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Statement of Net Assets

as of 30/06/2017

Combined Statement Nordea 1 - Nordea 1 -
African Equity Alpha 15
Fund
(in EUR) (in EUR) (in EUR)
Assets
Shares portfolio at market value (Note 2) 28,208,454,822.68 31,628,542.41 369,793,685.35

Funds portfolio at market value (Note 2)
Bonds portfolio at market value (Note 2)

330,895,691.62
31,092,130,178.45

117728,755.07

Cash at banks 2,853,764,924.23 1,603,369.78 214,386,851.88
Dividends and interest receivable 334,498,016.65 22,563.95 3,232,76729
Receivable for investments sold 269,309,288.96 192.35 3,336,687.16
Receivable for subscribed shares 307,160,792.44 26,367.31 838,367.44
Receivable on forward foreign exchange contracts 47,113,999.85 32,709.95 -
Net other receivable 99,464,811.24 - 8,736,066.44
Unrealised gain on contracts for difference (Note 2) 60,068,610.29 - 17266,255.92
Credit default swaps at cost (Note 2) 24,984,155.82 - -
Unrealised gain on credit default swaps (Note 2) 8,790,899.44 - 379,5618.74
Unrealised gain on futures (Note 2) 6,504,593.32 - -
Unrealised gain on futures already cashed (Note 2) 111,690,352.93 - -
Unrealised gain on interest rate swaps (Note 2) 1,793,586.68 - -
Unrealised gain on forward foreign exchange contracts (Note 2) 510,312,605.84 - 2,857942.34
Unrealised gain on foreign currencies receivables and payables (Note 2) 310,970.28 - -
64,266,438,299.50 33,313,745.75 738,556,897.63

Liabilities
Accrued fees 178,458,452.62 211,030.43 1,445,925.35
Overdraft at banks 533.33 - -
Interest payable 11,604.60 - -
Payable on forward foreign exchange contracts 47,122,047.07 32,703.72 -
Payable for investments purchased 462,299,155.62 - 4725,425.54
Payable for redeemed shares 363,000,634.27 163,380.23 778,459.54
Net other payable 26,622.25 - -
Credit default swaps at cost (Note 2) 80,306,687.56 - 14,319,763.65
Unrealised loss on credit default swaps (Note 2) 718,255.60 - -
Unrealised loss on futures (Note 2) 2,513,709.42 - 923,268.73
Unrealised loss on futures already cashed (Note 2) 10,447707.74 - 4,430,776.97
Unrealised loss on interest rate swaps (Note 2) 19,327.18 - -
Unrealised loss on total return swaps (Note 2) 177600.25 - -
Unrealised loss on forward foreign exchange contracts (Note 2) 2,346,858.32 - -
Unrealised loss on foreign currencies receivables and payables (Note 2) 605,899.36 333.71 30,394.73
1,148,054,995.11 407,448.09 26,654,004.41
Total net assets - unswung 63,118,383,304.40 32,906,297.66 711,902,893.22
Add/(deduct) swing adjustment - - -
Total net assets - swung 63,118,383,304.40 32,906,297.66 711,902,893.22
Portfolio at acquisition cost 57,110,292,828.46 33,487806.48 468,187,863.73

The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 -
Asian Focus Chinese Danish Danish Danish Mortgage
Equity Fund Equity Fund Bond Fund Kroner Reserve Bond Fund

(in USD) (in USD) (in DKK) (in DKK) (in DKK)
135,350,170.82 172,037,669.67 - - -

137855.73 377405.66 - - -

- - 122,425,649.77 83,676974.11 4,655,679,824.00
2,955,286.00 4,158,207.04 2,194,24702 6,888,483.56 82,340,696.93

321,699.75 1,041,643.65 1,201,731.81 626,670.55 27861,195.63

- - - - 71,451510.87

2,857,396.80 - 29701.24 2,5666,938.32 5,448819.21
376,802.71 1,057733.55 30,487.63 2,409,408.02 1,160,036.88

- - 1,044,483.41 58,992.18 73,933,207.34

- - - - 419,979.05

- - - - 11,7561,616.39

41,078.33 - - - -
389.28 - - - -
142,040,678.42 178,672,659.57 126,926,300.88 96,127,466.74 4,930,046,686.30
464,366.68 34,838.44 301,439.16 111,794.91 6,263,1756.13

376,832.86 1,057,410.00 30,486.50 2,409,096.24 1,169,940.64
2,875,973.78 - - - 91,232,816.07

326,359.33 77336.16 469,532.70 213,763.81 104,175,899.68

- - - - 111,649.21

- - - - 1,231,390.05

- 4,160.24 295 341 11,830.66

4,043,532.65 1,173,744.83 801,461.31 2,734,658.37 204,186,600.44
137,997,145.77 177,498,914.74 126,124,839.57 93,392,808.37 4,725,860,085.86
137,997,145.77 177,498,914.74 126,124,839.57 93,392,808.37 4,725,860,085.86
112,886,468.28 143,648,950.72 121,882,323.12 84,173,383.02 4,601,144,760.86

