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Report of the Board of Directors

The Chairman'’s report

After a promising start, 2022 proved to be a rather challenging year, not only for Nordea 2, SICAV (the Company), but for the entire asset
management industry, with sharp market regime shifts and main asset classes experiencing significant losses. This was due to an accumulation
of black swans, such as the special circumstances imposed by the COVID-19 pandemic still in place beginning of the year, the war in Ukraine
triggering a surge in the price of commodities, high inflation, along with key central banks initiating monetary tightening and interest
rates hikes to fight this inflation. All of this led to a growing fear of recession as investors were concerned by a more hawkish stance of the
US Federal Reserve. Indeed, remarks from the Federal Reserve to keep acting “forcefully” to fight inflation, even if it could harm the economy
in the short-term, took investors by surprise and fueled volatility. As a result, both developed and emerging market equities tumbled, with the
latter doing relatively better.

Equities closed 2022 on a slightly negative note as their sharp tumble in December erased a large part of the Q4 2022 rebound. Emerging
markets experienced a strong come back in the last quarter of the year while US and Chinese equities slightly underperformed their respective
peers. Style wise, value massively outperformed growth, as higher risk-free rates and mounting recession risks took a toll on the historically
stretched valuation of the latter. Sector wise, communication services and consumer discretionary suffered the most, while energy was the only
sector in positive territory due to the war in Ukraine and sanctions on Russia.

Although there is no certainty about future macro and market environments, investors need to pay attention to inflation, monetary policies
as well as the growth outlook in 2023 since these will be important influencing factors for financial markets. Having said this, diversification
remains key to investors’ portfolios as it provides the ability to navigate an increasingly complex market environment.

After the record heights in Assets under Management end of 2021, focus of investors moved from greed to fear and to safer assets as energy
prices and yields went up rapidly. Fixed income solutions were hit with regards to performance and Nordea 2, SICAV fixed income funds have
seen their assets decrease by EUR 1.3 billion mainly due to the performance of the US Corporate Enhanced Bond Fund. Equity strategies also
lost assets, EUR 1 billion, spread among various sub funds.

All in all, the Company’s assets under management went from EUR 14.8 billion end of 2021 to EUR 12.3 billion end of 2022. Also the total
amount of net flows into Nordea 2, SICAV decreased from a positive EUR 64 million end of 2021 to a negative EUR 227 million end of 2022. The
strong start of the year was turned around by outflows in the second half of 2022.

The asset base is allocated across 23 sub-funds, same as end of 2021, led also this year by the Global Responsible Enhanced Equity Fund with
EUR 5.4 billion in AuM. The Global Enhanced Small Cap Fund is the second largest sub-fund with EUR 1.5 billion in AuM end of 2022. The
diversity of the product range, building on the Company’s strong position in the field of ESG as well as on other product areas, shows that
competitive solutions can be provided to our shareholders.

At the Annual General Meeting of Shareholders, the Board of Directors will propose that, for the financial year 2022, Nordea 2, SICAV pays the
following dividends:

Sub-fund name Share class Currency (*) Amount per share
Nordea 2 - Emerging Market Hard Currency Enhanced Bond Fund HAF - SEK usD 49028
Nordea 2 - Emerging Markets Enhanced Equity Fund AF usD 4.4897
Nordea 2 - Emerging Markets Enhanced Equity Fund JI usD 43548
Nordea 2 - Euro Corporate Enhanced Bond Fund HAF - SEK EUR 14433
Nordea 2 - European Cross Credit ESG Fund HAI - SEK EUR 31447
Nordea 2 - Global Enhanced Equity Fund AF usD 3.3053
Nordea 2 - Global Enhanced Equity Fund Al usD 34018
Nordea 2 - Global High Yield Enhanced Bond Fund - USD Hedged HAF - SEK usD 4.8598
Nordea 2 - LCR Optimised Danish Covered Bond Fund - EUR Hedged Al EUR 1.0686
Nordea 2 - Swedish Responsible Enhanced Equity Fund (Note 1a) AF SEK 51813
Nordea 2 - US Corporate Enhanced Bond Fund HAF - SEK usD 3.4933

(*) 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.

We, as the Board of Directors, remain committed to offering our investors robust and sustainable solutions despite the current difficult economic
and geopolitical environment.

The Board would like to thank all stakeholders involved in the running of Nordea 2, SICAV for their contribution in 2022. In this spirit of
commitment and motivation, the Board is looking forward to continuing to service the shareholders in the best way possible also in 2023.

23 March 2023

Claude Kremer, Chairman

The information stated in the report is historical and is not representative of future results.

2 Nordea 2, SICAV - Audited Annual Report 2022



Corporate Governance Statement

Introduction

Nordea 2, 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 five Directors, (including one independent Director). 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
and they are 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 Director amounting to EUR 30,000 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.

Nordea 2, SICAV - Audited Annual Report 2022 3
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Audit report

To the Shareholders of
Nordea 2, SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of Nordea 2, SICAV (the “Fund”) and of each of its sub-funds as at 31 December 2022, 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:

the statement of net assets as at 31 December 2022;

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

the statement of investments in securities and other net assets as at 31 December 2022;

the statement of derivative instruments as at 31 December 2022; 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.pwe.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:

o 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;

e 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;

¢ 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, 23 March 2023
Represented by

Electronically signed by
Christelle Crépin

C.&rp

Christelle Crépin
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Statement of Net Assets

as of 31/12/2022

Combined Statement Nordea 2 - Nordea 2 -
Balanced Growth Emerging Market
Target Date Fund Hard Currency
Enhanced Bond Fund
(in EUR) (in EUR) (in USD)
Assets

Shares portfolio at market value (Note 2) 10,130,283,127.06 40,922,695.45 -
Funds portfolio at market value (Note 2) 13,525,790.97 - 14,110,329.75
Bonds portfolio at market value (Note 2) 1,941,973,865.29 3,963,315.27 289,726,525.78
Cash at banks 145,678,334.70 2,154,919.15 3,128,369.76
Dividends and interest receivable (Note 2) 32,060,869.17 56,366.78 4581,208.46
Receivable for investments sold or called 6,294,106.22 24,561.43 -
Receivable for subscribed shares 10,966,463.03 - 100,403.20
Receivable on forward foreign exchange contracts 11,113,064.07 139,371.05 -
Unrealised gain on credit default swaps (Note 2) 351,123.45 - -
Unrealised gain on futures (Note 2) 1,036,728.74 88,988.10 59,932.43
Unrealised gain on futures already cashed (Note 2) 6,285,871.89 608,227.86 299,290.60
Unrealised gain on interest rate swaps (Note 2) 59,246.93 - -
Unrealised gain on forward foreign exchange contracts (Note 2) 42,808,190.50 2,504,506.44 7351157.62
Unrealised gain on foreign currencies receivables and payables (Note 2) 205,848.54 - 0.02
12,342,642,630.55 50,462,951.53 319,357,217.62

Liabilities
Accrued fees 12,432,218.78 157,229.79 110,626.84
Payable on forward foreign exchange contracts 11,120,808.08 139,349.91 -
Payable for investments purchased 12,202,52513 - -
Payable for redeemed shares 4,534,560.21 51,343.39 483,540.62
Net other payable (Note 2l) 2,479,040.44 - -
Credit default swaps at cost (Note 2h) 23743799 - -
Unrealised loss on credit default swaps (Note 2) 1,654.26 - -
Unrealised loss on futures (Note 2) 403,567.76 - -
Unrealised loss on futures already cashed (Note 2) 748,505.98 - -
Unrealised loss on forward foreign exchange contracts (Note 2) 2,880,075.68 - -
Unrealised loss on foreign currencies receivables and payables (Note 2) 9,235.39 46.64 -
47,049,629.70 347,969.73 594,167.46
Total net assets - unswung 12,295,593,000.86 50,114,981.80 318,763,050.16
Add/(deduct) swing adjustment (Note 10) 427,687.01 - -
Total net assets - swung 12,296,020,687.87 50,114,981.80 318,763,050.16
Portfolio at acquisition cost (Note 2) 12,403,976,729.15 39,788,474.48 365,927,077.67

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

Nordea 2, SICAV - Audited Annual Report 2022



Nordea 2 -
Emerging Market

Nordea 2 -
Emerging Markets

Nordea 2 -
Emerging Markets

Nordea 2 -
Euro Corporate

Nordea 2 -
European Cross

Local Debt Enhanced Equity Fund Responsible Enhanced Enhanced Bond Fund Credit ESG Fund
Enhanced Fund Equity Fund

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

- 548,801,985.48 467735,637.31 - -

176,986,991.57 - - 172,695,869.08 58,129,095.27

4,010,218.76 15,317,028.81 5196,941.05 1,871,364.58 2,281,903.65

3,037,739.99 1,621,018.65 1,422,044.70 1,551,887.83 694,743.57

- - 23,549.65 - -

- 350,868.37 1,809,612.68 4,084.61 10091

- 345,822.83 1,818194.02 - -

- - - - 1,850.00

- 21,097.29 - 3,820.22 29,609.96

63,237.21 - - - -

182,005.70 1M.36 624.29 - 0.01

184,280,193.23 566,457,932.79 478,006,603.70 176,127,026.32 61,137,303.37

93,074.26 432,712.51 233,318.65 27161.46 92,039.40

- 345,947.33 1,820,539.22 - -

- 94,991.46 1,250,116.14 - -

617,72119 283,810.44 56,845.09 269.61 -

- 2,394,949.33 233,320.81 - -

- 110,261.51 - 1,895.00 -

202,4571 - - 977,813.84 1,615,988.14

- - - 0.02 -

913,252.56 3,662,672.58 3,594,139.91 1,007,139.93 1,708,027.54

183,366,940.67 562,795,260.21 474,412,463.79 175,119,886.39 59,429,275.83

183,366,940.67 562,795,260.21 474,412,463.79 175,119,886.39 59,429,275.83

213,984,428.79 588,877,034.76 564,739,872.57 194,891,445.30 63,818,796.74

The accompanying notes form an integral part of these financial statements.
Nordea 2, SICAV - Audited Annual Report 2022 9



Statement of Net Assets

as of 31/12/2022

Nordea 2 - Nordea 2 - Nordea 2 -
European Enhanced European Responsible Global Asset Allocation
Equity Fund Enhanced Equity Fund Target Date Fund 1
(in EUR) (in EUR) (in EUR)
Assets

Shares portfolio at market value (Note 2) 223,595,538.10 158,154,398.09 -
Funds portfolio at market value (Note 2) - - 305,825.87
Bonds portfolio at market value (Note 2) - - 26,540,908.26
Cash at banks 3,675145.64 26,874.49 1,522,441.74
Dividends and interest receivable (Note 2) 230,765.45 161,900.80 135,671.92
Receivable for investments sold or called - - -
Receivable for subscribed shares 94,51.71 2,818,766.94 -
Receivable on forward foreign exchange contracts 49104.87 1,288,601.43 704,196.02
Unrealised gain on credit default swaps (Note 2) - - 351,123.45
Unrealised gain on futures (Note 2) - - -
Unrealised gain on futures already cashed (Note 2) - - -
Unrealised gain on interest rate swaps (Note 2) - - -
Unrealised gain on forward foreign exchange contracts (Note 2) - - 368,972.39
Unrealised gain on foreign currencies receivables and payables (Note 2) - - 133.80
227,645,065.77 162,450,541.75 29,929,273.45

Liabilities
Accrued fees 264,460.83 3347514 70,027.02
Payable on forward foreign exchange contracts 49,209.23 1,285,715.97 704,226.92
Payable for investments purchased - 2,433,624.33 26515414
Payable for redeemed shares 75,480.56 11,388.47 106,994.16
Net other payable (Note 2l) - - -
Credit default swaps at cost (Note 2h) - - 228,330.08
Unrealised loss on credit default swaps (Note 2) - - -
Unrealised loss on futures (Note 2) 28,120.00 - 26,514.02
Unrealised loss on futures already cashed (Note 2) 11,845.00 - 98,450.89
Unrealised loss on forward foreign exchange contracts (Note 2) - - -
Unrealised loss on foreign currencies receivables and payables (Note 2) 3,550.86 322110 -
432,666.48 3,767,425.01 1,499,697.23
Total net assets - unswung 227,212,399.29 158,683,116.74 28,429,576.22
Add/(deduct) swing adjustment (Note 10) - 34910292 -
Total net assets - swung 227,212,399.29 159,032,219.66 28,429,576.22
Portfolio at acquisition cost (Note 2) 208,352,348.54 160,845,292.05 28,710,719.07

The accompanying notes form an integral part of these financial statements.
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Nordea 2 - Nordea 2 - Nordea 2 - Nordea 2 - Nordea 2 -
Global Enhanced Global Enhanced Global High Yield Global Opportunity Global Responsible
Equity Fund Small Cap Fund Enhanced Bond Fund - Equity Fund - Enhanced Equity Fund

USD Hedged NOK Hedged
(in USD) (in USD) (in USD) (in NOK) (in USD)
621,475111.80 1,572,755,846.36 - 622,063,801.71 5,712,382,065.77
- - 15,759,019.60 - -
13,803,220.44 30,317,289.84 73,471.95 6,470,896.29 32,462,412.03
406,368.92 1,709,184.82 263,102.07 145,504.23 6,462,564.73
- 565,099.33 - - -
784.05 63,476.35 2,501.46 299,999.95 2,666,767.01
475,695.64 732,757.90 - - 2,730,696.93
- - 124,438.71 30,139,255.91 -
1183.64 10,755.63 0.01 1,04717 16,398.38
636,162,364.49 1,606,154,410.23 16,222,533.80 659,120,505.26 5,756,720,904.85
204,87815 513,016.79 12,573.22 2,296,27773 9,246,974.80
475,627.75 730,944.78 - - 2,737904.49
- 1166,116.20 - - 278131.79
590,505.83 1,376,706.39 223.59 1,957.85 119,25512
85,815.00 167,660.78 - - -
144,220.55 511,337.01 - - -
1,501,047.28 4,465,781.95 12,796.81 2,298,235.58 12,382,266.20
634,661,317.21 1,601,688,628.28 16,209,736.99 656,822,269.68 5,744,338,638.65
634,661,317.21 1,601,688,628.28 16,209,736.99 656,822,269.68 5,744,338,638.65
532,474131.89 1,732,935,247.66 17,939,535.10 559,899,959.47 5,522,792,485.47

