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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

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



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.
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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
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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 -
96