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

as of 30/06/2017

Nordea 1 - Nordea 1 - Nordea 1 -
Emerging Emerging Market Emerging Market Bond
Consumer Fund Bond Fund Opportunities Fund
(in EUR) (in USD) (in USD)
Assets

Shares portfolio at market value (Note 2) 125,973,221.21 - -
Funds portfolio at market value (Note 2) - - -
Bonds portfolio at market value (Note 2) - 1,5630,178,683.73 05,388,345.26
Cash at banks 2,663,429.22 45,810,065.63 2,044,3565.25
Dividends and interest receivable 118,741.49 24587531.16 1,785,353.40
Receivable for investments sold - - -
Receivable for subscribed shares 119,897.84 2,240,447.41 5,5600.10
Receivable on forward foreign exchange contracts 83,757.29 729,954.00 5,499.08
Net other receivable - - -
Unrealised gain on contracts for difference (Note 2) N - -
Credit default swaps at cost (Note 2) - - -
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) 40.79 14,055,941.40 362,019.68
Unrealised gain on foreign currencies receivables and payables (Note 2) - 29494 1,641.31
128,959,087.84 1,617,602,918.27 99,592,614.08

Liabilities
Accrued fees 543,830.94 3,185,174.91 104,319.72
Overdraft at banks - - -
Interest payable - - -
Payable on forward foreign exchange contracts 83,757.49 730,177.35 5,49740
Payable for investments purchased - 2,356,430.36 292,127.81
Payable for redeemed shares 111,138.11 5,363,490.75 -
Net other payable - - -
Credit default swaps at cost (Note 2) - - -
Unrealised loss on credit default swaps (Note 2) - - -
Unrealised loss on futures (Note 2) - - -
Unrealised loss on futures already cashed (Note 2) - - -
Unrealised loss on interest rate swaps (Note 2) - - -
Unrealised loss on total return swaps (Note 2) - - -
Unrealised loss on forward foreign exchange contracts (Note 2) - - -
Unrealised loss on foreign currencies receivables and payables (Note 2) 1,806.26 - -
740,532.80 11,635,273.37 401,944.93
Total net assets - unswung 128,218,555.04 1,605,967,644.90 99,190,669.15
Add/(deduct) swing adjustment - - -
Total net assets - swung 128,218,555.04 1,605,967,644.90 99,190,669.15
Portfolio at acquisition cost 110,105,699.66 1,497,020,412.09 98,403,032.38

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

Nordea 1, SICAV - Unaudited Semi-Annual Report 2017



Nordea 1 -
Emerging Market
Corporate Bond Fund

Nordea 1 -
Emerging Market Hard
Currency Bond Fund

Nordea 1 -
Emerging Market
Local Debt Fund

Nordea 1 -
Emerging Market
Local Debt Fund Plus

Nordea 1 -
Emerging Markets
Focus Equity Fund

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

- - - - 45,925,789.77
202,760,754.51 136,786,036.08 135,928,217.76 74,747050.60 -
8,648,981.99 6,259,058.68 4,990,878.80 2,786,369.565 1,268,662.45
2,603,282.56 2,119,803.79 3,047810.66 1,690,240.03 100,490.76
1,5625,875.00 - - - 1,314,944.90
322,5664.99 1,643.11 11352 717509.44 21,208.22
102,608.65 - - 713,615.24 63,728.79

- - 662.30 646.66 -

- 4,007.80 32,903.01 32,762.39 -

- 16,144.36 126,127.19 23,311.83 -

4,023,581.16 3,166,081.98 126,711.06 421,945.47 -

- - - 22351 -
219,977,638.76 147,352,775.80 144,253,424.30 81,033,674.62 48,694,824.89
472,893.79 228,837.44 117785.78 166,498.18 148574.65
102,578.76 - - 716,458.35 63,747.88

- - - - 904,654.79

285,6156.27 537,885.68 - 31,5646.78 63,236.39

- 1,179.89 - - -

9165 7.350.47 0.04 - 38051
861,179.37 775,253.48 117,785.82 914,503.31 1,180,594.12
219,116,459.39 146,577,522.32 144,135,638.48 80,119,171.31 47)514,230.77
219,116,459.39 146,577,522.32 144,135,638.48 80,119,171.31 47)514,230.77
198,652,191.66 131,015,349.08 143,726,425.98 73,448579.85 37,039,825.71

