
0m
010

64.38

Any differences in the percentages of net assets are the results of rounding.
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Government Bonds
Pharmaceuticals

Transaction & Payment Processing Services
Automotive Retail

Apparel Retail

Human Resource & Employment Services
Semiconductors

Hotels, Resorts & Cruise Lines
Packaged Foods & Meats
Application Software

Footwear

Financial Exchanges & Data
Semiconductor Equipment

Health Care Supplies

Health Care Equipment

Systems Software

Personal Products

Household Products

Multi-line Insurance

Restaurants

Integrated Telecommunication Services
Interactive Media & Services

IT Consulting & Other Services
Soft Drinks

Insurance Brokers

Managed Health Care

Electric Utilities

Health Care Services

Industrial Gases

Life & Health Insurance
Environmental & Facilities Services
Biotechnology

Construction & Engineering

Total

341
434
425
268
226
203
193

179
137

114

113
098
093
0.75
0.74
0.54
0.48
0.47
034
034
0.28
018

0m

01
010
010
0.06
0.06
0.06
0.06
0.04
0.03
0.01

64.38
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Nordea 1 - Alpha 15 MA Fund

Statement of Derivative Instruments

Credit Default Swaps
Underlying Buy/Sell Fixed rate Nominal Currency Cost (EUR) Unrealised  Marketvalue Maturity Date
appreciation/ (EUR)
(depreciation) (EUR)
Counterparty: ICE Clear Credit LLC
CDX-NAHYS43V1-5Y Sell 5.00% (315,440,000.00) UsSD  21,340,863.19 2,285,449.00 23,626,312.19 20/12/2029
ITRAXX-XOVERS42V1-5Y Sell 5.00% (700,000,000.00) EUR  59,160,417.59 (4,093,520.65)  55,066,896.94 20/12/2029
80,501,280.78 (1,808,071.65) 78,693,209.13
Equity Swaps
Underlying Currency Quantity of Commitmentin Unrealised Unrealised appreciation/ Maturity Date
underlying shares  Sub-fund base appreciation/ (depreciation) from contract
currency (EUR) (depreciation) since opening to the monthly reset
the monthly reset already cashed in Sub-fund base
in Sub-fund base currency (EUR)
currency (EUR)
Counterparty: Bank of America, National Association
Accenture usbD 268,396.00 91,355,609.68 (849,591.42) (5,049,970.76) 15/04/2025
Adobe usb 15,793.00 6,774,419.77 (238,562.66) (1,618,226.60) 15/04/2025
Advanced Micro Devices usb 38,725.00 4,566,818.93 (153,506.52) (1,622,972.72) 15/04/2025
Akamai Technologies usb 50,199.00 4,642,930.55 (56,509.19) (477341.07) 15/04/2025
Alphabet usb 992,201.00  183,051,466.54 (4,687,26310) 51,054,733.50 15/04/2025
Automatic Data Processing usb 244,514.00 69,069,000.11 (757,526.42) 10,843,690.67 15/04/2025
AutoZone usb 15,397.00 47,064,289.22 (2,564,759.33) 3151,749.78 15/04/2025
Bristol-Myers Squibb usb 31,457.00 1,715176.01 24,212.83 98,031.62 15/04/2025
Cadence Design Systems usD 233,323.00 67,793,537.09 (2,581,627.46) 4,219,106.97 15/04/2025
Check Point Software Technologies UsD 53,482.00 9,602,935.33 (184,731.21) 1,215,76713 15/04/2025
Chubb usbD 17,693.00 4,702131.58 8,511.57 29786313 15/04/2025
Cigna Group/The usb 6,917.00 1,844,366.96 25,788.60 (522,97759) 15/04/2025
Cisco Systems usD 63,341.00 3,611,780.80 55,762.75 54813734 15/04/2025
Coca-Cola usD 986,917.00 59,071,637.63 (322,847.72) 112812073 15/04/2025
Colgate-Palmolive usD 1.00 8755 (1.85) 37 15/04/2025
Comcast usbD 127,606.00 4,602,827.67 (168,201.49) (485,533.17) 15/04/2025
eBay uUsD 116,118.00 6,977,023.24 (132,948.88) 1,184,804.18 15/04/2025
Elevance Health usb 107,571.00 38,464,12319 (171,807.24) (14,653,307.81) 15/04/2025
Fiserv UsD 42,675.00 8,484,907.63 134,263.96 2101,613.79 15/04/2025
Fortinet usb 1,872.00 170,872.80 (5,925.70) 37,552.52 15/04/2025
Hoya JPY 15,500.00 1,883,693.40 (9,981.72) (75,297.93) 15/04/2025
Johnson & Johnson usb 89,597.00 12,414,358.95 13,792.77 (1,286,284.88) 15/04/2025
Marsh & McLennan Cos usb 345,880.00  70,799,990.38 (123130.42) 1,888,063.57 15/04/2025
McDonald's usD 235,807.00 65,965,156.35 (1,579,079.92) 3,454,674.82 15/04/2025
Medtronic usb 60,173.00 4,624,060.72 (85,684.36) (157,847.26) 15/04/2025
Merck usb 53,419.00 5,094,939.60 (47,798.79) (1,067,245.22) 15/04/2025
Meta Platforms usb 25,493.00 14,539,361.73 (771,890.81) 3,326,930.91 15/04/2025
Microsoft usD 347,071.00 142,127,636.52 (8,672,183.45) 11,696,904.19 15/04/2025
Monster Beverage usb 848,267.00 43,011,180.93 367,268.15 (5,457,831.15) 15/04/2025
MSCI usbD 10,115.00 5,851,196.85 (166,904.56) 394,81113 15/04/2025
NIKE usb 351,594.00 25,641,819.60 (473,595.61) (7,337,624.36) 15/04/2025
Oracle usD 43,623.00 6,987,822.46 (198,944.55) 1,803,490.94 15/04/2025
Paychex usb 14,246.00 1,926,742.89 (8,63519) 133,818.09 15/04/2025
PepsiCo UsD 437,505.00 64,012,493.72 (1,662,716.84) (4136,210.66) 15/04/2025
Pfizer usb 2,443.00 62,382.47 3,03215 (6,573.16) 15/04/2025
Procter & Gamble UsD 253,970.00 40,848,765.96 (970,087.94) 1,887,294.89 15/04/2025
Rightmove GBP 128,073.00 991,017.23 (62,073.69) 178,501.94 15/04/2025
Ross Stores usb 362,548.00 53123,825.14 828,451.92 1,484,901.89 15/04/2025
Stryker usbD 114,460.00 39,880,117.19 (1164,037.33) 2,088,945.67 15/04/2025
Synopsys usb 4,086.00 1,912,598.67 (139,974.05) 6,717.74 15/04/2025
Texas Roadhouse usD 304,161.00 53,080,023.26 (1,799,769.23) 9,927948.49 15/04/2025
TJX Cos usb 153,625.00 1791737384 (369,521.82) 3,711,821.88 15/04/2025
UnitedHealth Group usb 101,676.00 49,855,332.54 1,088,809.24 309,342.20 15/04/2025
Verizon Communications usb 91,211.00 3,496,268.09 (91,268.04) 99,750.40 15/04/2025
Waste Management usb 222,928.00 43,264,354.53 (2129,864.86) 181,427.04 15/04/2025
WW Grainger usb 50,372.00 51,452,282.75 (3,791,894.24) 6,693,921.37 15/04/2025
1,434,330,738.05 (34,644,953.67) 81,195,197.89
Counterparty: Barclays Bank Ireland PLC
Accenture usb 76,45.00 2591794549 (668,883.29) 2,250,032.96 14/10/2025
Adobe usb 189,146.00 81134,325.47 (18,420,511.00) 18,602,479.30 14/10/2025
Advanced Micro Devices usb 175,305.00 20,673,626.64 (872,013.13) (72,209.25) 14/10/2025
Air Products and Chemicals usbD 4,015.00 1,120,653.77 (96,999.71) 194,014.76 14/10/2025
Akamai Technologies usb 66,025.00 6,106,685.19 (168,341.96) (675,45712) 14/10/2025
Alphabet usD 207143.00 38,215,875.55 1,311,397.45 8,715,895.56 14/10/2025
American Electric Power usD 69,598.00 6,184,703.21 (183,478.63) 906,098.30 14/10/2025
Amgen usD 29,979.00 7517464.65 (436,265.32) (61,143.65) 14/10/2025
ASML Holding EUR 358.00 242,974.60 3,007.20 3,274.31 17/03/2025
Automatic Data Processing usb 329,100.00 92,962,398.61 (2,735,771.40) 17,892,601.27 14/10/2025
AutoZone usbD 25,773.00 78,780,796.65 (4,219,496.50) 17,046,146.98 14/10/2025
Becton Dickinson usb 27,635.00 6,053,191.03 165,381.91 (379,470.34) 14/10/2025
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Alpha 15 MA Fund

Statement of Derivative Instruments (continued)

Equity Swaps (continued)

Underlying Currency Quantity of Commitmentin Unrealised Unrealised appreciation/ Maturity Date

underlying shares  Sub-fund base appreciation/ (depreciation) from contract

currency (EUR) (depreciation) since opening to the monthly reset

the monthly reset already cashed in Sub-fund base

in Sub-fund base currency (EUR)

currency (EUR)

Booking Holdings usb 4,973.00 23,883,510.14 (926,848.36) 7,099,853.37 14/10/2025
Bristol-Myers Squibb usb 14,646.00 798,565.28 (20,432.67) (28,206.78) 14/10/2025
Cadence Design Systems usb 53,671.00 15,594,463.16 (44,925.93) 5205,670.48 14/10/2025
Centene usb 103,283.00 6,023,475.30 388,050.34 (2,786,427.49) 14/10/2025
Cal CAD 138,200.00 14,543127.75 (410,368.52) 814,513.24 10/07/2025
Check Point Software Technologies usD 2,427.00 435,778.84 (537.08) 130,240.19 14/10/2025
Chubb usb 847.00 225100.63 132019 62,261.17 14/10/2025
Cigna Group/The usb 61,900.00 16,505177.76 (2,038,915.19) 4,59522213 14/10/2025
Cisco Systems usb 349,093.00 19,905,707.08 183,052.56 998,927.86 14/10/2025
Coca-Cola usb 540,536.00 32,353,629.25 (364,049.85) 3,017,842.91 14/10/2025
Colgate-Palmolive usb 1,080294.00  94,584,840.53 (3,003,848.29) 10,101,692.24 14/10/2025
Comcast usb 316,748.00 11,425,297.08 (621,701.95) (4,458,76119) 14/10/2025
Conagra Brands usb 229,601.00 6,114,740.64 (35,345.31) (1,595,704.46) 14/10/2025
Crown Holdings usb 18,338.00 1,456,136.18 (91,570.90) (37,865.38) 14/10/2025
CVS Health usb 242,835.00 10,385,352.14 (2,499,961.03) (8,994,195.56) 14/10/2025
Deutsche Telekom EUR 251,215.00 7,257,601.35 (200,972.01) 1,960,786.04 17/03/2025
Diageo GBP 331734300  101,489,319.18 3,679,612.59 (32,649,807.60) 17/03/2025
eBay usb 213,489.00 12,827,62116 (160,216.89) (533,527.54) 14/10/2025
Elevance Health usD 41,763.00 14,933180.67 (732,113.20) (1,439,018.56) 14/10/2025
Emerson Electric usb 27,969.00 3,347,076.75 (128,361.12) 1,053,461.66 14/10/2025
Eversource Energy usb 80,674.00 4,462,354.61 (236,739.97) (468,044.57) 14/10/2025
Fiserv usb 1,296.00 25767874 6,371.83 63,621.42 14/10/2025
Fortinet usD 1,411,605.00  128,848,767.35 (3,069,444.65) 43,433,812.64 14/10/2025
FUJIFILM Holdings JPY 93,800.00 1,903,636.60 (47173.83) 871117 17/06/2025
General Mills usD 36,651.00 2,242,751.33 (99,686.28) 0.00 14/10/2025
Global Payments usb 26,639.00 2,867,27756 (99,702.42) 403182.29 14/10/2025
Globe Life usb 12,588.00 134327713 87,928.88 (157,953.54) 14/10/2025
Hoya JPY 79,000.00 9,600,759.90 (276,176.29) 89114911 17/06/2025
Iberdrola EUR 1,263,519.00 16,804,802.70 4422311 3,645,656.44 17/03/2025
Intuit usb 17,753.00 10,762,313.21 (290,203.94) 571,616.68 14/10/2025
J M Smucker usb 13,949.00 1,478,310.82 (65,091.32) 38,606.45 14/10/2025
Johnson & Johnson usD 94,729.00 13,125,437.33 (475,764.06) (1,465,593.20) 14/10/2025
KDDI JPY 115,706.00 3,578,023.28 66,706.50 1,215,352.69 17/06/2025
Labcorp Holdings usb 54,050.00 12,012,844.57 (184,092.89) 11,773,473.53 14/10/2025
LVMH Moet Hennessy Louis Vuitton EUR 17,474.00 11,104,727.00 (8,737.00) (810,45517) 17/03/2025
Marsh & McLennan Cos usb 257,851.00 52,780,872.90 (681,922.17) 5194,316.37 14/10/2025
Mastercard usb 12856700  65,299,690.80 (138,543.36) 11,612,426.84 14/10/2025
McDonald's usb 156,110.00  43,670,546.50 (1,495,988.45) 6,085,135.76 14/10/2025
McKesson usb 7.204.00 3,982,214.00 (65,361.75) 620,513.94 14/10/2025
Medtronic usb 2,841.00 218,319.79 (10,141.06) (74,748.03) 14/10/2025
Merck usb 11,105.00 1,059,160.68 (19,980.13) (109,574.18) 14/10/2025
Microsoft usD 118,394.00  48,483,046.40 (2,017,374.08) 13,393,815.15 14/10/2025
Mondelez International usb 215,570.00 12,396,804.64 (410,668.78) (1,211,545.59) 14/10/2025
Monster Beverage usb 1,307107.00 66,276,556.41 (389,861.61) 779714316 14/10/2025
MSCI usb 19589700  113,320,010.88 (5,235,982.76) 27931,817.68 14/10/2025
Nestle CHF 40,102.00 3190,315.50 6,091.02 (324,413.64) 17/03/2025
NextEra Energy usb 130,667.00 9,080,749.90 (240,125.04) 1,029,354.83 14/10/2025
NIKE usD 565,286.00 41,226,419.20 (511,251.12) (16,012,454.00) 14/10/2025
Nippon Telegraph & Telephone JPY 7,714,200.00 7,475,365.33 141,937.32 1,573,730.94 17/06/2025
Novo Nordisk B DKK 463,594.00 38,801,686.97 (9,840,286.84) 2,400,56754  09/05/2025
Oracle usb 436.00 69,841.38 (4,719.30) 28,409.98 14/10/2025
Paychex usb 45,541.00 6,159,328.78 (79,746.59) 748]173.20 14/10/2025
PayPal Holdings usb 35,737.00 2,940,174.98 (111,747.96) 936,537.11 14/10/2025
PepsiCo usb 296,360.00 43,361,201.91 (2,215,535.87) (2,688,192.14) 14/10/2025
Pfizer usb 168,387.00 4,299,794.08 157151.48 (2,349,61218) 14/10/2025
Procter & Gamble usb 396,234.00 63,730,637.21 (1,948,098.08) 6,935,056.06 14/10/2025
QUALCOMM usb 27,129.00 4,034,308.21 (49,593.59) (377)157.20) 14/10/2025
Reckitt Benckiser Group GBP 219,355.00 12,781,688.92 343,807.09 (3.369,360.02) 17/03/2025
Rightmove GBP 958,910.00 7,419,958.40 (363,020.71) (91,343.37) 17/03/2025
Ross Stores usb 162,934.00 23,874,569.24 (544,759.38) 2,458,851.76 14/10/2025
S&P Global usD 27,312.00 13129,521.03 (328,737.31) 178,036.37 14/10/2025
Sanofi EUR 82,638.00 7,746,486.12 164,449.62 320,551.96 17/03/2025
Sempra usb 38,302.00 3,236,700.50 (26,533.35) 604,591.81 14/10/2025
St James's Place GBP 4,412,953.00 46,143,181.58 173,980.76 (6,196,145.19) 17/03/2025
Starbucks usb 944,746.00 83,035115.31 (6190,138.33) 776,216.22 14/10/2025
Stryker usb 67,765.00 23,610,659.98 (1,339,847.74) 8,127,548.43 14/10/2025
Synopsys usb 104,865.00 49,085,819.82 (1,898,335.46) (3,342,059.07) 14/10/2025
Sysco usb 193,320.00 14,279,286.48 (753,303.51) 1,078,074.25 14/10/2025
Texas Roadhouse usb 163,800.00 28,585,215.76 (1,862,814.26) 13,539,573.12 14/10/2025
TJX Cos usb 277,308.00 32,342,594.66 (1,595,518.20) 12,666,568.30 14/10/2025
Toronto-Dominion Bank/The CAD 62,100.00 3184,613.51 58143.49 (248,689.48) 10/07/2025
UnitedHealth Group usb 21,072.00 10,332,345.56 (1126,435.10) 1,475,705.30 14/10/2025
VeriSign usb 17,626.00 3,499,422.81 98,699.50 157,492.69 14/10/2025
Verizon Communications usb 107,645.00 4,126,210.42 (254,781.07) (1147,585.15) 14/10/2025
Vinci EUR 167,573.00 16,713,731.02 (202,763.33) 672,991.94 17/03/2025
Visa usb 262,881.00 80,125,147.44 1115,413.69 17,686,209.51 14/10/2025
Waste Management usb 82,110.00 15,935,352.00 (1135,248.67) 3,556,312.34 14/10/2025
WW Grainger usD 6,114.00 6,245,121.43 (563,957.45) 2,350,914.65 14/10/2025

2,096,683,092.30 (79,391137.77) 220,476,113.72

3,531,013,830.35 (114,036,091.44) 301,671,311.61

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Statement of Derivative Instruments (continued)

Financial Futures Contracts

Description Maturity date Currency Purchased/ Commitment in Unrealised Unrealised appreciation/
Sold contracts currency appreciation/(depreciation)  (depreciation) from contract
from 30/12/2024 to 31/12/2024 opening to 30/12/2024 already
in Sub-fund base currency cashed in Sub-fund base
(EUR) currency (EUR)
Efficient portfolio management:
AMSTERDAM IDX FUT 1/2025 17/01/2025 EUR (563.00) (99,194,970.00) (809,594.00) 2,670,872.00
AMSTERDAM IDX FUT 1/2025 17/01/2025 EUR 1,589.00 279,965,910.00 2,284,982.00 (7364,146.91)
AUST 10Y BOND FUT 3/2025 17/03/2025 AUD 2,672.00 255,469,920.00 1,371,152.11 (3,443,754.78)
CAC40 10 EURO FUT 1/2025 17/01/2025 EUR (5,209.00) (384,710,695.00) (3,463,985.00) 1431,467.36
CAN 10YR BOND FUT 3/2025 31/03/2025 CAD (497.00) (61,081,300.00) (146,248.73) (152,445.76)
CAN 10YR BOND FUT 3/2025 31/03/2025 CAD 2,882.00 354,197,800.00 848,066.06 3,877,369.01
DAX INDEX FUTURE 3/2025 21/03/2025 EUR 50.00 25,065,000.00 0.00 (602,71419)
DAX INDEX FUTURE 3/2025 21/03/2025 EUR (675.00) (338,377,500.00) 0.00 8,027,359.07
DJIA MINI e-CBOT 3/2025 21/03/2025 usb (350.00) (75,349,750.00) (218,886.80) 2,549,163.34
DJIA MINI e-CBOT 3/2025 21/03/2025 usb 733.00 157,803,905.00 458,411.51 (5:338,676.39)
E-Mini Russ 2000 3/2025 21/03/2025 usb 550.00 62,235,250.00 407,466.20 (3,816,044.75)
E-Mini Russ 2000 3/2025 21/03/2025 usb (1,773.00) (200,623,815.00) (1,313,522.87) 12,300,920.59
EURO STOXX 50  3/2025 21/03/2025 EUR 2178.00 106,308,180.00 0.00 (2,246,062.18)
EURO STOXX 50  3/2025 21/03/2025 EUR (10,752.00) (524,805,120.00) 0.00 11,087,999.46
EURO-BUND FUTURE 3/2025 10/03/2025 EUR (1,762.00) (235121,280.00) 0.00 5,975,964.15
EURO-BUND FUTURE 3/2025 10/03/2025 EUR 1,989.00 265,412,160.00 0.00 (7,048,729.58)
FTSE 100 IDX FUT 3/2025 21/03/2025 GBP 425.00 34,752,250.00 197,275.69 (516,601.34)
FTSE 100 IDX FUT 3/2025 21/03/2025 GBP (3,790.00) (309,908,300.00) (1,759,234.97) 3,534,819.90
FTSE/MIB IDX FUT 3/2025 21/03/2025 EUR 877.00 150,405,500.00 0.00 (1,754,000.00)
HANG SENG IDX FUT 1/2025 27/01/2025 HKD (139.00) (138,798,450.00) 39,607.54 (174,109.59)
HANG SENG IDX FUT 1/2025 27/01/2025 HKD 502.00 501,272,100.00 (143,043.05) 374,079.14
HSCEI Futures  1/2025 27/01/2025 HKD 2,933.00 1,062,039,300.00 (272,526.37) 751,581.51
IBEX 35 INDX FUTR 1/2025 17/01/2025 EUR 3,802.00 439,929,420.00 2,144,328.00 (8,210,391.60)
LONG GILT FUTURE 3/2025 31/03/2025 GBP (835.00) (77170,700.00) (271,815.46) 1.871,97777
MSCI EmgMkt  3/2025 24/03/2025 usb (824.00) (44,384,760.00) (11,892.05) 1,513,801.73
MSCI EmgMkt  3/2025 24/03/2025 usb 1,198.00 64,530,270.00 17,289.65 (2,200,891.37)
NASDAQ 100 E-MINI 3/2025 21/03/2025 usb 541.00 231,926,700.00 1951941 (5,398,419.48)
NIKKEI 225 MINI 3/2025 14/03/2025 JPY (8,907.00) (35,538,930,000.00) 0.00 (2,677158.95)
NIKKEI 225 MINI 3/2025 14/03/2025 JPY 12,561.00 50,118,390,000.00 0.00 3,798,946.73
OMXS30 IND FUTURE 1/2025 17/01/2025 SEK 1,710.00 424,593,000.00 0.00 (922,292.54)
S&P MID 400 EMINI 3/2025 21/03/2025 usb (317.00) (100,013,500.00) (460,547.46) 5,864,012.79
S&P/TSX 60 IX FUT 3/2025 21/03/2025 CAD (877.00) (260,416,380.00) (785,936.43) 5,974,74533
S&P500 EMINI FUT 3/2025 21/03/2025 usb (10,361.00) (3,094,701,187.50) (7476,547.84) 85,265,651.36
S&P500 EMINI FUT 3/2025 21/03/2025 usb 18,329.00 5,474,643187.50 13,226,295.28 (150,838154.97)
SPI1200 FUTURES 3/2025 20/03/2025 AUD (2,524.00) (514,265,000.00) 2,823,290.15 2,020,097.54
SWISS MKT IX FUTR 3/2025 21/03/2025 CHF 223.00 25,789,950.00 0.00 (266,453.59)
SWISS MKT IX FUTR 3/2025 21/03/2025 CHF (918.00) (106,166,700.00) 0.00 1,096,880.69
US 10YR NOTE (CBT)3/2025 31/03/2025 usb (9,891.00) (1,079,355,375.00) (1,486,956.99) 8,758,704.21
US 10YR NOTE (CBT)3/2025 31/03/2025 usb 19,399.00 2,116,915,875.00 2,916,335.93 (18,505,232.43)
US 2YR NOTE (CBT) 3/2025 03/04/2025 usb (9,155.00) (1,883,641,250.00) (1,701,048.73) (59,853.91)
US 2YR NOTE (CBT) 3/2025 03/04/2025 usb 15,283.00 3144,477250.00 1,838,047.82 1,212,397.49
9,045,955.30 (51,577,323.14)
Forward Foreign Exchange Contracts
Amountbought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (EUR)
Share class hedging:
Counterparty: JPMorgan Chase Bank NA/London
30,323,519.53 CHF 32,864,412.44 EUR (572,962.35) 31/01/2025
2,329,422.34 EUR 2168,443.49 CHF 20,303.10 31/01/2025
30,599,172.86 EUR 25,413,066.19 GBP 5,560.59 31/01/2025
1,550,106.43 EUR 248,469,011.00 JPY 22,407.33 31/01/2025
834,318.48 EUR 9,794,98391 NOK 4,290.96 31/01/2025
23,731,550.70 EUR 272,500,990.66 SEK (66,346.42) 31/01/2025
6,811,768.84 EUR 9,610,426.70 SGD 2817915 31/01/2025
22,556,779.71 EUR 23,634,648.40 usD (154,609.66) 31/01/2025
34277814597 GBP 410,925,801.79 EUR 1,724,431.75 31/01/2025
2,569,237,033.00 JPY 16,065,22319 EUR (268,308.53) 31/01/2025
79,270,839.01 NOK 6,833181.67 EUR (115,564.47) 31/01/2025
3,963,903,010.96 SEK 343,500,109.84 EUR 2,668,901.71 31/01/2025
25,501,692.01 SGD 18,167,886.75 EUR (167101.41) 31/01/2025
277341,411.29 usb 265,587,493.04 EUR 922134.03 31/01/2025
4,051,315.78
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Statement of Derivative Instruments (continued)
Forward Foreign Exchange Contracts (continued)

Amountbought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (EUR)

Efficient portfolio management:
Counterparty: Barclays Bank Ireland PLC

72,884,373.00 usD 68,866,683.78 EUR 117739830 28/01/2025
5.349,000.00 usDb 818,238,937.00 JPY 104,911.91 07/02/2025
5,688,000.00 usD 5,031,225.41 CHF 97192.23 18/02/2025
4,365,000.00 AUD 3,945114.94 CAD (38,989.01) 21/02/2025
2,008,000.00 AUD 1131,312.02 CHF (10,931.38) 21/02/2025
1,325,000.00 EUR 123579133 CHF 719713 21/02/2025
3116,000.00 EUR 2,610,361.07 GBP (22,992.37) 21/02/2025
7,467505.00 GBP 9,006,547.43 EUR (26,403.93) 21/02/2025
413,487,650.00 JPY 3,833,000.00 CAD (16,555.37) 21/02/2025
287,570,467.00 JPY 20,471,000.00 SEK (17,344.98) 21/02/2025
14,241,002.80 NOK 1,126,000.00 CHF 4,818.89 21/02/2025
15,773,347.63 NOK 1,121,000.00 GBP (12,750.95) 21/02/2025
10,565,000.00 NOK 141,531,487.00 JPY 22,763.30 21/02/2025
1,419,097.29 PLN 331,000.00 EUR (392.91) 21/02/2025
12,080,724.00 SEK 1,057,668.57 EUR (2392.20) 21/02/2025
5,015,000.00 usD 747,794,490.00 JPY 209,159.22 21/02/2025
2,686,099.23 CHF 2,904,000.00 EUR (38,221115) 28/02/2025
8,452,000.00 NZD 4,313,339.59 CHF (47,258.43) 28/02/2025
26376417347 NZD 146,855,511.39 EUR (4,712,322.70) 28/02/2025
7,844,000.00 NZD 689,575,296.00 JPY (21,672.76) 28/02/2025
5,533,000.00 usb 842,973,741.00 JPY 116,394.94 28/02/2025
6,903,000.00 CHF 85,344,922.96 SEK (85,343.21) 13/03/2025
320,248,921.13 EUR 265,360,060.79 GBP 1,48511815 13/03/2025
4,338,000.00 EUR 4,568,215.06 usb (43,24515) 13/03/2025
608,704,028.00 JPY 5,678,000.00 CAD (41,980.82) 13/03/2025

(1,913,843.25)

Counterparty: BNP Paribas SA

767138,889.45 EUR 832,080,265.00 usb (32,472,445.47) 28/01/2025
211,323,006.00 usb 201,336,557.88 EUR 1,754,968.93 28/01/2025
36,768,160.01 BRL 6,276,000.00 usb (356,731.88) 06/02/2025
37,736,728,467.00 CLP 38,441,160.50 usb (521,729.66) 06/02/2025
6,742,013,468.04 INR 79,431,000.00 usb (904,497.49) 06/02/2025
27,563,000.00 usDb 169,016,701.88 BRL 407369.79 06/02/2025
1,820,822.92 usDb 153,830,221.60 INR 28,753.62 06/02/2025
34,642,000.00 usD 709,257,267.24 MXN 623,449.38 06/02/2025
41,010,600.00 usD 2,421,420,450.89 PHP (520,962.50) 06/02/2025
35,024,612.62 CAD 24,661,000.00 usb (270163.22) 07/02/2025
249,269,915,410.00 IDR 15,744,589.50 usb (377,723.87) 07/02/2025
4,360,218.00 KRW 317829 usb (210.36) 07/02/2025
2,197,000.00 usDb 3,058,582.11 CAD 65,195.38 07/02/2025
50,251,000.00 usb 799,727,579,660.00 IDR 960,865.95 07/02/2025
16,387,265.30 usD 22,807,386,485.00 KRW 872,696.47 07/02/2025
51,724,000.00 usDb 69,681,859.01 SGD 504,086.30 07/02/2025
29,302,000.00 usD 41,599,583.50 CAD 320,039.12 18/02/2025
197,752,553.33 usb 2,164,416,863.82 SEK 816,265.77 18/02/2025
139,438,662.00 EUR 1,038,953,984.60 DKK 48,04339 19/02/2025
58,651,172.80 AUD 36,014,514.42 EUR (1,094,300.08) 21/02/2025
19,735,000.00 AUD 136,407,078.67 SEK (166,166.34) 21/02/2025
9,516,732.31 CAD 6,799,000.00 usb (163,869.14) 21/02/2025
451,222,281.20 CzK 17,839,000.00 EUR 51,543.08 21/02/2025
236,282,215.25 EUR 385,253,520.84 AUD 6,907,962.66 21/02/2025
22,186,639.02 EUR 182,794,501.00 HKD (420,992.62) 21/02/2025
12,054,730.41 EUR 1,928,814,291.00 JPY 177,086.56 21/02/2025
71,794,000.00 EUR 309,583,623.31 PLN (328,018.08) 21/02/2025
10,444,000.00 EUR 10,998,898.00 usb (115,022.99) 21/02/2025
10,892,860.52 GBP 13,090,000.00 EUR 9155.20 21/02/2025
23,083,485.00 HKD 2,846,500.48 EUR 8,596.14 21/02/2025
330,920,567.00 JPY 2,063,492.16 EUR (25,701.36) 21/02/2025
41,856,000.00 NZD 268,066,911.12 SEK (854,430.43) 21/02/2025
46,678,158.18 PLN 10,897,000.00 EUR (22,351.39) 21/02/2025
13,351,596.00 SEK 1162,724.73 EUR 3,539.88 21/02/2025
72,995,000.00 SEK 990,527,967.00 JPY 275,782.86 21/02/2025
29,240,440.42 SEK 2,690,000.00 usb (28,229.58) 21/02/2025
7,752,92310 usb 11,895,000.00 AUD 360,487.87 21/02/2025
6,363,000.00 usb 8,912,592.39 CAD 149,271.88 21/02/2025
1,461,000.00 usDb 1,966,950.44 SGD 14,360.76 21/02/2025
375,422,477.65 EUR 347,827273.68 CHF 4,331,030.41 28/02/2025
3,390,780.58 MXN 153,07518 EUR 2,299.27 28/02/2025
5967,000.00 NZD 3,085,206.32 CHF (75,891.30) 28/02/2025
901,607.31 SEK 78,266.87 EUR 49293 28/02/2025
83,852,000.00 usDb 12,465,858,117.00 JPY 3,660,886.94 28/02/2025
158,400,304.54 EUR 258,109,241.20 AUD 4,790,884.70 03/03/2025
396,311,848.95 EUR 586,133,335.24 CAD 4,436,047.64 03/03/2025
316,298,146.93 EUR 3,711,221,047.39 NOK 2,280,283.94 03/03/2025
245,159,066.53 EUR 440,600,381.32 NZD 7,740,773.46 03/03/2025
8,871,000.00 GBP 125,459,742.67 NOK 46,821.92 03/03/2025
55,869,766.82 PLN 12,923,000.00 EUR 81,650.24 03/03/2025
418,631,065.01 EUR 623,557,250.79 CAD 1,799,135.68 13/03/2025
1,650,000.00 EUR 19,457,923.82 NOK 4,508.09 13/03/2025
230,976,257.91 EUR 2,661,866,912.74 SEK (1,567,062.51) 13/03/2025