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

as of 31/12/2022

Nordea 2 - Nordea 2 - Nordea 2 -
Global Responsible Japanese Enhanced LCR Optimised Danish
Enhanced Small Equity Fund Covered Bond Fund -
Cap Fund EUR Hedged
(in USD) (in JPY) (in EUR)
Assets

Shares portfolio at market value (Note 2) 168,017,231.21 4,897,491,410.00 -
Funds portfolio at market value (Note 2) - - -
Bonds portfolio at market value (Note 2) - - 228,940,757.79
Cash at banks 976,391.05 181,005,076.00 5,751,615.26
Dividends and interest receivable (Note 2) 224,63419 7,679,064.00 956,214.43
Receivable for investments sold or called - - 5,425,93716
Receivable for subscribed shares 37,950.60 20,404,819.00 -
Receivable on forward foreign exchange contracts 34,939.00 19,205,223.00 -
Unrealised gain on credit default swaps (Note 2) - - -
Unrealised gain on futures (Note 2) - - -
Unrealised gain on futures already cashed (Note 2) - - -
Unrealised gain on interest rate swaps (Note 2) - - -
Unrealised gain on forward foreign exchange contracts (Note 2) - - -
Unrealised gain on foreign currencies receivables and payables (Note 2) 2,002.95 - 2,482.38
169,293,149.00 5,125,785,592.00 241,077,007.02

Liabilities
Accrued fees 43,54815 5,449,227.00 146,845.67
Payable on forward foreign exchange contracts 35,020.88 19194,447.00 -
Payable for investments purchased - - 4,519,590.84
Payable for redeemed shares 2,751.64 1,754,185.00 -
Net other payable (Note 2l) - - -
Credit default swaps at cost (Note 2h) - - -
Unrealised loss on credit default swaps (Note 2) - - -
Unrealised loss on futures (Note 2) - 880,000.00 -
Unrealised loss on futures already cashed (Note 2) - 3,379,976.00 -
Unrealised loss on forward foreign exchange contracts (Note 2) - - 96,591.67
Unrealised loss on foreign currencies receivables and payables (Note 2) - 71,851.00 -
81,320.67 30,729,686.00 4,763,028.18
Total net assets - unswung 169,211,828.33 5,095,055,906.00 236,313,978.84
Add/(deduct) swing adjustment (Note 10) - (5,604,567.00) -
Total net assets - swung 169,211,828.33 5,089,451,339.00 236,313,978.84
Portfolio at acquisition cost (Note 2) 196,614,174.84 4,582,024,869.00 279,526,708.94

The accompanying notes form an integral part of these financial statements.
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Nordea 2 - Nordea 2 - Nordea 2 - Nordea 2 - Nordea 2 -
North American Stable Emerging Swedish Responsible US Corporate VAG Optimised
Responsible Enhanced Markets Aksjer Etisk Enhanced Equity Fund Enhanced Bond Fund Stable Return Fund
Equity Fund (Note 1a)

(in USD) (in NOK) (in SEK) (in USD) (in EUR)
251,853,559.04 131,958,517.82 5,443,076,509.50 - 358,101,800.74

- - - 1,015,665,966.60 48,098,257.42

49,749.93 1,264,617.67 39,961,425.47 3,382,918.10 20,920,439.34
133,646.14 921,413.35 491,385.62 9,517,230.59 54818894

- 1,067395.88 - - 190,629.40

3,235,660.30 - 1,405,573.78 2,939.19 -
3,249,57532 - - - -

- - - 47368.68 845,360.25

- - - 173,941.94 5181,076.33

- - - 23,093,253.52 8,429,542.06

3,368.23 3,583.17 - - -
258,525,558.96 135,215,527.89 5,484,934,894.37 1,051,883,618.62 442,315,294.48
72,667.59 394,877.43 1,523,504.40 156,414.05 791,252.40
3,253,002.49 - - - -
2,403,010.62 1,256,273.45 - - -
25942.54 - 552,363.94 95412232 -

- 174,769.76 - - -

- - - - 910791

- - - - 1,654.26

- - 0.02 0.03 1,906.16

5,754,623.24 1,825,920.64 2,075,868.36 1,110,536.40 803,920.73
252,770,935.72 133,389,607.25 5,482,859,026.01 1,050,773,082.22 441,511,373.75
126,385.49 - - - -
252,897,321.21 133,389,607.25 5,482,859,026.01 1,050,773,082.22 441,511,373.75
259,288,239.59 133,801,097.13 5131,978,140.64 1,195,490,740.61 383,060,909.34

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

31/12/2022

Combined Statement

Nordea 2 -
Balanced Growth
Target Date Fund

Nordea 2 -

Emerging Market
Hard Currency
Enhanced Bond Fund

(in EUR) (in EUR) (in USD)
Total Net assets at the beginning of the year 14,815,520,194.68 64,105,418.49 429,258,347.41
Revaluation difference on opening net assets (Note 2) 693,654,287.68 - -
Combined opening net assets at year-end rate 15,509,174,482.36 - -
Income

Net dividends (Note 2) 220,431,524.57 719,398.41 -
Net interest on bonds (Note 2) 77,219,288.03 103,380.22 16,436,490.32
Net interest on banks 1,427484.42 13,233.92 123,238.73
Net interest on derivatives 1,555,72316 67,328.29 -
Other income 9,931.90 69.09 1,382.71
300,643,952.08 903,409.93 16,561,111.76

Expenses
Net dividends (Note 2) 69,127.35 - -
Net interest on banks 28,423.30 - -
Net interest on derivatives 30,566.03 - 32,624.65
Audit, legal, registration, board of directors and other fees (Note 3b) 823,347.80 3,492.99 2019175
Central administration fees (Note 3b) 3,368,056.17 71,010.04 49,582.67
Depositary bank fees (Note 3b) 1,256,934.92 5,795.26 20,955.33
Distribution fees E-shares and HE-shares (Note 3c) 163,984.76 163,869.54 -
Management fees (Note 3a) 43,292,909.11 409,673.82 355,594.47
Printing, publication and internet fees 156,739.19 1,931.72 904.92
Taxe d'abonnement (Note 4) 3,085154.54 26,356.10 4273285
Transaction related costs (Note 11) 965,60817 23,767.98 118,895.65
53,240,851.35 705,897.45 641,482.29
Net income/(loss) 247,403,100.73 197,512.48 15,919,629.47
Net realised gain/(loss) on securities (160,021,347.84) 5,326,998.36 (41,035,509.98)
Net realised gain/(loss) on credit default swaps (3,969,872.22) (247158.88) (231,339.41)
Net realised gain/(loss) on futures 13,315,04714 1,358,340.28 788,381.29
Net realised gain/(loss) on interest rate swaps (666,675.23) - -
Net realised gain/(loss) on forward foreign exchange contracts (244,696,835.37) (6,839,496.10) (33,927,631.56)
Net realised gain/(loss) on foreign currencies (2,961,974.57) 102,22911 (2,429,71112)

Net realised gain/(loss)

(151,598,557.36)

(101,574.75)

(60,916,181.31)

Changes in unrealised gain/(loss) on securities (2,890,751,062.85) (8,336,402.25) (47104,530.42)
Changes in unrealised gain/(loss) on credit default swaps 28175418 (5,325.38) -
Changes in unrealised gain/(loss) on futures 6,661,121.39 784,339.66 575,398.23
Changes in unrealised gain/(loss) on interest rate swaps 323,799.99 - -
Changes in unrealised gain/(loss) on forward foreign exchange contracts 47,331,046.10 2,557,58519 5,035,199.42
Changes in unrealised gain/(loss) on foreign currencies (22,408.42) (96.77) 4.80
Net increase/(decrease) in net assets as a result of operations (2,987,774,306.98) (5,101,474.30) (102,410,109.28)
Reversal of swing adjustment (Note 10) - - -
Movements in capital

Proceeds from shares issued 2,621,310,676.67 - 56,434,439.90
Payments for shares redeemed (2,842146,855.51) (7,037921.65) (64,519,361.39)
Dividends paid (Note 12) (4,970,995.68) (1,851,040.74) (266.48)
Total net assets at the end of the year - unswung 12,295,593,000.86 50,114,981.80 318,763,050.16
Add/(deduct) swing adjustment (Note 10) 427,687.01 - -
Total net assets at the end of the year - swung 12,296,020,687.87 50,114,981.80 318,763,050.16

The accompanying notes form an integral part of these financial statements.
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Nordea 2 -
Emerging Market Local
Debt Enhanced Fund

Nordea 2 -
Emerging Markets
Enhanced Equity Fund

Nordea 2 -
Emerging Markets
Responsible Enhanced

Nordea 2 -
Euro Corporate
Enhanced Bond Fund

Nordea 2 -
European Cross
Credit ESG Fund

Equity Fund
(in USD) (in USD) (in USD) (in EUR) (in EUR)
359,224,843.97 697,974,604.57 460,000,478.52 181,845,000.32 74,821,589.95
- 21,391,029.57 13,821,365.49 - -
13,218,004.17 - - 2,739,185.07 2,024,204.80
48,876.19 124,162.38 36,863.33 - 88917
35330121 - - - -
760 5317 13010 127612 38.61
13,620,189.17 21,515,245.12 13,858,358.92 2,740,461.19 2,025,132.58
66,120.14 - - - -
- - - 109.46 -
15,592.50 37,378.80 28,240.96 10,72776 411263
31,757.86 109,151.89 110,739.85 19,565.52 64,330.47
124,395.01 225,878.45 130,032.48 14172.26 3,764.24
122.98 - - - -
96,140.95 1159,874.43 504,802.56 2812418 321,874.29
15.97 4,210.34 - - 327
22,676.34 112,324.79 44,414.90 23,218.02 6,191.85
3.364.51 59,040.87 52,076.54 15,285.46 22,846.07
360,186.26 1,707,859.57 870,307.29 111,202.66 423122.82
13,260,002.91 19,807,385.55 12,988,051.63 2,629,258.53 1,602,009.76
(48,950,942.24) (21,282,948.69) (37,026,97513) (5,868,686.79) (2,946,599.00)
(52,659.31) - - - -
(305,534.64) (1163,046.62) - (6,075.25) 31,486.90
(711,575.81) - - - -
2,311,686.80 (26,985.40) (230,243.42) (2,594,104.38) (4,625,243.81)
112,096.31 (59,329.46) (82,022.02) 176,455.56 321,69817
(34,336,925.98) (2,724,924.62) (24,351,188.94) (5,663,152.33) (5,616,647.98)
(1,840,292.34) (133,008,245.99) (74,764,126.71) (21,667,528.29) (7197,743.41)
72,265.87 (255,639.54) - 192522 31,459.96
345,607.92 - - - -
(1,603,010.02) - - (462,091.10) (635,912.62)
(13369.64) (13,825.28) 379151 (0.01) -
(37,375,724.19) (136,002,635.43) (99,111,524.14) (27,790,846.51) (13,418,844.05)
29,920,24313 78,026,224.32 201,114,687.38 3210315416 3713798
(168,402,422.24) (76,599,131.97) (87,591,177.97) (11,037,353.85) (1,802,301.55)
- (603,801.28) - (67.73) (208,306.50)
183,366,940.67 562,795,260.21 474,412,463.79 175119,886.39 59,429,275.83
183,366,940.67 562,795,260.21 474,412,463.79 175,119,886.39 59,429,275.83
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

31/12/2022

Nordea 2 - Nordea 2 - Nordea 2 -
European Enhanced  European Responsible Global Asset
Equity Fund Enhanced Equity Fund Allocation Target
Date Fund 1
(in EUR) (in EUR) (in EUR)
Total Net assets at the beginning of the year 318,052,975.01 192,453,410.27 35,359,569.72
Revaluation difference on opening net assets - - -
Combined opening net assets at year-end rate - - -
Income
Net dividends (Note 2) 7,920,379.54 5,010,595.29 14,84913
Net interest on bonds (Note 2) - - 306,691.16
Net interest on banks - 10,593.33 3,759.72
Net interest on derivatives - - 598,044.64
Other income 51330 256.14 0.61
7,920,892.84 5,021,444.76 923,345.26
Expenses
Net dividends (Note 2) - - -
Net interest on banks 4,032.30 - -
Net interest on derivatives - - -
Audit, legal, registration, board of directors and other fees (Note 3b) 1533224 10,257.67 1,962.43
Central administration fees (Note 3b) 57,936.41 40,101.76 30,662.71
Depositary bank fees (Note 3b) 22726343 15198.73 223329
Distribution fees E-shares and HE-shares (Note 3c) - - -
Management fees (Note 3a) 945199.22 39,707.90 24491379
Printing, publication and internet fees 6,139.71 - 1,084.51
Taxe d'abonnement (Note 4) 90,263.69 15,555.57 14,852.31
Transaction related costs (Note 11) 1213513 6,603.10 8,085.74
1,153,302.13 127,424.73 303,794.78
Net income/(loss) 6,767,590.71 4,894,020.03 619,550.48
Net realised gain/(loss) on securities 8,427968.68 (1,871,839.28) (424,821.97)
Net realised gain/(loss) on credit default swaps - - (1,290,71819)
Net realised gain/(loss) on futures (130,275.80) - (371,359.73)
Net realised gain/(loss) on interest rate swaps - - -
Net realised gain/(loss) on forward foreign exchange contracts 31,229.52 15,440.71 (1,058,917.03)
Net realised gain/(loss) on foreign currencies (6,540.87) 48,802.01 (29,953.88)
Net realised gain/(loss) 15,089,972.24 3,086,423.47 (2,556,220.32)
Changes in unrealised gain/(loss) on securities (48,419,202.15) (30,305,505.47) (2,252,525.57)
Changes in unrealised gain/(loss) on credit default swaps - - 344,893.26
Changes in unrealised gain/(loss) on futures (220,513.34) - (242,251.27)
Changes in unrealised gain/(loss) on interest rate swaps - - -
Changes in unrealised gain/(loss) on forward foreign exchange contracts N N 647,678.50
Changes in unrealised gain/(loss) on foreign currencies (4,632.42) (4,016.56) 13473
Net increase/(decrease) in net assets as a result of operations (33,554,375.67) (27,223,098.56) (4,058,290.67)
Reversal of swing adjustment (Note 10) - - -
Movements in capital
Proceeds from shares issued 35,838,941.60 48,115,738.67 117142.68
Payments for shares redeemed (93125,141.65) (54,662,933.64) (2,737501.65)
Dividends paid (Note 12) - - (251,343.86)
Total net assets at the end of the year - unswung 227,212,399.29 158,683,116.74 28,429,576.22
Add/(deduct) swing adjustment (Note 10) - 349,102.92 -
Total net assets at the end of the year - swung 227,212,399.29 159,032,219.66 28,429,576.22