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

as of 30/06/2017

Nordea 1 - Nordea 1 - Nordea 1 -
Emerging Markets Emerging Stars European Corporate
Small Cap Fund Equity Fund Bond Fund
(in USD) (in USD) (in EUR)
Assets
Shares portfolio at market value (Note 2) 169,173,789.21 2,535,159,474.66 -
Funds portfolio at market value (Note 2) 1,684,655.40 - -
Bonds portfolio at market value (Note 2) - - 724,744,049.79
Cash at banks 2,183,096.08 64,666,606.56 9,274,229.12
Dividends and interest receivable 505,165.48 5,5662,059.11 6,469,639.71
Receivable for investments sold - 114,905,166.93 5,368,220.11
Receivable for subscribed shares 1,367911.76 19,624,600.91 190,996.64
Receivable on forward foreign exchange contracts 1,248,248.68 15,354,325.74 -
Net other receivable - - -
Unrealised gain on contracts for difference (Note 2) N - -
Credit default swaps at cost (Note 2) - - 2,051,366.36
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) - 150.49 -
Unrealised gain on foreign currencies receivables and payables (Note 2) 808.41 4,045.48 -
176,163,675.02 2,755,176,429.88 748,098,501.73
Liabilities
Accrued fees 12711798 8,208,663.64 794,378.23
Overdraft at banks - - -
Interest payable - -
Payable on forward foreign exchange contracts 1,248529.67 16,356,807.80 -
Payable for investments purchased 245,383.62 95,243,006.21 10,651,671.93
Payable for redeemed shares 34,973.29 1777550.48 168,845.08
Net other payable - - 21,793.09
Credit default swaps at cost (Note 2) - - -
Unrealised loss on credit default swaps (Note 2) - - 486,369.55
Unrealised loss on futures (Note 2) - - -
Unrealised loss on futures already cashed (Note 2) - - -
Unrealised loss on interest rate swaps (Note 2) - - -
Unrealised loss on total return swaps (Note 2) - - -
Unrealised loss on forward foreign exchange contracts (Note 2) N - 293,223.12
Unrealised loss on foreign currencies receivables and payables (Note 2) - - -
1,656,004.56 120,586,028.13 12,316,281.00
Total net assets - unswung 174,507,670.46 2,634,590,401.75 735,782,220.73
Add/(deduct) swing adjustment - - -
Total net assets - swung 174,507,670.46 2,634,590,401.75 735,782,220.73
Portfolio at acquisition cost 14896798881 2,077963,264.95 720,255,900.31

The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 -
European Corporate European Covered European Cross European Diversified European Financial
Bond Fund Plus Bond Fund Credit Fund Corporate Bond Fund Debt Fund
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
83,924,058.38 881,133,194.98 1,165,795,269.19 81,642,575.21 265,239,5602.77
1,334,305.12 34,952,473.48 13,058,993.50 534,85791 11,373,221.97
731,769.14 5,441783.74 13,694,836.68 936,340.41 5,224,166.74
935,945.20 - 35913,460.21 - -

- 2,314,941.66 3,423,263.36 - 5,988,999.37

762,529.39 - - - 1,122,720.07

- - - - 360,259.61

440.00 - - - 60,840.51
25819.17 1,176,670.48 - 6,320.00 678,042.26

- 68,183.10 - - -

52,137.53 1,414211.35 3,843,146.66 362,927.34 2,149,605.04

- 1,282.72 2.76 - -
87,766,993.93 926,502,741.41 1,235,628,972.26 83,383,020.87 292,197,258.34
42,024.58 1,181,779.61 2,661,546.08 15,167.33 447810.87

- - - 533.33 -

1,144,42392 13,635,286.02 2,658,666.00 - 3,977913.00

- 959,899.31 46,723,520.33 - 2,443019.74

4,829.16 - - - -
231,886.05 - - - -

- 1,645.21 - 140.00 -

- - - - 69.22

1,423,163.71 15,778,609.15 51,943,732.41 15,830.66 6,868,812.83
86,343,830.22 910,724,132.26 1,183,685,239.85 83,367,190.21 285,328,445.51
86,343,830.22 910,724,132.26 1,183,685,239.85 83,367,190.21 285,328,445.51
83,282,064.98 882,477267.81 1,137,681,788.68 80,672,105.30 255,705,431.97

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

as of 30/06/2017

Nordea 1 -
European Focus
Equity Fund

(in EUR)

Nordea 1 -
European High
Yield Bond Fund

(in EUR)

Nordea 1 -
European High
Yield Bond Fund Il

(in EUR)

Assets

Shares portfolio at market value (Note 2)
Funds portfolio at market value (Note 2)
Bonds portfolio at market value (Note 2)

167,430,109.37

3,885,619,471.98

520,631,234.09

Cash at banks 320581451 412,129,580.16 16,631,686.10
Dividends and interest receivable 129,954.68 50,468,634.36 8,454,142.45
Receivable for investments sold - 24,526,673.70 9,014,576.90
Receivable for subscribed shares 54,499.77 12,771,390.16 80,206.08
Receivable on forward foreign exchange contracts 54,398.19 2924,184.36 -
Net other receivable - - 169,5677.17
Unrealised gain on contracts for difference (Note 2) N - -
Credit default swaps at cost (Note 2) - 20,347,540.00 -
Unrealised gain on credit default swaps (Note 2) - 3,101,21792 1,778,135.45
Unrealised gain on futures (Note 2) - 2,435.00 30,125.20
Unrealised gain on futures already cashed (Note 2) - 76,330.84 589,164.40
Unrealised gain on interest rate swaps (Note 2) - - -
Unrealised gain on forward foreign exchange contracts (Note 2) - 3,471,264.89 3,993,504.34
Unrealised gain on foreign currencies receivables and payables (Note 2) - - -
170,874,776.52 4,412,738,723.37 561,272,251.18