3,247,835.94

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Statement of Derivative Instruments (continued)

Forward Foreign Exchange Contracts (continued)

Amountbought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (EUR)
Counterparty: BofA Securities Europe SA
27517 EUR 11,300.00 TRY (23.74) 28/01/2025
64,504,667.62 EUR 68,127,869.00 usb (968,568.18) 28/01/2025
32,402,501.44 usb 1,908,863,762.56 PHP (340,893.43) 06/02/2025
428,613,512.59 NOK 54,426,000.00 CAD (84192.01) 07/02/2025
5,824,701.82 NOK 524,376.03 usD (10,296.55) 07/02/2025
39,339,000.00 usb 437,840,945.69 NOK 699,113.53 07/02/2025
60,221,000.00 EUR 97,338,514.46 AUD 2,264,979.93 21/02/2025
12,079,667.78 EUR 263,669,335.00 MXN (21,236.38) 21/02/2025
60,934,519.82 EUR 712,611,294.51 NOK 607,690.59 21/02/2025
3,987,390,652.54 MXN 182,677118.63 EUR 32115139 21/02/2025
1,304,577,458.22 NOK 111,552,82213 EUR (1,112,499.14) 21/02/2025
23,536,567.91 usb 22,174,000.00 EUR 420,570.96 21/02/2025
23,599,582.14 usb 40,186,000.00 NzD 994,686.50 21/02/2025
2,770,483.47
Counterparty: Citibank Europe PLC
4,649,000.00 usb 52,030,854.86 NOK 58,294.14 28/01/2025
4,270,981,649.80 INR 50,557,324.39 usD (801,704.87) 06/02/2025
5,743,000.00 usb 5,572,337,566.00 CLP 140,876.93 06/02/2025
97,302,354.63 usb 8,219,908,314.29 INR 1,542,956.88 06/02/2025
24,575,000.00 usb 1,453,043,567.50 PHP (345,761.23) 06/02/2025
152,340,615.95 ZAR 8,505,000.00 usD (436,889.38) 06/02/2025
154,203,998,400.00 IDR 9,693,000.00 usb (188,693.16) 07/02/2025
105,279,585,406.00 KRW 73,857,000.00 usD (2,316,75810) 07/02/2025
556,411,157.95 NOK 49,942,000.00 usb (840,300.45) 07/02/2025
13,398,772,982.66 INR 158,118,756.83 usD (2,208,396.14) 18/02/2025
337,864,187.64 SGD 251,882,000.00 usb (3380,603.84) 18/02/2025
83,530,000.00 usb 73,323,469.30 CHF 2,023,746.58 18/02/2025
76,166,000.00 usb 6,457,383,946.40 INR 1,028,432.84 18/02/2025
8,460,106.34 EUR 63,036,650.00 DKK 2,833.50 19/02/2025
21,386,574.00 AUD 12,907,719.40 EUR (175,313.50) 21/02/2025
115,239,000.00 AUD 807,009,019.84 SEK (1,882,416.72) 21/02/2025
81,620,134.77 CAD 55,121,008.65 EUR (547,929.42) 21/02/2025
8,050,166.51 CAD 9,767,000.00 NzD 117948.95 21/02/2025
14,860.62 CzK 586.73 EUR 248 21/02/2025
6,295,754.81 EUR 10,392,651.00 AUD 108,439.94 21/02/2025
34,806,507.59 EUR 51,588,677.29 CAD 31327814 21/02/2025
243112,799.62 EUR 203,721,828.26 GBP (1,865,00214) 21/02/2025
3,359,495.57 EUR 27)512,934.00 HKD (43326.33) 21/02/2025
36,159,000.00 EUR 5,813,622,325.00 JPY 359,404.37 21/02/2025
85,854,000.00 EUR 154,416,832.69 NZD 2,621154.91 21/02/2025
16,968,000.00 EUR 72,717,958.99 PLN 26,869.98 21/02/2025
892,285.97 EUR 10,230,402.44 SEK (1,347.28) 21/02/2025
4,503,000.00 GBP 8,698,649.09 AUD 235,70514 21/02/2025
19,215192.57 GBP 22,980,786.48 EUR 125,902.64 21/02/2025
3,454,000.00 GBP 659,401,240.00 JPY 92,876.45 21/02/2025
1,073,000.00 GBP 15,215,779.94 NOK 2,270.65 21/02/2025
1,720,000.00 GBP 2,174,584.30 usb (19,247.78) 21/02/2025
62,285,851.00 HKD 7,636,273.33 EUR 67,415.41 21/02/2025
54,007,897.93 NOK 4,585,000.00 EUR (13,040.71) 21/02/2025
51,420,575.84 NOK 3,655,000.00 GBP (42,260.15) 21/02/2025
44,618,000.00 NOK 598,960,063.00 JPY 88,493.96 21/02/2025
8,212,000.00 NzD 6,700,453.29 CAD (53,856.47) 21/02/2025
20,483,000.00 NZD 10,476,153.25 CHF (131,392.90) 21/02/2025
2,442,481.92 NzD 1,368,000.00 EUR (51,427.47) 21/02/2025
1,397,563.56 NZD 638,000.00 GBP (13,959.08) 21/02/2025
44,466,000.00 NZD 26,105,206.00 UsD (1,093125.31) 21/02/2025
221,600,786.52 SEK 17,983,000.00 CHF 180,388.52 21/02/2025
40,716,042.00 SEK 3,532,722.50 EUR 23,779.32 21/02/2025
9,036,000.00 usb 100,876,015.48 NOK 135,049.83 21/02/2025
13,560,000.00 usb 147176,226.24 SEK 161,588.23 21/02/2025
238,877,611.27 AUD 146,718,552.99 EUR (4,535,810.10) 28/02/2025
71,801,772.51 CHF 140,512,000.00 NZD 885,246.71 28/02/2025
248,913,293.01 GBP 297,564,670.25 EUR 1,648,228.52 28/02/2025
9,032,707.91 NZD 5,058,000.00 EUR (190,119.18) 28/02/2025
375,543.55 usb 354,138.00 EUR 6,258.51 28/02/2025
13,611,000.00 EUR 22,487,16719 AUD 229,039.33 03/03/2025
4,146,000.00 EUR 6,121,544.12 CAD 53,237.71 03/03/2025
467,394,476.87 GBP 558,429,683.95 EUR 3,324125.92 03/03/2025
48,555,168.99 PLN 11,321,000.00 EUR (18,519.54) 03/03/2025
16,465,000.00 EUR 24,62314571 CAD 5,420.99 13/03/2025
9,895,000.00 usb 110,787,329.13 NOK 121,087.56 13/03/2025
(5,466,846.21)
Counterparty: Deutsche Bank AG
92,394,374.21 EUR 96,326,919.00 usD (181,800.90) 28/01/2025
587,857,736.96 usb 556,423,429.92 EUR 8,527,780.83 28/01/2025
22,046,687,480.00 CLP 22,527,839.50 UsD (371,481.16) 06/02/2025
1,235,372,872.46 PHP 20,993,676.14 usD 198,089.14 06/02/2025
46,064,000.00 usb 272,520,579.85 BRL 2,210,267.52 06/02/2025
12,571,000.00 usb 1,069,065,496.20 INR 120,252.85 06/02/2025
76,007,000.00 usb 1,378,812,208.95 ZAR 3,024,610.33 06/02/2025
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Alpha 15 MA Fund

Statement of Derivative Instruments (continued)

Forward Foreign Exchange Contracts (continued)

Amountbought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (EUR)
502,703,945,300.00 IDR 31,543,000.00 usb (561,396.68) 07/02/2025
33,555,195.92 SGD 24,984,000.00 usb (315,900.47) 07/02/2025
12,961,423.87 usb 18,120,848,256.00 KRW 637,312.66 07/02/2025
829,301,320.00 INR 9,725,000.00 usb (77,788.96) 18/02/2025
7,950,251.23 EUR 59,249,035.00 DKK 114733 19/02/2025
3,770,745.00 CAD 2,537,608.06 EUR (16,438.15) 21/02/2025
916,654,659.58 CZK 36,159,000.00 EUR 185176.95 21/02/2025
2,269,665.04 EUR 3,400,561.00 CAD (3,918.95) 21/02/2025
37,575,418.39 EUR 15,560,124,039.31 HUF (78,663.36) 21/02/2025
382,739,914.32 EUR 60,889,171,156.00 JPY 7,775,365.80 21/02/2025
18,915,000.00 EUR 222,034,875.64 NOK 118,699.72 21/02/2025
9,115,938.41 EUR 176,191,483.00 ZAR 190,383.29 21/02/2025
56,750,550,439.16 HUF 137,829,996.95 EUR (495,664.64) 21/02/2025
5,056,015,980.00 JPY 52,119,000.00 AUD 105,557.62 21/02/2025
1,073,091,660.00 JPY 6,705,973.08 EUR (97,874.24) 21/02/2025
363,160,104.05 PLN 83,272,82744 EUR 1,326,792.77 21/02/2025
14,540,930.28 usb 22,341,000.00 AUD 65747377 21/02/2025
19,569,030.30 usb 18,548,000.00 EUR 238,276.66 21/02/2025
18,203,794.97 usb 14,493,000.00 GBP 47,820.75 21/02/2025
2,933,886,674.36 ZAR 151,795,817.73 EUR (3170,204.30) 21/02/2025
83,864,000.00 GBP 93,428,160.86 CHF 1136,595.55 28/02/2025
987164,131.06 PLN 22721752139 EUR 2,556,589.47 03/03/2025
239,892,214.07 CHF 260,066,960.54 EUR (3,914,447.29) 13/03/2025
37,320,813,637.00 JPY 234,442,389.41 EUR (4,297,075.71) 13/03/2025
328,585,408.00 JPY 24,171,000.00 NOK (17,860.30) 13/03/2025
1,555,625,443.02 usb 1,476,401,726.39 EUR 15,549,898.78 13/03/2025
31,007,576.68
Counterparty: Goldman Sachs Bank Europe SE
1,855,932.05 EUR 2,645,687.00 SGD (11,498.05) 28/01/2025
2,137558.41 BRL 351,000.00 usb (7,460.56) 06/02/2025
46,571,241,458.00 CLP 48,021,738.06 usb (1,200,543.83) 06/02/2025
8,697,523,311.00 INR 102,713,000.00 usb (1,399,77312) 06/02/2025
159,320,798.16 MXN 7,732,000.00 usb (92,487.97) 06/02/2025
4,378,000.00 usb 26,693,410.26 BRL 88,166.68 06/02/2025
14,667,000.00 usb 14,446,408,320.00 CLP 152,716.63 06/02/2025
19,786,000.00 usb 402,641,419.80 MXN 468,805.95 06/02/2025
393,584,460.93 ZAR 21,926,000.00 usb (1,083,370.27) 06/02/2025
1,036,574,043,750.00 IDR 64,575,000.00 usb (710,731.06) 07/02/2025
857,383,956.00 JPY 5,743,000.00 usb (242,199.19) 07/02/2025
14,558,629,990.00 KRW 10,166,000.00 usb (275,028.33) 07/02/2025
34,003,000.00 usb 45,643,791.04 SGD 447199.39 07/02/2025
7,456,527,693.00 INR 88,062,637.36 usb (1,294,267.80) 18/02/2025
22,966,464.56 SGD 17,067,000.00 usb (177392.44) 18/02/2025
2,909,576.00 CAD 1,938,764.75 EUR 6,538.24 21/02/2025
1,464,000.00 CHF 18,248,918.40 SEK (32,811.55) 21/02/2025
2,210,979.66 EUR 3,309,529.00 CAD (1,749.54) 21/02/2025
2,921,493.56 EUR 23,949,654.00 HKD (40,607.26) 21/02/2025
11,883,000.00 EUR 4,920,850,117.20 HUF (25,008.18) 21/02/2025
115,945,445.87 EUR 208,337,733.86 NZD 3,648,024.00 21/02/2025
286,941,430.10 EUR 405,672,055.04 SGD 62790518 21/02/2025
5,568,407.00 GBP 6,694,655.61 EUR 1,616.94 21/02/2025
7,657,939,440.00 HUF 18,350,000.00 EUR 180,938.62 21/02/2025
450,963,795.00 JPY 2,845,000.00 EUR (67,856.41) 21/02/2025
12,983,912.21 NOK 1,031,000.00 CHF (274.09) 21/02/2025
46,825,161.33 NOK 7,243,000.00 NZD 60,045.61 21/02/2025
10,780,047.37 NZD 9,801,000.00 AUD (24,702.57) 21/02/2025
54,62,009.89 NZD 30,142,587.56 EUR (948,384.66) 21/02/2025
5942,016.00 SEK 515,746.60 EUR 328277 21/02/2025
53,995,503.06 SEK 8,433,000.00 NZD 170,957.72 21/02/2025
351,000.00 usb 7161,789.61 MXN 8,256.74 21/02/2025
10,393,000.00 EUR 9,675,042.21 CHF 71,075.44 28/02/2025
311,625.02 EUR 44157137 SGD (2.62) 03/03/2025
(1,700,619.59)
Counterparty: HSBC Continental Europe SA
75,825,618.00 usb 71,880,854.22 EUR 990,381.90 28/01/2025
74,753,624.00 DKK 10,028,035.15 EUR 122029 19/02/2025
1,978,632.38 EUR 2,940,864.00 CAD 12,333.84 21/02/2025
11,144,040.55 EUR 9,301,698.00 GBP (41,533.34) 21/02/2025
5,731,420.00 GBP 6,885,814.91 EUR 6,468.99 21/02/2025
53,074,212.00 HKD 6,479,115.86 EUR 85,139.22 21/02/2025
1,054,010.90
Counterparty: JP Morgan SE
1,047,933179.66 BRL 178,381,624.79 usb (9,696,638.15) 06/02/2025
7,284,176,224.40 INR 85,688,000.00 usD (852,241.37) 06/02/2025
637,469,507.34 PHP 10,836,323.86 usb 99,059.29 06/02/2025
37,893,053.55 usb 2,234,320,994.29 PHP (431,588.52) 06/02/2025
426,492,652.51 ZAR 23,463,000.00 usb (890,165.25) 06/02/2025
8,046,511.62 SGD 6,025,000.00 usb (108,177.81) 07/02/2025
40,181,576.13 usb 56,099,628,059.00 KRW 2,025,525.63 07/02/2025
138,176,446.67 usb 1,512,382,343.93 SEK 567,695.52 18/02/2025
28,717,000.00 AUD 204,108,150.86 SEK (730,555.76) 21/02/2025

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Alpha 15 MA Fund

Statement of Derivative Instruments (continued)

Forward Foreign Exchange Contracts (continued)

Amountbought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (EUR)
17,413,000.00 AUD 11,231,956.15 usb (415,375.73) 21/02/2025
1,948,076.00 CAD 1,324,304.31 EUR (21,741.24) 21/02/2025
501,272,582.46 EUR 465,955,422.66 CHF 4,387,898.46 21/02/2025
31,714,000.00 EUR 795,852,144.22 CZK 158,193.74 21/02/2025
92513219 EUR 6,893,502.00 DKK 246.96 21/02/2025
5,789,517.45 EUR 4,832,020.00 GBP (21134.92) 21/02/2025
172,738,651.24 EUR 27,914,028,934.00 JPY 850,924.53 21/02/2025
140,139,712.88 EUR 1,621,082,861.40 SEK (1,458,032.29) 21/02/2025
766,911,104.76 EUR 812,056,216.62 usb (12,651,968.00) 21/02/2025
9,727,000.00 GBP 12,327,469.68 usb (137,239.24) 21/02/2025
104,467,426,963.00 JPY 646,583,565.99 EUR (3,298,375.56) 21/02/2025
61,892,000.00 NZD 36,591,676.83 usb (1,766,269.80) 21/02/2025
3,323,215,024.56 SEK 287,285,992.87 EUR 2,988,961.84 21/02/2025
486,536,640.01 SEK 495,223,000.00 NOK 575,372.56 21/02/2025
134,920,031.15 SEK 12,398,000.00 usb (116,786.39) 21/02/2025
417,370,246.76 usb 394,071,665.88 EUR 6,597,785.63 21/02/2025
21,301,000.00 AUD 2,057,506,831.00 JPY 1,019.06 28/02/2025
21,057,000.00 GBP 4,057,339,407.00 JPY 315,180.75 28/02/2025
65,639,000.00 GBP 141,102,103.80 NzD 2,857,749.47 03/03/2025
(11,170,676.59)
Counterparty: Morgan Stanley Europe SE
213,903,116.80 NOK 19,266,623.97 usb (387,44333) 07/02/2025
4,384,000.00 EUR 3,640,100.08 GBP 6,576.70 21/02/2025
14,123,779.72 GBP 16,968,000.00 EUR 16,462.37 21/02/2025
285,158,041.70 HUF 694,000.00 EUR (3921.78) 21/02/2025
25,876,926.63 usb 24,419,000.00 EUR 422,424.29 21/02/2025
406,000.00 usb 8,272,514.31 MXN 10,075.88 21/02/2025
20,346,000.00 AUD 11,438,818.25 CHF (94,401.91) 28/02/2025
4,980,000.00 EUR 58,717,965.38 NOK 11,808.10 03/03/2025
24,432,000.00 GBP 33757736912 SEK (124,905.45) 03/03/2025
21,071,811.19 usb 36,507,000.00 NzD 549,316.42 03/03/2025
405,991.29
Counterparty: Nordea Bank Abp
3,803,000.00 usb 42,113,570.51 NOK 85,651.97 28/01/2025
321,131,337.00 DKK 43,073,993.69 EUR 10,295.21 19/02/2025
11,227,989.99 EUR 83,713,275.00 DKK (3321.66) 19/02/2025
159,807,245.70 EUR 1,839,305,329.75 SEK (870,301.03) 03/03/2025
278,500,354.55 EUR 3,275,868,107.10 NOK 1,467,214.30 13/03/2025
689,538.79
Counterparty: UBS Europe SE
14,434,264.00 AUD 8,758,216.99 EUR (164,651.41) 21/02/2025
9,275,048.56 CHF 16,162,000.00 AUD 267,828.14 21/02/2025
23,628114.98 EUR 39,029,921.00 AUD 391,52714 21/02/2025
16,143,744.67 EUR 13,462,907.24 GBP (45,867.29) 21/02/2025
15,215,256.58 EUR 124,828,807.00 HKD (223,561.67) 21/02/2025
7,551,281.00 GBP 9,102,03515 EUR (21168.20) 21/02/2025
5999,746.49 NOK 843,000.00 AUD 6,020.99 21/02/2025
25,187,417.65 NZD 13,924,000.00 EUR (347,950.33) 21/02/2025
2,894,000.00 NZD 253,525,976.00 JPY (1,406.08) 21/02/2025
9,409,239.73 SEK 1,325,000.00 AUD 32,986.27 21/02/2025
(106,242.44)
18,817,208.99
22,868,524.77

Contracts with identical maturity date, same currency bought and same currency sold have been summed together in the above table.

FX Options (OTC)
Description Buy/Sell Put/Call  Strike rate Maturity Currency Amount bought/ Commitment* in Market value in
(sold) in currency Sub-fund base Sub-fund base
currency (EUR) currency (EUR)
Counterparty: BNP Paribas SA
FXO EUR/GBP Delta 25 End 20250207 Buy Put 0.8334  07/02/2025 GBP (7,556,732.82) - -
EUR 9,067,354.00 - 76,644.50
FXO EUR/GBP Delta 25 End 20250207 Buy Call 0.9012 07/02/2025 EUR 8,615161.00 - 0.72
GBP (7,763,983.09) - -
76,645.22
(*) There is no commitment to be disclosed in case of options bought. It only applies to options sold (written).
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Alpha 15 MA Fund

Statement of Derivative Instruments (continued)
Inflation swaps

Nominal Currency Maturity Sub-fund paid Sub-fund received Unrealised Appreciation/
(depreciation) in Sub-fund base
currency (EUR)
Counterparty: BofA Securities Inc
335,000.00 usb 14/11/2034  US CPI Urban Consumers NSA 2,6010 % 411574
119,470,000.00 usb 23/12/2034  US CPI Urban Consumers NSA 2,4657 % 98,924.95
109,820,000.00 usb 24/12/2034  US CPI Urban Consumers NSA 2,4138 % (369,082.68)
29,950,000.00 usb 27/12/2034  US CPI Urban Consumers NSA 24278 % (69,732.51)
79,860,000.00 usb 02/01/2035  US CPI Urban Consumers NSA 2,4697 % 68,007.26
(267,767.24)
Interest Rate Swaps
Description Nominal Currency Unrealised appreciation/ Costin Sub-fund base Maturity date
(depreciation) in Sub-fund base currency (EUR)
currency (EUR)
Counterparty: BofA Securities Inc
Paying fixed rate 31080% (8,360,000.00) usD 433,090.44 (194.07) 19/09/2031
Receiving floating rate USD-SOFR-0IS COMPOUND 1 day
Receiving fixed rate 3.3460% 27100,000.00 usD (323,660.83) 82128 19/09/2026
Paying floating rate USD-SOFR-0IS COMPOUND 1 day
Paying fixed rate 3.1185% (221,530,000.00) usD 11,340,36318 0.00 19/09/2031
Receiving floating rate USD-SOFR-0OIS COMPOUND 1 day
Receiving fixed rate 3.3590% 717,920,000.00 usD (8,404,556.78) 0.00 19/09/2026
Paying floating rate USD-SOFR-0IS COMPOUND 1 day
Paying fixed rate 31680% (174,040,000.00) usD 8,435,846.14 0.00 20/09/2031
Receiving floating rate USD-SOFR-OIS COMPOUND 1 day
Receiving fixed rate 3.4220% 564,010,000.00 usD (6,039,313.57) 0.00  20/09/2026
Paying floating rate USD-SOFR-0OIS COMPOUND 1 day
Paying fixed rate 31920% (176,850,000.00) usD 8,335,765.05 0.00 23/09/2031
Receiving floating rate USD-SOFR-OIS COMPOUND 1 day
Receiving fixed rate 3.3815% 573,140,000.00 usD (6,519193.77) 0.00 23/09/2026
Paying floating rate USD-SOFR-0IS COMPOUND 1 day
Receiving fixed rate 3.3600% 527170,000.00 usD (6,189,829.40) 0.00 25/09/2026
Paying floating rate USD-SOFR-0OIS COMPOUND 1 day
Paying fixed rate 3.2270% (162,670,000.00) usD 7351,813.26 0.00 25/09/2031
Receiving floating rate USD-SOFR-OIS COMPOUND 1 day
Paying fixed rate 3.2530% (191,220,000.00) usbD 8,365191.45 0.00 26/09/2031
Receiving floating rate USD-SOFR-OIS COMPOUND 1 day
Receiving fixed rate 3.3710% 619,690,000.00 usD (7197,386.55) 0.00  26/09/2026
Paying floating rate USD-SOFR-0OIS COMPOUND 1 day
Receiving fixed rate 3.8980% 35,970,000.00 usD (118,872.46) 3,806.63 05/11/2026
Paying floating rate USD-SOFR-0OIS COMPOUND 1 day
Paying fixed rate 3.8970% (7920,000.00) usb 62,644.20 (2,130.70) 14/11/2031
Receiving floating rate USD-SOFR-0IS COMPOUND 1 day
Receiving fixed rate 41290% 21,611,000.00 usb 14,699.80 1,859.31 14/11/2026
Paying floating rate USD-SOFR-0IS COMPOUND 1 day
Receiving fixed rate 4.0020% 11,246,000.00 usb (15,650.74) 46.72 05/12/2026
Paying floating rate USD-SOFR-0OIS COMPOUND 1 day
Paying fixed rate 3.7370% (5,413,000.00) usb 91,701.52 239.30 05/12/2031
Receiving floating rate USD-SOFR-0IS COMPOUND 1 day
Receiving fixed rate 4.0430% 258,627,000.00 usD (179,551.99) 18,860.87 18/12/2026
Paying floating rate USD-SOFR-0IS COMPOUND 1 day
Paying fixed rate 3.8840% (79145,000.00) usD 690,051.82 (13,715.86) 18/12/2031
Receiving floating rate USD-SOFR-0IS COMPOUND 1 day
10,133,150.77 9,593.48

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Alpha 15 MA Fund

Statement of Derivative Instruments (continued)
Total Return Swaps

Underlying Currency Quantity Commitment in Unrealised Unrealised appreciation/ Maturity Date
Sub-fund base appreciation/ (depreciation) from contract
currency (EUR) (depreciation) since opening to the monthly reset
the monthly reset already cashed in Sub-fund base
in Sub-fund base currency (EUR)
currency (EUR)

Counterparty: Bank of America NA

S&P 500 Total Return 4 JAN 1988 Index usD (36,444.00) (455,958,673.52) 11,404,498.22 (74,751,200.19) 21/03/2025
against variable rate USONBFR
S&P 500 Total Return 4 JAN 1988 Index usD (36,444.00) (455,958,673.52) 11,404,498.22 (47,935,319.26) 20/06/2025
against variable rate USONBFR
S&P 500 Total Return 4 JAN 1988 Index usD (36,444.00) (455,958,673.52) 11,404,498.22 (29,293,666.20) 19/09/2025
against variable rate USONBFR
S&P 500 Total Return 4 JAN 1988 Index usD (36,444.00) (455,958,673.52) 425,469.28 0.00 19/12/2025
against variable rate USONBFR
(1,823,834,694.08) 34,638,963.94 (151,980,185.65)
Counterparty: Barclays Bank Ireland PLC
S&P 500 Total Return 4 JAN 1988 Index usD (16,787.00) (210,025,745.04) 3,806,498.89 (53,526,051.44) 11/07/2025
against variable rate USONBFR
S&P 500 Total Return 4 JAN 1988 Index usD (74,752.00) (935,238,249.44) 16,950,223.68 (238,349,877.74) 11/09/2025
against variable rate USONBFR
S&P 500 Total Return 4 JAN 1988 Index usb (38,626.00) (483,258,141.90) 8,758,552.81 (123160,616.16) 13/05/2025
against variable rate USONBFR
S&P 500 Total Return 4 JAN 1988 Index usD (37,543.00) (469,708,497.42) 8,512,979.55 (119,707,425.36) 19/05/2025
against variable rate USONBFR
(2,098,230,633.80) 38,028,254.93 (534,743,970.70)
(3,922,065,327.88) 72,667,218.87 (686,724,156.35)

Bank of America NA received in total net EUR 2,440,000.00 as cash collateral and paid in total net EUR 7,895,187.06 as non-cash collateral for Equity Swaps and Total
Return Swaps.

Barclays Bank Ireland PLC received in total net EUR 159,160,000.00 as cash collateral and paid in total net EUR 1,603,016.60 as non-cash collateral for Equity Swaps and
Total Return Swaps.

BofA Securities Europe SA received in total net EUR 300,000.00 as cash collateral for Forward Foreign Exchange Contracts.

Citibank Europe PLC received in total net EUR 2,920,000.00 as cash collateral for Forward Foreign Exchange Contracts.

Deutsche Bank AG paid in total net EUR 2,120,000.00 as cash collateral for Forward Foreign Exchange Contracts.

Goldman Sachs Bank Europe SE received in total net EUR 4,100,000.00 as cash collateral for Forward Foreign Exchange Contracts.

JP Morgan SE received in total net EUR 9,260,000.00 as cash collateral for Forward Foreign Exchange Contracts.

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Asia ex Japan Equity Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in USD)

Number/ Description Market Value % of Net
Nominal (Note 2) Assets

Number/ Description
Nominal

Market Value

(Note 2)

% of Net
Assets

Transferable securities and money market instruments
admitted to official exchange listing

Shares
AUD
1,891.00 CSL 330,156.65 0.46
330,156.65 0.46
HKD
266,200.00 AlA Group 1,929,80518 268
139,252.00 Alibaba Group Holding 1,477,493.83 2.05
114,972.00 Baidu 1,224,319.08 170
62,300.00 Hong Kong Exchanges & Clearing 2,364,898.73 329
141,600.00 HSBC Holdings 1,382,068.22 192
3,307,000.00 Industrial & Commercial Bank 2,218,548.56 3.08
of China
147,800.00 Shenzhou International Group 1179,948.75 1.64
Holdings
47,500.00 Sun Hung Kai Properties 456,583.74 0.63
58,600.00 Tencent Holdings 3146,521.42 437
30,500.00 Trip.com Group 2,120,755.59 295
395,000.00 AAC Technologies Holdings 1,907,328.00 265
19,408,271.10 26.98
IDR
108,200.00 Bank Mandiri Persero 38,318.73 0.05
12117,600.00 Kalbe Farma 1,023,916.50 1.42
1,062,235.23 1.48
INR
592,078.00 Ashok Leyland 1,524,909.25 212
89,614.00 Godrej Consumer Products 1132,608.12 157
202,875.00 ICICI Bank 3,037,067.57 422
34,134.00 Mahindra & Mahindra 1198,923.67 1.67
42,611.00 Tata Consultancy Services 2,038,031.54 283
124,440.00 UNO Minda 1,530,831.30 213
10,462,371.45 14.54
KRW
15,026.00 Hana Financial Group 579,748.53 0.81
2,771.00 HD Hyundai Electric 719,031.35 1.00
8,807.00 Hyundai Motor 1,268,270.22 176
4,488.00 LEENO Industrial 584,112.22 0.81
1,370.00 LG Chem 232,652.92 032
40,335.00 PSK 452,078.59 0.63
58,705.00 Samsung Electronics 2121,459.09 295
15,401.00 SK Hynix 1,819,266.99 253
7,776,619.91 10.81
MYR
1,325,900.00 Public Bank 1,352142.23 1.88
1,352,142.23 1.88
PHP
111,600.00 Century Pacific Food 80,933.88 0m
1137150.00 Metropolitan Bank & Trust 1,415,417.06 197
1,496,350.94 2.08
SGD
2,087300.00 Riverstone Holdings 1,668,982.54 232
78,000.00 United Overseas Bank 2,078,741.20 2.89
3,747,723.74 521
THB
14,895,800.00 Chularat Hospital 1,066,014.14 148
4,759,300.00 Taokaenoi Food & Marketing 1,130,674.00 157
698,400.00 TQM Alpha 522,340.52 073
2,719,028.66 3.78
TWD
126,288.00 Advantech 1,334,740.26 1.86
61,000.00 Chroma ATE 760,999.86 1.06
60,000.00 Delta Electronics 78787232 110
18,000.00 MediaTek 776,891.52 1.08
40,000.00 PharmaEssentia 750,354.59 1.04
162,000.00 Sinbon Electronics 1,294,636.18 1.80
216,854.00 Taiwan Semiconductor 7110,617.82 9.88
Manufacturing
25,000.00 Voltronic Power Technology 1,418,353.19 197
14,234,465.74 19.79
Total Shares 62,589,365.65 87.01
Total Transferable securities
and money market instruments
admitted to official exchange
listing 62,589,365.65 87.01

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.