The accompanying notes form an integral part of these financial statements.
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Nordea 2 - Nordea 2 - Nordea 2 - Nordea 2 - Nordea 2 -
Global Enhanced Global Enhanced Global High Yield Global Opportunity Global Responsible
Equity Fund Small Cap Fund Enhanced Bond Fund - Equity Fund - Enhanced Equity Fund
USD Hedged NOK Hedged

(in USD) (in USD) (in USD) (in NOK) (in USD)
903,098,749.64 1,934,399,96717 35,337,661.59 1,349,627,757.49 6,428,828,795.19
12,527,287.70 31,729,992.03 - 7,290,93819 111,266,392.36

- - 1,403,144.46 - -

79,987.25 179,528.96 6,660.68 106,100.29 469,548.67

405.66 2,029.36 30.65 825.91 3,560.73
12,607,680.61 31,911,550.35 1,409,835.79 7,397,864.39 111,739,501.76

- - 91294 - -

45,08113 109,708.75 162754 57135.26 376,685.09
119,198.51 240,178.05 4,86312 1,737,016.77 1,432,283.34
44,084.71 99,152.54 1178.29 50,329.64 461,855.75
497,501.40 1,474,044.50 37,754.63 9,385,211.24 34,097,684.52
164.25 4,093.59 - 10,237.31 144,600.76
138,734.59 215,409.90 8,209.12 183,381.74 2,180,304.81
13,904.30 27,394.99 10,785.76 73,440.83 105,765.89
858,668.89 2,169,982.32 65,331.40 11,496,752.79 38,799,180.16
11,749,011.72 29,741,568.03 1,344,504.39 (4,098,888.40) 72,940,321.60
37,382,898.72 24,968,831.70 (3,273,717.80) 78,466,952.81 (54,792,882.52)
(235,931.75) (212111519) - - -
6,686.93 (136,510.42) (2,370,340.92) (169,907,297.75) (793,398.17)
(268,152.28) (647,881.72) (188,962.69) 5,051,389.93 7793228
48,634,513.34 51,804,892.40 (4,488,517.02) (90,487,843.41) 17,431,973.19
(208,907,208.94) (445,778,475.67) (2,326,614.64) (317,364,888.69) (1,450,523,853.93)
(421,349.70) (1,460,481.74) - - -

- - (295,789.91) 63,989,171.33 -

121.61 11,413.64 (164.14) 3,84739 (5,387.72)
(160,693,923.69) (395,422,651.37) (7111,085.71) (343,859,713.38) (1,433,097,268.46)
118,424,532.46 308,605,396.35 5,770,692.09 156,672,093.49 1,402,371,362.28
(226,160,649.44) (245,894,083.87) (17,787,224.08) (505,617,867.92) (653,764,250.36)
(7391.76) - (306.90) - -
634,661,317.21 1,601,688,628.28 16,209,736.99 656,822,269.68 5,744,338,638.65
634,661,317.21 1,601,688,628.28 16,209,736.99 656,822,269.68 5,744,338,638.65

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

31/12/2022

Nordea 2 - Nordea 2 - Nordea 2 -
Global Responsible Japanese Enhanced LCR Optimised
Enhanced Small Equity Fund Danish Covered
Cap Fund Bond Fund -
EUR Hedged
(in USD) (in JPY) (in EUR)
Total Net assets at the beginning of the year 188,166,759.67 4,732,730,831.00 397,264,194.57
Revaluation difference on opening net assets - - -
Combined opening net assets at year-end rate - - -
Income
Net dividends (Note 2) 3,217,661.81 110,786,058.00 -
Net interest on bonds (Note 2) - - 3,548,894.00
Net interest on banks 10,701.01 - -
Net interest on derivatives - - -
Other income 17032 35.00 -
3,228,533.14 110,786,093.00 3,548,894.00
Expenses
Net dividends (Note 2) - - -
Net interest on banks - 450,552.00 9,081.62
Net interest on derivatives - - -
Audit, legal, registration, board of directors and other fees (Note 3b) 10,741.88 316,129.00 18,446.65
Central administration fees (Note 3b) 42,222.61 1,080,777.00 57,842.60
Depositary bank fees (Note 3b) 13,781.77 1186,661.00 13,787.92
Distribution fees E-shares and HE-shares (Note 3c) - - -
Management fees (Note 3a) 7113092 14,414,047.00 578,426.35
Printing, publication and internet fees - 86,582.00 -
Taxe d'abonnement (Note 4) 16,569.74 1,503,352.00 26,504.43
Transaction related costs (Note 11) 14,023.97 997,618.00 24410
168,470.89 20,035,718.00 704,333.67
Net income/(loss) 3,060,062.25 90,750,375.00 2,844,560.33
Net realised gain/(loss) on securities (6,765,558.93) (10,279,866.00) (17,749,277.03)
Net realised gain/(loss) on credit default swaps - - -
Net realised gain/(loss) on futures - (828,487.00) -
Net realised gain/(loss) on interest rate swaps - - -
Net realised gain/(loss) on forward foreign exchange contracts 93,090.54 (1,505,111.00) (399,257.46)
Net realised gain/(loss) on foreign currencies (78,859.72) (358,356.00) 597,105.86
Net realised gain/(loss) (3,691,265.86) 77,778,555.00 (14,706,868.30)
Changes in unrealised gain/(loss) on securities (40,895,373.42) (295,387,235.00) (42,324,725.36)
Changes in unrealised gain/(loss) on credit default swaps - - -
Changes in unrealised gain/(loss) on futures - (5,331,998.00) -
Changes in unrealised gain/(loss) on interest rate swaps - - -
Changes in unrealised gain/(loss) on forward foreign exchange contracts - - (22,052.24)
Changes in unrealised gain/(loss) on foreign currencies 671.21 (80,851.00) 1,272.51
Net increase/(decrease) in net assets as a result of operations (44,585,968.07) (223,021,529.00) (57,052,373.39)
Reversal of swing adjustment (Note 10) - - -
Movements in capital
Proceeds from shares issued 57,842,911.62 1,939,513,913.00 6,451,259.20
Payments for shares redeemed (32,211,874.89) (1,354,167,309.00) (108,262,217.90)
Dividends paid (Note 12) - - (2,086,883.64)
Total net assets at the end of the year - unswung 169,211,828.33 5,095,055,906.00 236,313,978.84
Add/(deduct) swing adjustment (Note 10) - (5,604,567.00) -
Total net assets at the end of the year - swung 169,211,828.33 5,089,451,339.00 236,313,978.84

The accompanying notes form an integral part of these financial statements.
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Nordea 2 - Nordea 2 - Nordea 2 - Nordea 2 - Nordea 2 -

North American Stable Emerging Swedish Responsible US Corporate VAG Optimised

Responsible Enhanced Markets Aksjer Etisk Enhanced Equity Fund Enhanced Bond Fund Stable Return Fund
Equity Fund (Note 1a)

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

259,972,902.70 127,064,445.11 5,815,417,322.07 2,152,934,617.12 572,909,083.14

2,922,529.50 5,204,497.73 153,842,933.02 - 6,501,206.66

- - - 40,955,640.56 1,027,705.71

13,370.19 2294421 - 260,881.06 118,348.29

- - - - 559,342.40

0.54 3.08 1,083.81 024 32077

2,935,900.23 5,227,445.02 153,844,016.83 41,216,521.86 8,206,923.83

- - - 6,750.00 -

- - 133,403.07 - -

15,143.66 8,461.68 332,63219 74,694.20 31,913.87

59,529.98 194,875.95 699,24717 147,800.19 573,186.45

10,986.09 53,832.47 293,34715 48,480.33 28,72814

170,203.65 1,299,172.82 2,670,094.12 298,708.57 3,049,232.25

- - 19,106.77 - _

24,178.00 1312016 737,061.48 116,589.32 48,801.26

7,462.09 110,691.43 130,086.93 400,235.42 78,694.03

287,503.47 1,680,154.51 5,014,978.88 1,093,258.03 3,810,556.00

2,648,396.76 3,547,290.51 148,829,037.95 40,123,263.83 4,396,367.83

(6,179,223.42) 1,434,818.68 58,927,745.80 (45,485,374.54) 31,929,363.90

- - - - (2165,916.81)

- - (18,172,933.33) 3,491,864.18 13,647,359.63

(65,967.75) (12.04) (599.95) (123,684,814.54) (64,260,744.23)

8231744 106,970.83 8,860.41 (7,838,275.94) 5,946,095.10

(3,514,476.97) 5,089,067.98 189,592,110.88 (133,393,337.01) (10,507,474.58)

(52184,747.04) 760,904.40 (1,282,520,652.36) (232,97919314) (62,146,879.71)

- - - - (57,813.70)

- - - 963,788.62 6,836,877.11

- - - 16,690,884.48 20,586,461.54

2,915.93 3,807.50 (0.02) 1077 (2,27765)

(55,696,308.08) 5,853,779.88 (1,092,928,541.50) (348,717,846.28) (45,291,106.99)

122,749,640.93 7,281,382.25 938,333,118.84 159,557,528.56 4,393,397.61

(74,255,299.83) (6,809,999.99) (177962,535.41) (913,001,047.50) (90,500,000.01)

- - (337.99) (169.68) -

252,770,935.72 133,389,607.25 5,482,859,026.01 1,050,773,082.22 441,511,373.75

126,385.49 - - - -

252,897,321.21 133,389,607.25 5,482,859,026.01 1,050,773,082.22 441,511,373.75

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

31/12/2022

Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares
31/12/2022 31/12/2021 31/12/2020 31/12/2022
Nordea 2 - Balanced Growth Target Date Fund EUR 50,114,981.80 64,105,418.49 69,477,878.34 552,040.023
LE - Shares EUR 90.7814 1021400 94.6600 552,040.023
Nordea 2 - Emerging Market Hard Currency Enhanced usbD 318,763,050.16 429,258,347.41 469,056,866.80 3,516,457.934
Bond Fund
BI - Shares usD 105.0100 127.8300 130.6700 7984
BP - Shares usD 103.3721 126.5800 130.0000 469.530
HAF - SEK Shares SEK 885.5605 11747500 1,214.3400 41.882
HB - EUR Shares EUR 79.5156 99.8700 103.4900 1,977.509
HB - SEK Shares SEK 726.8281 9121700 943.4000 265,679.321
HBC - EUR Shares EUR 80.6192 101.0600 104.5300 28,399.334
HBF - EUR Shares EUR 89.3771 111.7000 1151700 95,518.298
HBF - NOK Shares NOK 9711758 1,198.4500 1,226.5800 11,189.898
HBF - SEK Shares SEK 924.8085 1,155.0200 1,188.4300 7531922
HBI - DKK Shares DKK 629.5910 787.3200 811.4200 683,970.811
HBI - EUR Shares EUR 85.3483 106.6300 109.9100 385,605.968
HBI - NOK Shares NOK 1,024.8810 1,263.5100 1,292.3700 43.632
HBI - SEK Shares SEK 975.8276 1,217.9200 1,252.5000 44967
HY - DKK Shares DKK 6527131 814.4400 837.6200 1,847,005.818
HY - EUR Shares EUR 82.7975 103.2300 1061700 188,971.060
Nordea 2 - Emerging Market Local Debt Enhanced Fund usbD 183,366,940.67 359,224,843.97 359,702,054.35 2,163,868.343
Bl - Shares usD 81.9138 92.2900 101.2700 663,781.834
BP - Shares usD 777585 88.0900 971800 4,778.235
E - Shares usD 72.0068 821800 91.3400 173.819
HBC - EUR Shares EUR 66.6696 774400 861600 913.456
Y - Shares usD 86.0281 96.7200 105.9000 1,494,220.999
Nordea 2 - Emerging Markets Enhanced Equity Fund usbD 562,795,260.21 697,974,604.57 1,131,046,359.75 4,699,358.650
AF - Shares usD 114.5442 146.4700 151.2700 8250
BC - Shares usD 118.6051 147.8400 152.6700 12,902.895
BF - Shares usD 119.4058 148.6100 1532300 187,010.121
Bl - Shares usD 119.5545 1487300 1532900 1,339,280.194
BP - Shares usD 117.8616 147.0800 152.0700 1,001,787.975
JI - Shares usD 110.7867 141.6000 1487300 179,539.266
Y - Shares usb 1217154 151.0200 155.2400 1,978,829.949
Nordea 2 - Emerging Markets Responsible Enhanced uUsbD 474,412,463.79 460,000,478.52 152,416,060.21 5,530,563.887
Equity Fund
Bl - Shares usb 85.4551 106.8600 107.6100 2,240,407.834
X - Shares usb 86.0015 107.2200 107.6500 3,290,156.053