Liabilities
Accrued fees 347719.10 9,647,170.40 46735731
Overdraft at banks - - -
Interest payable - - -
Payable on forward foreign exchange contracts 54,408.27 224,199.53 -
Payable for investments purchased - 68,379,955.88 11,625,624.21
Payable for redeemed shares 15,941.43 33,732,761.39 1,956,833.17
Net other payable - - -
Credit default swaps at cost (Note 2) - - 2,620,392.15
Unrealised loss on credit default swaps (Note 2) - - -
Unrealised loss on futures (Note 2) - - -
Unrealised loss on futures already cashed (Note 2) - - -
Unrealised loss on interest rate swaps (Note 2) - - -
Unrealised loss on total return swaps (Note 2) - - -
Unrealised loss on forward foreign exchange contracts (Note 2) - - -
Unrealised loss on foreign currencies receivables and payables (Note 2) 65.74 13,683.74 944.46
418,134.54 111,997,770.94 16,671,051.30
Total net assets - unswung 170,456,641.98 4,300,740,952.43 544,601,199.88
Add/(deduct) swing adjustment - - -
Total net assets - swung 170,456,641.98 4,300,740,952.43 544,601,199.88
Portfolio at acquisition cost 165,230,577.24 3,786,626,232.73 513,936,343.46

The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 -
European Small and European Flexible Fixed Flexible Fixed GBP Diversified
Mid Cap Equity Fund Value Fund Income Fund Income Plus Fund Return Fund

(in EUR) (in EUR) (in EUR) (in EUR) (in GBP)
54219717723 1,179,166,710.569 - - 855,442,756.61
45,037,292.60 - 265,268,695.11 11,325,870.35 -
- - 2,876,646,391.44 128,802,295.06 598,875,5659.79

17549,12764 268,482,409.46 56,795,886.55 4,167285.77 85,714,937.84
1,166,069.99 419,252.36 17,053,285.99 657460.50 4,632,494.90

- - - - 3,831,86794

1,798,163.83 11,450,458.31 7539,908.39 612,497.11 200,833.05
580,163.94 1,697,056.16 1,834,668.21 - -
3,026.13 - 10,5639,309.38 584,900.40 3,609,625.87

- - 1,643,708.53 6,307.92 91,019.67

- - 248,633.76 18,838.64 366,216.80

- - 13,44783724 490,6562.96 5,864,536.98

- - 79,419,141.16 3,883,327.09 16,328,620.62

1,823.63 - - - 234,316.77
608,332,823.99 1,461,215,886.88 3,320,437,455.76 150,549,435.80 1,574,992,786.74
2,239,019.28 5,721,816.96 5,464,42753 298,330.10 2,226,928.34

580,277.75 1,697,708.90 1,834,906.89 - -

727890.72 296,717.62 3,134,443.50 405,960.43 31,476,124.56

723,183.10 1,495,167.11 4,896,988.51 147646.80 320,729.25

- - 6,150,523.82 503,018.82 2,660,94725

- 164,492.61 - - -

- 866.77 15,286.26 2,036.16 -

4,270,370.85 9,376,759.97 21,496,575.51 1,356,991.31 36,684,729.40
604,062,453.14 1,451,839,126.91 3,298,940,880.25 149,192,444.49 1,538,308,057.34
604,062,453.14 1,451,839,126.91 3,298,940,880.25 149,192,444.49 1,5638,308,057.34

499,187,602.60

927442,452.06

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

as of 30/06/2017

Nordea 1 - Nordea 1 - Nordea 1 -
Global Global Climate and Global
Bond Fund Environment Fund Dividend Fund
(in EUR) (in EUR) (in USD)
Assets

Shares portfolio at market value (Note 2) - 251,749,94862 55,718,488.45
Funds portfolio at market value (Note 2) - - -
Bonds portfolio at market value (Note 2) 143,303,67798 - -
Cash at banks 5,144,554.61 4,403,050.02 734,721.81
Dividends and interest receivable 1,082,087.11 614,694.04 163,610.86
Receivable for investments sold - - 348,469.92
Receivable for subscribed shares 141,709.63 2,324,866.66 9,352.28
Receivable on forward foreign exchange contracts 2,128.63 1,174,314.44 128,5699.22
Net other receivable - - -
Unrealised gain on contracts for difference (Note 2) N - -
Credit default swaps at cost (Note 2) - - -
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) - - 875.63
149,674,157.86 260,266,873.68 57,094,118.17