Transferable securities and money market instruments traded

on another regulated market

Shares
CNY
57,700.00 Contemporary Amperex 2102,709.18 292
Technology
544,548.00 NARI Technology 1,881,494.75 262
20,600.00 NAURA Technology Group 1103,483.23 153
19,457.00 Shenzhen Mindray Bio-Medical 679,73216 0.94
Electronics
124,100.00 Sungrow Power Supply 1,255,238.96 174
317963.00 Zhejiang Sanhua Intelligent 1,024120.30 142
Controls
8,046,778.58 1119
Total Shares 8,046,778.58 1119
Total Transferable securities
and money market instruments
traded on another regulated
market 8,046,778.58 1119
Total Investments in Securities 70,636,144.23 98.19
Cash at banks 2,285,182.64 318
Other net liabilities (984,033.06) (1.37)
Total net assets 71,937,293.81 100.00
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Nordea 1 - Asia ex Japan Equity Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2024 (in % of Net Assets)

Country Sector
Taiwan, Province of China 19.79 Diversified Banks 16.82
Cayman Islands 15.37 Semiconductors 14.31
India 1454 Electrical Components & Equipment 6.64
China 1427 Interactive Media & Services 6.08
Republic Of Korea 10.81 Technology Hardware, Storage & Peripherals 4.80
Hong Kong 6.60 Heavy Electrical Equipment 361
Singapore 521 Automobile Manufacturers 343
Thailand 378 Financial Exchanges & Data 329
Philippines 2.08 Hotels, Resorts & Cruise Lines 295
United Kingdom 1.92 Electronic Components 2.89
Malaysia 1.88 IT Consulting & Other Services 283
Indonesia 1.48 Life & Health Insurance 268
Australia 0.46 Electronic Manufacturing Services 265
Health Care Supplies 232
Total 98.19 Semiconductor Equipment 216
Auto Parts & Equipment 213
Construction & Farm Machinery & Heavy Trucks 212
Broadline Retail 205
Packaged Foods & Meats 168
Apparel, Accessories & Luxury Goods 1.64
Personal Products 157
Biotechnology 150
Health Care Facilities 1.48
Industrial Machinery 142
Pharmaceuticals 1.42
Electronic Equipment Manufacturers 1.06
Health Care Equipment 0.94
Insurance Brokers 073
Diversified Real Estate Activities 0.63
Commodity Chemicals 032
Total 98.19

Any differences in the percentages of net assets are the results of rounding.
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Nordea 1 - Asia ex Japan Equity Fund

Statement of Derivative Instruments
Forward Foreign Exchange Contracts

Amount bought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (USD)
Share class hedging:
Counterparty: JPMorgan Chase Bank NA/London
54,265.41 PLN 12,995.78 usb 182.26 31/01/2025
592.42 usDb 2,424.86 PLN 352 31/01/2025
185.78

Contracts with identical maturity date, same currency bought and same currency sold have been summed together in the above table.

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Asian Stars Equity Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in USD)

Number/
Nominal

Description Market Value % of Net
(Note 2) Assets

Number/
Nominal

Description

Market Value
(Note 2)

% of Net
Assets

1,248,000.00
1,843,804.00
1,198,500.00
167,900.00
392,730.00
565,700.00
1,336,500.00

666,600.00

16,983,300.00
21,987,156.00

282,659.00
856,574.00
497,437.00
523,838.00
1,296,080.00
55,587.00
353,083.00
491,266.00
603,160.00
214,810.00
1,607183.00

193,870.00
506,273.00
89,805.00

495,200.00

65,000.00
411,000.00
367,000.00
268,000.00
1,206,321.00

61,769.00
137,643.00

7,622,095.00

1,583,800.00

Transferable securities and money market instruments
admitted to official exchange listing

Shares
HKD
AlIA Group 9,047,321.05 225
Alibaba Group Holding 19,563,159.06 487
China Merchants Bank 6,172,982.58 1.54
Hong Kong Exchanges & Clearing 6,373,459.01 159
Meituan 7671,436.24 191
NetEase 10,081,363.88 251
Ping An Insurance Group Co of 7924,933.36 197
China
Tencent Holdings 35,793,023.53 891
102,627,678.71 25.55
IDR
Bank Mandiri Persero 6,014,589.00 150
Bank Rakyat Indonesia Persero 5,573,631.34 139
11,588,220.34 2.88
INR
Astral 5,455,003.81 136
BrainBees Solutions 6,523,824.46 1.62
Godrej Consumer Products 6,286,977.34 157
HDFC Bank 10,847,395.40 270
ICICI Bank 19,402,501.72 4.83
Info Edge India 5,633,934.92 140
Infosys 7,753,381.20 193
Kalyan Jewellers India 4,396,870.51 1.09
Macrotech Developers 9,788,503.65 244
Pidilite Industries 7,286,936.30 1.81
Varun Beverages 11,986,232.88 298
95,361,562.19 23.74
KRW
HPSP 3,430,569.91 0.85
Samsung Electronics 18,295,502.22 455
SK Hynix 10,608,354.79 2.64
32,334,426.92 8.05
SGD
United Overseas Bank 1319734155 3.29
13,197,341.55 3.29
TWD
Alchip Technologies 6,503,07310 1.62
Chroma ATE 512739252 128
Eclat Textile 5,697,906.02 142
Fortune Electric 4,602,296.82 115
Taiwan Semiconductor 39,555,127.42 9.85
Manufacturing
61,485,795.88 15.31
usD
Sea ADR 6,583,957.71 1.64
Trip.com Group ADR 9,597,846.39 239
16,181,804.10 4.03
VND
Military Commercial Joint Stock 7,506,948.58 1.87
Bank
Nam Long Investment 2,271,449.48 0.57
9,778,398.06 243
Total Shares 342,555,227.75 85.28
Total Transferable securities
and money market instruments
admitted to official exchange
listing 342,555,227.75 85.28

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.

Transferable securities and money market instruments traded

on another regulated market

Shares
CNY
198,863.00 Contemporary Amperex 7,246,985.38 1.80
Technology
2,794,859.00 NARI Technology 9,656,655.68 240
435,689.00 Ningbo Orient Wires & Cables 3,136,686.23 0.78
550,880.00 Shenzhen Inovance Technology 4,421,077.56 110
314,674.00 Sungrow Power Supply 3,182,845.01 0.79
27,644,249.86 6.88
TWD
52,700.00 ASPEED Technology 5.344,827.59 133
1,001,000.00 E Ink Holdings 8,335,432.90 2.08
69,000.00 eMemory Technology 7,061,111.20 176
20,741,371.69 5.16
Total Shares 48,385,621.55 12.05
Total Transferable securities
and money market instruments
traded on another regulated
market 48,385,621.55 12.05
Total Investments in Securities 390,940,849.30 97.32
Cash at banks 12,253,440.92 3.05
Other net liabilities (1,491,219.22) (0.37)
Total net assets 401,703,071.00 100.00
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Nordea 1 - Asian Stars Equity Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2024 (in % of Net Assets)

Country Sector
Cayman Islands 23.85 Semiconductors 1719
India 2374 Diversified Banks 171
Taiwan, Province of China 18.85 Interactive Media & Services 1031
China 10.39 Broadline Retail 4.87
Republic Of Korea 8.05 Technology Hardware, Storage & Peripherals 455
Hong Kong 3.84 Electrical Components & Equipment 452
Singapore 329 Life & Health Insurance 423
Indonesia 2.88 Interactive Home Entertainment 415
Viet Nam 243 Real Estate Development 3.00
Soft Drinks 298
Total 97.32 Heavy Electrical Equipment 240
Hotels, Resorts & Cruise Lines 239
Electronic Components 208
IT Consulting & Other Services 193
Restaurants 191
Diversified Chemicals 1.81
Specialty Stores 162
Financial Exchanges & Data 159
Personal Products 157
Textiles 142
Building Products 136
Electronic Equipment Manufacturers 128
Industrial Machinery 110
Apparel, Accessories & Luxury Goods 1.09
Semiconductor Equipment 0.85
Total 97.32

Any differences in the percentages of net assets are the results of rounding.

134 Nordea 1, SICAV - Audited Annual Report 2024 of Sub-funds distributed in Switzerland



Nordea 1 - Balanced Income Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in EUR)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
Transferable securities and money market instruments 80,000.00 Bundesrepublik Deutschland B 80,192.00 0.02
admitted to official exchange listing 2.3% 15-02-2033
; 18,878,327.00 Bundesrepublik Deutschland B 19,311,136.24 447
Bonds 2.6% 15-08-2033
AUD 4,000,000.00 Bundesrepublik Deutschland B 4,082,280.00 0.94
27,519,000.00 Australia Government Bond 1.75% 13,675,971.31 316 26% 15-08-2034
I : 21-11-2032 | T . 7,000,000.00 Bundesschatzanweisungen 2% 6,989,406.20 1.62
: 10-12-2026
5
2000000 Australia Sovernment ond 275% 1130891 0.00 859,962.00 Bundesschatzanweisungen 2.8% 86113800 020
: 12-06-2025
0,
1341100000 Australa Sovernment Bond 3% 722307982 167 600,000.00 Caisse de Refinancement de | 3% 605976.69 014
: 11-01-2030
5
300000 Australla Bovernment Bond 3.25% 174475 0.00 2,400,000.00 Caisse Francaise de Financem 201130446 0.47
: 0.01% 18-03-2031
0,
811500000 Australla Bovernment Bond 3.75% 462291445 107 400,000.00 Caisse Francaise de Financem 334,919.80 0.08
25,535,019.24 5.91 0.375% 20-01-2032
CAD e . 200,000.00 Caisse Francaise de Financem 16412117 0.04
) . 1.5% 28-06-2038
20,000.00 gf_%%‘f?g3fover”me”t Bond 3% 1312749 0.00 1,500,000.00 Canadian Imperial Bank of Co 1437194.48 033
‘ 0.01% 07-10-2026
.
497,000.00 gi%gcf'za&g(’vemmem Bond 3.5% 33842454 0.08 300,000.00 Canadian Imperial Bank of Co 26777095 006
351.552.03 0.08 0.01% 30-04-2029
DKK e : 200,000.00 Canadian Imperial Bank of Co 187,534.80 0.04
. 0.04% 09-07-2027
40,000,000.00 Jyske Realkredit A/S 1% 01-01- 536350911 124
/000,000.00 2025500 A}f‘é’ /51%01-0 36350918 2,400,000.00 CCF SFH SACA 2.5% 28-06-2028 2,384,488.30 055
4,000,000.00 Nykredit Realkredit 1% 01-01-2027 524,558.60 012 800,000.00 §§3F25FH SACA2.625% 07-09- 783545.00 018
SDOAH 032 )
10,000,000.00 Nykredit Realkredit 1% 01-01-2028 1294,038.33 030 2200,00000 Cie de Financement Foncier S 2117,759.30 049
SDOAH 0.225% 14-09-2026
50 7o
142,873,062.00 Nykredit Realkredit 1% 01-04- 19,088,989.40 442 700,000.00 Sgiéé‘ia‘e Bank PLC 25% 22 697.258.03 016
2025 SDO AR H .
42,000,000.00 Realkredit Danmark 1% 01-04- 5611,600.59 130 1.000,000.00 Commerzbank AG 0.25% 12-01- 8414321 019
2025 SDROAR T 2032
31.882.696.10 737 1,300,000.00 Commerzbank AG 0.875% 18- 1,233,995.99 029
"S8435 - 04-2028
EUR
900,000.00 Argenta Spaarbank NV 0.01% 756,432.89 017 700,000.00 Commerzbank AG 2.75% 09- 700,305.03 016
11-02-2031 01-2031
600,000.00 Arion Banki HF 0.05% 05-10-2026 573,426.90 013 400,000.00 Commonwealth Bank of Austral 354158.26 0.08
1,500,000.00 Arkea Public Sector SCF SA 3.25% 1,533,415.91 035 0125%15-10-2029
10-01-2031 1,500,000.00 Coventry Building Society 0.01% 1,367911.41 032
500,000.00 Bank of Montreal 1% 05-04-2026 491,204.47 011 07-07-2028
800,000.00 Bank of New Zealand 2.552% 79852560 018 2,200,000.00 Credit Agricole Home Loan SF 2105,763.00 0.49
20:06.2027 0875% 31-08-2027
500,000.00 Bank of Nova Scotia/The 0.375% 441,992.06 010 600,000.00 Credit Agricole Home Loan SF 594,376.86 014
2039030 2875% 12-01-2034
1,300,000.00 Bank of Queensland Ltd 1.839% 127733153 030 300,000.00 Credit Mutuel Home Loan SFH 30257217 0.07
09.06.2007 3%28-112030
200,000.00 BAWAG PSK Bank fuer Arbeit u 176,326.80 0.04 300,000.00 Danmarks Skibskredit 0.125% 298156.68 007
0.01% 03-09-2029 20-03-2025AR ,
100,000.00 BAWAG PSK Bank fuer Arbeit u 84,269.99 0.02 900,000.00 Danmarks Skibskredit 4.375% 923,872.24 021
01% 12052031 19-10-2026 SDO AR A
2,200,000.00 BPCE SFH SA 0.01% 10-11-2027 2,047,41729 047 100,000.00 5’03256 Bank Ltd 3.2087% 19-08 101,061.92 0.02
300,000.00 BPCE SFH SA 0.01% 16-10-2028 27152850 0.06 _
600,000.00 BPCE SFH SA 0.01% 18-03-2031 50333632 012 1,900,000.00 gze%sczr:)ezgredltbank AG 0.875% 1,791,928.00 041
4,700,000.00 BPCE SFH SA 0.01% 29-01-2029 421727119 098 -10-2028
60000000 BPCE SFH SA 3% 17.10-2029 £06141.00 o1 500,000.00 81NEO§;)ngred|tt AS 0.01% 21- 42515125 010
800,000.00 BPCE SFH SA 3.125% 20-01-2033 80726240 019 -
40'OOO 00 Bulgaria Govemmeni Internat 40'975 85 0.01 2,300,000.00 DZ HYP AG 0.01% 20-04-2029 205867231 048
S 60ho 05099032 213 : 1,200,000.00 DZ HYP AG 0.01% 29-03-2030 1,04526701 024
11757,883.00 Bundesobligation 21% 12-04-2029 11749,950.54 272 220000000 DZ HYP AG 0.875% 30-01-2029 205339310 047
376.00 Bundesobligation 2.4% 19-10- 380.46 0.00 600,000.00 Equitable Bank 3.5% 28-05-2027 611,581.95 014
2098 400,000.00 Erste Group Bank AG 0.01% 36512355 008
- 12-07-2028
7355933.00 Bundesobligation 2.5% 11-10-2029 7472,173.94 173
321,368.56 Bundesrepublik Deutschland B 27554272 0.06 400,000.00 Erste Group Bank AG 2.875% 40198020 009
0.000000% 15-02-2032 09-012031
14215429 Bundesrepublik Deutschland B 13763830 003 58,800.00 European Union 2.5% 04-12-2031 5823056 001
0.000000% 15-08-2026 2,500,000.00 French Republic Government B 1,627,900.00 038
0, | -
17929471 Bundesrepublik Deutschland B 155,861.63 004 0.5% 25-05-2040
0.000000% 15-08-2031 50,000.00 French Republic Government B 2911290 0.01
. 0.5% 25-06-2044
250,000.17 Bund blik Deutschland B 23621429 005 .
0000000% 1119007 4,600,000.00 French Republic Government B 228210249 053
; . 0.75% 25-05-2053
390,489.96 Bund blik Deutschland B 376,552.69 0.09
' 0959 15090007 e ' 652,164.00 French Republic Government B 60921134 014
' ; 0.75% 25-11-2028
600,289.14 Bund blik Deutschland B 564,135.83 013 :
ot vibantt 150,145.00 French Republic Government B 14559523 003
700,000.28 Bundesrepublik Deutschland B 669,02877 015 1% 25-05-2027
0.5% 15-02-2028 10,540,000.00 French Republic Government B 10,581,669.89 245
- 2.5% 24-09-2026
700,000.00 Bund blik Deutschland B 1% 694,407.00 016 ,
oD 0ge e HedtsaTana BT 2,000,000.00 French Republic Government B 2,003,602.16 0.46
. 275% 25-02-2030
279,378.00 Bund blik Deutschland B 26939142 0.06 )
o ieona0sy haan 3,300,000.00 French Republic Government B 3396755.08 079
' X 3.5% 25-11-2033
4,268,875.00 Bund blik Deutschland B 4,279,045.59 099
208 e ng edan = 193,229.00 French Republic Government B 23033766 005
: 575% 25-10-2032
805,000.00 German Treasury Bill 15-01-2025 804,467.64 019
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Balanced Income Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in EUR) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
1,000,000.00 Hellenic Republic Government 1,011,852.49 0.23 1,100,000.00 Netherlands Government Bond 804,336.50 019
3.375% 15-06-2034 0.5% 15-01-2040
1,150,000.00 Hellenic Republic Government 1,195,865.45 028 60,000.00 Netherlands Government Bond 57,097.01 0.01
4125% 15-06-2054 0.75% 15-07-2028
400,000.00 HYPO NOE Landesbank fuer Nie 362,823.57 0.08 10,000.00 Netherlands Government Bond 8,615.61 0.00
0.01% 08-09-2028 2% 15-01-2054
800,000.00 Hypo Vorarlberg Bank AG 3.25% 811,237.89 019 100,000.00 Oma Saastopankki Oyj 0.01% 92,746.73 0.02
19-02-2027 25-11-2027
900,000.00 ING Bank NV 2.75% 10-01-2032 897,966.42 0.21 1,300,000.00 OP Mortgage Bank 0.05% 25- 1103,808.03 0.26
1,000,000.00 ING Belgium SA 0.01% 20-02- 873,639.75 0.20 03-2031
2030 200,000.00 PKO Bank Hipoteczny SA 2125% 199,303.30 0.05
500,000.00 ING-DiBa AG 0.01% 07-10-2028 455,332.50 on 25-06-2025
1,100,000.00 ING-DiBa AG 0.625% 25-02-2029 1,015,938.96 0.23 399,999.86 Portugal Obrigacoes do Tesou 1% 236,806.32 0.05
500,000.31 Ireland Government Bond 424,029.58 010 12-04-2052
0.000000% 18-10-2031 1,630,000.00 Portugal Obrigacoes do Tesou 1,637,497.35 038
2,200,000.08 Ireland Government Bond 0.2% 1,944113.92 0.45 2.875% 20-10-2034
18-10-2030 200,000.00 Prima Banka Slovensko AS 0.01% 190,42718 0.04
320,182.83 Ireland Government Bond 1.35% 301,587.65 0.07 01-10-2026
18-03-2031 200,000.00 Prima Banka Slovensko AS 0.01% 185,139.76 0.04
599,999.76 Ireland Government Bond 1.5% 452,930.22 010 14-09-2027
15-05-2050 600,000.00 Prima Banka Slovensko AS 4.25% 606,030.00 014
1,010,000.36 Ireland Government Bond 2% 874,341.91 0.20 06-10-2025
18-02-2045 800,000.00 Raiffeisen Bank Internationa 814,379.20 019
800,000.00 Islandsbanki HF 3% 20-09-2027 801,592.80 019 3.375% 25-09-2027
5,200,000.00 lItaly Buoni Poliennali Del T 5,019,082.90 116 1,700,000.00 Raiffeisenlandesbank Oberoes 1,675,619.81 039
0.000000% 01-08-2026 2.5% 28-06-2029
270,000.00 Italy Buoni Poliennali Del T 1.5% 182,266.54 0.04 400,000.00 Raiffeisenlandesbank Oberoes 410,468.88 0.09
30-04-2045 3.625% 13-12-2027
40,000.00 Italy Buoni Poliennali Del T 215% 27905.25 0.01 1,700,000.00 Republic of Austria Governme 1,500,779.55 0.35
01-09-2052 0.000000% 20-02-2030
1,400,000.00 Italy Buoni Poliennali Del T 3.25% 1,334,971.40 031 150,000.00 Republic of Austria Governme 128,580.19 0.03
01-03-2038 0.000000% 20-02-2031
4,420,000.00 Italy Buoni Poliennali Del T 3.35% 4,521,387.07 1.05 1,200,000.00 Republic of Austria Governme 754,680.90 017
01-07-2029 0.000000% 20-10-2040
5,200,000.00 Italy Buoni Poliennali Del T 3.85% 5374,792.80 124 1150,000.00 Republic of Austria Governme 687,560.74 0.16
01-07-2034 0.75% 20-03-2051
100,000.00 Italy Buoni Poliennali Del T 4.4% 108,099.06 0.03 800,000.00 Republic of Austria Governme 810,998.07 019
01-05-2033 315% 20-10-2053
3,140,000.00 Italy Buoni Poliennali Del T 4.5% 3,357,562.75 078 300,000.00 Royal Bank of Canada 0.01% 272,400.78 0.06
01-10-2053 05-10-2028
100,000.16 Kingdom of Belgium Governmen 65,346.38 0.02 300,000.00 Santander UK PLC 1.125% 12- 291,323.63 0.07
0.4% 22-06-2040 03-2027
35,000.00 Kingdom of Belgium Governmen 21,943.08 0.01 31,000.00 Slovakia Government Bond 31,947.40 0.01
1.4% 22-06-2053 3.625% 08-06-2033
1,035,000.00 Kingdom of Belgium Governmen 981,159.30 023 1,300,000.00 Slovenska Sporitelna AS 1125% 1,255134.40 029
2.75% 22-04-2039 12-04-2027
2,676,000.00 Kingdom of Belgium Governmen 2,703,09217 0.63 1,100,000.00 Societe Generale SFH SA 0.01% 927,796.12 021
3% 22-06-2033 05-02-2031
400,000.00 Knab NV 0.375% 09-06-2036 297,753.80 0.07 1,500,000.00 Societe Generale SFH SA 3.375% 1,543,44471 0.36
400,000.00 Kommunalkredit Austria AG 0.75% 383,558.20 0.09 31-07-2030
02-03-2027 3,509,000.00 Spain Government Bond 3,263,81213 0.75
900,000.00 Kookmin Bank 0.052% 15-07-2025 886,707.90 0.21 0.000000% 31-01-2028
900,000.00 Kookmin Bank 4% 13-04-2027 924,74313 0.21 200,000.00 Spain Government Bond 1.5% 196,655.80 0.05
700,000.00 Korea Housing Finance Corp 694,170.99 016 30-04-2027
1.963% 19-07-2026 74,000.00 Spain Government Bond 1.6% 73,756.69 0.02
300,000.00 Korea Housing Finance Corp 311,575.56 0.07 30-04-2025
4.082% 25-09-2027 500,000.00 Spain Government Bond 1.9% 35097313 0.08
4,300,000.00 La Banque Postale Home Loan 3,774384.99 0.87 31-10-2052
0.01% 22-10-2029 3,500,000.00 Spain Government Bond 2.8% 3,526,337.50 0.82
2,000,000.00 La Banque Postale Home Loan 1,911,963.24 0.44 31-05-2026
0.625% 23-06-2027 600,000.00 Spain Government Bond 3.25% 611,176.60 014
1,900,000.00 La Banque Postale Home Loan 1,791,879.06 0.4 30-04-2034
1% 04-10-2028 4,000,000.00 Spain Government Bond 3.45% 4,130,734.00 0.96
500,000.00 La Banque Postale Home Loan 471,566.46 on 31-10-2034
1.625% 12-05-2030 300,000.00 Spain Government Bond 3.5% 312,251.85 0.07
600,000.00 Land Berlin 3% 13-03-2054 579,068.40 013 31-05-2029
400,000.00 Landsbankinn HF 4.25% 16-03- 418,342.07 010 600,000.00 Spain Government Bond 3.9% 635,579.18 015
2028 30-07-2039
200,000.00 Lloyds Bank PLC 0.125% 23-09- 177529.78 0.04 3,000,000.00 Spain Government Bond 4% 3,163,045.50 0.73
2029 31-10-2054
900,000.00 Luminor Bank AS/Estonia 1.688% 881,785.60 0.20 100,000.00 SpareBank 1 Boligkreditt AS 93,513.35 0.02
14-06-2027 0.01% 22-09-2027
700,000.00 MMB SCF SACA 0.01% 14-10- 596,581.55 014 200,000.00 Sparebanken Vest Boligkredit 191,439.90 0.04
2030 0.01% 11-11-2026
1,000,000.00 National Australia Bank Ltd 982,431.28 023 400,000.00 SR-Boligkreditt AS 0.01% 08- 364,143.30 0.08
2.347% 30-08-2029 09-2028
300,000.00 National Bank of Canada 0.125% 285,682.56 0.07 1,700,000.00 SR-Boligkreditt AS 0.01% 10- 1,437,550.32 033
27-01-2027 03-2031
300,000.00 Nationale-Nederlanden Bank N 280,636.13 0.06 300,000.00 SR-Boligkreditt AS 1.625% 15- 291,878.91 0.07
1.875% 17-05-2032 03-2028
1,050,000.00 Netherlands Government Bond 739,132.50 017 46,000.00 State of the Grand-Duchy of 45,45375 0.01
0.000000% 15-01-2038 2.625% 23-10-2034
221,282.00 Netherlands Government Bond 189,607.49 0.04 1,000,000.00 Sumitomo Mitsui Trust Bank L 927,246.75 021

0.000000% 15-07-2031

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Balanced Income Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in EUR) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
900,000.00 Sveriges Sakerstallda Obliga 838,413.00 019 usb
1.75% 10-02-2032 1,745,500.00 United States Treasury Bill 09- 1,678,051.82 039
200,000.00 Toronto-Dominion Bank/The 192,738.20 0.04 01-2025
0.864% 24-03-2027 1,678,051.82 0.39
1,400,000.00 UBS Switzerland AG 3.39% 05- 1,411,629.10 0.33
12-2025 Total Bonds 7,243,888.04 1.68
1,800,000.00 Volksbank Wien AG 0.125% 1,586,389.67 037
19-11-2029 Total Transferable securities
100,000.00 Vseobecna Uverova Banka AS 98,522.75 0.02 and money market instruments
0.01% 23-06-2025 traded on another regulated
200,000.00 Vseobecna Uverova Banka AS 191,826.20 0.04 market 7,243,888.04 1.68
0.875% 22-03-2027
700,000.00 Westpac Banking Corp 0.01% 633,558.80 015 Other transferable securities and money market instruments
22-09-2028
1,300,000.00 Westpac Banking Corp 1.079% 1,257,683.38 0.29 Bonds
05-04-2027
200,000.00 Yorkshire Building Society 0.01% 186,260.55 0.04 EUR
13-10-2027 0.39 Ireland Government Bond 1.3% 036 0.00
217,108,350.27 50.22 15-05-2033
GBP 0.36 0.00
11,129,007.00 United Kingdom Gilt 0.375% 10,808,002.41 250
22-10-2030 Total Bonds 0.36 0.00
8,319,311.00 United Kingdom Gilt 0.5% 31- 8,666,547.43 2.00
01-2029 Total Other transferable
174.00 United Kingdom Gilt 1.625% 191.66 0.00 securities and money market
22-10-2028 instruments 0.36 0.00
3,384,763.00 United Kingdom Gilt 4.5% 07- 4,110,736.07 0.95
06-2028 Undertakings for Collective Investment in Transferable
498,903.00 United Kingdom Gilt 4.625% 604,594.26 014 Securities (UCITS)
31-01-2034 Usb
604,448.00 United Kingdom Gilt 475% 07- 745,936.90 017 2391,285.00 iShares JP Morgan ESG USD EM 12,782,969.61 296
1200 24,936,008.73 577 Bond UCITS ETF
usb ! ! : : 126,744.00 JPMorgan USD Emerging Markets 12,614,646.73 292
100,00 United States Treasury Infla 9528 000 Sovereign Bond UCITS
0125% 15-01-2032 25,397,616.34 5.87
389,300.00 Unlteod States Treasury Infla 365,582.45 0.08 Total Undertakings for
1375% 15-07-2033 Collective Investment in
T 0,
26,790,800.00 1U5n_|é$_dz(5);ites Treasury Infla 1.75% 25,484,366.93 5.89 Transferable Securities (UCITS) 25,397,616.34 5.87
49290000 1U g;t;i ?ﬁg&;gégjsury Infla 46419926 o1 Total Investments in Securities 393,196,392.03 90.95
2,713,500.00 United States Treasury Note/ 2,462,075.05 0.57
2 875% 30-04-2029 Cash at banks 19,649,095.05 4.54
17,296,500.00 United States Treasury Note/ 15,911,953.63 368
3.25% 30-06-2029 Other net assets 19,493,685.06 4.51
4,036,400.00 United States Treasury Note/ 3,584,423.98 0.83
3.375% 15-05-2033 Total net assets 432,339,172.14 100.00
433,000.00 United States Treasury Note/ 395,841.30 0.09
3.875% 15-08-2034
718,400.00 United States Treasury Note/ 4% 681,616.21 016
31-07-2029
3,974,100.00 United States Treasury Note/ 4% 3,767106.66 0.87
31-10-2029
76,200.00 United States Treasury Note/ 71,802.93 0.02
4125% 15-11-2032
7,699,300.00 United States Treasury Note/ 755219724 175
4.875% 31-10-2028
60,741,260.92 14.05
Total Bonds 360,554,887.29 83.40
Total Transferable securities
and money market instruments
admitted to official exchange
listing 360,554,887.29 83.40
Transferable securities and money market instruments traded
on another regulated market
Bonds
CAD
617,000.00 Canadian Government Bond 4% 430,002.86 010
01-03-2029
430,002.86 0.10
EUR
0.01 Bundesobligation 0.000000% 0.01 0.00
10-10-2025
5,200,000.00 lItaly Buoni Poliennali Del T 0.25% 4,836,608.40 112
15-03-2028
300,000.00 Italy Buoni Poliennali Del T 1.85% 299,224.95 0.07
01-07-2025
5135,833.36 119

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Balanced Income Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2024 (in % of Net Assets)

Country Sector

Germany 16.37 Government Bonds 5843
United States 14.44 Mortgage Bonds 17.25
France 1233 Corporate Debt 9.39
Denmark 766 Open Bond Funds 5.87
Australia 6.95

Ireland 6.80 Total 90.95
United Kingdom 6.40

Italy 5.80

Spain 376

Austria 253

Belgium 125

Canada 115

Netherlands 0.76

Norway 0.65

Republic Of Korea 0.65

Slovakia 0.59

Greece 0.51

Portugal 043

Iceland 0.41

Switzerland 033

Finland 0.28

Japan 0.1

Estonia 0.20

Sweden 019

New Zealand 018

Poland 0.05

Singapore 0.02

Bulgaria 0.01

Luxembourg 0.01

Supranational 0.01

Total 90.95

Any differences in the percentages of net assets are the results of rounding.
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Nordea 1 - Balanced Income Fund