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

31/12/2022 31/12/2021 31/12/2020 31/12/2022
Nordea 2 - Euro Corporate Enhanced Bond Fund EUR 175119,886.39 181,845,000.32 174,141,000.83 2,084,427.887
BF - Shares EUR 83.9399 971700 98.5700 173,285.901
Bl - Shares EUR 84.0295 972400 98.5900 23,444.420
BP - Shares EUR 83.3141 96.6900 98.2600 10.051
HAF - SEK Shares SEK 8881583 1,040.2500 1,053.8200 47530
HBF - NOK Shares NOK 921.8874 1,052.4200 1,058.8600 5743254
HBF - SEK Shares SEK 8781661 1,013.2900 1,025.2400 24,239.386
HBI - NOK Shares NOK 938.4264 1,070.3900 1,076.4500 49.470
HBI - SEK Shares SEK 8941712 1,031.0200 1,042.3900 50.984
HY - SEK Shares SEK 916.2548 1,055.0100 1,065.1500 394,040.542
Y - Shares EUR 84.5233 976500 98.8400 1,463,516.349
Nordea 2 - European Cross Credit ESG Fund EUR 59,429,275.83 74,821,589.95 78,934,920.05 614,598.382
Bl - Shares EUR 98.6421 111.3000 1101100 11.842
BP - Shares EUR 971701 110.2500 109.6600 9.912
HAI - SEK Shares SEK 1,030.5589 1193.7200 1,199.8300 50,867.526
HB - SEK Shares SEK 1,058.9523 1,199.0500 1,191.3000 676.493
HBI - NOK Shares NOK 1136.7790 1,265.4800 1,242.9100 39.267
HBI - SEK Shares SEK 1,079.1547 1,215.0400 1,199.8300 562,993.342
Nordea 2 - European Enhanced Equity Fund EUR 227,212,399.29 318,052,975.01 261,872,810.82 1,767,077.238
BC - Shares EUR 128.8218 1451400 113.8200 11,701162
BF - Shares EUR 128.9973 145.0400 113.5100 16,852.675
BI - Shares EUR 1301587 146.2900 114.4400 354,994.922
BP - Shares EUR 1279022 144.3200 113.3500 1,281,445132
Y - Shares EUR 131.5175 1475700 115.2600 102,083.347
Nordea 2 - European Responsible Enhanced Equity Fund EUR 159,032,219.66 192,453,410.27 67,623,789.59 1,341,502.778
Bl - Shares EUR 1181626 1391000 108.3100 433,346.997
X - Shares EUR 118.7316 139.4800 108.3800 908,155.781
Nordea 2 - Global Asset Allocation Target Date Fund 1 EUR 28,429,576.22 35,359,569.72 38,882,182.53 329,414.981
LP - Shares EUR 86.3032 98.6700 991300 329,414.981
Nordea 2 - Global Enhanced Equity Fund usD 634,661,317.21 903,098,749.64 684,380,869.51 3,435,299.053
AF - Shares usb 178.6419 222.8600 176.8900 6.892
Al - Shares usb 183.0514 2251800 - 19,399.000
BF - Shares usbD 1831656 225.0000 178.3200 918,511.842
Bl - Shares usbD 183.3872 2251800 1783900 627,665.090
BP - Shares usbD 180.7688 222.8400 1772300 24,528.000
Y - Shares usbD 186.0675 2281000 180.4000 1,845,188.229
Nordea 2 - Global Enhanced Small Cap Fund usD 1,601,688,628.28 1,934,399,967.17 1,584,669,594.90 10,120,722.251
BC - Shares usb 154.0500 191.4800 160.2600 5,878.483
BF - Shares usD 155.5613 192.8700 161.0300 82,149.526
Bl - Shares usD 155.7482 193.0300 161.0900 1,857,936.642
BP - Shares usD 153.6696 1911000 160.0500 705,566.535
Y - Shares usD 159.3492 196.9700 163.9500 7469191.065

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

31/12/2022

Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares
31/12/2022 31/12/2021 31/12/2020 31/12/2022
Nordea 2 - Global High Yield Enhanced Bond Fund - usb 16,209,736.99 35,337,661.59 27,045,517.34 177,825.937
USD Hedged
BP - Shares usD 99.3907 111.8000 107.7700 15.000
HAF - SEK Shares SEK 8491283 1,031.3800 1,002.0000 51113
HBF - EUR Shares EUR 86.0077 98.5500 95.4200 143,195.006
HBF - NOK Shares NOK 932.2180 1,054.8600 1,013.9500 11,436.707
HBF - SEK Shares SEK 889.4659 1,016.3500 982.2300 22,905.627
HBI - EUR Shares EUR 88.4800 101.3200 98.0500 57931
HBI - NOK Shares NOK 9831183 11117200 1,068.0400 53.245
HBI - SEK Shares SEK 938.8505 1,072.3800 1,035.5900 54.875
HY - EUR Shares EUR 89.0512 100.0000 96.5300 56.433
Nordea 2 - Global Opportunity Equity Fund - NOK Hedged NOK 656,822,269.68 1,349,627,757.49 1192,265,644.48 3,853,274.437
BI - Shares NOK 172.3959 237.4400 190.9800 2,481,677192
BP - Shares NOK 166.9522 231.6500 187.7100 1,371,597.245
Nordea 2 - Global Responsible Enhanced Equity Fund usbD 5,744,338,638.65 6,428,828,795.19 4,515,754,129.62 44,293,693.704
BF - Shares usbD 130.2090 163.8900 134.8500 166,723.332
Bl - Shares usb 131.8082 165.8300 136.3800 4,641,648.514
BP - Shares usb 128.5153 162.7200 134.6900 31,002,698.381
X - Shares usb 1331205 1671400 1371900 5,881,096.195
Y - Shares usD 132.0787 165.8100 136.0800 2,601,527.282
Nordea 2 - Global Responsible Enhanced Small Cap Fund usD 169,211,828.33 188,166,759.67 - 1,856,846.104
Bl - Shares usD 90.7301 116.6300 - 367,852.054
X - Shares usD 91.2271 116.9200 - 1,488,994.050
Nordea 2 - Japanese Enhanced Equity Fund JPY 5,089,451,339.00 4,732,730,831.00 3,617,999,156.00 402,846.633
BF - Shares JPY 12,611.0000 13,168.0000 11,567.0000 4,076.129
Bl - Shares JPY 12,728.0000 13,284.0000 11,663.0000 112,950.204
BP - Shares JPY 12,511.0000 13,109.0000 11,556.0000 215,462.940
Y - Shares JPY 12,861.0000 13,401.0000 11,747.0000 70,357.360
Nordea 2 - LCR Optimised Danish Covered Bond Fund - EUR 236,313,978.84 397,264,194.57 329,258,909.73 2,877364.000
EUR Hedged
Al - Shares EUR 81.0838 979100 102.9600 1,946,526.000
Bl - Shares EUR 843136 100.7300 104.7100 930,838.000
Nordea 2 - North American Responsible Enhanced Equity uUsbD 252,897321.21 259,972,902.70 94,308,389.45 2160,748.996
Fund
Bl - Shares usb 116.7497 146.5500 114.8700 963,931.814
X - Shares usb 1172765 146.9100 114.9300 1,196,817182
Nordea 2 - Stable Emerging Markets Aksjer Etisk NOK 133,389,607.25 127,064,445 1,115,792,994.69 1,215,545.249
Bl - Shares NOK 109.7364 104.9400 95.0500 1,215,545.249

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
31/12/2022 31/12/2021 31/12/2020 31/12/2022
Nordea 2 - Swedish Responsible Enhanced Equity Fund SEK 5,482,859,026.01 5,815,417,322.07 3,697,255,632.90 31,5633,594.515
(Note 1a)
AF - Shares SEK 165.9166 210.3800 157.3800 63.690
BF - Shares SEK 1721693 212.0400 158.4000 90,091.284
Bl - Shares SEK 1723927 212.2300 158.4300 78149
BP - Shares SEK 170.2851 210.5800 157.9300 4,751,463.068
X - Shares SEK 174.4675 214.5700 160.0300 4,008,878.411
Y - Shares SEK 174.5271 214.6100 160.0400 22,683,019.913
Nordea 2 - US Corporate Enhanced Bond Fund uUsD 1,050,773,082.22 2152,934,61712 2,286,872,574.70 10,858,840.087
Bl - Shares usD 107.2145 127.9700 129.7500 12.012
HAF - SEK Shares SEK 934.4796 1,179.2700 1,207.8000 41.585
HBF - EUR Shares EUR 91.6610 111.7900 114.4100 148,051.743
HBF - NOK Shares NOK 1,001.0096 1,2031300 1,220.5200 5330.024
HBF - SEK Shares SEK 952.0144 1,156.8300 1,181.3200 44,677.772
HBI - DKK Shares DKK 720.0901 878.3200 898.4500 54.416
HBI - EUR Shares EUR 88.6486 108.0800 110.5700 58,611.806
HBI - SEK Shares SEK 856.9619 1,041.0600 1,062.6500 1,461,344.007
HY - DKK Shares DKK 691.6130 842.4700 860.3000 4,292,874.885
HY - EUR Shares EUR 927166 112.8600 1152600 4,847,841.837
Nordea 2 - VAG Optimised Stable Return Fund EUR 441,511,373.75 572,909,083.14 372,307,888.26 4,091,646.632
Bl - Shares EUR 106.6770 115.8700 103.8700 2,837,549.392
X - Shares EUR 110.6853 119.0600 105.6900 1,254,097.240

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 2 - Nordea 2 - Nordea 2 - Nordea 2 -
Balanced Growth Emerging Market Emerging Market Emerging Markets
Target Date Fund Hard Currency Local Debt Enhanced Equity Fund
Enhanced Bond Fund Enhanced Fund
TER (Note 6)
AF - Shares 0.36%
BC - Shares 0.52%
BF - Shares 0.37%
Bl - Shares 0.16% 0.29% 0.33%
BP - Shares 0.77% 0.83% 0.64%
E - Shares 1.57%
HAF - SEK Shares 0.26%
HAI - SEK Shares
HB - EUR Shares 0.78%
HB - SEK Shares 0.77%
HBC - EUR Shares 0.58% 0.63%
HBF - EUR Shares 0.28%
HBF - NOK Shares 0.29%
HBF - SEK Shares 0.29%
HBI - DKK Shares 0.24%
HBI - EUR Shares 0.24%
HBI - NOK Shares 0.21%
HBI - SEK Shares 0.22%
HY - DKK Shares 0.03%
HY - EUR Shares 0.03%
HY - SEK Shares
JI - Shares 0.33%
LE - Shares 1.25%
LP - Shares
X - Shares
Y - Shares 0.08% 0.06%

The accompanying notes form an integral part of these financial statements.
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Nordea 2 - Nordea 2 - Nordea 2 - Nordea 2 - Nordea 2 - Nordea 2 -
Emerging Markets Euro Corporate European Cross European Enhanced European Responsible Global Asset
Responsible Enhanced Enhanced Credit ESG Fund Equity Fund Enhanced Equity Allocation Target
Equity Fund Bond Fund Fund Date Fund 1
0.44%
0.24% 0.24%
0.37% 0.20% 0.62% 0.20% 0.25%
0.51% 117% 0.59%
0.22%
0.62%
1.21%
0.25%
0.24%
017% 0.61%
018% 0.62%
0.03%
0.96%
0.07% 0.05%
0.03% 0.04%
The accompanying notes form an integral part of these financial statements.
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Total Expense Ratios

Nordea 2 - Nordea 2 - Nordea 2 - Nordea 2 -
Global Enhanced Global Enhanced Global High Yield Global Opportunity
Equity Fund Small Cap Fund Enhanced Bond Equity Fund -
Fund USD Hedged NOK Hedged
TER (Note 6)
AF - Shares 0.24%
Al - Shares 0.20%
BC - Shares 0.59%
BF - Shares 0.24% 0.34%
BI - Shares 0.20% 0.30% 1.05%
BP - Shares 0.59% 0.64% 0.76% 1.79%
HAF - SEK Shares 0.32%
HBF - EUR Shares 0.33%
HBF - NOK Shares 0.34%
HBF - SEK Shares 0.34%
HBI - EUR Shares 0.28%
HBI - NOK Shares 0.27%
HBI - SEK Shares 0.27%
HY - EUR Shares 0.03%
X - Shares
Y - Shares 0.03% 0.03%

The accompanying notes form an integral part of these financial statements.
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Nordea 2 - Nordea 2 - Nordea 2 - Nordea 2 - Nordea 2 - Nordea 2 -
Global Responsible Global Responsible Japanese Enhanced LCR Optimised North American Stable Emerging
Enhanced Equity Fund Enhanced Small Equity Fund Danish Covered Responsible Enhanced Markets Aksjer Etisk
Cap Fund Bond Fund - Equity Fund
EUR Hedged
0.24%
0.29% 0.26%
0.25% 0.35% 0.22% 0.24% 0.25% 1.21%
0.89% 0.61%
0.05% 0.05% 0.05%
0.03% 0.05%
The accompanying notes form an integral part of these financial statements.
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Total Expense Ratios

Nordea 2 - Nordea 2 - Nordea 2 -
Swedish Responsible US Corporate VAG Optimised
Enhanced Equity Fund Enhanced Bond Fund Stable Return Fund
(Note 1a)
TER (Note 6)
AF - Shares 018%
BF - Shares 019%
Bl - Shares 0.14% 0.19% 1.02%
BP - Shares 0.59%
HAF - SEK Shares 0.22%
HBF - EUR Shares 0.23%
HBF - NOK Shares 0.24%
HBF - SEK Shares 0.24%
HBI - DKK Shares 017%
HBI - EUR Shares 0.20%
HBI - SEK Shares 019%
HY - DKK Shares 0.03%
HY - EUR Shares 0.03%
X - Shares 0.05% 0.05%
Y - Shares 0.03%