Liabilities
Accrued fees 254,898.24 872,528.26 259,873.44
Overdraft at banks - - -
Interest payable - - -
Payable on forward foreign exchange contracts 2,12793 1,174,010.00 128,628.76
Payable for investments purchased 1,190,277.00 - 500,681.61
Payable for redeemed shares 209,397.50 514,567.27 136,250.45
Net other payable - - -
Credit default swaps at cost (Note 2) - - -
Unrealised loss on credit default swaps (Note 2) - - -
Unrealised loss on futures (Note 2) 16,269.93 - -
Unrealised loss on futures already cashed (Note 2) 45,181.25 - -
Unrealised loss on interest rate swaps (Note 2) - - -
Unrealised loss on total return swaps (Note 2) - - -
Unrealised loss on forward foreign exchange contracts (Note 2) 1,368,554.88 779.77 -
Unrealised loss on foreign currencies receivables and payables (Note 2) 4.74 4,095.51 -
3,086,711.47 2,565,980.81 1,025,434.26
Total net assets - unswung 146,587,446.39 257,700,892.87 56,068,683.91
Add/(deduct) swing adjustment - - -
Total net assets - swung 146,587,446.39 257,700,892.87 56,068,683.91
Portfolio at acquisition cost 148,210,5616.37 243,092,369.44 51,951,763.37

The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 -
Global High Yield Global Ideas Global Long Short Equity Global Opportunity Global Portfolio
Bond Fund Equity Fund Fund - USD Hedged Fund Fund

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

- 25,986,844.21 15,074,482.64 112,631,279.08 308,470,5667.66

582,661,979.68 - - - -
8,086,711.25 277329.95 6,780,440.77 3,879,444.89 7532,343.61
8,041,793.68 39,830.00 - 31,170.73 74,449.63
2,721,142.08 - - 593,399.99 86,203.25
14,705.65 12,002,569 335,696.48 13,037.04 211,625,563

- 36,028.11 731,565.05 - 187,130.66

4,230,946.95 - 108,364.24 - -

- 52.45 - - -

605,747,279.19 26,352,087.31 23,030,539.18 117,148,331.73 316,562,220.14
334,716.48 126,045.38 108,111.26 313221.44 816,729.19

- - 13,236.63 - -

- 36,021.64 731,316.93 - 187241.34

2,633,139.06 - 45,682.18 - -
1,971,5642.08 60,444.34 538,340.28 - 244,203.85

- - 202,561.97 - -

- 64,728.90 - - -

18.25 - 2,467.31 1,738.70 451.33
4,939,415.87 287,240.26 1,439,153.58 314,960.14 1,248,625.71
600,807,863.32 26,064,847.05 21,388,823.63 116,833,371.59 315,313,594.43
600,807,863.32 26,064,847.05 21,388,823.63 116,833,371.59 315,313,594.43
568,842,245.41 23,172,61750 14,095,082.25 94,208,1568.71 269,643,425.32

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

as of 30/06/2017

Nordea 1 - Nordea 1 - Nordea 1 -
Global Real Global Small Global Stable
Estate Fund Cap Fund Equity Fund
(in USD) (in USD) (in EUR)
Assets

Shares portfolio at market value (Note 2) 706,948,537.80 356,276,404.16 2783,629,202.35
Funds portfolio at market value (Note 2) - - -
Bonds portfolio at market value (Note 2) - - -
Cash at banks 5,641,809.87 14,725,542.26 20,923,789.42
Dividends and interest receivable 1,504,004.42 595,013.48 3,803,016.53
Receivable for investments sold - - 9,265,880.85
Receivable for subscribed shares 3,910,377.67 1,623,44769 6,808,632.10
Receivable on forward foreign exchange contracts 4,299,580.92 1,021,383.23 4779,333.16
Net other receivable - - -
Unrealised gain on contracts for difference (Note 2) N - -
Credit default swaps at cost (Note 2) - - -
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) 10,732.25 - -
722,215,042.93 374,241,790.82 2,829,209,854.41

Liabilities
Accrued fees 2,878,196.12 1,564,201.40 8,375,734.02
Overdraft at banks - - -
Interest payable - - -
Payable on forward foreign exchange contracts 4,300,834.07 1,021,126.52 4,779,992.08
Payable for investments purchased 406,890.96 438,403.00 16,901,353.43
Payable for redeemed shares 901,565762 503,873.60 2,913,450.22
Net other payable - - -
Credit default swaps at cost (Note 2) - - -
Unrealised loss on credit default swaps (Note 2) - - -
Unrealised loss on futures (Note 2) - - -
Unrealised loss on futures already cashed (Note 2) - - -
Unrealised loss on interest rate swaps (Note 2) - - -
Unrealised loss on total return swaps (Note 2) - - -
Unrealised loss on forward foreign exchange contracts (Note 2) N - 248,651.75
Unrealised loss on foreign currencies receivables and payables (Note 2) - 54,0156.17 26,906.01
8,487478.77 3,571,618.69 33,246,087.51
Total net assets - unswung 713,727564.16 370,670,172.13 2,795,963,766.90
Add/(deduct) swing adjustment - - -
Total net assets - swung 713,727564.16 370,670,172.13 2,795,963,766.90
Portfolio at acquisition cost 663,518,300.79 330,169,542.63 2,633,681,317.77

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

Global Stable Equity Global Stars Heracles Long/Short Indian International High Yield
Fund - Euro Hedged Equity Fund MI Fund Equity Fund Bond Fund - USD Hedged
(in EUR) (in USD) (in EUR) (in USD) (in USD)
1,713,177090.52 21,640,623.16 - 380,566,965.47 -