Statement of Derivative Instruments

Credit Default Swaps
Underlying* Buy/Sell Fixed rate Nominal Currency Cost (EUR) Unrealised  Marketvalue Maturity Date
appreciation/ (EUR)
(depreciation) (EUR)
Counterparty: Barclays Bank Ireland PLC
Republic of South Africa Gov 5.875% Sell 1.00% (3,020,000.00) usb (112,324.59) (3,292.94) (115,617.53) 20/12/2029
16-09-2025
(112,324.59) (3,292.94) (115,617.53)
Counterparty: Goldman Sachs Bank Europe SE
Chile Government Internation 3.24% Sell 1.00% (640,000.00) usb 13,161.54 (3,297.77) 9,863.77 20/12/2029
06-02-2028
Colombia Government Internat 10.375% Sell 1.00% (1,470,000.00) usb (56,129.43) (13,302.72) (69,43215) 20/12/2029
28-01-2033
Malaysia (No ref obligation) Sell 1.00% (3,500,000.00) usb 95,427.58 (19,005.47) 76,4221 20/12/2029
52,459.69 (35,605.96) 16,853.73
Counterparty: ICE Clear Credit LLC
CDX-EMS42V1-5Y Sell 1.00% (14,180,000.00) usb (361,471.93) (57,765.74) (419,237.67) 20/12/2029
CDX-NAHYS43V1-5Y Sell 500%  (41,390,000.00) usb 2,754,541.80 345,550.32 3100,092.12 20/12/2029
CDX-NAIGS43V1-5Y Sell 1.00%  (135,120,000.00) usb 2,670,942.09 24724558 2,918187.67 20/12/2029
ITRAXX-EUROPES42V1-5Y Sell 1.00% (130,040,000.00) EUR 2,713,429.08 (138,520.44) 2,574,908.64 20/12/2029
ITRAXX-XOVERS42V1-5Y Sell 5.00%  (56,370,000.00) EUR 4,727,831.23 (293,372.69) 4,434,458 54 20/12/2029
12,505,272.27 103137.03  12,608,409.30
Counterparty: JP Morgan SE
China Government Internation 7.5% Sell 1.00% (3,500,000.00) usb 58,755.53 (7,940.34) 50,81519 20/12/2029
28-10-2027
58,755.53 (7940.34) 50,815.19
Counterparty: Morgan Stanley Europe SE
Brazilian Government Interna 3.75% Sell 1.00% (2,860,000.00) usb (62,751.91) (71,806.55) (134,558.46) 20/12/2029
12-09-2031
Indonesia Government Interna 2.15% Sell 1.00% (3,500,000.00) usb 44,444 35 (13141.99) 31,302.36 20/12/2029
28-07-2031
Mexico Government Internatio 4.15% Sell 1.00% (3,500,000.00) usb (22,015.52) (36,988.72) (59,004.24) 20/12/2029
28-03-2027
Peruvian Government Internat 8.75% Sell 1.00% (700,000.00) usb 7139.00 (3145.31) 3,993.69 20/12/2029
21-11-2033
Turkey Government Internatio 11.875% Sell 1.00% (550,000.00) usb (37,631.87) 157793 (36,053.94) 20/12/2029
15-01-2030
(70,815.95) (123,504.64) (194,320.59)
12,433,346.95 (67,206.85) 12,366,140.10
(*) (No ref obligation) is disclosed when no underlying reference bond is available in the official RED database from Markit.
Financial Futures Contracts
Description Maturity date Currency Purchased/ Commitment Unrealised Unrealised appreciation/
Sold contracts incurrency  appreciation/(depreciation)  (depreciation) from contract

from 30/12/2024 to 31/12/2024
in Sub-fund base currency

opening to 30/12/2024 already
cashed in Sub-fund base

(EUR) currency (EUR)
Efficient portfolio management:
AUST 10Y BOND FUT 3/2025 17/03/2025 AUD 688.00 65,779,680.00 353,051.14 (898,904.27)
CAN 10YR BOND FUT 3/2025 31/03/2025 CAD (22.00) (2,703,800.00) (6,473.79) (6,934.59)
CAN 10YR BOND FUT 3/2025 31/03/2025 CAD 218.00 26,792,200.00 6414934 263,791.47
CAN 5YR BOND FUT 3/2025 31/03/2025 CAD 573.00 64,961,010.00 76,64214 505,687.09
EURO STOXX 50  3/2025 21/03/2025 EUR 118.00 5,759,580.00 0.00 (121,687.47)
EURO-BOBL FUTURE 3/2025 10/03/2025 EUR 780.00 91,930,800.00 0.00 (1,084,758.33)
EURO-BOBL FUTURE 3/2025 10/03/2025 EUR (679.00) (80,026,940.00) 0.00 976,280.00
Euro-BTP Future 3/2025 10/03/2025 EUR (13.00) (1,559,740.00) 0.00 18,310.67
EURO-BUND FUTURE 3/2025 10/03/2025 EUR 371.00 49,506,240.00 0.00 (1,315,219.74)
EURO-BUND FUTURE 3/2025 10/03/2025 EUR (693.00) (92,473,920.00) 0.00 2,411,242.42
EURO-BUXL 30Y BND 3/2025 10/03/2025 EUR 3.00 398,040.00 0.00 (25,590.67)
EURO-BUXL 30Y BND 3/2025 10/03/2025 EUR (92.00) (12,206,560.00) 0.00 7771676
EURO-SCHATZ FUT 3/2025 10/03/2025 EUR (902.00) (96,500,470.00) 0.00 400,958.15
FTSE 100 IDX FUT 3/2025 21/03/2025 GBP 27.00 2,207,790.00 12,532.81 (32,819.35)
LONG GILT FUTURE 3/2025 31/03/2025 GBP 75.00 6,931,500.00 24,414.56 (244,052.39)
LONG GILT FUTURE 3/2025 31/03/2025 GBP (37.00) (3,419,540.00) (12,044.52) 88,053.30
NIKKEI 225 MINI 3/2025 14/03/2025 JPY 155.00 618,450,000.00 0.00 46,920.76
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Balanced Income Fund

Statement of Derivative Instruments (continued)
Financial Futures Contracts (continued)

Description Maturity date Currency Purchased/ Commitment Unrealised Unrealised appreciation/
Sold contracts in currency appreciation/(depreciation)  (depreciation) from contract

from 30/12/2024 to 31/12/2024 opening to 30/12/2024 already

in Sub-fund base currency cashed in Sub-fund base

(EUR) currency (EUR)

S&P500 EMINI FUT 3/2025 21/03/2025 usD 154.00 45,997,875.00 11112715 (1,267,340.04)
Short Euro-BTP Fu 3/2025 10/03/2025 EUR 16.00 1,718,720.00 0.00 (8,079.08)
SPI1200 FUTURES 3/2025 20/03/2025 AUD 19.00 3,871,250.00 (21,252.98) (12,854.45)
US 10YR NOTE (CBT)3/2025 31/03/2025 UsD 429.00 46,814,625.00 64,493.43 (409,234.16)
US 10YR NOTE (CBT)3/2025 31/03/2025 usD (1,395.00) (152,229,375.00) (209,716.41) 1168,931.13
US 10yr Ultra Fut 3/2025 31/03/2025 usb (274.00) (30,628,062.50) (57,668.25) 285,381.12
US 10yr Ultra Fut 3/2025 31/03/2025 usb 334.00 37,334,93750 70,296.34 (364,587.85)
US 2YR NOTE (CBT) 3/2025 03/04/2025 usb 1,314.00 270,355,500.00 158,031.46 114,527.48
US 5YR NOTE (CBT) 3/2025 03/04/2025 usb 246.00 26,200,921.26 25,886.39 (108,814.67)
653,468.81 1,156,323.29

Forward Foreign Exchange Contracts

Amountbought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (EUR)

Share class hedging:
Counterparty: JPMorgan Chase Bank NA/London

331,440.21 EUR 3,913344.26 NOK (17212) 31/01/2025

712551796 EUR 81,760,556.85 SEK (14,760.01) 31/01/2025

161,631,626.86 NOK 1393777017 EUR (240,672.93) 31/01/2025

2,557127,644.77 SEK 221,523,717.05 EUR 1,790,945.93 31/01/2025
1,535,340.87

Efficient portfolio management:
Counterparty: Barclays Bank Ireland PLC

103139.54 AUD 64,088.00 usb (129.75) 06/01/2025
1,923,725.61 ZAR 107,000.00 usb (5134.40) 06/02/2025
1,782,000.00 EUR 1,870,963.48 usb (14,408.97) 18/02/2025
117,543.00 usb 111,953.02 EUR 906.10 18/02/2025
80,000.00 CAD 8,557,722.00 JPY 78915 21/02/2025
1176,000.00 CAD 9,087,433.57 SEK (750017) 21/02/2025
144,844.84 EUR 153,015.00 usb (2,048.88) 21/02/2025
124,468,445.00 JPY 1,303,000.00 AUD (9,224.09) 21/02/2025
36,063,474.00 JPY 2,680,000.00 NOK (4,783.89) 21/02/2025
7471,486.00 JPY 542,000.00 SEK (1,332.33) 21/02/2025
600,222.42 PLN 140,000.00 EUR (166.19) 21/02/2025
80,906.00 usb 76,611.43 EUR 1,058.06 21/02/2025
24,938,959.42 EUR 20,763,200.00 GBP (13,734.50) 05/03/2025
14,274.00 usb 13,568.67 EUR 126.79 05/03/2025
250,000.00 CHF 3,184,865.00 NOK (2,393.19) 13/03/2025
13172,005.90 EUR 10,912,897.56 GBP 62,876.63 13/03/2025

4,900.37

Counterparty: BNP Paribas SA

607,47014 BRL 100,000.00 usb (2,359.43) 06/02/2025
321,651.32 EUR 338,375.00 usb (323763) 18/02/2025
1139,384.64 SEK 105,000.00 usb (1,290.36) 18/02/2025
1,427581.86 usb 1,359,625.02 EUR 11,070.00 18/02/2025
8,686,000.00 AUD 60,006,417.40 SEK (70,466.98) 21/02/2025
3,457321.49 CAD 2,470,000.00 usb (59,531.82) 21/02/2025
53,336,856.75 EUR 86,964,699.54 AUD 1,559,359.90 21/02/2025
579,420.37 EUR 612,570.94 usb (8,643.16) 21/02/2025
4,298,893.62 GBP 5166,000.00 EUR 361313 21/02/2025
125,921,710.00 JPY 768,000.00 EUR 7349.56 21/02/2025
30,963,343.00 JPY 354,000.00 NZD (125.28) 21/02/2025
4,256,000.00 NzD 27134,997.50 SEK (76,216.69) 21/02/2025
1,939,773.88 SEK 274,000.00 AUD 6,300.54 21/02/2025
1,531,000.00 usb 2142,595.76 CAD 3715557 21/02/2025
574,626.00 usb 550,696.88 EUR 968.74 21/02/2025
1101,939.19 usb 877,000.00 GBP 326823 21/02/2025
202,000.00 usb 30,701,085.00 JPY 4,864.38 21/02/2025
829,000.00 usb 9,011,273.27 SEK 8,699.75 21/02/2025
30,584,815.23 EUR 227,891,623.94 DKK 6,458.22 28/02/2025
950,173.00 AUD 568,729.86 EUR (3.372.36) 05/03/2025
340,882.47 EUR 53,525193.00 JPY 10,960.70 05/03/2025
51,389.24 EUR 54,214.00 usb (626.73) 05/03/2025
26,755,651.00 JPY 168,117.34 EUR (3210.43) 05/03/2025
55,280.00 usb 52,540.98 EUR 498.45 05/03/2025
19,736,360.55 EUR 29,397,605.09 CAD 84,820.25 13/03/2025
13,055,087.54 EUR 150,452,964.66 SEK (88,631.61) 13/03/2025

1,427,674.94

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Balanced Income Fund

Statement of Derivative Instruments (continued)
Forward Foreign Exchange Contracts (continued)

Amountbought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (EUR)

Counterparty: BofA Securities Europe SA

1,901,257.85 EUR 198119436 usD (1,043.99) 18/02/2025
1111,602.29 usD 1,057,000.00 EUR 10,300.28 18/02/2025
20,611,081.24 EUR 241,040,535.43 NOK 20555114 21/02/2025
727,000.00 EUR 766,768.50 usD (9,099.03) 21/02/2025
85,288,215.39 MXN 3,906,084.72 EUR 8148.05 21/02/2025
6,057,000.00 NzD 3,565,554.80 usD (158,077.74) 21/02/2025
204,812.00 usD 194,453.78 EUR 216716 21/02/2025
6,782.29 EUR 7182.00 usD (108.39) 05/03/2025
1,023.00 usD 970.31 EUR 1.22 05/03/2025
57,848.70
Counterparty: Citibank Europe PLC
64177.41 AUD 31,770.00 GBP (14.59) 06/01/2025
87,518,372.72 usb 82,885,268.56 EUR 1143,85418 18/02/2025
313,000.00 usD 3,432,590.12 SEK 70192 18/02/2025
6,059,000.00 AUD 42,545,607.27 SEK (108,972.73) 21/02/2025
10,096,391.38 CAD 6,820,600.30 EUR (69,914.64) 21/02/2025
457,000.00 EUR 671,632.34 CAD 791751 21/02/2025
47445,644.30 EUR 39,765,931.00 GBP (373,299.79) 21/02/2025
589,000.00 EUR 94,276,365.00 JPY 8,446.73 21/02/2025
906,000.00 EUR 10,439,812.64 SEK (5,907.01) 21/02/2025
765991.79 GBP 922,000.00 EUR (854.31) 21/02/2025
430,000.00 GBP 84,409,039.00 JPY (2,653.10) 21/02/2025
2,670,000.00 GBP 36,993,849.64 SEK (20,572.27) 21/02/2025
2,674,000.00 usbD 29,851,97713 NOK 39,964.95 21/02/2025
1,614,000.00 usD 17,517,878.26 SEK 19,233.29 21/02/2025
101,077.00 AUD 61,606.59 EUR (1,459.86) 05/03/2025
1192,934.00 CAD 796,742.53 EUR 759.94 05/03/2025
30,584,431.01 EUR 49,682,682.00 AUD 1,018,846.50 05/03/2025
3,524,760.97 EUR 5198,193.00 CAD 49,395.61 05/03/2025
1,705,472.33
Counterparty: Deutsche Bank AG
75,598,966.11 EUR 79,722,232.00 usD (945,209.44) 18/02/2025
4,505,218,344.00 JPY 27,629,265.39 EUR 105,830.56 18/02/2025
1,414,514.00 usD 1,355,431.22 EUR 2,748.20 18/02/2025
3,652,000.00 EUR 42,869,223.67 NOK 22917.85 21/02/2025
16,243.38 EUR 17109.00 usD (181.37) 21/02/2025
207,775,427.71 HUF 513797751 EUR (37159.21) 21/02/2025
53,370,031.00 JPY 599,000.00 NZD 578129 21/02/2025
1,451,246.93 NzD 804,000.00 EUR (21,76911) 21/02/2025
1,201,000.00 NzZD 7,829,057.42 NOK (15,413.97) 21/02/2025
31,465,613.67 PLN 7.212,762.83 EUR 117,270.21 21/02/2025
3,913,639.22 usD 6,013,000.00 AUD 176,956.72 21/02/2025
4,921.00 usbD 471415 EUR 10.21 21/02/2025
76,905164.68 ZAR 3,978,982.03 EUR (83,099.69) 21/02/2025
69,135.00 AUD 42,489.00 EUR (1,347.92) 05/03/2025
1,794,622.00 CAD 1193,265.64 EUR 6,45226 05/03/2025
755,337.23 EUR 1,248195.00 AUD 12,614.90 05/03/2025
191,576.95 EUR 285,951.00 CAD 409.53 05/03/2025
157,096.90 EUR 24,804,065.00 JPY 4,212.41 05/03/2025
16,369,762.00 JPY 102,500.77 EUR (1,608.44) 05/03/2025
109,646.00 usD 104,193.06 EUR 1,008.77 05/03/2025
12,206,563.60 CHF 13,233125.99 EUR (199,180.90) 13/03/2025
2121,186,799.00 JPY 13,324,899.78 EUR (244,231.01) 13/03/2025
14,045,643.62 usb 13,330,337.70 EUR 140,399.05 13/03/2025
(952,589.10)
Counterparty: Goldman Sachs Bank Europe SE
44,140,297.00 JPY 292,000.00 usD (8,598.82) 18/02/2025
493,000.00 EUR 77,729,732.00 JPY 14,311.00 21/02/2025
28,244,050.66 EUR 50,750,604.87 NZD 888,650.47 21/02/2025
1,284,482.45 SEK 181,000.00 AUD 4,431.65 21/02/2025
10,058,927.46 SEK 1,571,000.00 NzZD 31,848.04 21/02/2025
54,368.00 CAD 36,223.50 EUR 12227 05/03/2025
236,931.90 EUR 354,806.00 CAD (263.48) 05/03/2025
30,490.00 GBP 36,633.37 EUR 8.81 05/03/2025
930,509.94

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.

Nordea 1, SICAV - Audited Annual Report 2024 of Sub-funds distributed in Switzerland 141



Nordea 1 - Balanced Income Fund

Statement of Derivative Instruments (continued)
Forward Foreign Exchange Contracts (continued)

Amountbought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (EUR)
Counterparty: HSBC Continental Europe SA
562,940.82 EUR 588,349.00 usb (1,973.35) 18/02/2025
3,897,004.73 usb 3,719,040.92 EUR 22,703.26 18/02/2025
700,000.00 EUR 588,165.06 GBP (7,267.49) 21/02/2025
158,081.48 EUR 165,596.00 usb (895.29) 21/02/2025
1,731,000.00 NZD 1,420,698.00 CAD (16,889.64) 21/02/2025
604,935.00 usD 57925723 EUR 1,504.35 21/02/2025
349,000.00 usb 54,459,618.00 JPY (283.69) 21/02/2025
758,841.74 EUR 5,656,325.00 DKK (119.17) 28/02/2025
38,259.00 CAD 25,606.56 EUR (29.31) 05/03/2025
42,809.62 EUR 44,913.00 usb (283.61) 05/03/2025
9131.00 GBP 11,062.27 EUR (88.40) 05/03/2025
167,601.00 usb 160,278.28 EUR 534.48 05/03/2025
(3,087.86)
Counterparty: JP Morgan SE
20,526,170.57 BRL 3,494,012.53 usb (189,930.86) 06/02/2025
27,016,491.89 EUR 313158,553.42 SEK (336,199.58) 18/02/2025
310,000.00 usD 47,226,507.00 JPY 6,888.99 18/02/2025
6,733,000.00 AUD 47,855,283.62 SEK (171,286.42) 21/02/2025
43,588,438.44 EUR 46,165,504.60 usb (729,783.93) 21/02/2025
19,416,740,722.00 JPY 120,189,027.00 EUR (625,376.02) 21/02/2025
461,242,093.48 SEK 39,873,553.71 EUR 414,849.77 21/02/2025
3,764,023.04 usb 3,553,906.49 EUR 59,501.63 21/02/2025
147,826.00 CAD 98,669.35 EUR 155.27 05/03/2025
62,575.43 EUR 93,980.00 CAD (251.31) 05/03/2025
143,501.35 EUR 23,307,398.00 JPY (137.98) 05/03/2025
25167.00 GBP 30,129.12 EUR 115.47 05/03/2025
3,454,459.00 JPY 21,261.60 EUR 2758 05/03/2025
(1,571,427.39)
Counterparty: Morgan Stanley Europe SE
94,395.98 EUR 100,015.00 usb (1,616.84) 21/02/2025
85,903,010.71 HUF 209,000.00 EUR (1116.26) 21/02/2025
658,415.46 usb 621,480.76 EUR 10,587.92 21/02/2025
1,472.91 EUR 1,547.00 usb (11.40) 05/03/2025
9,432,744.00 JPY 58,566.15 EUR (431.42) 05/03/2025
6,170.00 usDb 5916.57 EUR 3.60 05/03/2025
7.415.60
Counterparty: Nordea Bank Abp
353,000.00 EUR 4,133,542.56 NOK 3,072.61 21/02/2025
12,926,985.99 EUR 152,054,029.59 NOK 68,102.81 13/03/2025
7175.42
Counterparty: UBS Europe SE
303,000.00 usb 3,283,626.45 SEK 4,098.86 18/02/2025
2,417507.56 SEK 343,000.00 AUD 6,951.99 21/02/2025
8,614,282.00 AUD 5167,320.96 EUR (41,726.91) 05/03/2025
1,340,244.59 EUR 2,239,212.00 AUD 790293 05/03/2025
7933.01 EUR 6,600.00 GBP 126 05/03/2025
72,496.00 GBP 86,929.10 EUR 194.06 05/03/2025
(22,577.81)
1,655,315.14
3,190,656.01
Contracts with identical maturity date, same currency bought and same currency sold have been summed together in the above table.
Inflation swaps
Nominal Currency Maturity Sub-fund paid Sub-fund received Unrealised Appreciation/
(depreciation) in Sub-fund base
currency (EUR)
Counterparty: BofA Securities Inc
75.00 usbD 14/11/2034  US CPI Urban Consumers NSA 2,6010 % 092
1,688.00 usb 15/11/2034 25792 %  US CPI Urban Consumers NSA (17.75)
5,750,000.00 usb 23/12/2034  US CPI Urban Consumers NSA 2,4657 % 476118
5,180,000.00 usb 24/12/2034  US CPI Urban Consumers NSA 2,4138 % (17,408.93)
1,480,000.00 usD 27/12/2034  US CPI Urban Consumers NSA 24278 % (3,445.88)
3,810,000.00 usb 02/01/2035  US CPI Urban Consumers NSA 2,4697 % 3,24453
(12,865.93)

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Balanced Income Fund

Statement of Derivative Instruments (continued)

Interest Rate Swaps

Description Nominal Currency Unrealised appreciation/ Costin Sub-fund base Maturity date
(depreciation) in Sub-fund base currency (EUR)
currency (EUR)
Counterparty: BofA Securities Inc
Paying fixed rate 2.0960% (40,400,000.00) EUR (50,280.13) (11,375.00) 22/11/2029
Receiving floating rate EUR-EUROSTR-0IS COMPOUND
1day
(50,280.13) (11,375.00)
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Chinese Equity Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in USD)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
Transferable securities and money market instruments 357,300.00 Zhejiang Shuanghuan Driveline 1,498,856.18 1.06
admitted to official exchange listing 82,300.00 Zhongji Innolight 1,392,591.43 099
20,522,776.51 14.52
Shares
HKD Total Shares 20,522,776.51 14.52
3,114,000.00 Agrlcultural Bank cf.Chma 1,776,312.43 126 Total Transferable securities
1,164,156.00 Alibaba Group Holding 12,351,946.85 8.74 .
: h and money market instruments
3,054,000.00 Aluminum Corp of China 1,765,681.62 125 traded on another regulated
228,000.00 ASMPT 2,198,941.55 1.56 market 20,522,776.51 14.52
108,800.00 Bilibili 1,989,364.03 1.41
96,000.00 BYD 3,295,553.75 233 . "
13,950,000.00 China Construction Bank 11,639,819.21 823 Total Investments in Securities  140,578,994.69 99.45
788,500.00 China Merchants Bank 4,061,240.52 287
11162,000.00 China Resources Building 2,285,262.87 162 Cash at banks 1124,082.38 0.80
Materials Technology Hold e
732,900.00 China Resources Gas Group 2,901,929.54 2.05 Other net liabilities (345,046.73) (0.24)
464,000.00 ggciac;esources Mixc Lifestyle 1,726,683.92 122 Total net assets 141,358,03034 100.00
10,824,000.00 China Tower 1,560,999.73 110
2,528,000.00 CSPC Pharmaceutical Group 1,555,972.75 110
508,000.00 Haitian International Holdings 1,380,203.71 0.98
374,500.00 Innovent Biologics 1,764,939.93 125
132,400.00 JD.com 2,318,589.77 1.64
1,056,000.00 Lenovo Group 1,370,633.91 0.97
86,900.00 Mao Geping Cosmetics 651,797.56 0.46
457,800.00 Meituan 8,942,488.51 6.33
139,000.00 Midea Group 1,352,216.69 0.96
370,100.00 New Oriental Education & 2,332,753.25 1.65
Technology Group
8,638,000.00 Pacific Basin Shipping 1,824,12279 129
1,604,000.00 PICC Property & Casualty 2,532,164.15 179
818,500.00 Ping An Insurance Group Co of 4,853,391.66 343
China
277200.00 Shenzhou International Group 2,213,002.67 157
Holdings
49,900.00 Sichuan Kelun-Biotech 1,049,261.53 0.74
Biopharmaceutical
3,166,000.00 Sino Biopharmaceutical 1,304,541.53 092
245,900.00 Tencent Holdings 13,203,577.09 934
27,050.00 Trip.com Group 1,880,866.84 133
789,500.00 Wuxi Biologics Cayman 1,785,145.70 126
1,474,400.00 Xiaomi 6,549,851.28 4.63
56,800.00 Yum China Holdings 2,736,838.31 1.94
109,156,095.65 77.22
usb
99,156.00 KE Holdings ADR 1,844,301.60 130
68,522.00 PDD Holdings ADR 6,660,338.40 47
243,691.00 TAL Education ADR 2,395,482.53 1.69
10,900,122.53 .M
Total Shares 120,056,218.18 84.93
Total Transferable securities
and money market instruments
admitted to official exchange
listing 120,056,218.18 84.93

Transferable securities and money market instruments traded
on another regulated market

Shares
CNY
144,855.00 Amlogic Shanghai 1,362,967.62 0.96
80,480.00 Contemporary Amperex 2,932,860.23 207
Technology
1193,200.00 Industrial Bank 3132,06316 222
295,700.00 Jiangsu Hengli Hydraulic 2137,766.07 1.51
364,500.00 Luxshare Precision Industry 2,035,417.34 1.44
75200.00 Shenzhen Mindray Bio-Medical 2,627119.22 1.86
Electronics
350,300.00 WUS Printed Circuit Kunshan 1,902,852.35 135
547,000.00 Wuxi Lead Intelligent Equipment 1,500,282.91 1.06

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Chinese Equity Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2024 (in % of Net Assets)

Country Sector
Cayman Islands 5315 Broadline Retail 15.09
China 38.95 Diversified Banks 14.58
Bermuda 334 Interactive Media & Services 10.75
Hong Kong 207 Restaurants 826
United States 194 Technology Hardware, Storage & Peripherals 5.60
Industrial Machinery 355
Total 99.45 Life & Health Insurance 343
Education Services 3.34
Electronic Components 279
Automobile Manufacturers 233
Electrical Components & Equipment 2.07
Gas Utilities 2.05
Pharmaceuticals 2.02
Biotechnology 199
Health Care Equipment 1.86
Property & Casualty Insurance 179
Construction Materials 1.62
Apparel, Accessories & Luxury Goods 157
Semiconductor Equipment 156
Hotels, Resorts & Cruise Lines 133
Real Estate Services 130
Marine 129
Life Sciences Tools & Services 126
Aluminum 125
Real Estate Operating Companies 122
Integrated Telecommunication Services 110
Auto Parts & Equipment 1.06
Communications Equipment 0.99
Household Appliances 0.96
Semiconductors 0.96
Personal Products 0.46
Total 99.45

Any differences in the percentages of net assets are the results of rounding.
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Nordea 1 - Conservative Fixed Income

Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in EUR)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
Transferable securities and money market instruments 300,000.00 Commerzbank AG 0.01% 11-03- 261,799.91 059
admitted to official exchange listing
" 500,000.00 Commerzbank AG 0.05% 09- 44717414 1.00
Bonds 05-2029
AUD 100,000.00 Commonwealth Bank of Austral 88,539.57 0.20
i 0.125% 15-10-2029
0,
1959,00000 2??53‘525 overnment Bond 1.75% 97355383 218 100,000.00 Credit Mutuel Home Loan SFH 100,857.39 023
; 3% 28-11-2030
0
48900000 gﬁgggmmmem Bond 3% 26337231 059 400,000.00 Deutsche Apotheker-und Aerzt 359,379.58 0.81
i 0.01% 06-02-2029
5
100000 Q?Ztﬂ&%wemmem Bond 3.25% 6158 0.00 300,000.00 Equitable Bank 3.5% 28-05-2027 305,790.98 0.69
5
439,000.00 Australia Government Bond 3.5% 24361597 055 100,000.00 g;s_t&%’;p Bank AG 2.875% 100,495.05 023
21-12-2034 - )
376,000.00 Australia Government Bond 375% 21419788 048 5000.00 gﬁtzo’l}a%’gg’g%%m Internati 4,360.87 0,01
21-05-2034 125% 10-06-
1,695,321.57 3.80 12,900.00 European Union 2.5% 04-12-2031 12,775.07 0.03
CAD o . 90,000.00 French Republic Government B 58,604.40 013
i 0.5% 25-05-2040
[
29600000 81a_noa6({|2aon2$overnment Bond 1% 16408192 0.37 440,000.00 French Republic Government B 441,739.54 0.99
‘ 25% 24-09-2026
21900000 g?g;d&%%%g%mem Bond 14465773 032 135,000.00 French Republic Government B 135,744.98 030
‘anadi 275% 25-02-2029
139400000 gggoa/ad;r_log?\zlgrzr;ment Bond 928820.03 208 178,000.00 French Republic Government B 163,065.36 037
‘anadi 3.25% 25-05-2055
21400000 gggf/?gﬂ(%%g?gmem Bond 144.824.81 032 143,000.00 French Republic Government B 170,462.44 038
i . 575% 25-10-2032
93300000 8?,%""9‘?'2%”23 overnment Bond 35% 639339.80 143 3129,256.00 German Treasury Bill 15-01-2025 312718658 701
2021,724.29 453 40,000.00 Hellenic Republic Government 27759.70 0.06
DKK e ’ 1.875% 24-01-2052
11,000,000.00 Jyske Realkredit A/S 1% 01-01- 1,474,965.02 331 88,00000 Hellenic Republic Government 9519038 021
2025 SDO AR E 4.25% 15-06-2033
5
3798395500 Nykredit Realkredit 1% 01-04- 5,074,96168 1138 100,000.00 Hypo Vorarlberg Bank AG 3.25% 101,40474 023
2025 SDO AR H 19-02-2027
6,519,926.70 14.69 200,000.00 ING Bank NV 2.75% 10-01-2032 199,548.09 045
100,000.00 ING-DiBa AG 0.625% 25-02-2029 92,358.09 021
100,000.00 Achmea Bank NV 3% 07-02-2034 100,295.63 022 6,672.25 Ireland G?)vemment Bond 5,658.46 0.01
100,000.00 Argenta Spaarbank NV 0.01% 84,04810 019 0.000000% 18-10-2031
11-02-2031 65,000.00 Ireland Government Bond 0.2% 62,261.53 014
100,000.00 Arion Banki HF 0.05% 05-10-2026 95,57115 021 15-05-2027
100,000.00 ASB Bank Ltd 0.25% 21-05-2031 84,692.68 019 4,454.02 Ireland Government Bond 0.2% 3,935.96 0.01
100,000.00 Bank of Queensland Ltd 1.839% 98,256.27 0.22 18-10-2030
09-06-2027 5060.84 Ireland Government Bond 11% 481437 0.01
100,000.00 Bendigo & Adelaide Bank Ltd 102,474.32 023 15-05-2029
2.02% 04-10-2026 50,000.00 Ireland Government Bond 1.3% 45,532.90 010
10,000.00 Bulgaria Government Internat 10,243.96 0.02 15-05-2033
3.625% 05-09-2032 12,727.02 Ireland Government Bond 1.35% 11,987.88 0.03
132,460.00 Bundesobligation 21% 12-04-2029 132,370.64 030 18-03-2031
379,130.00 Bundesobligation 2.4% 19-10- 383624.91 086 61,894.84 Ireland Government Bond 1.5% 46,723.42 0.10
l 2028 ' 15-05-2050
218,743.00 Bundesobligation 2.5% 11-10-2029 222199.65 050 100,000.00 Islandsbanki HF 3% 20-09-2027 100,199.10 022
192,500.00 Bundesrepublik Deutschland B 186,384.61 0.42 134,000.00 Italy Buoni Poliennali Del T 129,337.91 029
0.000000% 15-08-2026 0.000000% 01-08-2026
140,000.00 Bundesrepublik Deutschland B 124,687.77 028 254,000.00 Italy Buoni Poliennali Del T 11% 246,850.54 0.55
0.000000% 15-08-2030 01042027 _ .
125,000.00 Bundesrepublik Deutschland B 108,663.01 024 20,000.00 Italy Buoni Poliennali Del T1.5% 13,501.23 0.03
0.000000% 15-08-2031 30-04-2045
200,000.00 Bundesrepublik Deutschland B 191,151.00 043 55,000.00 Italy Buoni Poliennali Del T 3.25% 52,44531 012
0.5% 15-02-2028 01-03-2038 .
1,607,917.00 Bundesrepublik Deutschland B 1,550,440.80 348 15,000.00 Italy Buoni Poliennali Del T 3.35% 14,878.97 0.03
17% 15-08-2032 01-03-2035 )
50,000.00 Bundesrepublik Deutschland B 49,464.64 0N 152,000.00 Italy Buoni Poliennali Del T 3.5% 157,038.50 035
22% 15-02-2034 01-03-2030 )
6,182.00 Bundesrepublik Deutschland B 619673 001 200,000.00 Italy Buoni Poliennali Del T 3.85% 206,722.80 0.46
23% 15-02-2033 01-072034 )
50,000.00 Bundesrepublik Deutschland B 50,120.00 011 5000.00 Italy Buoni Poliennali Del T 4% 526433 0.01
23% 15-02-2033 15112030 )
890,000.00 Bundesschatzanweisungen 2.9% 899,864.54 202 5,000.00 Italy Buoni Poliennali Del T 4% 525137 0.01
18-06-2026 30-04-2035
2,191,896.00 Bundesschatzanweisungen 3.1% 220314218 494 140,000.00 Italy Buoni Poliennali Del T 4.5% 149,700.25 034
18-09-2025 01-10-2053 .
1,200,000.00 Caisse de Refinancement de | 3% 121195338 272 68,294.31 Kingdom of Belgium Governmen 44,627.79 010
11-01-2030 0.4% 22-06-2040
1,000,000.00 Caisse Francaise de Financem 838,043.53 1.88 34,000.00 Kingdom of Belgium Governmen 2131614 0.05
0.01% 18-03-2031 1.4% 22-06-2053
100,000.00 Canadian Imperial Bank of Co 89,256.98 020 20,000.00 K;ngdom of Belgium Governmen 20,202.48 0.05
0.01% 30-04-2029 3% 22-06-2033
400,000.00 CCF SFH SACA 2.625% 07-09- 39177250 0.88 200,000.00 Knab NV 0.75% 27-06-2027 190,992.83 043
2032 100,000.00 Kommunalkredit Austria AG 0.75% 95,889.55 0.22
300,000.00 Cie de Financement Foncier S 25572474 0.57 02-03-2027
100,000.00 Kookmin Bank 4% 13-04-2027 102,749.24 023