The accompanying notes form an integral part of these financial statements.
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Nordea 2 - Balanced Growth Target

Date Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2022
(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 34,400.00 United States Treasury Note/ 2710413 0.05
admitted to official exchange listing 1.625% 15-05-2031
22,300.00 United States Treasury Note/ 18,224.94 0.04
Bonds 1.75% 15-11-2029
CHF 56,100.00 United States Treasury Note/ 44,534.40 0.09
) 1.875% 15-02-2032
100,000.00 Commerzbank Finance & Covere 102,685.78 0.20 55300.00 United States Treasury Note/ 4708791 0.09
2.5% 29-08-2025 T 2375% 15-05-2029 o '
DKK 102,685.78 020 8,200.00 United States Treasury Note/ 7101.89 001
) . 2.625% 15-02-2029
51531233 Jyske Realkredit A/S 1% 10-01- 50,620.41 010 54.800.00 United States Treasury Note/ 4799090 009
2053SDOE . 2875% 15-05-2032
747,963.85 Jyske Realkredit A/S 1.5% 10-01- 7749758 015 37500.00 United States Treasury Note/ 347313 007
2053 SDO E e o 1e 11 e )
689,77436 Nordea Kredit 1% 10-01-2050 6833797 014 3125%15-11-2028 317.868.90 0.63
SDRO 2 e :
1169,392.09 Nordea Kredit 1% 10-01-2053 114,793.65 023 Total Bonds 3.922.448.43 783
SDRO 2 e .
225,672.89 Nordea Kredit 2% 10-01-2047 2552933 0.05 Shares
SDRO 2
1162,381.08 Nordea Kredit FRN 07-01-2023 10 156,401.01 031 BRL
CITA-6M SDRO A2 9,067.00 Banco Bradesco 2437564 005
1,000,000.00 Nykredit Realkredit 1% 01-01-2024 131,701.44 026 440000 CPFL Energia 2592012 005
SDOAH , 50,297.76 0.0
3576,66829 Nykredit Realkredit 1% 10-01-2050 353,629.56 071 CAD
SDOE ) 7200.00 Bank of Nova Scotia/The 329,920.52 066
7560,349.94 Nykredit Realkredit 1% 10-01-2053 739,621.90 148 1700.00 Royal Bank of Canada 150382.96 030
SDOE . , 480,303.48 0.96
3,621,48373 Nykredit Realkredit 1.5% 10-01- 37461823 075 CHF
2053SDOE ) 2,490.00 Nestle 272,811.90 0.54
348,706.67 Nykredit Realkredit 2% 10-01-2047 39,400.67 0.08 1,586.00 Roche Holding 469,277.00 094
SDOE. ) 142.00 Sonova Holding 31,686.78 0.06
462,49853 Nykredit Realkredit 2% 10-01- 51,46515 010 773.775.68 154
2050 SDO E DKK
272,236.93 Nykredit Realkredit 3% 07-01- 33,350.34 0.07 12,313.00 Novo Nordisk B 1,557,578.31 3M
2046 SDO E 1,557,578.31 3.1
196,965.80 Nykredit Realkredit 3% 10-01- 23453.86 0.05 EUR
2053 SDO E 2176.00 Air Liquide 290,452.48 0.58
198,498.07 Nykredit Realkredit 4% 10-01- 25177.81 0.05 3,420.00 Allianz 687,078.00 137
2053 SDO E ) 10,750.00 Deutsche Post 378,185.00 075
697,529.57 Nykredit Realkredit 5% 10-01- 91,524.22 018 25181.00 Iberdrola 276,361.48 0.55
205310 SDO E 10700 Muenchener Rueckversicherungs- 336,528.00 0.67
1,400,000.00 Realkredit Danmark 1% 01-01- 179,68112 036 Gesellschaft AG in M
2025SDROAT 1,239.00 Prosus 80,014.62 016
1181,303.33 Realkredit Danmark 1.5% 10-01- 122,23763 0.24 6,510.00 Sanofi 588,894.60 118
2053 SDROS 1,358.00 Siemens 176,05112 035
15,328.28 Realkredit Danmark 2% 10-01- 1,732.47 0.00 6,658.00 Unilever 313,29219 0.63
2047 SDRO S 6,404.00 Vinci 599,478 44 120
386,054.35 Realkredit Danmark 2.5% 04-01- 46,268.23 0.09 3,726,335.93 7.44
2047 SDRO S GBP
2,707,042.58 5.40 6,684.00 Diageo 275,040.32 055
EUR ) 743800 GSK 120,548.36 0.24
100,000.00 Cie de Financement Foncier S 84,540.03 017 3,918.00 Reckitt Benckiser Group 25415658 0.51
1.2% 29-04-2031 11,488.00 Rightmove 66,232.66 013
100,000.00 Commonwealth Bank of Austral 87162.40 0417 2923.00 Unilever 13780974 027
0.75% 28-02-2028 ' 853.787.66 170
100,000.00 DNB Boligkreditt AS 0.01% 21- 76,682.67 015 HKD '
01-2031 . 142,000.00 China Construction Bank 8343672 017
100,000.00 HSBC Bank Canada 0.01% 14- 88,383.00 018 39,201.00 China Everbright Environment 16,439.27 003
09-2026 Group
100,000.00 HSBC SFH France SA 2.625% 93,590.90 019 77000.00 China Longyuan Power Group 8826716 018
07-09-2032 ) 12,000.00 China Overseas Land & 29,70356 0.06
100,000.00 Kommunalkredit Austria AG 0.75% 89,544.20 018 Investment
02-03-2027 12,000.00 China Resources Land 51,548.65 010
100,000.00 Korea Housing Finance Corp 93,745.20 019 40,000.00 China Traditional Chinese 17,062.72 003
0.723% 22f03’2025 X Medicine Holdings
100,000.00 Nordea Kiinnitysluottopankki 2.5% 93,574.47 019 169,000.00 Industrial & Commercial Bank 8163432 016
14-09-2032 ' of China '
100,000.00 Prima Banka Slovensko AS 0.01% 87,628.30 017 21,000.00 Ping An Insurance Group Co of 13033158 026
01-10-2026 ' China '
794,851.17 159 30,400.00 Sinopharm Group 72,472.84 014
2450000 gsFt’ dStates T Note/ 25 568,03 005 6,000.00 Techtronic Industries 62,795.63 013
=00 nited States Treasury Note 00 : 800.00 T t Holdi 3210676 0.06
0.625% 15-05-2030 encent Hoidings 665.799.21 133
30,000.00 United States Treasury Note/ 2211010 0.04 IDR o ’
0.625% 15-08-2030 522,200.00 Telkom Indonesia Persero 117,853.48 024
31,500.00 United States Treasury Note/ 2357760 0.05 117,853.48 0.24
0.875% 15-11-2030 o ’
28,700.00 United States Treasury Note/ 21,795.87 0.04
1.25% 15-08-2031
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 2 - Balanced Growth Target
Date Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2022
(Expressed in EUR) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
INR 6,714.00 Infosys ADR 113,666.54 023
5,833.00 HCL Technologies 68,653.55 014 121.00 Intuit 43,730.50 0.09
31,571.00 Power Grid Corp of India 76,405.21 015 7,555.00 Johnson & Johnson 1,251,014.85 250
10,229.00 UPL 82,959.72 017 887.00 Laboratory Corp of America 195,300.39 039
228,018.48 0.45 1,740.00 Marsh & McLennan Cos 269,603.41 054
JPY 2141.00 Mastercard 691,875.88 138
2100.00 Hoya 189,593.50 038 1,593.00 McDonald's 392,462.90 078
10,600.00 KDDI 299,941.53 0.60 8,096.00 Medtronic 585,572.87 117
13,700.00 Nippon Telegraph & Telephone 366,242.58 073 2,997.00 Merck 311,085.99 0.62
1,400.00 Shin-Etsu Chemical 161,414.38 032 2,458.00 Meta Platforms 272,686.35 0.54
1,017,191.99 2.03 7,955.00 Microsoft 177412114 354
KRW 682.00 Ming Yang Smart Energy Group 11,213.85 0.02
919.00 BNK Financial Group 4,425.92 0.01 GDR
473.00 Hyundai Glovis 57,299.81 0n 13,242.00 Mondelez International 825,709.76 1.65
293.00 Hyundai Mobis 43526.76 0.09 7,481.00 Monster Beverage 710,076.46 1.42
251.00 LG 14,524.43 0.03 395.00 NetEase ADR 27,0451 0.05
3,484.00 Samsung Electronics 142,750.48 0.28 6,220.00 NIKE 679,197.08 136
770.00 Samsung Fire & Marine Insurance 114102.47 0.23 7.330.00 Oracle 557,226.96 1M
2113.00 SK Square 52,525.03 010 1,266.00 Paychex 136,640.46 027
3,511.00 SK Telecom 123,305.79 0.25 3,377.00 PepsiCo 572,224.87 114
552,460.69 110 7332.00 Pfizer 350,955.06 0.70
MXN 2,837.00 Procter & Gamble 403553524 0.81
10,500.00 Fomento Economico Mexicano 7738313 015 5,879.00 Public Service Enterprise Group 339,460.13 0.68
5,200.00 Grupo Financiero Banorte 35,61613 0.07 3,068.00 Ross Stores 330,729.45 0.66
112,999.26 0.23 63700 SK Telecom ADR 12,43145 0.02
PHP 6,169.00 Starbucks 569,997.45 114
250.00 PLDT 553540 0.01 1,835.00 State Street 13232768 026
5535.40 0.01 92000 Stryker 208,86719 042
THB _ 466.00 Taiwan Semiconductor 32,40410 006
1,600.00 Advanced Info Service 8,439.81 0.02 Manufacturing ADR
2,300.00 Bangkok Bank 9,208.05 0.02 5386.00 Texas Roadhouse 46197433 092
98,100.00 Thai Union Group 44,847.03 0.09 5516.00 TJX Cos 40821552 0.81
TRY 62,494.89 012 4,576.00 Toro 47991515 096
2,010.00 BIM Birlesik Magazalar 1377296 0.03 Peopes L?;;%rHSe”a’ﬂmeUp 2?2:2;%@2 0o
Wb 13,772.96 0.03 2,26228.88 xerizon Communications O?g%gils.gwg %;
. . , . isa 1,010, 3 X
15,000.00 Eéﬁ/jpaffurzlncgnductor 205,072.10 0.41 1339.00 VMware 152.749.00 030
205,072.10 0.41 67.00 Walgreens Boots Alliance 233576 0.00
Usb e - 55.00 Walmart 7303.27 0.01
243700 Accenture 604,072.79 191 1,219.00 Waste M_anagement 179,889.16 036
1220.00 Adobe 38259090 076 34700 WW Grainger 181,346.39 0.36
! ] ) , 30,099,978.06 60.06
5,719.00 Aﬁvanced ,\|/Iqlcr([) Devices 343,724.04 0.69 ZAR ' '
6,002.00 Akamai Technologies 473,816.95 0.95
1,341.00 Alibaba Group Holding ADR 11144114 022 42300 Naspers 6602140 013
8,670.00 Sanlam 23342.84 0.05
19,402.00 Alphabet 1,581,644.28 316
N . 3,365.00 Standard Bank Group 31,201.72 0.06
3,372.00 Automatic Data Processing 753,633.39 1.50 120,565.96 024
114.00 AutoZone 263,222.67 0.53 e -
367.00 Baidu ADR 39,851.31 0.08
4,270.00 Baxter International 202,988.52 0.41 Total Shares 40,643,821.30 8110
10,625.00 Bristol-Myers Squibb 713144.70 142 Total Transferable securities
3,010.00 Cadence Design Systems 450,844.33 0.90 and money market instruments
4,594.00 Centene 351,947.70 070 admitted to official exchange
2,476.00 Check Point Software 291,663.92 0.58 listing 44,566,269.73 88.93
Technologies
773.00 Chubb 160,343.09 032 e B
2391.00 Cia de Saneamento Basico do 2417097 005 e noney market instruments traded
Estado de Sao Paulo AD
2,578.00 Cigna 796,550.92 1.59 Bonds
17349.00 Cisco Systems 766,71413 153
21,737.00 Coca-Cola 1,295,238.86 258 usbD
4,259.00 Cognizant Technology Solutions 225,609.09 0.45 42,800.00 United States Treasury Note/ 40,866.84 0.08
3,369.00 Colgate-Palmolive 249,135.87 0.50 4125% 15-11-2032
19,724.00 Comcast 644,284.69 129 40,866.84 0.08
15.00 Constellation Brands 3,282.05 0.01
19.00 Costco Wholesale 8,052.50 0.02 Total Bonds 40,866.84 0.08
9,295.00 CVS Health 810,934.00 1.62
15,209.00 eBay 589,493.91 118
482,00 Edison International 2895116 0.06
1,627.00 Elevance Health 778,585.08 155
653.00 Estee Lauder Cos 150,648.54 0.30
3,658.00 Expeditors International of 358,997.05 0.72
Washington
963.00 F5 127,675.20 0.25
728700 Fiserv 686,951.74 137
108.00 General Mills 8,519.79 0.02
3,475.00 Global Payments 32111233 0.64
912.00 Hershey 198,309.91 0.40

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 2 - Balanced Growth Target

Date Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2022
(Expressed in EUR) (continued)