- - - - 2,691,314.34

- - 79,198,042.85 - 174,427844.39

45,394,851.565 361,37761 10,638,199.46 23,662,931.54 7582,359.04
2,323,42750 28,046.96 1,116.97 515,344.81 2,901,263.68
10,335,440.24 - - - 462,961.07
1,379,023.16 721,46737 12,842.84 3,612,63774 137544.89

- 700,925.10 - 1,404,001.96 51,41250

0.04 - - - -

63,089,027.83 - 46,670.78 - 2,183,723.62

- 1,609.18 - 6,617.40 -

1,835,698,860.84 23,453,949.38 89,896,871.90 409,768,398.92 190,438,423.43
5,572,674.71 76,869.80 345,142.60 334,864.73 202,140.27

- 701,046.06 - 1,403,5674.32 51,398.49

11,388,838.40 176,409.44 910,260.00 291782811 878,645.00
940,633.06 22,076.85 110,381.07 61,309.98 96902.17

- - 149,769.85 - -

- - 883,833.83 - -

- 54,43787 - - -

12,661.45 - 19709 - 3,727.10
17,914,697.62 1,030,840.02 2,399,574.44 4,71757714 1,232,813.03
1,817,784,163.22 22,423,109.36 87,497,297.46 405,050,821.78 189,205,610.40
1,817,784,163.22 22,423,109.36 87,497,297.46 405,050,821.78 189,205,610.40
1,683,367374.57 20,019,029.04 79,053,210.70 338,633,536.78 174,322,280.21

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

as of 30/06/2017

Nordea 1 - Nordea 1 - Nordea 1 -
Latin American Low Duration US High Multi-Asset
Equity Fund Yield Bond Fund Fund
(in EUR) (in USD) (in EUR)
Assets

Shares portfolio at market value (Note 2) 77813,479.01 - 584,620,383.55
Funds portfolio at market value (Note 2) - - -
Bonds portfolio at market value (Note 2) - 609,132,744.15 307,815,373.60
Cash at banks 1,427389.72 14,323,824.90 276,932,782.92
Dividends and interest receivable 202,741.75 6,943,568.89 5711,013.99
Receivable for investments sold 1,469,233.80 10,268,372.22 182,5614.07
Receivable for subscribed shares 82,625.22 195,250.64 576091421
Receivable on forward foreign exchange contracts 93,973.74 63,628.49 -
Net other receivable - - 10,143,053.95
Unrealised gain on contracts for difference (Note 2) - - 9,287515.44
Credit default swaps at cost (Note 2) - - -
Unrealised gain on credit default swaps (Note 2) - - 402,944.49
Unrealised gain on futures (Note 2) - 591 -
Unrealised gain on futures already cashed (Note 2) - 236,884.62 -
Unrealised gain on interest rate swaps (Note 2) - - -
Unrealised gain on forward foreign exchange contracts (Note 2) - 5,751,679.85 927,056.10
Unrealised gain on foreign currencies receivables and payables (Note 2) - - -
81,089,343.24 646,905,959.57 1,201,783,552.32

Liabilities
Accrued fees 337779.73 1,086,662.45 4,260,344.83
Overdraft at banks - - -
Interest payable - - -
Payable on forward foreign exchange contracts 93,978.85 63,611.08 -
Payable for investments purchased 1,514,646.89 899,603.30 1,842,322.33
Payable for redeemed shares 106,964.68 303,761.48 402,409.55
Net other payable - - -
Credit default swaps at cost (Note 2) - - 15,178,811.50
Unrealised loss on credit default swaps (Note 2) - - -
Unrealised loss on futures (Note 2) - - 1,095,675.87
Unrealised loss on futures already cashed (Note 2) - - 5,087915.69
Unrealised loss on interest rate swaps (Note 2) - - -
Unrealised loss on total return swaps (Note 2) - - -
Unrealised loss on forward foreign exchange contracts (Note 2) 1,083.37 - -
Unrealised loss on foreign currencies receivables and payables (Note 2) 7318.16 55.30 30,668.22
2,061,771.68 2,353,593.61 27,898,137.99
Total net assets - unswung 79,027,571.56 644,552,365.96 1,173,885,414.33
Add/(deduct) swing adjustment - - -
Total net assets - swung 79,027,571.56 644,552,365.96 1,173,885,414.33
Portfolio at acquisition cost 77707848.70 609,880,987.32 880,950,675.89

The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 -
Nordic Equity Nordic Equity Nordic Ideas Nordic Stars North American
Fund Small Cap Fund Equity Fund Equity Fund All Cap Fund

(in EUR) (in EUR) (in EUR) (in EUR) (in USD)
247725,718.04 139,284,397.89 59,769,670.28 50,421,473.04 1,000,714,620.00
3,145,279.40 16,469,435.53 2,248,163.84 1,945,943.74 27,635,034.20
38,132.57 141,116.65 36,332.82 9,5612.31 848,566.67
620,290.73 888,988.91 - 154,216.35 -
706,047.35 865,104.41 81,692.63 90,8956.27 1,3675637.69
188,889.48 - - 1056,4567.05 2,065,390.86