0.01% 25-09-2030

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Conservative Fixed Income

Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024

(Expressed in EUR) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
100,000.00 Korea Housing Finance Corp 99,512.40 022 GBP
0.723% 22-03-2025 384,702.00 United Kingdom Gilt 0.375% 373,605.67 0.84
100,000.00 Korea Housing Finance Corp 99,167.28 0.22 22-10-2030
1.963% 19-07-2026 454,677.00 United Kingdom Gilt 0.5% 31- 473,654.58 1.06
100,000.00 Korea Housing Finance Corp 103,858.52 023 01-2029
4.082% 25-09-2027 256,639.00 United Kingdom Gilt 4.5% 07- 311,683.63 0.70
3,000.00 Kreditanstalt fuer Wiederauf 3,035.74 0.01 06-2028
2.75% 14-02-2033 188,119.00 United Kingdom Gilt 4.625% 227971.50 0.51
100,000.00 La Banque Postale Home Loan 94,313.29 0.21 31-01-2034
1.625% 12-05-2030 139.00 United Kingdom Gilt 4.75% 07- 17154 0.00
100,000.00 Landsbankinn HF 4.25% 16-03- 104,585.52 023 12-2030
2028 1,387,086.92 m
4,000.00 Lithuania Government Interna 3,972.95 0.01 usb
0.25% 06-05-2025 300.00 United States Treasury Infla 285.85 0.00
300,000.00 MMB SCF SACA 0.01% 14-10- 255,677.81 0.57 0.125% 15-01-2032
2030 75,900.00 United States Treasury Infla 71,159.90 016
200,000.00 National Australia Bank Ltd 196,486.26 044 0.625% 15-07-2032
2.347% 30-08-2029 13,400.00 United States Treasury Infla 12,612.01 0.03
200,000.00 Nationale-Nederlanden Bank N 187,090.75 042 1125% 15-01-2033
1.875% 17-05-2032 38,000.00 United States Treasury Infla 35,684.91 0.08
88,727.00 Netherlands Government Bond 64,878.51 015 1.375% 15-07-2033
0.5% 15-01-2040 1,064,300.00 United States Treasury Infla 1.75% 1,012,400.22 227
25,000.00 Netherlands Government Bond 24,82813 0.06 15-01-2034
2.5% 15-07-2034 30,700.00 United States Treasury Infla 2891239 0.06
100,000.00 Oma Saastopankki Oyj 0.01% 92,746.73 021 1.875% 15-07-2034
25-11-2027 1,757300.00 United States Treasury Note/ 1,377183.60 3.09
6,000.00 Portugal Obrigacoes do Tesou 1% 3,55210 0.01 0.625% 15-08-2030
12-04-2052 85,600.00 United States Treasury Note/ 1.5% 82,07315 018
109,000.00 Portugal Obrigacoes do Tesou 109,501.36 025 15-02-2025
2.875% 20-10-2034 204,700.00 United States Treasury Note/ 188,314.22 042
300,000.00 Prima Banka Slovensko AS 4.25% 303,015.00 0.68 3.25% 30-06-2029
06-10-2025 639,300.00 United States Treasury Note/ 588,017.34 132
100,000.00 Raiffeisen Bank Internationa 101,797.40 023 3.875% 15-08-2033
3.375% 25-09-2027 813,900.00 United States Treasury Note/ 744,053.66 167
200,000.00 Raiffeisenlandesbank Oberoes 19713174 044 3.875% 15-08-2034
2.5% 28-06-2029 431,900.00 United States Treasury Note/ 4% 409,404.23 0.92
77,000.00 Republic of Austria Governme 48,425.36 011 31-10-2029
0.000000% 20-10-2040 183,500.00 United States Treasury Note/ 173,44918 039
40,000.00 Republic of Austria Governme 2391516 0.05 4125% 31-10-2031
0.75% 20-03-2051 33,500.00 United States Treasury Note/ 4.5% 32,226.65 0.07
30,000.00 Republic of Austria Governme 30,412.43 0.07 15-11-2033
315% 20-10-2053 4,755,777.31 10.67
12,000.00 Republic of Poland Governmen 12,511.02 0.03
3.875% 14-02-2033 Total Bonds 37,351,505.61 83.76
2,000.00 Romanian Government Internat 1,658.45 0.00
2124% 16-07-2031 Total Transferable securities
2,000.00 Slovakia Government Bond 2,06112 0.00 and money market instruments
3.625% 08-06-2033 admitted to official exchange
3,000.00 Slovakia Government Bond 4% 319774 0.01 listing 37,351,505.61 83.76
19-10-2032
120,000.00 Spain Government Bond 111,61512 0.25 Transferable securities and money market instruments traded
0.000000% 31-01-2028 on another regulated market
90,000.00 Spain Government Bond 0.5% 80,777.84 018 Bonds
30-04-2030
9,000.00 Spain Government Bond 1.45% 4,626.57 0.01
31102071 455,00000 Canadian Government Bond 4% 3199175 072
160,000.00 Spain Government Bond 1.9% 12,3140 025 S oaaog ona s s :
3110-2052 319,191.75 072
272,000.00 Spain Government Bond 2.35% 260,551.18 0.58 EUR T :
30-07-2033 DAl . o
40,000.00 Spain Government Bond 3.9% 4237195 010 16000000 taly Buor] Poliennali Del T.0.25% 1881872 033
30-07-2039 . - .
10,000.00 State of the Grand-Duchy of 9,88125 002 300,00000 g%?%ﬂ'gf)ogﬂ_ gég'sBank'”g corp 29446410 0.66
2.625% 23-10-2034 443,282.82 0.99
100,000.00 Sumitomo Mitsui Banking Corp 88,462.80 020 uUsb " )
0.409% 10771172029 3,421,300.00 United States Treasury Bill 09- 3,289,096.94 738
100,000.00 UBS Switzerland AG 3.39% 05- 100,830.65 023 01-2025
12-2025
200,000.00 Volksbank Wien AG 0.125% 176,265.52 0.40 3289,096.94 738
19-11-2029 Total Bonds 4,051,571.51 9.09
100,000.00 Vseobecna Uverova Banka AS 96,625.05 0.22
0.01% 24'03’2926 Total Transferable securities
100,000.00 Westpac Banking Corp 0.01% 90,508.40 0.20 and money market instruments
22-09-2028 . traded on another regulated
100,000.00 Westpac Banking Corp 1.079% 96,744.88 022 market 4,051,571.51 9.09
05-04-2027
20,941,668.82 46.96
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Conservative Fixed Income
Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in EUR) (continued)

Number/ Description Market Value % of Net

Nominal

(Note 2) Assets

Undertakings for Collective Investment in Transferable
Securities (UCITS)

usb
84,442.00 iShares JP Morgan ESG USD EM 451,397.27 1.01
Bond UCITS ETF
4,485.00 JPMorgan USD Emerging Markets 446,385.56 1.00
Sovereign Bond UCITS
897,782.83 2.01
Total Undertakings for
Collective Investment in
Transferable Securities (UCITS) 897,782.83 2.01
Total Investments in Securities 42,300,859.95 94.86
Cash at banks 1,386,729.69 3.1
Other net assets 904,552.65 2.03
Total net assets 44,592,142.29 100.00

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Conservative Fixed Income
Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2024 (in % of Net Assets)

Country Sector

Germany 2332 Government Bonds 58.70
United States 18.04 Mortgage Bonds 2258
Denmark 14.69 Corporate Debt 1.57
France 9.23 Open Bond Funds 201
Canada 614

Australia 531 Total 94.86
United Kingdom 31

Italy 253

Ireland 242

Austria 196

Netherlands 172

Spain 137

Republic Of Korea 091

Slovakia 0.91

Japan 0.86

Iceland 0.67

Belgium 038

Greece 0.28

Portugal 0.25

Switzerland 023

Finland 0.21

New Zealand 019

Poland 0.03

Supranational 0.03

Bulgaria 0.02

Luxembourg 0.02

Estonia 0.01

Lithuania 0.01

Total 94.86

Any differences in the percentages of net assets are the results of rounding.
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Nordea 1 - Conservative Fixed Income

Fund

Statement of Derivative Instruments

Credit Default Swaps
Underlying Buy/Sell Fixed rate Nominal Currency Cost (EUR) Unrealised Market value Maturity Date
appreciation/ (EUR)
(depreciation) (EUR)
Counterparty: ICE Clear Credit LLC
CDX-EMS42V1-5Y Sell 1.00% (1,780,000.00) usb (45,555.26) (7,07119) (52,626.45) 20/12/2029
CDX-NAHYS43V1-5Y Sell 5.00% (1,870,000.00) usb 123,618.01 16,44413 140,062.14 20/12/2029
CDX-NAIGS43V1-5Y Sell 1.00% (5,970,000.00) usb 117,647.39 11,286.74 128,934.13 20/12/2029
ITRAXX-EUROPES42V1-5Y Sell 1.00% (5,660,000.00) EUR 119,224.09 (7151.01) 112,073.08 20/12/2029
ITRAXX-XOVERS42V1-5Y Sell 5.00% (1,150,000.00) EUR 97,340.30 (6,873.26) 90,467.04 20/12/2029
412,274.53 6,635.41 418,909.94
Financial Futures Contracts
Description Maturity date Currency Purchased/ Commitment Unrealised Unr 1 appreciation/
Sold contracts in currency appreciation/(depreciation)  (depreciation) from contract
from 30/12/2024 to 31/12/2024 opening to 30/12/2024 already
in Sub-fund base currency cashed in Sub-fund base
(EUR) currency (EUR)
Efficient portfolio management:
AUST 10Y BOND FUT 3/2025 17/03/2025 AUD (1.00) (95,610.00) (51316) 1,306.58
AUST 10Y BOND FUT 3/2025 17/03/2025 AUD 12.00 1147,320.00 6,157.87 (16,052.66)
CAN 10YR BOND FUT 3/2025 31/03/2025 CAD 4.00 491,600.00 1177.05 3,483.76
EURO-BOBL FUTURE 3/2025 10/03/2025 EUR 38.00 4,478,680.00 0.00 (56,620.00)
EURO-BOBL FUTURE 3/2025 10/03/2025 EUR (58.00) (6,835,880.00) 0.00 84,740.00
EURO-BUND FUTURE 3/2025 10/03/2025 EUR 2.00 266,880.00 0.00 (7,087.71)
EURO-BUND FUTURE 3/2025 10/03/2025 EUR (21.00) (2,802,240.00) 0.00 74,366.79
EURO-BUXL 30Y BND 3/2025 10/03/2025 EUR (4.00) (530,720.00) 0.00 31,864.41
EURO-SCHATZ FUT 3/2025 10/03/2025 EUR (51.00) (5,456,235.00) 0.00 24,150.04
LONG GILT FUTURE 3/2025 31/03/2025 GBP 1.00 92,420.00 32553 (3,634.35)
US 10YR NOTE (CBT)3/2025 31/03/2025 usb 1.00 109125.00 150.33 (1,809.57)
US 10YR NOTE (CBT)3/2025 31/03/2025 usb (10.00) (1,091,250.00) (1,503.34) 8,161.96
US 10yr Ultra Fut 3/2025 31/03/2025 usb 5.00 558,906.25 1,052.34 (5186.14)
US 10yr Ultra Fut 3/2025 31/03/2025 usb (12.00) (1,341,375.00) (2,525.62) 12,446.77
4,321.00 150,129.88
Forward Foreign Exchange Contracts
Amount bought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (EUR)
Efficient portfolio management:
Counterparty: Barclays Bank Ireland PLC
1,351,316.32 EUR 1,125,053.00 GBP (744.20) 05/03/2025
4,952.02 EUR 5,218.00 usb (54.44) 05/03/2025
304,268.00 usb 288,762.14 EUR 3171.44 05/03/2025
133812 EUR 1,406.00 usb (10.83) 06/03/2025
1,328.00 usb 1,260.24 EUR 13.86 06/03/2025
2,375.83
Counterparty: BNP Paribas SA
6,000.00 EUR 6,315.97 usb (63.39) 21/02/2025
6,394,326.95 EUR 47,645,000.99 DKK 1,350.21 28/02/2025
88,684.00 AUD 53,08217 EUR (31477) 05/03/2025
68,812.69 EUR 72,786.00 usb (1,021.42) 05/03/2025
39,332.00 usb 3763133 EUR 107.68 05/03/2025
4,089.21 EUR 4,297.00 usb (33.44) 06/03/2025
24.87
Counterparty: BofA Securities Europe SA
66,000.00 EUR 68,699.80 usb 35.59 18/02/2025
3,963159.13 MXN 181,507.32 EUR 37862 21/02/2025
2,032.00 usb 1,926.46 EUR 23.05 06/03/2025
437.26

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Conservative Fixed Income
Fund

Statement of Derivative Instruments (continued)
Forward Foreign Exchange Contracts (continued)

Amountbought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (EUR)

Counterparty: Citibank Europe PLC

503.00 DKK 6749 EUR (0.03) 15/01/2025
4144,461.44 usD 3,925,059.26 EUR 54,167.60 18/02/2025
1,710,296.96 EUR 2,778,203.00 AUD 57,020.54 05/03/2025
2,319,101.77 EUR 3,419,933.00 CAD 32,630.29 05/03/2025
319720 EUR 2,644.00 GBP 19.61 05/03/2025
143,838.01
Counterparty: Deutsche Bank AG
225,698,125.00 JPY 1,384,144.54 EUR 5301.80 18/02/2025
96,045,694.36 HUF 23412391 EUR (1,693.25) 21/02/2025
1,439160.20 PLN 329,89413 EUR 5,363.65 21/02/2025
3,625,023.46 ZAR 187,554.42 EUR (3917.01) 21/02/2025
4761815 EUR 78,689.00 AUD 79527 05/03/2025
9,139.08 EUR 9,548.00 usb (22.23) 05/03/2025
21,078.00 usD 2018817 EUR 36.27 05/03/2025
78.00 usb 747 EUR 013 06/03/2025
5,864.63
Counterparty: Goldman Sachs Bank Europe SE
3,08533 EUR 4,628.00 CAD (8.55) 05/03/2025
(8.55)
Counterparty: HSBC Continental Europe SA
106,144.43 usb 100,000.00 EUR 1910.57 18/02/2025
5,000.00 usD 748,729.00 JPY 190.77 18/02/2025
19,189.88 EUR 20,065.00 usb (62.44) 05/03/2025
348,454.00 usD 332159.98 EUR 217556 05/03/2025
4,389.57 EUR 4,610.00 usb (33.39) 06/03/2025
4,297.00 usD 4,091.30 EUR 3136 06/03/2025
4,212.43
Counterparty: JP Morgan SE
915,542.09 BRL 155,845.71 usD (8,471.61) 06/02/2025
169,326.43 usb 159,874.23 EUR 2,676.72 21/02/2025
1,49713 EUR 2,243.00 CAD (2.36) 05/03/2025
9,696,499.60 EUR 10,232,078.00 usD (120,720.71) 05/03/2025
40,782.00 usbD 38,647.34 EUR 48116 05/03/2025
(126,036.80)
Counterparty: Morgan Stanley Europe SE
2,466,11514 HUF 6,000.00 EUR (32.05) 21/02/2025
1,406.00 usD 1,338.60 EUR 10.35 06/03/2025
(21.70)
Counterparty: UBS Europe SE
28,407.00 AUD 1710712 EUR (204.30) 05/03/2025
1913726 EUR 31,971.00 AUD 11436 05/03/2025
363.00 EUR 302.00 GBP 0.07 05/03/2025
(89.87)
30,596.11

Contracts with identical maturity date, same currency bought and same currency sold have been summed together in the above table.

Interest Rate Swaps

Description Nominal Currency Unrealised appreciation/ Costin Sub-fund base Maturity date
(depreciation) in Sub-fund base currency (EUR)
currency (EUR)

Counterparty: BofA Securities Inc

Paying fixed rate 2.0960% (4,200,000.00) EUR (5,226.69) (1183.00) 22/11/2029
Receiving floating rate EUR-EUROSTR-0IS COMPOUND
1day

(5,226.69) (1,183.00)

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Danish Covered Bond

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in DKK)

Fund

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
Transferable securities and money market instruments 5,983.76 Nordea Kredit 5% 01-01-2035 RO 1 6,230.59 0.00
admitted to official exchange listing 830.53 Nordea Kredit 5% 01-07-2029 85295 0.00
RO
Bonds 104,074,258.08 Nordea Kredit 5% 01-10-2053 1010 105,739,445.17 149
DKK SDRO 2
19,500,000.00 Danish Government 0.5% 15- 18,809,700.00 026 0849254767 Nordea Kredit 5% 01110-2053 69,965136.76 0.98
112027 e
100.000.00 Danish Government 175% 15- 59,818.00 000 60,480,203 82 gsédgaz Kredit 5% 01-10-2056 61,780,527.60 087
11-2025 o
250,000,000.00 DLR Kredit 1% 01-04-2027 SDO 243,508,682.50 343 >287467 ordea Kredit 6% 01-04-2035 5435516 0.00
AB ,
. 20,739.43 Nordea Kredit 6% 01-10-2032 RO 1 2150679 0,00
18.293,06249 DLR gre‘m 1:5% 01-01-2053 1522032719 021 4120859 Nordea Kredit 7% 01-07-2031 RO 1 4495857 0.00
2,801,930.99 DLR Kredit 2% 01-10-2047 SDO B 2536,448.03 004 170.884,987.67 rz\lgges[l)tgzalkredlt 0.5% 01-10- 12649761212 178
T 0, | -
61821179 DLR Kredt 35% 01072044 62563033 00T | 108,889988.50 Nykredit Realkredit 1% 01-10-2050  86,866,988.33 122
. SDOE
140,24477 DLR Kredit 4% 01-10-2031 SDO B 142,032.89 0.00 ) I
17505.65 DLR Kredit 4% 01-10-2035 RO 17,851.39 0.00 97781570.64 g‘ggﬁ‘g}g;ﬂg;‘m 1.5% 0110 73,007,509.08 B
740,050.54 DLR Kredit 4% 01-10-2041 SDO B 75153046 0.01 ) I
1,630,432.51 DLR Kredit CF 6% 01-01-2038 170699762 002 9.:961,299.22 :\gkoresdD'toREalkmd't 2% 01-10-2047 8.962,678.97 013
CIBOR 6M RO FL ' it 2% O1-10-
16592362650 Jyske Realkredit A/S 0.5% 01-10- 125,977513.42 177 11452751052 g‘ég‘?'t Realkredit 2% 01-10-2047  103676,028.90 146
2050 SDO E . e
20,000,000.00 Jyske Realkredit A/S 1% 01-10- 19,354,002.20 027 2272150352 Dywredi Realkredit 2:5% O1-07 21,522944.21 030
2027RO B : I
732,289,058.92 Jyske Realkredit A/S 1% 01-10- 584,183,596.75 822 107335914 Tykgeai Realkredit 3% 01-04 103154601 001
2050 SDO E : e
62137074209 Jyske Realkredit A/S 1% 01-10- 492,90234116 694 147650033 iedt Reakredit 3% 0110 147207083 002
2053 SDO E - it 3% 01-10-
275578,135.03 Jyske Realkredit A/S 1.5% 01-07- 23,365,574.90 033 20013202 g‘g:;egggialkred” 3% 01710 19953162 0.00
2050 SDO E : e
17.911,890.58 Jyske Realkredit A/S 2% 01-10- 16,210,260.97 023 33055093 g‘gﬁeg'[}g;alkred't 35%01-04 33451754 0.00
2047 SDO E : e
37.946,75733 Jyske Realkredit A/S 2% 01-10- 3400029457 048 2371624419 g‘ggeggggalkmd't 35%01-04 23:313,068.04 033
2050 SDO E : e
614146923 Jyske Realkredit A/S 2.5% 01-04- 581136526 008 70448073 Nykredit Realkredit 35% 01-07 712934.50 001
o 20441010 SDO E
T T 0, | -
960,376.69 Jyske Realkredit A/S 3% 01-10- 958,696.03 001 12558013 Mykreclt Realkreait 4% 0107 42898477 001
2044 SDO E - it 4% O1-10-
13691815 Jyske Realkredit A/S 4% 01-07- 138,458.48 0.00 43729.08 g‘ggesg gealkremt 4% 0110 4421010 0.00
20315D0 E . BN
226661075 Jyske Realkredit A/S 4% 01-10- 2310,809.66 0.03 130319144 Tykredlt Realkredit 4% 0110 131361657 0.02
2035 RO B - it 4% O1-10-
66732774 Jyeke Reallcedit A/S 5% 01-04- 69285303 001 14326107 gl[y)greEdlt Realkredit 4% 01-10-2041 145983.03 0.00
2035RO B . o
1735476 Jyetee Realkredit AVS 5% 01-10- 1794048 000 | 22096935234 Nykredit Realkredit 4% 01-10 221,079,834.81 3n
Bt 20531010 SDO E
T i 0, — -
216091 Jyske Realkredit A/S 6% 01-04- 226679 000 38,140.28 Nykredit Realkredit 5% 01-04 39,637.29 0.00
20381010 RO B 2034 RO
8,905.66 Jyske Realkredit A/S 7% 01-01- 944891 0.00 22437308 rleggesg Realkredit 5% 01-10 23222614 0.00
2039 SDO E : e
6336099704 Nordon Keedit 0.5% 01102050 6395015650 089 57322316933 gl[y)g'eEdlt Realkredit 5% 01-10-2053 58597737912 825
SDRO 2 , e
8733357592 Nordea Kredit 0.5% 01-10-2051 64,84518012 091 277,805,85071 g‘gskgegggzalkmd't 5% 0110 377867372 399
SDRO 2 : BN
131,449,370.04 Nordea Kredit 1% 01-07-2052 106,999,787.21 151 575178 g‘oygesg Eealkmd't 6%01-04 6.016.88 0.00
SDRO 2 - it 6% 01-10-
25,000,000.00 Nordea Kredit 1% 01-10-2027 24,212,01050 034 603189 g‘g;gesg Eealkre‘m 6% 0110 602586 0.00
SDRO A2 . I
393175348.44 Nordea Kredit 1% 01-10-2050 32191231654 453 1961899 Nykredit Realkredit 7% 01-01-2039 2081575 0.00
SDRO 2 - 7% 0110-
40,199,462.31 Nordea Kredit 1.5% 01-07-2050 3411929364 048 2049842 Bywredit Reallredt 7% 01110-2029 243 0.00
SDRO 2 . o
274,810,056.43 Nordea Kredit 1.5% 01-10-2052 229,603,80215 323 5653,843.78 Nykredit Realkredit CF 5% 01-07 591318559 0.08
fdivies 2038 CIBOR 6M RO D
T i 0, — -
22,437950.24 Nordea Kredit 2% 01-07-2050 20,132,450.85 028 6.032706.92 Nykredit Realkredit CF 59 01-07 631570120 009
oReS 2038 10 CIBOR 6M R
16720193515 Nordea Kredit 2% 01-10-2047 151,819,35712 214 7132242220 sgggkgeggot)gnma’k 0.5% 0110 58,552404.21 082
SDRO 2 . .
1025197554 Nordea Kredit 2.5% 01-04-2047 9.741,939.76 014 | 24306350499 2R§§gkge§,§o'3§”mark 1% 0110 1939039m1 213
SDRO 2 . .
129,072,960.10 Nordea Kredit 2.5% 01-04-2053 119,005,269.21 167 107893,24786 ggggkgeggol)g”mrk 1:5% 0110 9138550218 129
SDRO 2 . .
7900,30.75 Nordea Kredit 3% 01-07-2044 790043075 o1 3578544409 Realiredlt Danmark 2% 0107 3205481154 045
SDRO 2 - % 01-10-
2,972,03617 Nordea Kredit 35% 01-04-2044 301810273 004 4979640111 ;‘gj;kgeggo');”mrk 2% 0110 4507819210 063
SDRO 2 . o
792,51657 Nordea Kredit 3.5% 01-07-2044 806,58374 001 5056,79538 ;gzzk;eg'\?toDSnmark 35%01-04 51242013 007
1010 SDRO 2 . .
698,134.92 Nordea Kredit 4% 01-07-2036 70511627 0.01 3ms3t ;ggék;fg‘t Danmark 4% 01-10 317840 0.00
RO . .
12370276 Nordea Kredit 4% 01-10-2041 126,207.74 000 z1.018.72 552%2%?0[);”“* 4% 0110 2356401 0.00
SDRO2 19585716500 Realkredit Danmark 4% 01-10- 195,857,163.04 276

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Danish Covered Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in DKK) (continued)

Number/ Description Market Value % of Net
Nominal (Note 2) Assets
2,353,410.92 Realkredit Danmark 5% 01-07- 2,446,959.00 0.03
2035 RO
255,337,337.82 Realkredit Danmark 5% 01-10- 260,252,579.02 366
2053 SDRO S
84,822,309.80 Realkredit Danmark 5% 01-10- 86,433,932.84 122
2056 SDRO S
12,549.12 Realkredit Danmark 6% 01-01- 13,09814 0.00
2038 RO
65,553.32 Realkredit Danmark 6% 01-10- 6797879 0.00
2032 RO
19,282.56 Realkredit Danmark 6% 01-10- 20,034.58 0.00
2036 RO
32,110.96 Realkredit Danmark 7% 01-10- 3313851 0.00
2029 RO
439,992.78 Totalkredit 5% 01-04-2035 RO C 457,922.49 0.01
5,516,025,861.38 7764
EUR
38,000,000.00 DNB Boligkreditt AS 2.875% 286,157,505.95 403
12-03-2029
5,500,000.00 Lansforsakringar Hypotek AB 40,221,353.74 0.57
0.625% 29-01-2026
9,600,000.00 SR-Boligkreditt AS 1.625% 15- 69,656,822.55 0.98
03-2028
20,000,000.00 SR-Boligkreditt AS 3125% 19- 152,155,898.81 214
02-2032
548,191,581.05 772
NOK
200,000,000.00 Spb 1 Boligkreditt AS 16/26 ADJ 12117612773 1.71
CCovD
121,176,127.73 1.7
SEK
300,000,000.00 Stadshypotek AB 0.5% 01-06- 190,032,593.23 267
2026
200,000,000.00 Swedbank Hypotek AB 1% 18- 127,961,855.08 1.80
03-2026
317,994,448.31 4.48
Total Bonds 6,503,388,018.47 91.53
Total Transferable securities
and money market instruments
admitted to official exchange
listing 6,503,388,018.47 91.53

Other transferable securities and money market instruments

Bonds
DKK

0.04 Nordea Kredit 6% 01-07-2029 0.04 0.00
RO1

0.01 Totalkredit 7% 01-07-2029 RO C 0.01 0.00

0.05 0.00

Total Bonds 0.05 0.00
Total Other transferable
securities and money market
instruments 0.05 0.00
Total Investments in Securities 6,503,388,018.52 91.53
Cash at banks 244,362,896.98 3.44
Other net assets 357,101,385.68 5.03
Total net assets 7104,852,301.18 100.00

Any differences in the percentages of net assets are the results of rounding.

The accompanying notes form an integral part of these financial statements.

Nordea 1, SICAV - Audited Annual Report 2024 of Sub-funds distributed in Switzerland

153



Nordea 1 - Danish Covered Bond Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2024 (in % of Net Assets)

Country Sector
Denmark 7764 Callable Mortgage Bonds 7298
Norway 8.86 Mortgage Bonds 943
Sweden 5.04 Covered Corporate Debt 8.86
Government and Government Guaranteed Bonds 027
Total 91.53
Total 91.53

Any differences in the percentages of net assets are the results of rounding.
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Nordea 1 - Danish Covered Bond Fund

Statement of Derivative Instruments

Financial Futures Contracts

Description Maturity date Currency Purchased/ Commitment Unrealised Unrealised appreciation/
Sold contracts in currency appreciation/(depreciation)  (depreciation) from contract
from 30/12/2024 to 31/12/2024 opening to 30/12/2024 already
in Sub-fund base currency cashed in Sub-fund base
(DKK) currency (DKK)
Efficient portfolio management:
EURO-BOBL FUTURE 3/2025 10/03/2025 EUR 418.00 49,265,480.00 0.00 (4,644,629.99)
EURO-BUND FUTURE 3/2025 10/03/2025 EUR (192.00) (25,620,480.00) 0.00 5,074,207.20
EURO-BUXL 30Y BND 3/2025 10/03/2025 EUR (407.00) (54,000,760.00) 0.00 25,890,406.55
Euro-OAT Future 3/2025 10/03/2025 EUR 54.00 6,663,600.00 0.00 (1155,270.55)
EURO-SCHATZ FUT 3/2025 10/03/2025 EUR 1113.00 119,074,305.00 0.00 (3,913,794.42)
0.00 21,250,918.79
Forward Foreign Exchange Contracts
Amountbought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (DKK)
Share class hedging:
Counterparty: JPMorgan Chase Bank NA/London
16,852,212.10 CHF 136,147,388.08 DKK (2,356,206.21) 31/01/2025
25,936,134.51 DKK 3,479,594.73 EUR (5,240.98) 31/01/2025
290,772.23 DKK 6,122,119.00 JPY 10131.59 31/01/2025
768,757,010.44 EUR 5,729120,724.09 DKK 2,180,793.54 31/01/2025
2,036,708,547.00 JPY 94,928,787.79 DKK (1,569,062.43) 31/01/2025
1,289,628.22 usb 9,206,732.01 DKK 32,342.94 31/01/2025
(1,707,241.55)
Efficient portfolio management:
Counterparty: Barclays Bank Ireland PLC
276,42371 DKK 5,816,013.00 JPY 9,346.09 28/02/2025
5.816,013.00 JPY 278,152.50 DKK (11,068.16) 28/02/2025
(1,722.07)
Counterparty: BNP Paribas SA
23,034,686.28 DKK 3,265,252.00 usb (319,749.01) 28/02/2025
(319,749.01)
Counterparty: Deutsche Bank AG
544,748,703.50 DKK 73110,817.81 EUR (132,282.48) 28/02/2025
(132,282.48)
Counterparty: Nordea Bank Abp
293,015,466.81 DKK 452,598,476.00 SEK (1,647,835.54) 28/02/2025
(1,647,835.54)
Counterparty: Societe Generale SA
114,431,265.56 DKK 180,284,339.06 NOK 727,051.45 28/02/2025
727,051.45
(1,374,537.65)
(3,081,779.20)
Contracts with identical maturity date, same currency bought and same currency sold have been summed together in the above table.
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Danish Covered Bond Fund

Statement of Derivative Instruments (continued)
Interest Rate Swaps

Description Nominal Currency Unrealised appreciation/ Costin Sub-fund base Maturity date
(depreciation) in Sub-fund base currency (DKK)
currency (DKK)

Counterparty: BofA Securities Inc

Paying fixed rate 0.0800% (18,000,000.00) EUR 56,072,362.30 183,855.24 26/01/2051
Receiving floating rate EURIBOR 6 months

Receiving fixed rate 2.5392% 150,000,000.00 EUR 21,617,704.32 0.00 06/12/2028
Paying floating rate EUR-EUROSTR-0IS COMPOUND 1 day

Paying fixed rate 2.4890% (20,000,000.00) EUR (10,331,846.15) (18,591.55) 29/07/2054