Number/ Description Market Value % of Net
Nominal (Note 2) Assets
Shares
CNY
37,899.00 Chengdu Xingrong Environment 24,976.91 0.05
5,877.00 China Resources Sanjiu Medical & 37,076.31 0.07
Pharmaceutical
9,200.00 Henan Shuanghui Investment & 32150.85 0.06
Development
24,891.00 Ming Yang Smart Energy Group 84,73792 017
31,800.00 Titan Wind Energy Suzhou 64,843.76 013
9,399.00 Zhejiang Chint Electrics 35,088.40 0.07
278,874.15 0.56
Total Shares 278,874.15 0.56
Total Transferable securities
and money market instruments
traded on another regulated
market 319,740.99 0.64
Total Investments in Securities 44,886,010.72 89.57
Cash at banks 2,154,919.15 4.30
Other net assets 3,074,051.93 6.13
Total net assets 50,114,981.80 100.00

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 2 - Balanced Growth Target
Date Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2022 (in % of Net Assets)

Country Sector
United States 56.76 Pharmaceuticals 10.81
Denmark 851 Data Processing & Outsourced Services 719
France 331 Systems Software 554
Germany 315 Soft Drinks 530
Ireland 237 Callable Mortgage Bonds 447
United Kingdom 233 Interactive Media & Services 398
Japan 203 Health Care Services 3.60
Switzerland 1.86 Restaurants 2.84
China 149 Packaged Foods & Meats 276
Republic Of Korea 131 Managed Health Care 268
Canada 113 Health Care Equipment 2.05
India 0.68 IT Consulting & Other Services 202
Israel 0.58 Household Products 1.81
Spain 0.55 Communications Equipment 178
Cayman Islands 0.52 Application Software 175
Taiwan, Province of China 0.47 Internet & Direct Marketing Retail 1.69
Hong Kong 0.25 Integrated Telecommunication Services 167
Indonesia 0.24 Air Freight & Logistics 159
South Africa 024 Diversified Banks 1.49
Mexico 023 Mortgage Bonds 1.49
Luxembourg 0.20 Apparel Retail 147
Finland 019 Multi-line Insurance 137
Austria 018 Footwear 136
Australia 017 Cable & Satellite 129
Slovakia 017 Semiconductors 126
Netherlands 016 Corporate Debt 123
Brazil 015 Construction & Engineering 120
Norway 015 Personal Products 120
Thailand 012 Agricultural & Farm Machinary 0.96
Turkey 0.03 Internet Services & Infrastructure 0.95
Philippines 0.01 Wireless Telecommunication Services 0.90
Electric Utilities 0.81
Total 89.57 Government Bonds 0.72
Multi-Utilities 0.68
Reinsurance 0.67
Industrial Gases 0.58
Distillers & Vintners 0.56
Property & Casualty Insurance 0.55
Insurance Brokers 0.54
Automotive Retail 053
Environmental & Facilities Services 0.39
Health Care Supplies 038
Industrial Conglomerates 038
Trading Companies & Distributors 036
Heavy Electrical Equipment 032
Specialty Chemicals 032
Life & Health Insurance 0.31
Technology Hardware, Storage & Peripherals 0.28
Asset Management & Custody Banks 0.26
Renewable Electricity 018
Fertilizers & Agricultural Chemicals 017
Real Estate Development 016
Health Care Distributors 014
Industrial Machinery 013
Water Utilities 010
Auto Parts & Equipment 0.09
Specialty Stores 0.09
Electrical Components & Equipment 0.07
Interactive Home Entertainment 0.05
Food Retail 0.03
Hypermarkets & Super Centers 0.03
Regional Banks 0.01
Total 89.57

Any differences in the percentages of net assets are the results of rounding.
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Nordea 2 - Balanced Growth Target
Date 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 (EUR)

Efficient portfolio management:
Counterparty: Barclays Bank Ireland PLC

2,651.97 EUR 20,700.00 HKD 166.59 20/01/2023
2,490.27 EUR 361,300.00 JPY (80.46) 20/01/2023
36,000.00 EUR 59,592.46 NzZD 597.69 25/01/2023
7467,615.28 usb 7,208,471.45 EUR (234,054.09) 16/02/2023
(233,370.27)
Counterparty: BNP Paribas SA
39,365.00 CHF 40,046.32 EUR (51.35) 20/01/2023
366.19 EUR 497.00 CAD 2263 20/01/2023
13,801.53 EUR 13,591.00 CHF (6.94) 20/01/2023
30,628.66 EUR 227,800.00 DKK (9.91) 20/01/2023
541173 EUR 780,002.00 JPY (138.20) 20/01/2023
1,294,415.02 EUR 1,295,815.00 usb 82,073.56 20/01/2023
1,249,479.00 JPY 8,669.01 EUR 22139 20/01/2023
600,843.00 usb 569,946.78 EUR (7,840.02) 20/01/2023
215,028.35 AUD 137,000.00 EUR (206.32) 25/01/2023
78,000.00 AUD 86,591.01 NZD (1,81716) 25/01/2023
155,000.00 CAD 15,561,368.00 JPY (3,647.59) 25/01/2023
213,288.32 EUR 2,232,219.67 NOK 122841 25/01/2023
35,000.00 EUR 36,532.38 usb 857.80 06/02/2023
124,294.74 usb 119,000.00 EUR (2,916.88) 16/02/2023
67,769.42
Counterparty: BofA Securities Europe SA
51,106.00 AUD 32,704.96 EUR (187.98) 20/01/2023
20,695.00 CAD 14,362.64 EUR (57.62) 20/01/2023
11,225.00 CHF 11,403.52 EUR 110 20/01/2023
658,305.00 DKK 88,515.69 EUR 24.80 20/01/2023
42,752.47 EUR 59,605.00 CAD 1,550.23 20/01/2023
164,634.29 EUR 1,224,578.00 DKK (68.59) 20/01/2023
56,918.82 EUR 49,100.00 GBP 1,626.55 20/01/2023
2526876 EUR 3,658,300.00 JPY (760.95) 20/01/2023
32170424 EUR 323,397.00 usb 1914117 20/01/2023
2,580.00 GBP 2,961.05 EUR (55.71) 20/01/2023
17100.00 HKD 2,067.59 EUR (14.57) 20/01/2023
6,780,033.00 JPY 46,596.52 EUR 1,644.84 20/01/2023
30,000.00 AUD 2,739,846.00 JPY (415.37) 25/01/2023
62,118.33 CAD 70,000.00 AUD (1,605.41) 25/01/2023
98,026.93 CAD 71,000.00 EUR (3,258.76) 25/01/2023
48,000.00 CAD 5154,806.00 JPY (3,516.58) 25/01/2023
26,000.00 EUR 40,479.22 AUD 24824 25/01/2023
155,000.00 EUR 22,387,978.00 JPY (4,340.79) 25/01/2023
889,759.27 EUR 1,544,671.92 NZD (27,834.09) 25/01/2023
62,000.00 GBP 10,267,274.00 JPY (3279.16) 25/01/2023
38,000.00 GBP 73,692.60 NZD (999.69) 25/01/2023
11,672,063.00 JPY 70,000.00 GBP 4,270.82 25/01/2023
5,378,826.00 JPY 63,000.00 NzD 856.84 25/01/2023
184,057.43 NOK 15,000.00 GBP 598.86 25/01/2023
15,000.00 NZD 94,626.93 NOK (78.44) 25/01/2023
755,423.06 SEK 108,000.00 AUD (78119) 25/01/2023
385,249.26 SEK 368,000.00 NOK (319.63) 25/01/2023
483,509.19 SEK 76,000.00 NZD (1,671.94) 25/01/2023
101,000.00 EUR 103,91117 usD 3,884.40 06/02/2023
28,000.00 EUR 43,934.30 AUD 64.12 16/02/2023
29,000.00 EUR 4,049,994.00 JPY 12916 16/02/2023
144,000.00 EUR 152,364.29 usb 1,706.71 16/02/2023
6,173,234.00 JPY 44,000.00 usb 2,908.01 16/02/2023
75,573.83 usb 112,000.00 AUD (637.44) 16/02/2023
3,201,571.98 EUR 4,630,854.80 CAD 10,351.28 13/03/2023
27,000.00 EUR 3,919,842.00 JPY (986.73) 13/03/2023
1,249,449.50 EUR 13,202,688.00 NOK (3,262.29) 13/03/2023
(5125.80)
Counterparty: Citibank Europe PLC
3,059.00 CAD 2,216.63 EUR (102.06) 20/01/2023
426,600.00 DKK 57382.50 EUR (5.77) 20/01/2023
68,376.68 EUR 107,367.00 AUD 6310 20/01/2023
493,250.80 EUR 673,475.00 CAD 2769738 20/01/2023
149,378.59 EUR 1110,897.00 DKK (34.49) 20/01/2023
792848 EUR 63,600.00 HKD 29247 20/01/2023
87,752.47 EUR 12,699,654.00 JPY (2,608.73) 20/01/2023
12,070,365.00 JPY 83,172.97 EUR 2,710.46 20/01/2023
1,274,001.50 EUR 2,000,554.11 AUD 131819 25/01/2023
355,485.97 EUR 312,969.71 GBP 3169.34 25/01/2023
100,000.00 SEK 1,265,573.00 JPY (16.23) 25/01/2023
145,000.00 EUR 20,131,965.00 JPY 1,484.79 16/02/2023
33,968.45

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 2 - Balanced Growth Target
Date 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: Deutsche Bank AG

36,049.00 AUD 23,069.32 EUR (132.58) 20/01/2023
1,519.00 CHF 1,538.53 EUR 477 20/01/2023
1,788.65 EUR 2,800.00 AUD m 20/01/2023
9,030.07 EUR 12,248.00 CAD 56333 20/01/2023

886,920.53 EUR 866,454.00 CHF 6,594.93 20/01/2023

4,060,429.07 EUR 30,193,597.00 DKK (540.32) 20/01/2023
453,564.89 EUR 396,489.00 GBP 707876 20/01/2023
1,242,205.48 EUR 181,286,831.00 JPY (47,684.69) 20/01/2023
36,605,875.69 EUR 36,374,759.00 usDb 2,574,019.21 20/01/2023
11,090,753.00 JPY 76,655.09 EUR 2,258.39 20/01/2023
582,370.00 usb 565,657.92 EUR (20,819.52) 20/01/2023
508,575.16 EUR 689,322.11 CAD 32,209.08 25/01/2023
279,409,375.00 JPY 1,908,169.03 EUR 80,422.94 25/01/2023
271,035.78 NOK 3,762,234.00 JPY (1,028.27) 25/01/2023
1,002,453.72 EUR 1,707,921.90 NZD (10,995.27) 16/02/2023
44,000.00 EUR 46,514.38 usb 560.03 16/02/2023
722,470,353.00 JPY 5,029,68718 EUR 120,145.55 16/02/2023
226,271.07 usb 215,000.00 EUR (3,682.00) 16/02/2023
183,878,593.00 JPY 1,288,634.40 EUR 24,304.91 13/03/2023
4,067135.89 usb 3,826,399.50 EUR (34,797.80) 13/03/2023

2,728,488.56

Counterparty: Goldman Sachs Bank Europe SE

9,390.00 AUD 6,048.36 EUR (73.77) 20/01/2023
6,692.00 CAD 4,649.37 EUR (23.65) 20/01/2023
832.00 CHF 844.56 EUR 0.75 20/01/2023
11,561.29 EUR 18,026.00 AUD 9194 20/01/2023
20,449.21 EUR 2,963,998.00 JPY (640.34) 20/01/2023
218,166.00 HKD 27,4625 EUR (1,26817) 20/01/2023
9,625161.00 JPY 67,657.39 EUR 829.21 20/01/2023

61,000.00 EUR 634,180.33 NOK 752.63 25/01/2023

64,000.00 EUR 698,530.11 SEK 1190.41 25/01/2023
8,000.00 GBP 1416749 AUD (719) 25/01/2023

252177.86 NOK 21,000.00 GBP 316.33 25/01/2023

1,080,166.47 NOK 173,000.00 NZD (157.74) 25/01/2023

209,148.00 SEK 17,000.00 GBP (33115) 25/01/2023

6,017,715.00 JPY 42,000.00 EUR 895.08 16/02/2023
157434
Counterparty: JP Morgan SE
8,622.00 AUD 557371 EUR (87.77) 20/01/2023
35,578.00 CAD 26,249.74 EUR (1,655.53) 20/01/2023
1170.00 CHF 1183.69 EUR 5.03 20/01/2023
1,190,929.00 DKK 160,132.02 EUR 4517 20/01/2023
867314 EUR 13,475.00 AUD 99.41 20/01/2023
21,2924 EUR 29,222.00 CAD 1,091.94 20/01/2023

248,749 EUR 1,849,805.00 DKK (45.39) 20/01/2023

93,050.52 EUR 80,847.00 GBP 2,008.16 20/01/2023

167,422.92 EUR 1,307141.00 HKD 10,478.82 20/01/2023
59,357.73 EUR 8,566,857.00 JPY (1,597.76) 20/01/2023

715,518.17 EUR 736,940.00 usb 26,071.54 20/01/2023
1,700.00 GBP 1,970.33 EUR (55.93) 20/01/2023

605,995.00 HKD 76,909.00 EUR (4149.93) 20/01/2023
18,448,144.00 JPY 128,137.71 EUR 312612 20/01/2023

973,962.00 usb 936,72773 EUR (25,543.59) 20/01/2023

117,000.00 CAD 875,003.22 NOK (2,273.86) 25/01/2023

182,132.87 CAD 217,000.00 NZD (3,052.64) 25/01/2023

121,000.00 CAD 987,263.36 SEK (5151.23) 25/01/2023

53,000.00 EUR 82,842.34 AUD 298.26 25/01/2023

44,000.00 GBP 518,549.38 NOK 269.21 25/01/2023

15,857,991.00 JPY 170,000.00 AUD 471517 25/01/2023
210,487.43 NOK 31,000.00 AUD 27462 25/01/2023
254,201.20 NOK 21,000.00 GBP 508.30 25/01/2023