- - - - 1,434,611.01

440.11 - 175.69 - -
252,424,797.68 157,649,043.39 62,135,935.16 52,727,497.76 1,034,065,760.33
986,888.62 653,570.17 272,126.56 169,912.46 4,429,316.51
188,928,563 - - 105,399.41 2,065,948.64
82,891.00 837,198.94 - 53,393.26 -
324,933.18 249,268.61 73,689.97 56,566.63 362571893
6.20 - - - -

- 13,125.06 - 416.37 3929.49

1,5683,647.53 1,753,162.78 345,716.53 385,677.03 10,024,913.57
250,841,150.15 155,895,880.61 61,790,218.63 52,341,820.73 1,024,040,846.76
250,841,150.15 155,895,880.61 61,790,218.63 52,341,820.73 1,024,040,846.76
210,462,409.156 112,106,196.92 50,437,104.29 45,649,468.44 861,535,727.24

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

as of 30/06/2017

Nordea 1 - Nordea 1 - Nordea 1 -
North American High North American North American
Yield Bond Fund Small Cap Fund Value Fund
(in USD) (in USD) (in USD)
Assets

Shares portfolio at market value (Note 2) - 276,950,816.23 338,767934.01
Funds portfolio at market value (Note 2) 17080,134.12 - -
Bonds portfolio at market value (Note 2) 522,390,118.63 - -
Cash at banks 24,192,321.37 2,452,026.78 3,821,525.60
Dividends and interest receivable 8,949,560.69 480,930.88 273,332.83
Receivable for investments sold 1,380,202.84 61,448.71 -
Receivable for subscribed shares 80,262,647.60 137,313.70 192,624.41
Receivable on forward foreign exchange contracts 13,514.63 1,242571.02 71,076.01
Net other receivable - - -
Unrealised gain on contracts for difference (Note 2) N - -
Credit default swaps at cost (Note 2) - - -
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) 7553,189.67 95,196.48 811,442.47
Unrealised gain on foreign currencies receivables and payables (Note 2) - - -
661,821,689.55 281,420,303.80 343,937,935.33

Liabilities
Accrued fees 687338.11 1,268,854.11 1,430,295.19
Overdraft at banks - - -
Interest payable - - -
Payable on forward foreign exchange contracts 13,5610.95 1,242,736.52 71,099.09
Payable for investments purchased 2,196,839.44 - -
Payable for redeemed shares 80,334,925.08 1,678,616.79 430,296.62
Net other payable - - -
Credit default swaps at cost (Note 2) - - -
Unrealised loss on credit default swaps (Note 2) - - -
Unrealised loss on futures (Note 2) - - -
Unrealised loss on futures already cashed (Note 2) - - -
Unrealised loss on interest rate swaps (Note 2) - - -
Unrealised loss on total return swaps (Note 2) - - -
Unrealised loss on forward foreign exchange contracts (Note 2) - - -
Unrealised loss on foreign currencies receivables and payables (Note 2) 1,236.63 2,161.13 96.24
83,233,850.21 4,192,368.55 1,931,787.14
Total net assets - unswung 578,587,839.34 277,227,935.25 342,006,148.19
Add/(deduct) swing adjustment - - -
Total net assets - swung 578,587,839.34 277,227,935.25 342,006,148.19
Portfolio at acquisition cost 524,780,297.04 251,5649,894.42 267,200,186.77

The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 -
Norwegian Norwegian Norwegian Renminbi High Stable Emerging

Bond Fund Equity Fund Kroner Reserve Yield Bond Fund Markets Equity Fund

(in NOK) (in NOK) (in NOK) (in CNH) (in USD)

- 808,001,862.22 - - 1,887,893,663.63
6,683,356,911.30 - 7853,414,740.05 131,874,142.51 -
61,925,461.76 3,105,725.11 161,305,036.69 26,819,062.43 45,267308.76
55,973,1565.79 1,389,611.19 19,802,871.12 2,125,669.35 13,006,166.35

- 8,446,709.40 50,378,666.67 1,373,750.83 777,109.99

24,660,646.19 3,038,402.00 11,308,142.45 221.14 1,381,526.72
3,463,873.05 556,5620.05 46,956,122.94 6,825,500.00 1,660,690.84

- - 350,413.20 - -

- - - 2,874,532.08 -

4,278.99 - 12,901.03 18,630.63 -
6,829,384,327.08 824,538,729.97 8,143,528,894.15 171,911,408.97 1,949,886,456.29
13,648,158.00 3,668,759.68 6,966,652.88 465,769.31 4,677295.40
3,464,339.68 556,138.02 46,984,994.87 6,803,100.00 1,661,402.73