Receiving floating rate EURIBOR 6 months

67,358,220.47 165,263.69

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Diversified Growth Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in EUR)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
Transferable securities and money market instruments 770.00 Synopsys 360,426.08 132
admitted to official exchange listing 3,528.00 Texas Roadhouse 615,681.57 226
3,424.00 TJX Cos 39934313 147
Bonds 762.00 UnitedHealth Group 37363550 137
UsD 2,727.00 Visa 831,179.42 3.05
89,200.00 United States Treasury Note/ 69,905.41 026 21,537,416.71 7914
0.625% 15-08-2030
186,400.00 United States Treasury Note/ 147194.25 054 Total Shares 23,878,323.20 87.74
169.900.00 0'8.75?515-11-2;)30 N 13392846 049 Total Transferable securities
' ! :‘J;goz 15}8t867320;ewasury ote/ e : and money mark.et instruments
203,600.00 United States Treasury Note/ 165,830.71 061 E:'t'i';';ted to official exchange 26.248.35417 96.45
1.625% 15-05-2031 i -
331:800.00 1U g;t;i ?;?éigggzsury Note/ 269.593.99 0.99 Total Investments in Securities 26,248,354.17 96.45
235,700.00 United States Treasury Note/ 204,492.91 075
2.875% 15-05-2032 Cash at banks 1,016,568.30 374
16510000 nited States Treasury Note/ 14661292 054 Other net liabilities (50,602.20) (019)
74,500.00 United States Treasury Note/ 3.5% 66,967.06 0.25
15-02-2033 Total net assets 27,214,320.27 100.00
238,900.00 United States Treasury Note/ 218,398.35 0.80
3.875% 15-08-2034
398,200.00 United States Treasury Note/ 4% 368,517.47 135
15-02-2034
253,000.00 United States Treasury Note/ 238,400.81 0.88
4125% 15-11-2032
44,200.00 United States Treasury Note/ 42,068.09 015
4.375% 15-05-2034
309,900.00 United States Treasury Note/ 4.5% 29812054 110
15-11-2033
2,370,030.97 8.7
Total Bonds 2,370,030.97 8.7
Shares
CAD
800.00 CGI 84,185.98 0.31
84,185.98 0.31
CHF
2,718.00 Nestle 216,230.55 0.79
216,230.55 0.79
DKK
13,759.00 Novo Nordisk B 1151,594.74 423
1151,594.74 4.23
EUR
293.00 ASML Holding 198,859.10 073
198,859.10 0.73
GBP
11120.00 Rightmove 86,045.55 032
33,356.00 St James's Place 348,780.50 128
434,826.05 1.60
JPY
2100.00 Hoya 255,210.07 094
255,210.07 0.94
usb
2,620.00 Accenture 891,785.64 3.28
1,914.00 Adobe 821,011.81 3.02
2,331.00 Advanced Micro Devices 274,893.61 1.01
727700 Alphabet 1,342,535.96 493
5,551.00 Automatic Data Processing 1,568,016.64 576
99.00 AutoZone 302,61510 m
118.00 Booking Holdings 566,711.08 2.08
2,155.00 Cadence Design Systems 626,149.47 230
7,741.00 Coca-Cola 463,335.36 170
7333.00 Colgate-Palmolive 642,038.77 236
802.00 Elevance Health 286,770.85 1.05
10,648.00 Fortinet 971,930.30 357
270.00 Intuit 163,680.76 0.60
3,823.00 Marsh & McLennan Cos 782,549.91 2.88
1,924.00 Mastercard 977207.25 359
2,432.00 McDonald's 680,332.90 250
3,202.00 Microsoft 1,311,238.02 4.82
16,240.00 Monster Beverage 823,445.42 3.03
1,706.00 MSCI 986,865.23 363
10,184.00 NIKE 742,72112 273
1,058.00 Paychex 143,092.38 053
3,990.00 PepsiCo 583,787.27 215
4,215.00 Procter & Gamble 677944.44 249
6,959.00 Ross Stores 1,019,695.88 375
449.00 S&P Global 215,844.86 0.79
7,925.00 Starbucks 696,539.90 256
1132.00 Stryker 394,411.08 1.45
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Diversified Growth Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2024 (in % of Net Assets)

Country Sector
United States 84.57 Government Bonds 8.71
Denmark 423 Systems Software 8.39
Ireland 328 Restaurants 732
United Kingdom 160 Application Software 724
Japan 0.94 Soft Drinks 6.87
Switzerland 0.79 Transaction & Payment Processing Services 6.64
Netherlands 0.73 Human Resource & Employment Services 629
Canada 0.31 Interactive Media & Services 525
Apparel Retail 521
Total 96.45 Household Products 4.85
Financial Exchanges & Data 4.42
Pharmaceuticals 423
IT Consulting & Other Services 359
Insurance Brokers 2.88
Footwear 273
Managed Health Care 243
Hotels, Resorts & Cruise Lines 208
Health Care Equipment 145
Asset Management & Custody Banks 128
Automotive Retail m
Semiconductors 1.01
Health Care Supplies 0.94
Packaged Foods & Meats 0.79
Semiconductor Equipment 073
Total 96.45

Any differences in the percentages of net assets are the results of rounding.
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Nordea 1 - Diversified Growth Fund

Statement of Derivative Instruments

Equity Swaps
Underlying Currency Quantity of Commitmentin Unrealised Unrealised appreciation/ Maturity Date
underlying shares  Sub-fund base appreciation/ (depreciation) from contract
currency (EUR) (depreciation) since opening to the monthly reset
the monthly reset already cashed in Sub-fund base
in Sub-fund base currency (EUR)
currency (EUR)
Counterparty: Bank of America, National Association
Accenture usD 6.00 2,04226 (18.99) 394.84 15/04/2025
AutoZone usD 312.00 953,696.06 (51,971.48) 167,407.81 15/04/2025
Coca-Cola usD 7.00 418.98 (229) (6.99) 15/04/2025
Colgate-Palmolive usD 6.00 52533 (11.08) (211) 15/04/2025
Diageo GBP 20,601.00 630,257.86 (15,523.60) (6,837.89) 15/04/2025
Elevance Health usb 2.00 71514 (319) (316.01) 15/04/2025
Marsh & McLennan Cos usD 3.00 614.09 (1.07) 173 15/04/2025
McDonald's usb 2.00 559.48 (13.39) 65.45 15/04/2025
PepsiCo usD 4.00 585.25 (15.20) (62.24) 15/04/2025
Procter & Gamble usb 3.00 48252 (11.46) 15.06 15/04/2025
Stryker usD 2.00 696.84 (20.34) 54.88 15/04/2025
Synopsys usD 1.00 468.09 (34.26) (27.27) 15/04/2025
UnitedHealth Group usD 1.00 49034 1071 (1.70) 15/04/2025
Waste Management usD 1,933.00 375143.53 (18,467.98) 16,242.95 15/04/2025
WW Grainger usD 351.00 358,527.58 (26,422.51) 79,736.78 15/04/2025
2,325,223.35 (112,506.13) 256,675.29
Financial Futures Contracts
Description Maturity date Currency Purchased/ Commitment Unrealised Unrealised appreciation/
Sold contracts incurrency  appreciation/(depreciation)  (depreciation) from contract
from 30/12/2024 to 31/12/2024 opening to 30/12/2024 already
in Sub-fund base currency cashed in Sub-fund base
(EUR) currency (EUR)
Efficient portfolio management:
CAN 10YR BOND FUT 3/2025 31/03/2025 CAD 5.00 614,500.00 1,471.32 7,017.66
EURO STOXX 50  3/2025 21/03/2025 EUR 8.00 390,480.00 0.00 (8,250.00)
EURO-BUND FUTURE 3/2025 10/03/2025 EUR (3.00) (400,320.00) 0.00 10,631.57
FTSE 100 IDX FUT 3/2025 21/03/2025 GBP 1.00 81,770.00 46418 (1,215.52)
NIKKEI 225 MINI 3/2025 14/03/2025 JPY 8.00 31,920,000.00 0.00 2,419.51
S&P MID 400 EMINI 3/2025 21/03/2025 usD 1.00 315,500.00 1,452.83 (18,489.03)
S&P500 EMINI FUT 3/2025 21/03/2025 usD 6.00 1,792125.00 4,329.63 (49,376.89)
SPI200 FUTURES 3/2025 20/03/2025 AUD 1.00 203,750.00 (1118.58) (676.56)
US 10YR NOTE (CBT)3/2025 31/03/2025 usb 29.00 3,164,625.00 4,359.70 (36,014.56)
US 2YR NOTE (CBT) 3/2025 03/04/2025 usb 12.00 2,469,000.00 1,44321 1184.91
US 5YR NOTE (CBT) 3/2025 03/04/2025 usb 61.00 6,496,976.41 6,418.98 (29,453.37)
18,821.27 (122,222.28)
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Diversified Growth Fund

Statement of Derivative Instruments (continued)
Forward Foreign Exchange Contracts

Amountbought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (EUR)

Efficient portfolio management:
Counterparty: Barclays Bank Ireland PLC

1,065,848.86 CHF 1151,384.46 EUR (13,816.46) 06/03/2025
10,357.97 EUR 16,972.00 AUD 259.04 06/03/2025
1,788,667.18 EUR 2,644,879.99 CAD 20,418.81 06/03/2025
223,024.84 EUR 206,459.00 CHF 2,67358 06/03/2025
1,599,959.07 EUR 1,330,428.75 GBP 1165.82 06/03/2025
1,120,883.69 EUR 13,061,269.84 NOK 15,863.80 06/03/2025
1116,919.65 EUR 12,904,480.08 SEK (10,380.18) 06/03/2025
753,999.05 EUR 789,615.92 usb (3,591.50) 06/03/2025
90,499.00 GBP 109,437.67 EUR (680.85) 06/03/2025
799815319 SEK 648,000.00 CHF 713227 06/03/2025
627,375.31 usb 598,207.89 EUR 371793 06/03/2025
22,762.26
Counterparty: BofA Securities Europe SA
2,082.36 EUR 3,112.00 CAD 192 06/03/2025
35,000.00 EUR 413,380.52 NOK 29.22 06/03/2025
357,000.00 EUR 372,714.68 usb (603.51) 06/03/2025
7,000.00 usb 9,791.24 CAD 169.80 06/03/2025
6,896.00 usD 6,601.21 EUR 1519 06/03/2025
(387.38)
Counterparty: Deutsche Bank AG
3,150.00 AUD 191415 EUR (39.83) 06/03/2025
22,218.00 CAD 14,858.56 EUR (543) 06/03/2025
3,385,094.00 DKK 454,176.49 EUR 62.96 06/03/2025
312192 EUR 5178.00 AUD 41.02 06/03/2025
63,856.57 EUR 475,844.00 DKK 390 06/03/2025
294,203.37 EUR 46,137,231.00 JPY 9,799.12 06/03/2025
69,277.82 EUR 72,892.00 usb (656.18) 06/03/2025
181,750,868.00 JPY 1,159,742.69 EUR (39,369.88) 06/03/2025
8,416,618.52 NOK 755,000.00 usb (12,315.88) 06/03/2025
6,000.00 usb 8,415.87 CAD 130.00 06/03/2025
1,378,444.00 usb 1,309,503.72 EUR 12,999.56 06/03/2025
(29,350.64)
Counterparty: Goldman Sachs Bank Europe SE
40,043.51 EUR 59,846.48 CAD 34.96 06/03/2025
6,046.29 EUR 5,033.00 GBP (1.90) 06/03/2025
33.06
Counterparty: JP Morgan SE
34,000.00 CAD 21128.74 CHF 179.58 06/03/2025
1,601,029.43 CAD 1,072,000.00 EUR (1,676.73) 06/03/2025
207,745.00 DKK 27,866.36 EUR 10.52 06/03/2025
102,005.47 EUR 760,287.00 DKK (16.02) 06/03/2025
41,008.30 EUR 34174.00 GBP (58.56) 06/03/2025
6,991.80 EUR 1,132,821.00 JPY 9.90 06/03/2025
25,249,689.55 EUR 26,592,920.00 usb (263,957.15) 06/03/2025
30,316.00 GBP 36,469.64 EUR (38.47) 06/03/2025
2,189,711.00 JPY 13,628.51 EUR (13212) 06/03/2025
241,000.00 SEK 3,404,018.00 JPY 73.88 06/03/2025
2,000.00 usb 2,821.49 CAD 3256 06/03/2025
14,478,106.89 usb 13,746,768.23 EUR 143,744.69 06/03/2025
(121,827.92)
Counterparty: UBS Europe SE
11,878.00 AUD 710216 EUR (35.06) 06/03/2025
5279.56 EUR 8,850.00 AUD 141 06/03/2025
1,473,618.22 EUR 10,979,222.00 DKK 33419 06/03/2025
129,056.15 EUR 107,084.00 GBP 370.57 06/03/2025
79,874.00 GBP 96,226.31 EUR (239.87) 06/03/2025
571,000.00 GBP 109,649,187.00 JPY 10,328.48 06/03/2025
24,000.00 GBP 30,084.58 usbD (23.97) 06/03/2025
10,748.45
(118,02217)

Contracts with identical maturity date, same currency bought and same currency sold have been summed together in the above table.

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024

(Expressed in USD)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
Transferable securities and money market instruments 2,494,000.00 Colombia Government Internat 2,528,018.16 0.72
admitted to official exchange listing 8.75% 14-11-2053
d 1,630,000.00 Dominican Republic Internati 1,620,220.00 0.46
Bonds 6% 19-07-2028
cLp 850,000.00 Dominican Republic Internati 811,325.00 0.23
. 6.5% 15-02-2048
%055000,000.00 Bonos de la Tesoreria de la 2,058,573.83 059 1,435,000.00 Dominican Republic Internati 1432,704.00 041
o 2,058,573.83 059 6.6% 01-06-2036
DOP AR ’ 1,700,000.00 DP World Crescent Ltd 5.5% 1,700,127.50 0.49
. ) ) 13-09-2033
10050000000 S ‘;21}”5;‘_%53%“22“ internat 1660127.90 047 1,570,000.00 Ecobank Transnational Inc 1,64571718 0.47
o 1.660.127.90 0.47 10125% 15-10-2029
INR e : 1,272,466.00 Ecuador Government Internati 885,602.76 025
MULTI 31-07-2030
1 00 E Bank for R 1,717,634, 4
2000000000 63?‘2191&{104?;02;? econstrue 71763439 049 4,291,601.00 Ecuador Government Internati 2,447,057.07 070
108,500,000.00 International Bank for Recon 126181819 036 MULTI 31-07-2035 )
6.85% 24-04-2028 3198,000.00 Egypt Government Internation 2,490,22743 071
2,979,452.58 0.85 8.5% 31-01-2047
MXN e . 2,000,000.00 Egypt Government Internation 1,577,628.00 0.45
385,900.00 Mexican Bonos 7.75% 23-11- 155858737 045 8.7002% 01-03-2049 )
2034 1126,000.00 Egypt Government Internation 890,764.53 0.25
0 - -
403,000.00 Mexican Bonos 8% 31-07-2053 1,475,864.64 042 8.75% 30-09-2051 )
3,034,452.01 0.87 2,000,000.00 Egypt Government Internation 1,602,405.00 0.46
TRY 8.875% 29-05-2050
86,000,000.00 Turkiye Government Bond 2040,263.69 058 6,835,000.00 El Salvador Government Inter 138,897.89 0.04
T 12.6% 01-10-2025 o 0.25% 17-04-2030
35,300,000.00 Turkiye Government Bond 27.7% 1,003,358.26 0.29 2,690,000.00 El Salvador Government Inter 2,814,266.68 0.80
27-09-2034 9.5% 15-07-2052
3,043,621.95 0.87 1,790,000.00 El Salvador Government Inter 1,895,090.90 054
usb 9.65% 21-11-2054
1,750,000.00 Abu Dhabi Developmental Hold 1,613,230.94 0.46 1,210,000.00 Empresa Nacional de Telecomu 1,206,212.34 034
5.25% 02-10-2054 475% 01-08-2026
1,600,000.00 Abu Dhabi Developmental Hold 1,620,346.40 0.46 1,305,000.00 Energean Israel Finance Ltd 1,284,625.69 037
5.375% 08-05-2029 8.5% 30-09-2033
1,000,000.00 Akbank TAS 7.498% 20-01-2030 1,012129.00 029 1,095,000.00 Eregli Demir ve Celik Fabrik 1,113,089.40 032
2160,000.00 Angolan Government Internati 1,937,448.72 055 8.375%23-07-2029
8% 26-11-2029 1,160,000.00 Ford Otomotiv Sanayi AS 7.125% 1,164,790.80 033
400,000.00 Angolan Government Internati 322,167.00 0.09 25-04-2029 )
9125% 26-11-2049 1,720,000.00 Freeport Indonesia PT 5.315% 1,684,450.01 0.48
955,000.00 Angolan Government Internati 785,774.00 022 14-04-2032 )
9.375% 08-05-2048 6,460,052.00 Ghana Government Internation 4,562,605.53 130
1,120,070.00 Argentine Republic Governmen 831,471.87 024 MULTI 03-07-2035
MULTI 09-07-2030 1,500,000.00 Guara Norte Sarl 5198% 15- 1,092,537.82 0.31
5951,572.00 Argentine Republic Governmen 3,962,424.82 113 06-2034
MULTI 09-07-2035 2,370,000.00 Guatemala Government Bond 2110,188.75 0.60
5,000.00 Bahrain Government Internati 507750 0.00 6125% 01-06-2050
6.75% 20-09-2029 650,000.00 HTA Group Ltd/Mauritius 7.5% 662,702.95 019
1,470,000.00 Banco Latinoamericano de Com 1,444,767.45 0.41 04-06-2029 )
2.375% 14-09-2025 7,000.00 Hungary Government Internati 556419 0.00
1,620,000.00 Bank Gospodarstwa Krajowego 1,584,71559 045 2125% 22-09-2031 )
5.375% 22-05-2033 4,210,000.00 Hungary Government Internati 4,146,060.63 119
730,000.00 Bank Gospodarstwa Krajowego 71780170 021 5.25% 16-06-2029 )
6.25% 09-07-2054 1,480,000.00 Hungary Government Internati 1,513,009.18 043
790,000.00 Bank Gospodarstwa Krajowego 822,358.40 024 6.25% 22-09-2032 )
6.25% 31-10-2028 1,262,000.00 Hungary Government Internati 1,401,339.31 0.40
970,000.00 BBVA Bancomer SA/Texas 1,002,808.42 029 7625% 29-03-2041
8.450% MULTI 29-06-2038 350,000.00 IHS Holding Ltd 6.25% 29- 331,830.11 0.09
1,300,000.00 Benin Government Internation 1,228,202.63 035 11-2028
796% 13-02-2038 630,000.00 IHS Holding Ltd 8.25% 29- 623,839.07 018
2,500,000.00 Bermuda Government Internati 1,663,750.00 0.48 11-2031
3375% 20-08-2050 1,090,000.00 IHS Netherlands Holdco BV 8% 751,205.05 021
1,760,000.00 Bermuda Government Internati 1,702,800.00 0.49 18-09-2027
5% 15-07-2032 890,000.00 Indofood CBP Sukses Makmur T 790,77811 023
940,000.00 Braskem Netherlands Finance 796,552.25 023 3.398% 09-06-2031
4.5% 31-01-2030 950,000.00 Indofood CBP Sukses Makmur T 781,562.63 022
1,000,000.00 Brazilian Government Interna 836,724.80 024 4.745% 09-06-2051
5.625% 07-01-2041 540,000.00 Indonesia Government Interna 533,860.67 015
3,250,000.00 Bulgaria Government Internat 3,046,99219 0.87 4.75% 1-02-2029
5% 05-03-2037 670,000.00 Indonesia Government Interna 648,452.58 019
750,000.00 Caja de Compensacion de Asig 768,498.00 022 5.25% 17-01-2042 )
7% 30-07-2029 1,900,000.00 Israel Government Internatio 1,742115.70 0.50
650,000.00 Cencosud SA 5.95% 28-05-2031 649,439.51 019 575%12-03-2054 B
2,160,000.00 Chile Electricity Lux MPC Sa 2106,890.68 0.60 1,250,000.00 Istanbul Metropolitan Munici 1,357,002.50 039
6.01% 20-01-2033 10.5% 06-12-2028
950,000.00 Chile Government Internation 770,915.50 022 1,970,000.00 Ivory Coast Government Inter 1,924,889.96 0.55
2.55% 27-07-2033 7.625% 30-01-2033
2,709,749.00 Chile Government Internation 2,528,534.54 072 2,420,000.00 Ivory Coast Government Inter 2,353,649.65 0.67
533% 05-01-2054 8.25% 30-01-2037
1,920,000.00 Colombia Government Internat 1,870,939.23 053 1,350,000.00 Jordan Government Internatio 1236,284.44 035
775% 07-11-2036 5.85% 07-07-2030
4,900,000.00 Colombia Government Internat 4,990,920.80 143 1,240,000.00 Jordan Government Internatio 1,101,324.60 031
8% 20-04-2033 7.375% 10-10-2047
2,750,000.00 Colombia Government Internat 2,672,725.00 076 1,260,000.00 Jordan Government Internatio 1254,84818 036
8.375% 07-11-2054 7.5% 13-01-2029
2160,000.00 Kosmos Energy Ltd 8.75% 2,035,808.86 0.58
Any differences in the percentages of net assets are the results of rounding. 01-10-2031
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in USD) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
3,280,000.00 Latvia Government Internatio 3,200,788.82 0.92 1,400,000.00 Republic of Kenya Government 1,273,038.20 036
5125% 30-07-2034 8% 22-05-2032
835,000.00 Lebanon Government 108,978.98 0.03 400,000.00 Republic of Kenya Government 329,871.00 0.09
International Bond 04-11-2024 8.25% 28-02-2048
DEFAULTED 1,510,000.00 Republic of Poland Governmen 1,399,390.24 0.40
2,455,000.00 Lebanon Government 317,206.87 0.09 5.5% 04-04-2053
International Bond 09-03-2020 1,580,000.00 Republic of Poland Governmen 1,456,844.53 0.42
DEFAULTED 5.5% 18-03-2054
3,370,000.00 Lebanon Government 439,186.83 013 1,250,000.00 Republic of South Africa Gov 1170,576.88 033
International Bond 14-04-2020 4.3% 12-10-2028
DEFAULTED 2,130,000.00 Republic of South Africa Gov 1,986,826.73 0.57
2,070,000.00 Lebanon Government 270,585.23 0.08 4.85% 30-09-2029
International Bond 22-04-2031 1,205,000.00 Republic of South Africa Gov 1,041,522.47 0.30
1,762,000.00 Lebanon Government 228,760.46 0.07 6.25% 08-03-2041
International Bond 25-05-2029 880,000.00 Republic of South Africa Gov 710,600.00 0.20
650,000.00 Mexico Government Internatio 457,615.02 013 6.3% 22-06-2048
4.5% 31-01-2050 2,400,000.00 Republic of South Africa Gov 2,339,133.67 0.67
890,000.00 Mexico Government Internatio 678,089.98 019 71% 19-11-2036
4.75% 08-03-2044 3,430,000.00 Republic of South Africa Gov 311549473 0.89
830,000.00 Mexico Government Internatio 747,868.72 0.21 7.3% 20-04-2052
4.875% 19-05-2033 3,820,000.00 Republic of South Africa Gov 3,660,739.28 1.05
2,130,000.00 Mexico Government Internatio 190795813 0.55 7.95% 19-11-2054
6.338% 04-05-2053 4,040,000.00 Republic of Uzbekistan Inter 3,950,986.68 113
1,860,000.00 MFB Magyar Fejlesztesi Bank 1,888,964.39 0.54 6.9% 28-02-2032
6.5% 29-06-2028 1,100,000.00 Romanian Government Internat 899,217.00 0.26
2,320,000.00 Mong Duong Finance Holdings 1,701,541.72 0.49 3.625% 27-03-2032
5125% 07-05-2029 2,750,000.00 Romanian Government Internat 2,459,401.31 0.70
2,235,000.00 Morocco Government Internati 1,520,091.11 0.43 5.75% 24-03-2035
4% 15-12-2050 1,700,000.00 Romanian Government Internat 1,584,779.95 0.45
2130,000.00 Nigeria Government Internati 217765236 0.62 6% 25-05-2034
10.375% 09-12-2034 770,000.00 Romanian Government Internat 782,206.43 0.22
925,000.00 Nigeria Government Internati 756,212.24 0.22 6.625% 17-02-2028
7.696% 23-02-2038 1,900,000.00 Romanian Government Internat 1,929,742.60 0.55
1,310,000.00 Nigeria Government Internati 1,047148.50 0.30 7125% 17-01-2033
8.25% 28-09-2051 1,240,000.00 Romanian Government Internat 1,256,185.10 0.36
2,600,000.00 Nigeria Government Internati 2,530,518.25 0.72 7.625% 17-01-2053
8.375% 24-03-2029 950,000.00 Sammaan Capital Ltd 9.7% 949,965.80 0.27
2,430,000.00 Oman Government Internationa 2,429,514.00 0.69 03-07-2027
5.625% 17-01-2028 2,890,000.00 Saudi Government Internation 2,340,788.74 0.67
1,660,000.00 Oman Government Internationa 1,685,298.40 0.48 4.5% 26-10-2046
6.75% 17-01-2048 2,870,000.00 Saudi Government Internation 2,350,255.92 0.67
2,000,000.00 Oman Government Internationa 2,066,229.50 0.59 4.625% 04-10-2047
6.75% 28-10-2027 1,755,000.00 Saudi Government Internation 1,524,116.59 0.44
1,010,000.00 Ooredoo International Financ 966,643.23 0.28 5% 17-04-2049
4.625% 10-10-2034 1,060,000.00 Senegal Government Internati 850,205.07 024
1,500,000.00 Pakistan Global Sukuk Progra 1,383,882.00 0.40 6.25% 23-05-2033
795% 31-01-2029 290,000.00 Senegal Government Internati 197,068.78 0.06
1,200,000.00 Pakistan Government Internat 1,004,347.80 0.29 6.75% 13-03-2048
7.375% 08-04-2031 4,825,000.00 Serbia International Bond 6% 4,754,270.49 136
700,000.00 Pakistan Government Internat 545,539.40 016 12-06-2034
8.875% 08-04-2051 1,120,000.00 Serbia International Bond 6.25% 1139,865.93 033
2,300,000.00 Panama Government Internatio 2,334,523.00 0.67 26-05-2028
7.5% 01-03-2031 1,000,000.00 Sitios Latinoamerica SAB de 996,650.00 0.28
1,960,000.00 Papua New Guinea Government 194522748 0.56 6% 25-11-2029
8.375% 04-10-2028 470,000.00 SMRC Automotive Holdings Net 470,532.47 013
1,000,000.00 Paraguay Government Internat 959,250.00 0.27 5.625% 11-07-2029
4.95% 28-04-2031 1,401,000.00 Sri Lanka Government 922,908.75 0.26
1,200,000.00 Paraguay Government Internat 1,050,900.00 030 International Bond 14-03-2029
5.6% 13-03-2048 DEFAULTED
2,725,000.00 Pertamina Persero PT 6.5% 2,846,059.97 0.81 1,386,000.00 Sri Lanka Government 906,097.50 0.26
27-05-2041 International Bond 28-03-2030
1,200,000.00 Perusahaan Penerbit SBSN Ind 1178,397.64 0.34 DEFAULTED
5.65% 25-11-2054 1,382,050.00 Suriname Government 1,246,609.10 0.36
3,340,000.00 Peruvian Government Internat 319417570 091 International Bond 15-07-2033
5.875% 08-08-2054 2,450,000.00 Sweihan PV Power Co PJSC 1,885,868.69 0.54
3,315,000.00 Petroleos del Peru SA 5.625% 2130,91515 0.61 3.625% 31-01-2049
19-06-2047 1,280,000.00 TAV Havalimanlari Holding AS 1,327,264.00 038
2,529,000.00 Petroleos Mexicanos 6.5% 1,796,886.93 0.51 8.5% 07-12-2028
02-06-2041 1,580,000.00 Tengizchevroil Finance Co In 1,535,012.66 044
12,334,000.00 Petroleos Mexicanos 7.69% 9,246,92314 264 4% 15-08-2026
23-01-2050 1,620,000.00 Tierra Mojada Luxembourg Il 1,296,692.43 037
645,000.00 Pluspetrol Camisea SA / Plus 650,750.05 019 5.75% 01-12-2040
6.24% 03-07-2036 3,250,000.00 Trinidad & Tobago Government 3167,225.87 0.91
3,000,000.00 Qatar Government Internation 2,548,822.50 0.73 6.4% 26-06-2034
4.4% 16-04-2050 650,000.00 Trust Fibra Uno 6.39% 15-01- 507,308.44 015
3,750,000.00 Qatar Government Internation 3,396,41813 0.97 2050
4.817% 14-03-2049 920,000.00 Turkiye Garanti Bankasi 8.375% 939,417.98 027
410,000.00 Republic of Azerbaijan Inter 348,029.32 010 MULTI 28-02-2034
3.5% 01-09-2032 1,000,000.00 Turkiye Government Internati 696,952.50 020
1,920,000.00 Republic of Azerbaijan Inter 1,861,200.00 0.53 4.875% 16-04-2043
5125% 01-09-2029 8,000.00 Turkiye Government Internati 6,596.35 0.00
1,300,000.00 Republic of Kenya Government 1,024,536.07 0.29 6% 14-01-2041
6.3% 23-01-2034 1,905,000.00 Turkiye Government Internati 1,908,655.22 0.55
480,000.00 Republic of Kenya Government 473,094.00 014 6% 25-03-2027

7% 22-05-2027

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in USD) (continued)

Number/ Description Market Value % of Net Number/ Description MarketValue % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
1,225,000.00 Turkiye Government Internati 1,221,900.75 0.35 1,278125.00 Samarco Mineracao SA 30- 1,252,292.61 036
6.125% 24-10-2028 06-2031
9,000.00 Turkiye Government Internati 9,021.39 0.00 1,400,000.00 SierraCol Energy Andina LLC 127311618 0.36
7.375% 05-02-2025 6% 15-06-2028
1,455,000.00 Turkiye Government Internati 1,510,202.70 043 2,140,000.00 Sociedad Concesionaria Autop 520,538.15 015
7.625% 26-04-2029 6.223% 15-12-2026
8,400,315.00 Ukraine Government Internati 4,756,678.37 136 1,950,000.00 Sociedad Quimica y Minera de 1,849,087.50 0.53
MULTI 01-02-2034 5.5% 10-09-2034
3,750,300.00 United States Treasury Note/ 3,449,690.02 0.99 400,000.00 Sri Lanka Government 261,500.00 0.07
4.25% 15-08-2054 International Bond 03-06-2025
6,150,700.00 United States Treasury Note/ 6,168,959.89 176 DEFAULTED
4.5% 31-03-2026 1,100,000.00 Sri Lanka Government 720,500.00 0.21
13,480,000.00 United States Treasury Note/ 13,558,457.81 3.88 International Bond 03-11-2025
4.5% 31-05-2029 DEFAULTED
2,400,000.00 Uruguay Government Internati 2,479,272.00 071 1,100,000.00 Sri Lanka Government 696,300.00 0.20
5.75% 28-10-2034 International Bond 14-03-2024
DEFAULTED
1,330,000.00 WE Soda Investments Holding 1.357,416.29 039 46,223,501.61 13.21
9.375% 14-02-2031
400,000.00 WE Soda Investments Holding 411,480.00 012 Total Bonds 46,223,501.61 13.21
9.5% 06-10-2028
1,700,000.00 Yinson Boronia Production BV 1,148,908.75 033 Total Transferable securities
8.947% 31-07-2042 and money market
2,680,175.00 Zambia Government Internatio 1,538,510.91 0.44 instruments traded on
0.5% 31-12-2053 another regulated market 46,223,501.61 13.21
2,411,331.00 Zambia Government Internatio 1,694,216.70 0.48
MULTI 30-06-2033 Other transferable securities and money market instruments
276,809,420.43 7914
Bonds
Total Bonds 289,585,648.70 82.79
usD
Total Transferable securities 2,975,000.00 Vista Energy Argentina SAU 2,963,843.75 0.85
and money market 7.625% 10-12-2035
instruments admitted to 2,963,843.75 0.85
official exchange listing 289,585,648.70 82.79
Total Bonds 2,963,843.75 0.85
Transferable securities and money market instruments
traded on another regulated market Total Other transferable
securities and money market
Bonds instruments 2,963,843.75 0.85
usb . . Total Investments in
8,240,000.00 Argentine Republic Governmen 5,770,457.82 1.65 Securities 338,772,994.06 96.85
MULTI 09-01-2038
1,200,000.00 Brazilian Government Interna 895,152.00 0.26
5% 27-01-2045 Cash at banks 9,802,269.66 2.80
1,920,000.00 Chile Electricity Lux Mpc Il 1,862,592.00 053
5.589% 20-10-2035 Other net assets 1,210,398.87 0.35
2,200,000.00 g;%i%iz%i\fmmem Intern 2,274,250.00 0.65 Total net assets 349,785,662.59 100.00
3150,000.00 Dominican Republic Internati 3,062,587.50 0.88
5.5% 22-02-2029
1,000,000.00 Dominican Republic Internati 1,052,500.00 0.30
7.45% 30-04-2044
2,795,000.00 El Salvador Government Inter 2,844,68113 0.81
8.25% 10-04-2032
515,000.00 El Salvador Government Inter 547316.28 016
9.25% 17-04-2030
2,600,000.00 Empresa de Transporte de Pas 2,141,464.52 0.61
4.7% 07-05-2050
870,000.00 Energo-Pro AS 11% 02-11-2028 936,776.09 0.27
1,040,000.00 FIEMEX Energia - Banco Actin 1,024,816.00 029
7.25% 31-01-2041
1,680,000.00 Guatemala Government Bond 1,619,940.00 0.46
5.25% 10-08-2029
1,990,000.00 Guatemala Government Bond 1,884,530.00 0.54
5.375% 24-04-2032
1,200,000.00 Guatemala Government Bond 1182,000.00 034
6.55% 06-02-2037
830,000.00 Kingston Airport Revenue Fin 841,806.75 0.24
6.75% 15-12-2036
500,000.00 Mexico Government Internatio 384,535.79 011
5.75% 12-10-2110
4,000,000.00 Oriental Republic of Uruguay 3,658,151.42 1.05
5.25% 10-09-2060
2,00,000.00 Panama Government Internatio 1,243,725.00 0.36
4.5% 01-04-2056
1,934,000.00 Panama Government Internatio 1,805,872.50 0.52
6.7% 26-01-2036
1,530,000.00 Paraguay Government Internat 1,503,502.86 043
5.85% 21-08-2033
2,000,000.00 Philippine Government Intern 1,623,011.69 0.46
4.2% 29-03-2047
2,310,000.00 Provincia de Buenos Aires/Go 1,490,497.82 043
MULTI 01-09-2037
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Bond Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2024 (in % of Net Assets)