12,283,645.01 SEK 1111,842.10 EUR (7,353.50) 25/01/2023
782,502.06 SEK 62,000.00 GBP 56373 25/01/2023

1,084,874.44 SEK 166,000.00 NZD (1,066.66) 25/01/2023

192.82 usb 196.35 EUR (16.01) 25/01/2023
1,350,267.86 EUR 1,347,461.46 usb 90,844.55 06/02/2023

2,218,062.79 EUR 3,429,542.52 AUD 37282.55 16/02/2023

82,081.16 usb 78,000.00 EUR (1,34313) 16/02/2023

639,000.00 usb 86,598,111.00 JPY (22,598.80) 13/03/2023
44,000.00 usD 446,904.32 SEK 851.80 13/03/2023
102,542.65

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

34 Nordea 2, SICAV - Audited Annual Report 2022



Nordea 2 - Balanced Growth Target
Date 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: Morgan Stanley Europe SE
119179.00 AUD 76,210.71 EUR (381.26) 20/01/2023
20,557.00 CHF 20,821.34 EUR 64.55 20/01/2023
126,983.80 EUR 199,508.00 AUD 44.42 20/01/2023
77,749.27 EUR 76,626.00 CHF (102.78) 20/01/2023
399,901.36 EUR 346,337.00 GBP 9,887.54 20/01/2023
4,445,419.04 EUR 4,543,299.00 usb 194,885.45 20/01/2023
59,586.00 GBP 67,887.15 EUR (787.63) 20/01/2023
8,019,451.00 usb 7931,392.34 EUR (428,618.79) 20/01/2023
28,000.00 EUR 24,166.36 GBP 794.71 25/01/2023
130,001.20 SEK 12,000.00 EUR (310.60) 25/01/2023
82,376.43 usb 77,000.00 EUR (70.75) 16/02/2023
(224,595.14)
Counterparty: Nordea Bank Abp
539,561.00 DKK 72,561.78 EUR 794 20/01/2023
145,000.00 CAD 14,450,771.00 JPY (2,654.25) 25/01/2023
432,000.00 NOK 445,283.57 SEK 1,000.72 25/01/2023
1,875,760.23 EUR 20,478,655.03 SEK 35,244.23 13/03/2023
33,598.64
Counterparty: Societe Generale SA
2,697.24 EUR 2,347.00 GBP 54.27 20/01/2023
4,096.30 EUR 33,600.00 HKD 6228 20/01/2023
5,260.00 GBP 6,009.12 EUR (85.85) 20/01/2023
50,347.00 HKD 6,420.07 EUR (375.11) 20/01/2023
(344.41)
2,504,506.44
Contracts with identical maturity date, same currency bought and same currency sold have been summed together in the above table.
Financial Futures Contracts
Description Maturity Date Currency Purchased/ Commitment in Unrealised appreciation/ Unrealised appreciation/
Sold contracts currency (depreciation)  (depreciation) from contract
from 29/12/2022 to 30/12/2022 opening to 29/12/2022 already
in Sub-fund base currency cashed in Sub-fund base
(EUR) currency (EUR)
Efficient portfolio management:
CAN 10YR BOND FUT 3/2023 31/03/2023 CAD (7.00) (854,420.00) 3,633.94 9,930.04
CBOE VIX FUTURE 1/2023 18/01/2023 usb 1.00 23,450.00 22570 (996.18)
EURO STOXX 50 3/2023 17/03/2023 EUR (50.00) (1,903,000.00) 23,500.00 41,508.75
EURO-BUND FUTURE 3/2023 10/03/2023 EUR (24.00) (3196,080.00) 19,680.00 181,556.19
FTSE 100 IDX FUT 3/2023 17/03/2023 GBP (11.00) (819,555.00) 6,386.56 (6,155.69)
MSCI EmgMkt  3/2023 20/03/2023 usb (31.00) (1,499,315.00) 10,746.39 1,420.39
NIKKEI 225 MINI 3/2023 10/03/2023 JPY (53.00) (136,978,500.00) 5,084.39 66,678.38
S&P500 EMINI FUT 3/2023 17/03/2023 usbD (60.00) (11,526,750.00) 82915.63 277,674.85
SPI1200 FUTURES 3/2023 16/03/2023 AUD (7.00) (1,223,775.00) (3,565.35) 1781577
US 10YR NOTE (CBT)3/2023 31/03/2023 usb 41.00 4,592,000.00 (16,805.64) (14,23719)
US 10YR NOTE (CBT)3/2023 31/03/2023 usD (6.00) (672,000.00) 2,459.36 8,938.96
US 2YR NOTE (CBT) 3/2023 05/04/2023 usb 31.00 6,355,968.44 (5,899.98) 10,22571
US 5YR NOTE (CBT) 3/2023 05/04/2023 usD 163.00 17564,523.03 (39,372.90) 13,867.88
88,988.10 608,227.86
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 2 - Emerging Market Hard
Currency Enhanced Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2022
(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 2,600,000.00 Chile Government International 1,881,180.52 059
admitted to official exchange listing 31% 07-05-2041
d 1,600,000.00 Chile Government International 1,003,109.07 0.31
Bonds 3.25% 21-09-2071
1,500,000.00 Chile Government International 1,090,806.09 034
569,000.00 Befin Government Intemational 474,04530 015 3:5% 25-01-2050
PORDD Benin bovernment internationa D% : 200,000.00 Chile Government International 170,163.04 005
4.875% 19-01-2032
624,000.00 Benin G t International 486,182.62 015 4.34% 07032042
LORDD Benin bovernment internation 104 : 500,000.00 China Government International 484,43090 015
4.95% 22-01-2035 0.4% 21-10-2023
) 4% 21-10-
200,000.00 Egypt Government International 149,038.35 005 800,000.00 China Government International 652,138.66 0.20
6.375% 11-04-2031 12% 21-10-2030
- o - -
600,000.00 lvory Coast Government 454150.59 014 1,000,000.00 China Government International 84218773 026
International 6.625% 22-03-2048
200,000.00 Ivory Coast Government 161,201.87 0.05 1.75% 26-10-2031
A ¥ -0 e : 400,000.00 China Government International 258,683.90 0.08
International 6.875% 17-10-2040
500,000.00 S LG t Int tional 360,444.10 on 225% 21-10-2050
(WULDD Senega; movernment nternationa aas : 200,000.00 China Government International 198,28199 006
5.375% 08-06-2037
2.085,062.83 0.65 3.25% 19-10-2023
T : 500,000.00 China Resources Land L 3.750% 477,000.00 015
250000000 Abu Dhabi Government 2,461942.00 077 MULTI Perp FC2024
! ' . . S : ) 1,500,000.00 Colombia Government 1,094,955.00 0.34
International 1.625% 02-06-2028 .
X International 3.25% 22-04-2032
300,000.00 Abu Dhabi Government 248,775.60 0.08 ;
N o, 1,800,000.00 Colombia Government 1133,946.00 036
International 1.875% 15-09-2031 Int tional 4125% 22-02-2042
1,000,000.00 Abu Dhabi Government 625,507.00 020 nternationat #.125%
. 1,300,000.00 Colombia Government 1,129,284.00 0.35
International 2.7% 02-09-2070 Int tional 4.5% 15-03-2029
2,250,000.00 Abu Dhabi Government 216299475 068 niernationa’ #.5%
. o, 300,000.00 Colombia Government 282,849.00 0.09
International 3.125% 03-05-2026 International 4 5% 28-01-2026
1,700,000.00 Abu Dhabi Government 1,625,652.20 051 nternationa 4.7%
. 1,500,000.00 Colombia Government 1,027,710.00 0.32
International 3.125% 11-10-2027 Int tional 5.2% 15-05-2049
1,600,000.00 Abu Dhabi Government 1,487128.00 047 piernationa >.27%
. o, 1,300,000.00 Colombia Government 1,040,572.00 033
International 3:125% 16-04-2030 International 6.125% 18-01-2041
) 125% 18-01-
5300,000.00 Abu Dhabi Government 4507.252.50 4 3,000,000.00 Corp Nacional del Cobre de C 2648,28516 0.83
International 3.875% 16-04-2050 315% 14-01-2030
) 15% 14-01-
130100000 Abu Dhabi Government 1151357.68 036 1700,000.00 Corp Nacional del Cobre de C 1,280,729.87 040
International 4.125% 11-10-2047 37% 30-01-2050
7% 30-01-:
1,726,000.00 Angolan_ Goveronment 1,519,354.65 0.48 1100,000.00 Costa Rica Government 902,43790 028
International 8% 26-11-2029 Int tional 5.625% 30-04-2043
1,656,000.00 Angolan Government 1,514,163.60 048 nternationa’ 5.625%
. o, 800,000.00 Costa Rica Government 776,408.00 0.24
International 8.25% 09-05-2028 . o
2,098,000.00 Angolan Government 1,821,565.42 057 International 6:125% 19-02-2031
o N 5, e 1,400,000.00 DBS Group Holdings Ltd 4.520% 1,385,367.48 043
International 8.75% 14-04-2032 MULTI 11-12-2028
600,000.00 Angolan Government 47067000 015 500,000.00 Dominican Republic International 426,505.00 013
International 9.125% 26-11-2049 o
1,400,000.00 Angolan Government 1,113,658.00 035 4.5% 30-01-2030
LT . o T ’ 2,600,000.00 Dominican Republic International 1,911,000.00 0.60
International 9.375% 08-05-2048 5 875% 30-01-2060
X (] - -
200,000.00 Angolan Government 20619500 0.06 1,500,000.00 Dominican Republic International 1,472,625.00 046
International 9.5% 12-11-2025
585,078.00 Argentine Republic Government 157165.00 0.05 5.95% 25-01-2027
T 1% 09-07-2029 T : 1,500,000.00 Dominican Republic International 1,447,500.00 0.45
. . 6% 19-07-2028
3.078,531.00 Argentine Republic Government B4363546 0.26 400,000.00 Dominican Republic International 347904.00 011
MULTI 09-07-2030 6.85% 27-01-2045
) N 85% 27-01-
4733,46700 Argentine Republic Government 121903565 038 600,000.00 Dominican Republic International 606,156.00 019
MULTI 09-07-2035
1,800,000.00 Argentine Republic Government 51291227 016 6.875% 29-01-2026
U o ’ 516,292.00 Ecuador Government International 202,885.42 0.06
MULTI 09-07-2041 31-07-2030
1000,000.00 Argentine Republic Government 255,481.65 0.08 3,021,500.00 Ecuador Government International 1,948,867.50 061
MULTI 09-07-2046 MULTI 31-07-2030
1 0, | -
110000000 Axiata SPV2 Bhd 2163%19-08 886,293.97 0.28 4,657,230.00 Ecuador Government International 2,162,495.75 0.68
2030 MULTI 31-07-2035
1100,00000 Bahrain Government International 953696.70 030 176410000 Ecuador Government International 72570759 023
5625% 18-05-2034 MULTI 31-07-2040
1,200,000.00 Bahrain Government International 1,201,059.60 0.38 .
o, 900,000.00 Egypt Government International 810,346.50 0.25
6.125% 01-08-2023 5959% 06-10-2025
: ) 25% 06-10-
3,400,000.00 Bahgam Government International 3,393,529.80 1.06 200,000.00 Egypt Government International 165,892.00 005
6.75% 20-09-2029 58% 30-09-2027
. ) 8% 30-00-
3,100,000.00 Boahram Government International 3,186,158.30 1.00 1,000,000.00 Egypt Government International 81814000 026
7%26-01-2026 6.588% 21-02-2028
: ) ] b 21-02-
1,00,000.00 Baglram Government International 992,327.60 0.31 900,000.00 Egypt Government International 584,050.50 018
7:5%20-09-2047 6.875% 30-04-2040
. (] - .
1400,000.00 Bangkok Bank PCL/Hong K 1172,956.20 037 500,000.00 Egypt Government International 36713350 012
3.733% MULTI 25-09-2034
" 7.0529% 15-01-2032
600,000.00 Brazilian Government 599,400.00 019 .
. o 2,203,000.00 Egypt Government International 1,981,796.77 0.62
International 2.625% 05-01-2023 75% 31-01-2027
. 5% 31-01-
1100,000.00 Brazilian Government 936,016.09 029 1,900,000.00 Egypt Government International 1,552,132.80 049
International 5.625% 07-01-2041
- 7.6003% 01-03-2029
1,700,000.00 Brazilian Government 1,912,075.22 0.60 .
. o 2,600,000.00 Egypt Government International 1,933136.40 0.61
International 8.25% 20-01-2034 7625% 29-05-2032
) : . b 29-05-
1,200,000.00 Chile Government International 1,000,500.16 0.31 830,000.00 Eqypt Government International 55542355 017