Country

Sector

United States
Mexico

Turkey
Argentina
South Africa
Chile

Colombia
Dominican Republic
Hungary
Romania
Indonesia

El Salvador
Panama
Guatemala
Egypt

Nigeria
Luxembourg
Saudi Arabia
Oman

Uruguay

Peru

Poland

Qatar

Serbia Republic
Bermuda
United Arab Emirates
Netherlands
Ukraine

Ghana

Cote D'lvoire
Uzbekistan
Jordan

Cayman Islands
Paraguay

Sri Lanka
Ecuador

Latvia

Zambia
Trinidad And Tobago
Kenya

Angola
Bulgaria

Israel

Brazil
Supranational
Pakistan

Costa Rica
Azerbaijan
Papua New Guinea
United Kingdom
Togo
Philippines
Morocco
Lebanon
Suriname
Benin

Senegal

Czech Republic
India

Mauritius

Total

757
6.23
438
429
4.01
357
345
276
256
255
242
236
195
194
1.88
1.86
1.82

178

177

175

17

17

170
1.69
1.68
1.46
139
136
130

122

113
1.03
1.00
1.00
1.00
0.95
0.92
0.92
091
0.89
0.87
0.87
0.87
0.85
0.85
0.84
0.65
0.63
0.56
0.51
0.47
0.46
043
0.39
0.36
035
030
027
027
019

96.85

Any differences in the percentages of net assets are the results of rounding.
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Government Bonds
Corporate Debt

Total

7475
2210

96.85
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Nordea 1 - Emerging Market Bond Fund

Statement of Derivative Instruments

Forward Foreign Exchange Contracts

Amountbought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (USD)
Share class hedging:
Counterparty: JPMorgan Chase Bank NA/London
80,000.78 DKK 11,382.54 usb (214.98) 31/01/2025
50,937,212.71 EUR 55,218,227.62 usbD (2,203,099.85) 31/01/2025
204,748,257.71 NOK 18,568,529.81 usb (511,831.43) 31/01/2025
373,376,571.38 SEK 35,296,349.90 usD (1,358,507.88) 31/01/2025
199.65 usb 1,428.04 DKK 032 31/01/2025
1,965,308.60 usb 1,861,663.46 EUR 27,897.47 31/01/2025
1,291,367.49 usb 14,317729.34 NOK 28,716.87 31/01/2025
2,251,811.73 usb 24,492,615.68 SEK 25,806.16 31/01/2025
(3,991,233.32)
Efficient portfolio management:
Counterparty: Barclays Bank Ireland PLC
361,498.00 EUR 380,727.31 usb (4,037.88) 28/02/2025
73)124.66 usb 69,600.00 EUR 601.09 28/02/2025
(3,436.79)
Counterparty: BNP Paribas SA
36,958.00 EUR 38,920.26 usbD (409.19) 28/02/2025
(409.19)
Counterparty: BofA Securities Europe SA
15,079.11 usb 14,324.00 EUR 153.22 28/02/2025
153.22
Counterparty: Citibank Europe PLC
348,796.98 usb 330,431.00 EUR 4,474.55 28/02/2025
4,474.55
Counterparty: Deutsche Bank AG
55,628.00 EUR 58,935.88 usD (967.74) 28/02/2025
9,883.36 usb 9,396.00 EUR 92.60 28/02/2025
(875.14)
Counterparty: HSBC Continental Europe SA
55,483.00 EUR 58,389.95 usbD (575.67) 28/02/2025
98,204.25 usb 93,077.00 EUR 1,214.58 28/02/2025
638.91
Counterparty: JP Morgan SE
3,200,473.88 usb 122,000,000.00 TRY (27,630.12) 10/03/2025
(27,630.12)
Counterparty: Morgan Stanley Europe SE
368.00 EUR 384.46 usbD (1.03) 28/02/2025
(1.03)
(27,085.59)
(4,018,318.91)
Contracts with identical maturity date, same currency bought and same currency sold have been summed together in the above table.
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
Nordea 1, SICAV - Audited Annual Report 2024 of Sub-funds distributed in Switzerland 165



Nordea 1 - Emerging Market Corporate

Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in USD)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
Transferable securities and money market instruments 600,000.00 First Quantum Minerals Ltd 618,593.40 0.60
admitted to official exchange listing 8.625% 01-06-2031
d 350,000.00 First Quantum Minerals Ltd 372,828.05 0.36
Bonds 9.375% 01-03-2029
usD 600,000.00 Ford Otomotiv Sanayi AS 7125% 602,478.00 058
550,000.00 Access Bank PLC 6125% 21-09- 52703338 051 25-04-2029
! : 2026 | ! : ' 500,000.00 Freeport Indonesia PT 4.763% 495,466.85 0.48
14-04-2027
425,000.00 AES Andes SA 6.3% 15-03-2029 42762557 0.41 ) )
700,000.00 AIA Group Ltd 5.375% 05-04-2034 69756974 067 70000000 Freeport Indonesia PT 6.2% 69308414 067
345,000.00 AIA Group Ltd 5.4% 30-09-2054 32212105 031 .
700,000.00 AL Candelaria -spain- SA 5.75% 568,166.85 055 900,000.00 %ggzaéggy Center Co Ltd 2.98% 766,26048 074
15-06-2033 :
735,000.00 Genneia SA 8.75% 02-09-2027 44744169 043
. : g
1100,000.00 é\gf‘zgsefa"o“o SPA 4.55% 27 80431715 078 430,000.00 Georgia Global Utilities JSC 43413874 042
) ' 8.875% 25-07-2029
800,000.00 ?gf’;;g Saoup Holding Ltd 525% 786,498.31 076 360,000.00 Golomt Bank 11% 20-05-2027 37750570 036
1, 0,
1,030,000.00 Argentine Republic Governmen 764,609.38 074 625000.00 Gran Tierra Energy Inc 9.5% 5833122 0.56
MULTI 09-07-2030 1510-2029
500,000.00 Axian Telecom 7.375% 16-02-2027 501,478.47 048 300,000.00 S;Z”Okg_ (\)/Z‘_”Z‘égo’eds Maurit 299933.25 029
om 7.375% 16-02-2027 :
20000000 Aycem tenitenebili Enerji A 775% 89891325 087 700,000.00 Guara Norte Sarl 5198% 15-06- 509,850.98 049
) 2034
550,000.00 Banco GNB Sudameris SA 7.500% 54233729 052 600,000.00 HSBC Holdings PLC 7399% 65351602 063
MULTI 16-04-2031 MULTI 13-11-2034
1 0,
875000.00 Banco Mercantil del No 8.750% 87254922 084 855,000.00 HTA Group Ltd/Mauritius 7.5% 871709.26 084
MULTI Perp FC2035 04-06-2029
750,000.00 Banco Santander Mexico SAIn 74812500 072 600,000.00 Hyundai Capital America 55% 604,049.32 0.58
5621% 10-12-2029 N
660,00000 gjﬂ;‘fﬁ%?f‘a SA8.625% MULTI 69071821 0.67 465,000.00 ICL Group Ltd 6.375% 31-05-2038 456,391.92 044
375,000.00 IHS Holding Ltd 6.25% 29-11-2028 355,53227 034
1,600,000.00 Bangkok Bank PCL/Hong K 137195171 132 1,000,000.00 1HS Holding Ltd 8.25% 29-11-2031 99022075 095
3.466% MULTI 23-09-2036 :
X 865,000.00 Infraestructura Energetica N 646,006.48 0.62
1,100,000.00 Bank Gospodarstwa Krajowego 1,081,619.00 1.04 %1 D)
6.25% 09-07-2054 4.875%14-01-2048 o
745,000.00 Bank of East Asia Ltd/T 6.625% 753,554.09 073 405,000.00 101 Investment L Bhd 3.375% 351657.45 034
MULTI 13-03-2027 02-11-2031
500,000.00 Bank of the Philippine Islan 525% 5011913 048 57500000 Ivory Coast Government Inter 51355191 050
el 6125% 15-06-2033
350,000.00 BBVA Bancomer SA/Texas 8125% 35731185 034 660,000.00 KazMunayGas National Co JSC 61502430 059
o e 6.375% 24-10-2048
! 601~ 800,000.00 Kookmin Bank 4.625% 21-04-2028 79195046 076
540,000.00 Blocﬂon Biologics Global PLC 517,651.43 0.50 950,000.00 Kosmos Energy Ltd 8.75% O1- 89537890 086
6.67% 09-10-2029 e
0, -
500,00000 g;azégg‘ Idesa SAP1 6.99% 20 37143671 0.36 60,000.00 Kyobo Life Insurance Co 5900% 61,080.00 0.06
. MULTI 15-06-2052
780.00000 Braskem Nethertands Finance 744,471.00 0.72 430,000.00 Kyobo Life Insurance Co 5900% 437740.00 042
0 , , MULTI 15-06-2052
.
60500000 ?C)g{%gggz%mpensacmn de Asig 7% 619,921.72 0.60 305,000.00 LD Celulose International Gm 306,072.07 030
) . 7.95% 26-01-2032
650,000.00 Chile Electricity Lux MPC Sa 634,018.03 0.61 580,000.00 LG Electronics Inc 5.625% 24- 58763808 057
6.01% 20-01-2033 00300
500,000.00 S?jé%géed”c'ty PEC SpA25- 41252996 0.40 450,000.00 LLPL Capital Pte Ltd 6.875% 34131255 033
.y 04-02-2039
700,000.00 CIBANCO SA Institucion de Ba 587,789.93 0.57 500,000.00 Longfor Group Holdings Ltd 34516821 033
4.375% 22-07-2031 e AL
800,000.00 Colombia Government Internat 779,558.01 0.75 700,000.00 MC Brazil Downstream Trading 536,000.42 052
7.75% 07-11-2036 o oo ts,
/ o 125% 30-06-
600,000.00 Zg‘;’;:?f;fgg&““”'cac“’”es 50476427 049 750,000.00 Medco Maple Tree Pte Ltd 8.96% 79169325 076
: . 27-04-2029
.
20000000 Eomets nergia SAde CV6.375% 68382185 066 600,000.00 MEGlobal Canada ULC 5% 18- 599,05110 058
05-2025
% 10-
500,00000 (C)ggg;sources SA4625%10 390,906.90 038 1,200,000.00 Melco Resorts Finance Ltd 5.75% 1141,870.65 110
) 21-07-2028
600,000.00 Ecobank Transnational Inc 628,936.50 0.61 495,000.00 Metropolitan Bank & Trust Co 49332195 048
10125% 15-10-2029 it
. 0 )~ .
550,000.00 Empresa Generadora de Electr 509,753.75 0.49 450,000.00 MGM China Holdings Ltd 4.75% 43592437 042
5.625% 08-11-2028 o200
390,000.00 E’;S"D/roe;?_ggfz"ég? de Telecomu 36877918 037 350,000.00 MGM China Holdings Ltd 7125% 355,038.25 034
/5% 0 26-06-2031
250,000.00 Enel Chile SA 4.875% 12-06-2028 246,864.65 024 - ) .
1,000.000.00 Energean Israel Finance Ltd 980,805.00 095 500,000.00 Millicom International Cellu 4.5% 439,179.93 0.42
4875% 30-03-2026 100/000.00 Mong Duong Finance Holdings 7334232 0.07
450,000.00 Energean PLC 6.5% 30-04-2027 44834535 043 D00 51252’/ o7 og 5096 ing (e :
o, _05- - 0 JImUo
490,000.00 Soerguate Trst 5875% 03-05 47987170 0.46 600,000.00 Mong Duong Finance Holdings 440,053.89 042
- S 5125% 07-05-2029
245,000.00 Eregli Demir ve Celik Fabrik 249,047.40 0.24 600,000.00 Movida Europe SA 7.85% 11-04- 520393.09 051
8375% 23-07-2029 5090
457,000.00 Falabella SA 3.75% 30-10-2027 430,686.26 042 . 5
585,000.00 Far East Horizon Ltd 5.875% 576,87129 056 50000000 %‘fg;?ztg;gcap'tat PCL6&7S% 504,008.03 049
05-03-2028 ¢ oo
575,000.00 First Quantum Minerals Ltd 574,790.59 055 47500000 g"ggg;ap'tal BV 6.748% 01 338,706 033

6.875% 15-10-2027

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Corporate
Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in USD) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
400,000.00 NBK Tier 1 Financing 2 4.500% 394,163.60 0.38 715,000.00 Termocandelaria Power SA 7.75% 723,622.90 0.70
MULTI Perp FC2025 17-09-2031
800,000.00 Nbk Tier 2 Ltd 2.500% MULTI 773,798.80 0.75 1,605,000.00 Teva Pharmaceutical Finance 1,543165.09 149
24-11-2030 315% 01-10-2026
471,000.00 Nexa Resources SA 6.5% 18-01- 478,401.29 0.46 1,080,000.00 Tierra Mojada Luxembourg Il 864,461.62 0.83
2028 5.75% 01-12-2040
405,000.00 Nexa Resources SA 6.75% 09- 412,844.32 0.40 500,000.00 Tongyang Life Insuranc 5.250% 497299.82 0.48
04-2034 MULTI Perp FC2025
600,000.00 Niagara Energy SAC 5.746% 575,948.48 0.56 680,000.00 Transportadora de Gas del Su 711,712.48 0.69
03-10-2034 8.5% 24-07-2031
250,000.00 Nickel Industries Ltd 11.25% 270,585.00 0.26 550,000.00 Trident Energy Finance PLC 12.5% 578,08713 0.56
21-10-2028 30-11-2029
880,000.00 Ooredoo International Financ 842,223.80 0.81 600,000.00 Trust Fibra Uno 4.869% 15-01- 544,001.41 0.52
4.625% 10-10-2034 2030
650,000.00 Orbia Advance Corp SAB de CV 522,067.07 0.50 100,000.00 Tullow Oil PLC 10.25% 15-05-2026 85,453.50 0.08
5.5% 15-01-2048 376,000.00 Tullow Oil PLC 10.25% 15-05-2026 321,305.16 0.31
450,000.00 Pampa Energia SA 7.875% 16- 446,233.50 0.43 615,000.00 Turkcell Iletisim Hizmetleri 5.8% 597,013.56 0.58
12-2034 11-04-2028
965,000.00 Peru LNG Srl 5.375% 22-03-2030 815,840.71 0.79 615,000.00 Turkiye Garanti Bankasi 8.375% 627,980.50 0.61
820,000.00 Petroleos del Peru SA 5.625% 527104.20 0.51 MULTI 28-02-2034
19-06-2047 710,000.00 Turkiye Is Bankasi AS 7.75% 732,829.70 0.71
540,000.00 Petroleos Mexicanos 6.5% 13- 521,571.96 0.50 12-06-2029
03-2027 600,000.00 Turkiye Vakiflar Bankasi TAO 592,006.37 057
290,000.00 Petroleos Mexicanos 6.84% 265,275.83 0.26 6.875% 07-01-2030
23-01-2030 1,250,000.00 Ukraine Government Internati 520,092.19 0.50
600,000.00 Petroleos Mexicanos 7.69% 23- 449,826.00 043 MULTI 01-02-2034
01-2050 690,000.00 Ulker Biskuvi Sanayi AS 7.875% 701,428.47 0.68
950,000.00 Prosus NV 4.027% 03-08-2050 644,315.77 0.62 08-07-2031
200,000.00 Prosus NV 4.027% 03-08-2050 135,645.43 013 475,000.00 Uzauto Motors AJ 4.85% 04- 456,003.09 0.44
320,000.00 Prosus NV 4.193% 19-01-2032 286,350.53 0.28 05-2026
1,120,000.00 Prosus NV 4.987% 19-01-2052 879,246.87 0.85 500,000.00 VF Ukraine PAT via VFU Fundi 467,781.25 0.45
455,000.00 Raizen Fuels Finance SA 6.95% 448,705.35 043 6.2% 11-02-2025
05-03-2054 540,000.00 WE Soda Investments Holding 551,131.43 0.53
400,000.00 REC Ltd 5.625% 11-04-2028 403,42373 039 9.375% 14-02-2031
350,000.00 ReNew Wind Energy AP2 / ReNe 325,698.98 0.31 810,000.00 Woori Bank 6.375% MULTI Perp 821,431.29 0.79
4.5% 14-07-2028 FC2029
125,000.00 Resorts World Las Vegas LLC 112,594.38 on 500,000.00 Yapi ve Kredi Bankasi 9.743% 516,098.88 0.50
4.625% 16-04-2029 MULTI Perp FC2029
400,000.00 Resorts World Las Vegas LLC 416,156.40 0.40 590,000.00 Yinson Boronia Production BV 616,232.88 0.59
8.45% 27-07-2030 8.947% 31-07-2042
505,000.00 Rizal Commercial Banking Cor 508,180.41 0.49 285,000.00 YPF Energia Electrica SA 7.875% 28214430 027
5.5% 18-01-2029 16-10-2032
560,000.00 Sable International Finance 550,438.00 0.53 170,000.00 YPF SA MULTI 30-06-2029 177,780.96 0417
7125% 15-10-2032 600,000.00 Zambia Government Internatio 421,563.87 0.41
625,000.00 Sammaan Capital Ltd 9.7% 03~ 624,977.50 0.60 MULTI 30-06-2033
07-2027 700,000.00 ZhongAn Online P&C Insurance 678,313.29 0.65
500,000.00 Sands China Ltd 4.375% 18-06- 466,852.59 0.45 3.5% 08-03-2026
2030 85,580,386.19 82.51
600,000.00 Sands China Ltd 5.4% 08-08-2028 593,637.90 0.57
550,000.00 SEPLAT Energy PLC 7.75% 01- 548,918.84 0.53 Total Bonds 85,580,386.19 82.51
04-2026
500,000.00 Shinhan Bank Co Ltd 3.875% 492,494.20 047 Total Transferable securities
24-03-2026 and money market instruments
750,000.00 Shinhan Bank Co Ltd 5.75% 750,236.47 072 admitted to official exchange
15-04-2034 listing 85,580,386.19 82.51
820,000.00 Shriram Finance Ltd 6.625% 827,831.00 0.80
22-04-2027 Transferable securities and money market instruments traded
350,000.00 Silknet JSC 8.375% 31-01-2027 352,425.32 034 on another regulated market
850,000.00 Sitios Latinoamerica SAB de 6% 84715250 0.82 Bonds
25-11-2029
725,000.00 SMRC Automotive Holdings Net 725,821.36 0.70
5625%11-07-2029 20000000 BEVABancomer SA/Texas 8.450% 206,764.62 020
600,000.00 Standard Chartered PLC 5.905% 603,283.96 0.58 ! ’ MULT! 29-06-2038 ! ? B ’
MULTI 14-05-2035 400,000.00 C&W Senior Finance Ltd 6.875% 397,680.08 038
700,000.00 Standard Chartered PLC 6170% 707,024.30 0.68 ! ’ 15-09-2027 ’ ° B i
MULTI 09-01-2027 I
550,000.00 Standard Chartered PLC 7.875% 572,402.05 055 10000000 gegl;éff%?_ﬁt‘ggzﬂco”St'tuc' 95954.96 009
MULTI Perp FC2030 609.975.00 Digicel Intermediate Holdings Ltd 604,31748 058
600,000.00 g(t)iélévater Mining Co 4% 16-11- 570,348.00 0.55 T / Dgigicel Intern 25-05-2027 9 — :
750,000.00 Studio City Finance Ltd 6.5% 730,980.00 070 300,00.00 ggﬁi"fﬁgg‘g‘fg”mem Inter 31882502 031
15-01-2028 :
N 520,000.00 Energo-Pro AS 11% 02-11-2028 559,912.14 054
600,000.00 §"g§g§fg C oy oer o FISC 46184539 045 160,000.00 Falabella SA 3.75% 30-10-2027 150,78731 015
. 6 31-01- - N
545,000.00 TAV Havalimanlari Holding AS 56512413 054 7000000 FIEVIEX Enerata - Banco Actin 739,05000 071
8.5% 07-12-2028 i : )
350,000.00 Telecom Argentina SA 9.5% 359,625.00 035 820,000.00 kébgggﬁ/cfstgfz‘%zfe”'or se 878,720.20 085
18-07-2031 e
600,000.00 Telefonica Moviles Chile SA 460,108.09 0.44 1420,00000 é'g@%%ﬁ?&g@iﬁnance Lt 586,339.63 057
3.537% 18-11-2031 ’
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Corporate
Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in USD) (continued)

Number/ Description Market Value % of Net
Nominal (Note 2) Assets
400,000.00 Piramal Capital & Housing Fi 7.8% 398,343.05 038
29-01-2028
250,000.00 Provincia de Buenos Aires/Go 161,309.29 016
MULTI 01-09-2037
675,000.00 Puma International Financing 686,488.50 0.66
7.75% 25-04-2029
686,548.00 Samarco Mineracao SA 30-06- 672,672.07 0.65
2031
700,000.00 SierraCol Energy Andina LLC 6% 636,558.09 0.61
15-06-2028
945,000.00 Sociedad Concesionaria Autop 229,863.81 022
6.223% 15-12-2026
1,070,000.00 Sociedad Quimicay Minera de 1,014,627.50 0.98
5.5% 10-09-2034
860,000.00 VEON Holdings BV 3.375% 25- 760,688.94 073
11-2027
9,098,902.69 8.77
Total Bonds 9,098,902.69 8.77

Total Transferable securities

and money market instruments

traded on another regulated

market 9,098,902.69 8.77

Other transferable securities and money market instruments

Bonds
usb
700,000.00 AES Panama Generation Holdin 581,263.35 0.56
4.375% 31-05-2030
950,000.00 Muthoot Finance Ltd 6.375% 945,891.60 0.91
23-04-2029
1,400,000.00 Sovcombank Via SovCom Capital 14.00 0.00
DAC DEFAULTED
895,000.00 Vista Energy Argentina SAU 891,643.75 0.86
7.625% 10-12-2035
2,418,812.70 233
Total Bonds 2,418,812.70 233
Total Other transferable
securities and money market
instruments 2,418,812.70 233
Total Investments in Securities 97,098,101.58 93.61
Cash at banks 5,465,481.36 5.27
Other net assets 1,159,244.26 112
Total net assets 103,722,827.20 100.00

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Corporate

Bond Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2024 (in % of Net Assets)

Country Sector
Cayman Islands 8.06 Corporate Debt 89.37
Mexico 8.06 Government Bonds 424
Netherlands 6.93

Turkey 5.86 Total 93.61
Luxembourg 572

Chile 5.09

United Kingdom 4.86

Republic Of Korea 428

Argentina 4.09

United States 3.68

India 3.40

Thailand 255

Colombia 243

Hong Kong 227

Canada 2.09

Peru 1.85

Mauritius 1.61

United Arab Emirates 1.57

Philippines 145

Israel 139

Spain 125

Indonesia 115

Singapore 1.09

Nigeria 1.04

Poland 1.04

Ukraine 0.95

Bermuda 0.81

Georgia 0.76

British Virgin Islands 070

Brazil 0.65

China 0.65

Togo 0.61

Kazakstan 0.59
Supranational 0.58

Panama 0.56

Czech Republic 0.54

Cote D'lvoire 0.50

Dominican Republic 0.49

Uzbekistan 0.44

Zambia 0.41

Mongolia 0.36

Malaysia 034

El Salvador 0.31

Austria 0.30

Australia 0.26

Total 93.61

Any differences in the percentages of net assets are the results of rounding.
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Nordea 1 - Emerging Market Corporate
Bond Fund

Statement of Derivative Instruments
Forward Foreign Exchange Contracts

Amountbought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (USD)

Share class hedging:
Counterparty: JPMorgan Chase Bank NA/London

111618127 CHF 1,263,230.27 usD (26,269.33) 31/01/2025
22,096,005.61 EUR 23,068,717.54 usD (74,622.96) 31/01/2025
6,214,795.32 NOK 55973374 usD (11,666.91) 31/01/2025
85,831,692.16 SEK 7,761,805.67 usD 38,506.01 31/01/2025
7,794.02 usb 6,946.05 CHF 96.60 31/01/2025
1,300,064.19 usb 123471397 EUR 15124.60 31/01/2025
349124 usb 39,916.25 NOK (28.49) 31/01/2025
168,898.38 usb 1,851,790.42 SEK 603.90 31/01/2025
(58,256.58)

Efficient portfolio management:
Counterparty: Barclays Bank Ireland PLC

20,175.00 EUR 21,181.87 usb (145.82) 13/03/2025
20,640.10 usb 19,625.00 EUR 17721 13/03/2025
3139
Counterparty: BNP Paribas SA
2,840.00 EUR 2,99410 usD (32.78) 13/03/2025
(32.78)
Counterparty: BofA Securities Europe SA
1,771.00 EUR 1,865.97 usD (19.33) 13/03/2025
(19.33)
Counterparty: Deutsche Bank AG
6,975.10 usbD 6,615.00 EUR 7751 13/03/2025
7751
Counterparty: HSBC Continental Europe SA
13,440.00 EUR 14,126.46 usD (M2.72) 13/03/2025
2,869.84 usb 2,731.00 EUR 2226 13/03/2025
(90.46)
Counterparty: Morgan Stanley Europe SE
150.00 EUR 156.80 usb (0.41) 13/03/2025
(0.41)
(34.08)
(58,290.66)

Contracts with identical maturity date, same currency bought and same currency sold have been summed together in the above table.

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Stars Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in USD)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
Transferable securities and money market instruments 1,845,000.00 Colombia Government Internat 1,511,663.85 0.54
admitted to official exchange listing 6.125% 18-01-2041
d 1,690,000.00 Colombia Government Internat 1,646,816.30 0.59
Bonds 775% 07-11-2036
cLp 2,480,000.00 Colombia Government Internat 2,489,462.67 0.89
) 8% 14-11-2035
1725,000,000.00 f‘g’o‘/ozg_%;;g;gre”a dela 1727.999.93 062 1,310,000.00 Colombia Government Internat 1,334,30740 048
o 1,727,999.93 0.62 8% 20-04-2033
popP renEE B 4,530,000.00 Colombia Government Internat 4,591,789.20 1.64
- ) ) 8.75% 14-11-2053
84,000,000.00 g 3;/'”52_%5_52%”2%“ Internati 1387,569.59 050 1,350,000.00 Consorcio Transmantaro SA 124188318 044
o 1.387569.59 0.50 52% 11-04-2038
EUR e - 1,030,000.00 Costa Rica Government Intern 1,068,275.18 0.38
) ' 73% 13-11-2054
1M .00 B I 79,576. }
11000000 @gaggf{ggt nternation 979,576.88 035 1,200,000.00 CT Trust 5125% 03-02-2032 1,07540123 039
3,600,000.00 Hungary Government Internati 388273087 139 1,400,000.00 Dominican Republic Internati 1,391,600.00 0.50
Rantiaas R ’ 6% 19-07-2028
5% 22-02-2027
’ 4.862,307.75 174 1,500,000.00 Dominican Republic Internati 1,431,750.00 0.51
INR e : 6.5% 15-02-2048
143,600,000.00 European Bank for Reconstruc 1,644,348.66 059 1,665,000.00 Dominican Republic Internati 1,662,336.00 0.60
6.25% 11-04-2028 6.6% 01-06-2036
96,000,000.00 International Bank for Recon 1116,44743 0.40 1,360,000.00 Ecobank Transnational Inc 1/425,589.40 051
6.85% 24-04-2028 10125% 15-10-2029
2760,796.09 0.99 1,322,773.00 Ecuador Government Internati 920,61511 033
MXN e MULTI 31-07-2030
319.400.00 Mexican Bonos 7.75% 23-11- 1290,004.68 046 5,417,049.00 Ecuador Government Internati 3,088,783.89 m
' 2034 o MULTI 31-07-2035
353.000.00 Mexican Bonos 8% 31-07-2053 1292754.88 046 1,880,000.00 Empresa Nacional de Telecomu 1,551,970.46 0.56
' 2,582,759.56 0.92 3.05% 14-09-2032
usD 1150,000.00 Enel Chile SA 4.875% 12-06- 1135,577.40 0.41
1,100,000.00 Aeropuertos Dominicanos Sigl 112713150 0.40 2028 ) i
7% 30-06-2034 900,000.00 Eregli Demir ve Celik Fabrik 914,868.00 033
1,450,000.00 AIA Group Ltd 3.9% 06-04-2028 1,410,599.20 051 8.375% 23-07-2029
3,000,000.00 Akbank TAS 6.8% 06-02-2026 3,044,291.25 1.09 1,500,000.00 Falabella SA 3.75% 30-10-2027 1,413,631.05 0.51
600,000.00 Akbank TAS 7.498% 20-01-2030 607,277.40 022 2,200,000.00 First Abu Dhabi Bank PJSC 2,219,686.85 079
1,400,000.00 Antofagasta PLC 2.375% 14- 117551832 0.42 5125% 13-10-2027 )
10-2030 6,473,800.00 Ghana Government Internation 4,572,315.46 1.64
4,231,273.00 Argentine Republic Governmen 3141,039.81 112 MULTI 03-07-2035
MULTI 09-07-2030 1,390,000.00 Greenko Power Il Ltd 4.3% 1,094,052.72 0.39
3,300,000.00 Argentine Republic Governmen 2,197,066.91 079 13-12-2028 N
MULTI 09-07-2035 600,000.00 HTA Group Ltd/Mauritius 7.5% 611,725.80 022
2,500,000.00 Argentine Republic Governmen 166302243 060 04-06-2029 )
MULTI 09-07-2046 800,000.00 Hungary Government Internati 787,850.00 0.28
1,080,000.00 Banco Internacional del 7.625% 1150,642.80 0.41 525% 16-06-2029 ]
MULTI 16-01-2034 2,720,000.00 Hungary Government Internati 2,597,219.20 093
1,250,000.00 Banco Latinoamericano de Com 122854375 044 55% 16-06-2034 )
2375% 14-09-2025 800,000.00 Hungary Government Internati 813,614.00 0.29
1,700,000.00 Banco Santander Mexico SA In 1,695,750.00 061 6125% 22-05-2028
5621% 10-12-2029 203,000.00 IHS Holding Ltd 5.625% 29- 200,084.14 0.07
2,220,000.00 Bank Gospodarstwa Krajowego 217164729 078 11-2026
5375% 22-05-2033 640,000.00 IHS Holding Ltd 6.25% 29- 606,775.07 022
560,000.00 Bank Gospodarstwa Krajowego 55694912 020 11-2028
575% 09-07-2034 600,000.00 IHS Holding Ltd 8.25% 29- 594,132.45 021
615,000.00 Bank Gospodarstwa Krajowego 604,72335 022 11-2031
6.25% 09-07-2054 570,000.00 IHS Netherlands Holdco BV 8% 392,832.00 014
800,000.00 Bank Gospodarstwa Krajowego 832,768.00 030 18-09-2027
6.25% 31-10-2028 1,340,000.00 Indofood CBP Sukses Makmur T 1,190,609.74 043
1,440,000.00 BBVA Bancomer SA/Texas 1,340,551.30 048 3.398% 09-06-2031
5125% MULTI 18-01-2033 600,000.00 Indofood CBP Sukses Makmur T 493,618.50 018
650,000.00 Benin Government Internation 614,10131 022 4.745% 09-06-2051
796% 13-02-2038 1,601,000.00 Inversiones CMPC SA 4.375% 1,575,432.35 056
1,880,000.00 Bermuda Government Internati 1,251140.00 0.45 04-04-2027 .
3.375% 20-08-2050 1,660,000.00 Israel Government Internatio 1,522,058.98 0.55
1,830,000.00 Bermuda Government Internati 1,770,525.00 063 575%12-03-2054
59 15-07-2032 2,500,000.00 Itau Unibanco Holding S 3.875% 2,457126.50 0.88
2,050,000.00 Brazilian Government Interna 1,966,226.48 070 MULTI 15-04-2031
6125% 22-01-2032 4,190,000.00 Ivory Coast Government Inter 4,094,055.29 1.47
2,824,000.00 Bulgaria Government Internat 2,647601.83 0.95 7625% 30-01-2033
5% 05-03-2037 1,350,000.00 Ivory Coast Government Inter 1,312,986.38 0.47
570,000.00 Caja de Compensacion de Asig 584,058.48 021 8:25% 30-01-2037
7% 30-07-2029 1,450,000.00 Klabin Austria GmbH 7% 03- 1,467,961.58 0.53
600,000.00 Cencosud SA 595% 28-05-2031 599,482.62 021 04-2049 )
1,890,000.00 Chile Electricity Lux MPC Sa 1,843,529.34 0.66 2,860,000.00 Latvia Government Internatio 2,790,931.72 1.00
6.01% 20-01-2033 5125% 30-07-2034
2,280,000.00 Chile Government Internation 1,850,197.20 066 1600,000.00 Lebanon Government 208,822.00 007
2.55% 27-07-2033 International Bond 04-11-2024
2,950,000.00 Chile Government Internation 2,497175.00 089 DEFAULTED
4.34% 07-03-2042 2,100,000.00 Lebanon Government 273,262.50 010
2,850,000.00 Chile Government Internation 2,659,406.25 095 International Bond 12-04-2021
5.33% 05-01-2054 DEFAULTED
1,290,000.00 Colbun SA 3.15% 19-01-2032 1,085,703.09 039 2300,000.00 Lebanon Government 29878725 on
800,000.00 Colombia Government Internat 741200.00 027 International Bond 23-03-2027
4.5% 15-03-2029 650,000.00 Lebanon Government 84,317.19 0.03
International Bond 29-11-2027
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Stars Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in USD) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
2,775,000.00 Mexico Government Internatio 1,953,664.11 0.70 380,000.00 Senegal Government Internati 258,228.05 0.09
4.5% 31-01-2050 6.75% 13-03-2048
3,000,000.00 Mexico Government Internatio 2,703139.95 0.97 4,300,000.00 Serbia International Bond 6% 4,236,966.45 152
4.875% 19-05-2033 12-06-2034
1,030,000.00 Mexico Government Internatio 922,627.64 033 945,000.00 Serbia International Bond 6.25% 961,761.88 034
6.338% 04-05-2053 26-05-2028
1,620,000.00 MFB Magyar Fejlesztesi Bank 1,645,227.05 0.59 1,200,000.00 Sitios Latinoamerica SAB de 1,195,980.00 043
6.5% 29-06-2028 6% 25-11-2029
2,000,000.00 Morocco Government Internati 1,635,439.00 059 325,000.00 SMRC Automotive Holdings Net 32536820 012
3% 15-12-2032 5.625% 11-07-2029
1,228,000.00 Morocco Government Internati 835,199.95 0.30 1,230,000.00 Sociedad Quimica y Minera de 1,271,830.81 0.46
4% 15-12-2050 6.5% 07-11-2033
360,000.00 Namibia International Bonds 356,748.30 013 650,000.00 Sri Lanka Government 420,875.00 015
5.25% 29-10-2025 International Bond 11-05-2027
1,190,000.00 Network i2i Ltd 5.650% MULTI 1192,798.88 0.43 DEFAULTED
Perp FC2025 1,350,000.00 Sri Lanka Government 850,500.00 0.30
1,765,000.00 Nigeria Government Internati 1,804,486.58 0.65 International Bond 18-04-2023
10.375% 09-12-2034 DEFAULTED
460,000.00 Nigeria Government Internati 367,701.00 013 1,531,600.00 Suriname Government 1,381,503.20 0.49
8.25% 28-09-2051 International Bond 15-07-2033
2,260,000.00 Nigeria Government Internati 2,199,604.33 0.79 2,550,000.00 Suzano International Finance 2,556,111.41 0.92
8.375% 24-03-2029 5.5% 17-01-2027
1,550,000.00 Nigeria Government Internati 1,406,463.41 0.50 4,300,000.00 Sweihan PV Power Co PJSC 3,309,891.99 119
9.248% 21-01-2049 3.625% 31-01-2049
810,000.00 Ooredoo International Financ 775,228.73 028 1,450,000.00 Tierra Mojada Luxembourg I 1,160,619.77 042
4.625% 10-10-2034 5.75% 01-12-2040
1,235,000.00 Orbia Advance Corp SAB de CV 1,179,890.35 0.42 410,000.00 Trust Fibra Uno 6.39% 15-01- 319,994.56 on
4% 04-10-2027 2050
1,570,000.00 Paraguay Government Internat 1,336,462.50 0.48 2,050,000.00 Turkcell Iletisim Hizmetleri 2,052,475.38 0.74
5.4% 30-03-2050 5.75% 15-10-2025
5,000,000.00 Perusahaan Penerbit SBSN Ind 4,935,000.00 177 1,200,000.00 Turkcell Iletisim Hizmetleri 5.8% 1,164,904.50 0.42
2.3% 23-06-2025 11-04-2028
7,285,000.00 Perusahaan Penerbit SBSN Ind 5,167,796.88 1.85 7,032,797.00 Ukraine Government Internati 3,982,321.30 143
3.55% 09-06-2051 MULTI 01-02-2034
2,550,000.00 Perusahaan Penerbit SBSN Ind 2,598,450.00 093 2,940,000.00 United States Treasury Note/ 2,917,605.47 1.04
5.6% 15-11-2033 3.75% 31-08-2026
2,045,000.00 Perusahaan Penerbit SBSN Ind 2,008,185.98 0.72 5,870,000.00 United States Treasury Note/ 5,638,868.75 2.02
5.65% 25-11-2054 4% 15-02-2034
3,420,000.00 Peruvian Government Internat 2,764,215.00 0.99 3,049,200.00 United States Treasury Note/ 2,804,787.56 1.00
3% 15-01-2034 4.25% 15-08-2054
2,830,000.00 Peruvian Government Internat 1,742,926.25 0.62 1,340,000.00 United States Treasury Note/ 1,340,680.47 0.48
3.6% 15-01-2072 4.375% 31-12-2029
520,000.00 ReNew Pvt Ltd 5.875% 05- 509,722.20 018 2,887,200.00 United States Treasury Note/ 2,877275.25 1.03
03-2027 4.75% 15-11-2053
520,000.00 ReNew Wind Energy AP2 / 483,895.62 017 3,960,000.00 Uruguay Government Internati 4,090,798.80 1.46
ReNe 4.5% 14-07-2028 5.75% 28-10-2034
850,000.00 Republic of Kenya Government 837,770.63 030 1170,000.00 WE Soda Investments Holding 1,203,579.00 043
7% 22-05-2027 9.5% 06-10-2028
1,600,000.00 Republic of Kenya Government 1,454,900.80 0.52 2,280,000.00 Yapi ve Kredi Bankasi AS 9.25% 2,463,944.70 0.88
8% 22-05-2032 16-10-2028
500,000.00 Republic of Kenya Government 412,338.75 015 1,968,116.00 Zambia Government Internatio 1,129,765.01 0.40
8.25% 28-02-2048 0.5% 31-12-2053
1,150,000.00 Republic of Poland Governmen 1,065,760.78 038 3166,146.00 Zambia Government Internatio 2,224,554.59 0.80
5.5% 04-04-2053 MULTI 30-06-2033
1,910,000.00 Republic of Poland Governmen 176112219 0.63 231,292,933.12 82.83
5.5% 18-03-2054
3,540,000.00 Republic of South Africa Gov 3,302,050.05 118 Total Bonds 244,614,366.04 87.60
4.85% 30-09-2029
780,000.00 Republic of South Africa Gov 674,180.52 024 Total Transferable securities
6.25% 08-03-2041 and money market
3,260,000.00 Republic of South Africa Gov 317732324 114 instruments admitted to
71% 19-11-2036 official exchange listing 244,614,366.04 87.60
3,050,000.00 Republic of South Africa Gov 2,770,337.88 0.99
7.3% 20-04-2052 Transferable securities and money market instruments
3,710,000.00 Republic of South Africa Gov 3,555,325.32 127 traded on another regulated market
7.95% 19-11-2054
2,270,000.00 Romanian Government Internat 2,030,123.99 073 Bonds
5.75% 24-03-2035 usb
800,000.00 Romanian Government Internat 779.94300 0.28 7430,000.00 Argentine Republic Governmen 520321622 186
5875% 30-01-2029 MULTI 09-01-2038
3250,00000 Romanian Government Internat 302972638 108 1740,000.00 Brazilian Government Interna 1,614,028.00 058
800,00000 Romanlan G | 812,68200 029 7125% 13-05-2054
000.00 Romanian Government Internat 682. : 1,670,000.00 Chile Electricity Lux Mpc I 1,620,067.00 058
6.625% 17-02-2028 o,
1,400,000.00 Romanian Government Internat 1,421,915.60 0.51 558% 2.0_1 0-2035
T e : 1,050,000.00 Costa Rica Government Intern 1,085,437.50 0.39
7125% ?7—01—2033 7% 04-04-2044
2/440,000.00 Romanian Government Internat 247184810 089 2530,000.00 Dominican Republic Internati 2,459792.50 0.88
7.625% 17-01-2053 55% 22-02-2029
1,770,000.00 Rumo Luxembourg Sarl 4.2% 1,487,812.62 0.53 2720,000.00 Empresa de Transporte de Pas 224030134 080
870,000.00 158-01_2032c ital Ltd 9.7% 869,968.68 031 4.7% 07-05-2050
e raayy e A= 908! : 610,000.00 Energo-Pro AS 11% 02-11-2028 656,820.02 024
620,000.00 Senegal Government Internati 497289.76 018 91000000 PIEMEX Energia - Banco Actin 896,714.00 032

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Stars Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in USD) (continued)

Number/ Description Market Value % of Net
Nominal (Note 2) Assets
1,100,000.00 Inversiones CMPC SA 3.85% 1,009,159.81 0.36
13-01-2030
1,180,000.00 Kingston Airport Revenue Fin 1196,785.50 043
6.75% 15-12-2036
3,620,000.00 Oriental Republic of Uruguay 3,310,627.04 119
5.25% 10-09-2060
1,300,000.00 Paraguay Government Internat 1,277,486.09 0.46
5.85% 21-08-2033
1,900,000.00 Philippine Government Intern 1,541,861.10 0.55
4.2% 29-03-2047
1,000,000.00 Philippine Government Intern 933,290.00 033
5175% 05-09-2049
4,800,000.00 Philippine Government Intern 4,981,206.00 178
5.95% 13-10-2047
2,000,000.00 Provincia de Buenos Aires/Go 1,290,474.30 0.46
MULTI 01-09-2037
1,053175.00 Samarco Mineracao SA 30- 1,031,889.11 037
06-2031
1,750,000.00 Sociedad Concesionaria Autop 425,673.72 015
6.223% 15-12-2026
1,000,000.00 Sociedad Quimicay Minera de 948,250.00 0.34
5.5% 10-09-2034
1,000,000.00 Sri Lanka Government 653,750.00 023
International Bond 03-06-2025
DEFAULTED
1,620,000.00 Sri Lanka Government 1,025,460.00 037
International Bond 14-03-2024
DEFAULTED
200,000.00 Sri Lanka Government 127,510.00 0.05
International Bond 28-06-2024
DEFAULTED
35,529,799.25 12.72
Total Bonds 35,529,799.25 12.72

Total Transferable securities
and money market
instruments traded on

another regulated market 35,529,799.25 12.72
Total Investments in

Securities 280,144,165.29 100.32
Cash at banks 6,946,908.18 2.49
Other net liabilities (7,850,974.69) (2.81)
Total net assets 279,240,098.78 100.00

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Stars Bond Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2024 (in % of Net Assets)

Country Sector
Chile 8.08 Government Bonds 7376
Indonesia 5.87 Corporate Debt 26.56
United States 5.58
Mexico 5.30 Total 100.32
Argentina 483
South Africa 4.83
Colombia 4.41
Romania 378
Turkey 3.67
Hungary 3.48
Dominican Republic 3.39
Philippines 267
Uruguay 2.65
Brazil 253
Poland 250
Peru 247
Luxembourg 219
Nigeria 207
United Arab Emirates 198
Cote D'lvoire 194
Serbia Republic 1.86
Ghana 1.64
Ecuador 144
Ukraine 143
Bermuda 136
Zambia 120
Netherlands 117
Sri Lanka 110
Mauritius 1.04
Latvia 1.00
Supranational 0.99
Kenya 0.97
Bulgaria 0.95
Paraguay 094
Cayman Islands 093
Morocco 0.88
United Kingdom 0.85
Costa Rica 0.77
India 0.67
Benin 0.57
Israel 0.55
Austria 0.53
Hong Kong 0.51
Togo 0.51
Suriname 0.49
Panama 0.44
Guatemala 0.39
Lebanon 0.31
Senegal 027
Czech Republic 024
Namibia 013
Total 100.32

Any differences in the percentages of net assets are the results of rounding.
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Nordea 1 - Emerging Stars Bond Fund

Statement of Derivative Instruments

Forward Foreign Exchange Contracts

Amount bought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (USD)
Share class hedging:
Counterparty: JPMorgan Chase Bank NA/London
45,858.35 DKK 6,679.90 usb (277.81) 31/01/2025
115,178,675.13 EUR 125,003,234.85 usb (5125,463.83) 31/01/2025
9,894,855.16 NOK 899,525.32 usb (26,892.44) 31/01/2025
1,823,499,408.38 SEK 172,620,929.42 usb (6,874,138.54) 31/01/2025
19479 usb 1,376.00 DKK 272 31/01/2025
12,791,706.08 usb 11,994,716.77 EUR 308,465.79 31/01/2025
211,695.97 usDb 2,394,092.03 NOK 581.76 31/01/2025
8,070,425.65 usb 88,122,710.46 SEK 61,531.02 31/01/2025
(11,656,191.33)
Efficient portfolio management:
Counterparty: BNP Paribas SA
3,928,000.00 EUR 4,136,261.77 usb (48,477.37) 31/01/2025
9,414,795.64 usb 9,047542.33 EUR (36736) 31/01/2025
(48,844.73)
(11,705,036.06)
Contracts with identical maturity date, same currency bought and same currency sold have been summed together in the above table.
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Stars Equity Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in USD)

Number/ Description Market Value % of Net
Nominal (Note 2) Assets

Number/ Description Market Value % of Net
Nominal (Note 2) Assets

Transferable securities and money market instruments
admitted to official exchange listing

Shares
BRL
29,136,091.00 Hapvida Participacoes e 10,517167.45 0.79
Investimentos S/A
2,826,140.00 Itau Unibanco Holding 14,057,848.96 1.05
3,007,124.00 Raia Drogasil 10,708,697.69 0.80
1,754,500.00 WEG 14,986,599.71 112
50,270,313.81 3.77
GBP
637,599.00 Antofagasta 12,703,707.38 095
12,703,707.38 0.95
HKD
1,467,088.00 AIA Group 10,635,589.86 0.80
5,006,060.00 Alibaba Group Holding 53115,378.89 398
1,476,500.00 NetEase 26,312,769.60 197
5,858,500.00 Ping An Insurance Group Co of 34,738,662.26 260
China
1,921,100.00 Tencent Holdings 103,153,281.57 773
227,955,682.18 17.08
HUF
397203.00 OTP Bank Nyrt 21,773,483.58 1.63
21,773,483.58 1.63
IDR
108,385,484.00 Bank Rakyat Indonesia Persero 27475164.63 2.06
27,475,164.63 2.06
INR
1,002,898.00 Astral 19,354,814.16 1.45
1,401,760.00 BrainBees Solutions 10,676,060.89 0.80
1,501,733.00 Godrej Consumer Products 18,980,014.22 142
739,090.00 Havells India 14,460,874.09 1.08
1,702,450.00 HDFC Bank 35,253,548.44 2.64
3,104,433.00 ICICI Bank 46,473,803.03 348
248,841.00 Info Edge India 25,220,896.96 1.89
2,457541.00 Kalyan Jewellers India 21,995,191.09 1.65
1,563,565.00 Macrotech Developers 25,374,629.79 190
526,191.00 Pidilite Industries 17,849,822.16 134
4,346,295.00 Varun Beverages 32,414,29510 243
268,053,949.93 20.08
KRW
552,363.00 HPSP 9,774178.00 073
1,567,353.00 Samsung Electronics 56,640,410.01 424
212,182.00 SK Hynix 25,064,327.55 1.88
91,478,915.56 6.85
MXN
3,176,500.00 Grupo Financiero Banorte 20,579,558.12 154
11,764,200.00 Wal-Mart de Mexico 31,587,610.51 237
52,167,168.63 3.91
PLN
2,038,670.00 Allegro.eu 13,421,301.99 1.01
423,379.00 Dino Polska 40,120,857.25 3.01
53,542,159.24 4.01
TWD
231,000.00 Alchip Technologies 23110,921.32 173
1,096,000.00 Eclat Textile 17,016,089.92 127
501,000.00 MediaTek 21,623,480.61 1.62
4,074,560.00 Taiwan Semiconductor 133,604,355.72 10.01
Manufacturing
195,354,847.57 14.64
usb
23,185.00 MercadoLibre 40,028,902.50 3.00
215162.00 Sea ADR 22,934,11758 172
601,876.00 Trip.com Group ADR 41,968,813.48 314
104,931,833.56 7.86
VND
28,922,735.00 Military Commercial Joint Stock 28,485,801.39 213
Bank
6,035,700.00 Nam Long Investment 8,656,261.92 0.65
37142,063.31 2.78
ZAR
144,417.00 Capitec Bank Holdings 23,999,044.59 1.80
23,999,044.59 1.80
Total Shares 1,166,848,333.97 87.42
Total Transferable securities
and money market instruments
admitted to official exchange
listing 1,166,848,333.97 87.42

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.

Transferable securities and money market instruments traded
on another regulated market

Shares
CNY
582,504.00 Contemporary Amperex 21,22766914 159
Technology
7,767986.00 NARI Technology 26,839,552.96 2.01
1,139,000.00 Ningbo Orient Wires & Cables 8,200,082.20 0.61
3,262,048.00 Shenzhen Inovance Technology 26,179,507.74 196
1,282,754.00 Sungrow Power Supply 12,974,720.39 097
95,421,532.43 715
TWD
149,468.00 ASPEED Technology 15159,026.37 114
3,463,000.00 E Ink Holdings 28,836,767.37 216
209,000.00 eMemory Technology 21,388,003.48 1.60
65,383,797.22 4.90
Total Shares 160,805,329.65 12.05
Total Transferable securities
and money market instruments
traded on another regulated
market 160,805,329.65 12.05

Other transferable securities and money market instruments

Shares
usb

22,821,545.00 Sberbank of Russia PJSC 22,821.55 0.00

22,821.55 0.00

Total Shares 22,821.55 0.00
Total Other transferable
securities and money market
instruments 22,821.55 0.00
Total Investments in Securities 1,327,676,485.17 99.47
Cash at banks 22,273,417.95 1.67
Other net liabilities (15,252,126.87) (114)
Total net assets 1,334,697,776.25 100.00
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Nordea 1 - Emerging Stars Equity Fund

Breakdown by Country and Economic
Sector of the Investments in Securities

as of 31/12/2024 (in % of Net Assets)

Country

Sector

Cayman Islands
India

Taiwan, Province of China
China

Republic Of Korea
Mexico

Brazil

Poland

United States
Viet Nam
Indonesia

South Africa
Hungary
Luxembourg
United Kingdom
Hong Kong

Total

20.27
20.08
17.80
975
6.85
391
377
3.01
3.00
278
2.06
1.80
1.63
1.01
0.95
0.80

99.47

Any differences in the percentages of net assets are the results of rounding.

Semiconductors 1798
Diversified Banks 16.34
Interactive Media & Services 9.62
Broadline Retail 798
Electrical Components & Equipment 538
Technology Hardware, Storage & Peripherals 424
Interactive Home Entertainment 3.69
Life & Health Insurance 3.40
Hotels, Resorts & Cruise Lines 314
Food Retail 3.01
Real Estate Development 255
Soft Drinks 243
Hypermarkets & Super Centers 237
Electronic Components 216
Heavy Electrical Equipment 201
Industrial Machinery 196
Apparel, Accessories & Luxury Goods 1.65
Building Products 145
Personal Products 142
Diversified Chemicals 134
Textiles 127
Copper 0.95
Drug Retail 0.80
Specialty Stores 0.80
Managed Health Care 0.79
Semiconductor Equipment 0.73
Total 99.47
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Nordea 1 - Emerging Stars Equity Fund

Statement of Derivative Instruments

Forward Foreign Exchange Contracts

Amount bought

Currency bought

Amount sold

Currency sold Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (USD)
Share class hedging:
Counterparty: JPMorgan Chase Bank NA/London
17,906,018.62 CHF 20,268,310.00 usb (424,70733) 31/01/2025
17,659,889.07 EUR 18,440,390.94 usb (62,673.44) 31/01/2025
2,080,524.46 GBP 2,604,402.99 usb 2,009.47 31/01/2025
18,379,641.59 usDb 16,096,674.77 CHF 540,576.70 31/01/2025
13,634,453.31 usb 12,950,172.50 EUR 157,473.93 31/01/2025
2,476,507.34 usDb 1,949,513.40 GBP 34,086.99 31/01/2025
246,766.32

Contracts with identical maturity date, same currency bought and same currency sold have been summed together in the above table.

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Stars ex China

Equity Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in USD)

Number/
Nominal

Description

Market Value
(Note 2)

% of Net
Assets

Number/
Nominal

Description

Market Value
(Note 2)

% of Net
Assets

4,586,200.00

582,700.00
582,440.00
362,900.00

138,202.00

85,971.00

21,266,200.00

184,153.00
295,036.00
310,179.00
170,811.00
281,094.00
472145.00
47758.00
355,805.00
280,344.00
104,903.00
859,932.00

84,354.00
293,366.00
38,791.00

649,500.00
1,797,200.00

463,634.00
73914.00

42,000.00
163,000.00
190,000.00
125,000.00
409,000.00

24,008.00
17,040.00
54,582.00

3,502.00
36,564.00
23,984.00

4,658,610.00

1,246,200.00

28,542.00

Transferable securities and money market instruments
admitted to official exchange listing

Shares

BRL

Hapvida Participacoes e
Investimentos S/A

Itau Unibanco Holding
Raia Drogasil

WEG

GBP
Antofagasta

HUF
OTP Bank Nyrt

IDR
Bank Rakyat Indonesia Persero

INR

Astral

BrainBees Solutions
Godrej Consumer Products
Havells India

HDFC Bank

ICICI Bank

Info Edge India
Kalyan Jewellers India
Macrotech Developers
Pidilite Industries
Varun Beverages

KRW

HPSP

Samsung Electronics
SK Hynix

MXN
Grupo Financiero Banorte
Wal-Mart de Mexico

PLN
Allegro.eu
Dino Polska

TWD

Alchip Technologies
Chroma ATE

Eclat Textile

MediaTek

Taiwan Semiconductor
Manufacturing

usb

Credicorp

HDFC Bank ADR

ICICI Bank ADR
MercadoLibre

Sea ADR

Taiwan Semiconductor
Manufacturing ADR

VND

Military Commercial Joint Stock
Bank

Nam Long Investment

ZAR
Capitec Bank Holdings

Total Shares

Total Transferable securities
and money market instruments
admitted to official exchange
listing

1,655,466.87

2,898,479.41
2,074132.59
3,099,821.62
9,727,900.49

2,753,576.73
2,753,576.73

4,712,673.76
4,712,673.76

5,390,872.69
5,390,872.69

3,553,947.75
2,247,048.21
3,920,272.00
3,342,050.85
5,820,764.75
7,068,077.72
4,840,438.66
3,184,483.58
4,549,619.12
3,558,593.54
6,413,299.06
48,498,595.24

1,492,661.55
10,601,549.57
4,582,246.99
16,676,458.11

4,181,276.68
4,684,276.80
8,865,553.48

3,052,270.32
7,004,346.09
10,056,616.41

4,201,985.69
2,033,491.44
2,949,869.60
5395,079.99
13,411,06315

27,991,489.87
4,325,761.44
1,092,945.60
1,644,555.66
6,029,743.60
3,929,898.72
4,806,153.76
21,829,058.78
4,588,232.73

178727134
6,375,504.07

4,743,075.47
4,743,075.47

167,621,375.10

167,621,375.10

0.90

158

113
169
530

150
150

257
257

294
294

193
122
213
182
317
3.85
264
173
248
194
349
26.41

0.81
577
249
9.08

228
255
4.83

1.66
3.81
5.48

229

m
161
294
730

15.24
236
0.60
0.90
3.28

214
262

11.88

250

097
3.47

258
258

91.26

91.26

Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.

Transferable securities and money market instruments traded

on another regulated market

Shares
TWD
22,600.00 ASPEED Technology 2,292,089.25 125
535,000.00 E Ink Holdings 4,455,001.60 243
44,000.00 eMemory Technology 4,502,73757 245
11,249,828.42 6.13
Total Shares 11,249,828.42 6.13
Total Transferable securities
and money market instruments
traded on another regulated
market 11,249,828.42 6.13
Total Investments in Securities 178,871,203.52 97.39
Cash at banks 5,749,100.63 313
Other net liabilities (951,298.07) (0.52)
Total net assets 183,669,006.08 100.00
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Nordea 1 - Emerging Stars ex China
Equity Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2024 (in % of Net Assets)

Country Sector
India 2790 Diversified Banks 25.30
Taiwan, Province of China 21.69 Semiconductors 2134
Republic Of Korea 9.08 Technology Hardware, Storage & Peripherals 577
Brazil 5.30 Broadline Retail 494
Mexico 4.83 Food Retail 3.81
Cayman Islands 443 Electrical Components & Equipment 351
Poland 3.81 Soft Drinks 3.49
Viet Nam 347 Real Estate Development 345
United States 328 Interactive Media & Services 264
Indonesia 294 Hypermarkets & Super Centers 2.55
South Africa 258 Electronic Components 243
Hungary 257 Interactive Home Entertainment 214
Bermuda 236 Personal Products 213
Luxembourg 1.66 Diversified Chemicals 194
United Kingdom 150 Building Products 193
Apparel, Accessories & Luxury Goods 173
Total 97.39 Textiles 1.61
Copper 150
Specialty Stores 122
Drug Retail 113
Electronic Equipment Manufacturers m
Managed Health Care 0.90
Semiconductor Equipment 0.81
Total 97.39

Any differences in the percentages of net assets are the results of rounding.
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Nordea 1 - Emerging Stars Local Bond
Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2024
(Expressed in USD)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
Transferable securities and money market instruments 10,279,000,000.00 Indonesia Treasury Bond 695,523.31 140
admitted to official exchange listing 8.25% 15-05-2036
d 7,000,000,000.00 Indonesia Treasury Bond 472,616.34 0.95
Bonds 8.75% 15-05-2031
BRL 17,000,000,000.00 Inter-American Development 1,023,622.86 206
5,755,000.00 African Development Bank 118,338.38 024 B 51% 17-11-2026
/55000. 24782720529 opme 238 - 12,211,000,000.00 Perusahaan Penerbit SBSN 754,341.47 152
" Ind 6.625% 15-09-2029
1,000.00 Brazil Letras do Tesouro Nac 130,287.82 0.26 4.412,291.74 8.90
01-07-2026 INR e ’
4,000.00 ?(;f/%?‘gﬁ?é‘; Tesouro Naci 58756729 18 150,000,000.00 Corp Andina de Fomento 7.5% 1,698,805.05 342
b 01-01-
5,900.00 Brazil Notas do Tesouro Naci 803,337.81 1.62 28.000,000.00 girgii(c)ﬁ:a de Fomento 33571710 068
10% 01-01-2029 _ S 825%26-04-2034 o '
1270200 Brazil Notas do Tesouro Naci 158210147 319 46,000,000.00 Inter-American Development 538,231.85 109
10% 01-01-2033 B 7% 08-08-2033
5,450.00 Brazil Notas do Tesouro Naci 662,947.75 134 2.572.754.00 519
10% 01-01-2035 MXN R ’
2,500,000.00 European Investment Bank 379,746.40 077 20,000,000.00 Inter-American Development 79858763 161
4.75% 29-10-2025 B 27-11-2026
e 4,264,326.92 8.60 100,000.00 Mexican Bonos 7.75% 13- 37051238 075
) 11-2042
325,000,000.00 Bonos de la Tesoreria de la 317,602.92 0.64 182189.00 Mexican Bonos 7.75% 29- 78457356 158
5% 01-10-2028 T . i o '
110,000,000.00 Bonos de la Tesoreria de la 104,555.09 0.21 200.000.00 (,3/]58581 Bonos 8% 07-11- 744 843.40 150
53% 01-11-2037 T 047 T '
200,000,000.00 Bonos de la Tesoreria de la 201,023.83 0.41 339.841.00 Mexican Bonos 8% 24-05- 1410.677.46 284
5.8% 01-10-2029 T 035 T ’
280,000,000.00 Bonos de la Tesoreria de la 282,839.62 0.57 90,000.00 Mexican Bonos 8% 31-07- 32959756 066
6% 01-04-2033 T 053 o '
oNH 906,021.46 1.83 4,438,791.99 8.95
PEN
13,220,000.00 European Bank for 179928355 363 2,550,000.00 Peru Government Bond 7.3% 716,075.86 144
Reconstruc 2% 21-01-2025 12-08-2033
4,374,000.00 European Bank for 611,36361 123 3,500,000.00 Peru Government Bond 7.6% 979,097.90 197
Reconstruc 2.75% 27-04-2032 12-08-2039
11,000,000.00 International Bank for Recon 1,496,483.45 3.02 1,695173.76 3.42
2.25% 19-01-2029 PHP DR ’
cop 3,907,130.61 7.88 50,000,000.00 European Bank for 82910575 167
i R truc 2.5% 11-02-2026
867,800,000.00 Colombian TES 11.5% 25- 17890598 036 econstiue £57% 82910575 167
072046 o ’
PLN
10,348,400,000.00 Colombian TES 7% 26-03- 1,928,011.32 3.89 3,098,000.00 Republic of Poland 59557273 120
2031 Governmen 1.25% 25-10-2030
oK 2,106,917.30 4.25 4,820,000.00 Republic of Poland 1127366.44 227
) 25% 25-07-202
7000,000.00 Czech Republic Government 26892826 054 481900000 SS;EQIT o0 2% 257072026 1082.829.94 218
Bo 0.25% 10-02-2027 Governmen 2.75% 25-04-2028
16,800,000.00 Czech Republic Government 473,995.64 0.96 2,000,000.00 Republic of Poland 492 621.49 099
Bo 1.5% 24-04-2040 RN % 25-10- T '
19,400,000.00 Czech Republic Government 688,022.60 139 Governmen 6% 25-10-2033 3.298.390.60 6.65
Bo 1.75% 23-06-2032 RON T '
8,560,000.00 Czech Republic Government 338,487.77 0.68 2750000.00 Romania Government Bond 534.003.44 1.08
Bo 2.5% 25-08-2028 T Ber 12-00-2029 T '
7150,000.00 Czech Republic Government 311,811.59 0.63 2000,000.00 Romania Government Bond 440,060.60 0.89
Bo 4.9% 14-04-2034 T 8959 29092032 T }
7,400,000.00 Czech Republic Government 323,299.61 0.65 ’ 974.064.04 1.96
Bo 5% 30-09-2030 RSD T ’
2,404,545.47 4.85 25,000,000.00 Serbia Treasury Bonds 5.875% 23342437 0.47
48,400,000.00 BOP' ican Republic Internati 871138.85 176 08:02:2028
, X . ominican Republic Internati 138. A
11.25% 15-09-2035 TRY 23342431 047
15,500,000.00 Dominican Republic Internati 256,039.63 052 6,280,000.00 Asian Development Bank 80,510.64 016
9.75% 05-06-2026 . 0.5% 20-07-2027 o .
HUF 1,127178.48 227 50,000,000.00 European Bank for 1,358,169.68 274
Reconstruc 30% 25-08-2025
332,520,000.00 Hungary Government Bond 71888474 145 20,000,000.00 Int