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 2 - Emerging Market Hard
Currency Enhanced Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2022
(Expressed in USD) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
1,964,000.00 Egypt Government International 1,325,986.74 042 2,600,000.00 KazMunayGas National Co JSC 1,941,794.40 0.61
8.75% 30-09-2051 3.5% 14-04-2033
500,000.00 Egypt Government International 339,451.50 on 800,000.00 KazMunayGas National Co JSC 662,184.00 0.21
8.875% 29-05-2050 6.375% 24-10-2048
2,200,000.00 Emirate of Dubai Government 2,001,863.60 0.63 800,000.00 KSA Sukuk Ltd 3.628% 20-04- 775,402.40 0.24
5.25% 30-01-2043 2027
1,400,000.00 ENN Energy Holdings Ltd 2.625% 1135,770.90 0.36 500,000.00 KSA Sukuk Ltd 4.303% 19-01-2029 494,42150 016
17-09-2030 1,300,000.00 Lebanon Government 80,022.80 0.03
400,000.00 Falabella SA 3.375% 15-01-2032 320,377.46 0.10 International Bond 04-11-2024
400,000.00 Finance Department Governmen 263,356.40 0.08 2,200,000.00 Lebanon Government 134,750.00 0.04
4% 28-07-2050 International Bond 23-03-2027
700,000.00 Ghana Government International 251,499.50 0.08 500,000.00 Lebanon Government 30,855.00 0.01
Bond 07-05-2042 International Bond 23-03-2037
3,100,000.00 Ghana Government International 1,205,342.00 038 1,700,000.00 Lebanon Government 103,941.83 0.03
Bond 11-02-2027 International Bond 26-02-2025
2,700,000.00 Ghana Government International 1,015,524.00 0.32 250,000.00 Lebanon Government 15,262.50 0.00
Bond 16-05-2029 International Bond 26-02-2030
800,000.00 Ghana Government International 286,504.00 0.09 800,000.00 Lebanon Government 48,993.60 0.02
Bond 26-03-2051 International Bond 27-01-2023
1,000,000.00 GMR Hyderabad International 865,905.00 0.27 300,000.00 Lebanon Government 18,370.83 0.01
4.25% 27-10-2027 International Bond 27-11-2026
1,700,000.00 Gold Fields Orogen Holdings 1,721,32497 054 600,000.00 Lebanon Government 36,750.00 0.01
6.125% 15-05-2029 International Bond 29-11-2027
1,100,000.00 Grupo Bimbo SAB de CV 5.950% 1,094,263.50 0.34 200,000.00 Malaysia Sovereign Sukuk Bhd 181,955.74 0.06
MULTI Perp FC2023 4.236% 22-04-2045
1,400,000.00 Grupo KUO SAB De CV 575% 1,311,205.00 0.41 2,00,000.00 Malaysia Wakala Sukuk Bhd 1,779,568.69 0.56
07-07-2027 2.07% 28-04-2031
2,225,000.00 Hungary Government 1,655,876.15 0.52 1,300,000.00 MDGH GMTN RSC Ltd 2.5% 1,109,660.50 035
International 2.125% 22-09-2031 03-06-2031
1,100,000.00 Hungary Government 667,051.00 0.21 1,400,000.00 MDGH GMTN RSC Ltd 3.375% 1,271,501.00 0.40
International 3125% 21-09-2051 28-03-2032
1,876,000.00 Hungary Government 1,877,585.22 059 800,000.00 Mexico Government International 511,421.00 016
International 5.375% 25-03-2024 3.771% 24-05-2061
1,200,000.00 Hungary Government 1,315,371.60 0.41 1,100,000.00 Mexico Government International 843,564.60 0.26
International 7.625% 29-03-2041 4.5% 31-01-2050
1,400,000.00 Indonesia Government 1,266,236.83 0.40 250,000.00 Morocco Government 218,452.00 0.07
International 3.55% 31-03-2032 International 2.375% 15-12-2027
500,000.00 Indonesia Government 468,885.36 015 700,000.00 Morocco Government 481,317.20 015
International 3.85% 15-10-2030 International 4% 15-12-2050
400,000.00 Indonesia Government 393,793.47 012 1,000,000.00 Morocco Government 861,338.00 027
International 4.1% 24-04-2028 International 5.5% 11-12-2042
1,000,000.00 Indonesia Government 993,001.20 031 1,100,000.00 Nexa Resources SA 5.375% 04- 1,031,668.00 032
International 4.125% 15-01-2025 05-2027
1,800,000.00 Indonesia Government 1,493,270.19 0.47 400,000.00 Nigeria Government International 397,023.60 012
International 4.2% 15-10-2050 6.375% 12-07-2023
450,000.00 Indonesia Government 446,163.32 014 300,000.00 Nigeria Government International 242,985.00 0.08
International 4.35% 08-01-2027 6.5% 28-11-2027
600,000.00 Indonesia Government 507,082.82 016 900,000.00 Nigeria Government International 691,560.00 022
International 4.45% 15-04-2070 7143% 23-02-2030
1,000,000.00 Indonesia Government 972,061.82 030 800,000.00 Nigeria Government International 740,048.00 023
International 5125% 15-01-2045 7.625% 21-11-2025
200,000.00 Indonesia Government 207,883.00 0.07 1,100,000.00 Nigeria Government International 711,568.00 022
International 5.95% 08-01-2046 7.625% 28-11-2047
1,000,000.00 Indonesia Government 1,146,317.06 036 1,500,000.00 Nigeria Government International 1134,150.00 036
International 6.625% 17-02-2037 7.875% 16-02-2032
1,000,000.00 Indonesia Government 1,118,060.56 035 1,400,000.00 Nigeria Government International 938,945.00 0.29
International 6.75% 15-01-2044 8.25% 28-09-2051
1,500,000.00 Ivory Coast Government 1,338,750.00 042 1,200,000.00 Nigeria Government International 984,492.00 031
International 6.125% 15-06-2033 8.747% 21-01-2031
300,000.00 Ivory Coast Government 291,222.00 0.09 500,000.00 Nigeria Government International 377100.00 012
International 6.375% 03-03-2028 9.248% 21-01-2049
388,000.00 Ivory Coast Government 230,758.67 0.07 1,600,000.00 Oman Government International 1,550,192.00 0.49
International MULTI 31-12-2032 4.75% 15-06-2026
1,200,000.00 Jordan Government International 1159,615.20 0.36 2,500,000.00 Oman Government International 2,459,980.00 0.77
5.75% 31-01-2027 4.875% 01-02-2025
1,200,000.00 Jordan Government International 1,079,028.00 0.34 4,000,000.00 Oman Government International 3,925,480.00 123
5.85% 07-07-2030 5.375% 08-03-2027
300,000.00 Jordan Government International 297296.10 0.09 1,900,000.00 Oman Government International 1,881,273.60 0.59
6.125% 29-01-2026 5.625% 17-01-2028
400,000.00 Jordan Government International 345180.00 0m 975,000.00 Oman Government International 980,913.38 0.31
7.375% 10-10-2047 6% 01-08-2029
400,000.00 Kazakhstan Government 402,356.00 013 750,000.00 Oman Government International 756,796.50 0.24
International 3.875% 14-10-2024 6.25% 25-01-2031
400,000.00 Kazakhstan Government 358,936.00 0m 2,000,000.00 Oman Government International 1,880,002.00 0.59
International 4.875% 14-10-2044 6.75% 17-01-2048
2,400,000.00 Kazakhstan Government 2,492,016.00 0.78 2,500,000.00 Oman Government International 2,719,770.00 0.85
International 5125% 21-07-2025 7.375% 28-10-2032
1,400,000.00 Kazakhstan Government 1,461,054.00 0.46 500,000.00 Pakistan Global Sukuk Progra 265,525.00 0.08
International 6.5% 21-07-2045 795% 31-01-2029
700,000.00 Pakistan Government 281,764.00 0.09
International 6% 08-04-2026
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 2 - Emerging Market Hard
Currency Enhanced Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2022
(Expressed in USD) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
1,700,000.00 Pakistan Government 395,890.00 012 1,700,000.00 Republic of South Africa 1,085,425.00 034
International 7.375% 08-04-2031 Government 4.665% 17-01-2024
400,000.00 Pakistan Government 217112.00 0.07 650,000.00 Republic of South Africa 619,125.00 019
International 8.25% 15-04-2024 Government 4.85% 27-09-2027
300,000.00 Pakistan Government 145,035.00 0.05 350,000.00 Republic of South Africa 313,22375 010
International 8.25% 30-09-2025 Government 4.85% 30-09-2029
700,000.00 Pakistan Government 246,459.50 0.08 1,700,000.00 Republic of South Africa 774,974.20 024
International 8.875% 08-04-2051 Government 5% 12-10-2046
1,000,000.00 Panama Government International 743,605.75 023 1,400,000.00 Republic of South Africa 1,033,340.00 032
2.252% 29-09-2032 Government 5.65% 27-09-2047
200,000.00 Panama Government International 194,088.00 0.06 1,350,000.00 Republic of South Africa 1,260,527.40 0.40
3.75% 16-03-2025 Government 5.875% 22-06-2030
1,500,000.00 Panama Government International 1,418,806.55 0.45 500,000.00 Republic of South Africa 428,067.50 013
3.875% 17-03-2028 Government 6.25% 08-03-2041
800,000.00 Panama Government International 580,939.10 018 1,600,000.00 Republic of South Africa 1,283,400.00 0.40
4.3% 29-04-2053 Government 6.3% 22-06-2048
1,400,000.00 Paraguay Government 1,189,356.00 037 600,000.00 Republic of Uzbekistan 495,000.00 016
International 5.4% 30-03-2050 International 3.9% 19-10-2031
1,500,000.00 Pertamina Persero PT 2.3% 09- 1,215,407.28 0.38 200,000.00 Republic of Uzbekistan 196,280.00 0.06
02-2031 International 4.75% 20-02-2024
200,000.00 Pertamina Persero PT 415% 144,481.02 0.05 700,000.00 Republic of Uzbekistan 650,230.00 0.20
25-02-2060 International 5.375% 20-02-2029
1,000,000.00 Pertamina Persero PT 6% 03- 959,531.41 0.30 1,200,000.00 Romanian Government 948,859.20 0.30
05-2042 International 3% 14-02-2031
2,500,000.00 Perusahaan Penerbit SBSN Ind 2190,625.00 0.69 1,600,000.00 Romanian Government 1,280,512.00 0.40
2.8% 23-06-2030 International 3.625% 27-03-2032
200,000.00 Perusahaan Penerbit SBSN Ind 152,72373 0.05 1,600,000.00 Romanian Government 1,066,928.00 033
3.55% 09-06-2051 International 4% 14-02-2051
1,000,000.00 Perusahaan Penerbit SBSN Ind 778,750.00 0.24 300,000.00 Romanian Government 299,092.50 0.09
3.8% 23-06-2050 International 4.875% 22-01-2024
850,000.00 Perusahaan Penerbit SBSN Ind 837,940.08 0.26 1,300,000.00 Romanian Government 1,253,232.50 0.39
4.7% 06-06-2032 International 5.25% 25-11-2027
1,000,000.00 Peruvian Government 846,593.79 027 700,000.00 Romanian Government 657,057.80 0.21
International 2.844% 20-06-2030 International 6% 25-05-2034
600,000.00 Peruvian Government 475,778.48 015 400,000.00 Saudi Government International 372,07320 012
International 3% 15-01-2034 2.5% 03-02-2027
700,000.00 Peruvian Government 512,796.45 016 1,800,000.00 Saudi Government International 1,780,884.00 0.56
International 3.3% 11-03-2041 4.375% 16-04-2029
200,000.00 Peruvian Government 131,752.02 0.04 3,100,000.00 Saudi Government International 3,080,398.70 097
International 3.6% 15-01-2072 4.5% 17-04-2030
2,000,000.00 Peruvian Government 1,996,378.26 0.63 4,600,000.00 Saudi Government International 4,091,010.00 128
International 5.625% 18-11-2050 4.5% 26-10-2046
400,000.00 Peruvian Government 42124276 013 600,000.00 Saudi Government International 589,948.80 019
International 6.55% 14-03-2037 5.25% 16-01-2050
1,000,000.00 Peruvian Government 1,224,426.74 038 1,600,000.00 Senegal Government International 1,327,004.80 042
International 8.75% 21-11-2033 6.25% 23-05-2033
2,200,000.00 Petroleos Mexicanos 6.5% 02- 1,434,292.05 0.45 600,000.00 Senegal Government International 425,695.20 013
06-2041 6.75% 13-03-2048
1,446,000.00 Petroleos Mexicanos 6.7% 16~ 113921722 0.36 1100,000.00 Shriram Finance Ltd 4.15% 18- 1,015,388.00 0.32
02-2032 07-2025
1,500,000.00 Petroleos Mexicanos 6.875% 1,464,524.00 0.46 1,900,000.00 Sri Lanka Government 612,926.23 019
16-10-2025 International Bond 03-11-2025
400,000.00 Petroleos Mexicanos 7.69% 23- 279,773.08 0.09 680,000.00 Sri Lanka Government 216,974.25 0.07
01-2050 International Bond 11-05-2027
600,000.00 Petronas Capital Ltd 3.404% 413,572.79 013 400,000.00 Sri Lanka Government 127,408.42 0.04
28-04-2061 International Bond 14-03-2024
1,700,000.00 Petronas Capital Ltd 3.5% 18- 1,650,412.51 0.52 2,900,000.00 Sri Lanka Government 928,730.66 0.29
03-2025 International Bond 14-03-2029
400,000.00 Petronas Capital Ltd 3.5% 21- 364,696.20 011 1,600,000.00 Sri Lanka Government 507,931.01 016
04-2030 International Bond 18-04-2023
1,200,000.00 Petronas Capital Ltd 4.5% 18- 1,074,156.00 034 1,097,000.00 Sri Lanka Government 351,316.39 011
03-2045 International Bond 18-04-2028
2,450,000.00 Petronas Capital Ltd 4.55% 21- 2,183,245.05 0.68 1,500,000.00 Sri Lanka Government 478,619.67 015
04-2050 International Bond 28-03-2030
600,000.00 Philippine Government 438114.98 014 1,000,000.00 Sweihan PV Power Co PJSC 801,426.12 025
International 3.2% 06-07-2046 3.625% 31-01-2049
2,000,000.00 Philippine Government 2,052,876.80 0.64 1,000,000.00 Tower Bersama Infrastructure 879,558.65 0.28
International 5.5% 30-03-2026 2.8% 02-05-2027
200,000.00 Philippine Government 221,831.02 0.07 200,000.00 Turkey Government International 200,166.80 0.06
International 6.375% 23-10-2034 3.25% 23-03-2023
600,000.00 PLDT Inc 3.45% 23-06-2050 417,000.00 013 3,000,000.00 Turkey Government International 2,422,500.00 0.76
300,000.00 Republic of Kenya Government 232,339.50 0.07 525% 13-03-2030
6.3% 23-01-2034 400,000.00 Turkey Gove