- 5,339,233.73 - 2,025,677.16 6,606,598.57

5,692,267.38 557360.65 58,245,641.25 - 1,057,342.70
184,863.29 - - - -

- 1,269.12 - - 14,169.18

22,889,628.25 10,122,751.10 112,197,189.00 9,294,536.47 13,916,808.58
6,806,494,698.83 814,415,978.87 8,031,331,705.15 162,616,872.50 1,935,969,647.71
6,806,494,698.83 814,415,978.87 8,031,331,705.15 162,616,872.50 1,935,969,647.71
6,579,719,969.70 683,522,274.69 7836,994,381.63 129,761,049.27 1,743,355,660.86

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

as of 30/06/2017

Assets

Nordea 1 - Nordea 1 - Nordea 1 -
Stable Equity Long/Short Stable Return Swedish
Fund - Euro Hedged Fund Bond Fund
(in EUR) (in EUR) (in SEK)
Assets
Shares portfolio at market value (Note 2) 654,396,779.46 10,627,485,389.66 -

Funds portfolio at market value (Note 2)
Bonds portfolio at market value (Note 2)

83,551,526.43

7,278,099,163.36

1,408,401,280.00

Cash at banks 648,103,976.10 7,239,285.32
Dividends and interest receivable 1,084,774.84 59,848918.57 11,037901.98
Receivable for investments sold - 24,316,109.11 -
Receivable for subscribed shares - 40,833,938.48 20,129,105.84
Receivable on forward foreign exchange contracts - 101,689.64 155,672.52
Net other receivable 1,646,896.94 53,5620,904.42 -
Unrealised gain on contracts for difference (Note 2) 33,5614,838.93 - -
Credit default swaps at cost (Note 2) - - -
Unrealised gain on credit default swaps (Note 2) - 1,015218.20 -
Unrealised gain on futures (Note 2) 86,757.69 5,637,645.84 -
Unrealised gain on futures already cashed (Note 2) 5,298,308.69 80,537,689.47 -
Unrealised gain on interest rate swaps (Note 2) - - -
Unrealised gain on forward foreign exchange contracts (Note 2) 14,160,896.64 17760877751 -
Unrealised gain on foreign currencies receivables and payables (Note 2) - - -
793,740,779.52 18,997,109,410.36 1,446,963,145.66

Liabilities
Accrued fees 1,937784.47 75,743,653.53 2,909,092.38
Overdraft at banks - - -
Interest payable - - -
Payable on forward foreign exchange contracts - 101,622.77 155,648.40
Payable for investments purchased 2513,644.51 115,677444.33 16,378,798.00
Payable for redeemed shares 2,247479.19 68,369,032.24 5,743,308.66
Net other payable - - -
Credit default swaps at cost (Note 2) - 38,505,786.88 -
Unrealised loss on credit default swaps (Note 2) - - -
Unrealised loss on futures (Note 2) - - -
Unrealised loss on futures already cashed (Note 2) - - -
Unrealised loss on interest rate swaps (Note 2) - - -
Unrealised loss on total return swaps (Note 2) - - -
Unrealised loss on forward foreign exchange contracts (Note 2) - - -
Unrealised loss on foreign currencies receivables and payables (Note 2) 9,114.89 349,662.56 461.18
6,708,023.06 298,747,202.31 25,187,208.62
Total net assets - unswung 787,032,756.46 18,698,362,208.05 1,421,775,937.04
Add/(deduct) swing adjustment - - -
Total net assets - swung 787,032,756.46 18,698,362,208.05 1,421,775,937.04
Portfolio at acquisition cost 642,660,007.22 17486,618,444.61 1,386,914,134.70

The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 -
Swedish Unconstrained Bond US Bond US Corporate US High Yield

Kroner Reserve Fund - USD Hedged Opportunities Fund Bond Fund Bond Fund
(in SEK) (in USD) (in USD) (in USD) (in USD)

- - - - 41.37
2,625,507,444.25 87461,603.32 47990,090.86 3,388,372,064.51 849,677,199.67
33,291,03761 5,635,832.16 2,622,162.99 115,220,696.79 7003,5658.68
5,167346.35 954,429.44 281,612.06 36,299,415.84 11,94191892

- - 96,571.46 4,075,720.20 1,224,168.99

6,317797.30 39,807.64 - 84,350,360.83 293,161.97
2,178,882.21 - - 29,663.02 34,13750

- 1,067.32 - - -

- 29,846.60 - 2,652,226.16 -

- 797541.00 697,184.22 56,834,498.58 32,220,080.33

8,367.71 0.43 - 13,395.78 1.92
2,572,470,875.43 94,920,127.91 51,687,621.59 3,687,748,031.71 902,394,259.35
2,279,393.25 140,829.57 82,228.89 5,108,420.80 1,638,820.93
2,179,142.88 - - 29,666.50 34,144.64

- - 407360.31 36,017309.04 912,645.76

5951516.84 - - 84,418294.61 866,029.77

- - - 354,614.49 -

- - 0.08 - -

10,410,051.97 140,829.57 489,589.28 125,928,305.44 3,351,641.10
2,562,060,823.46 94,779,298.34 51,198,032.31 3,561,819,726.27 899,042,618.25
2,562,060,823.46 94,779,298.34 51,198,032.31 3,561,819,726.27 899,042,618.25
2,632,329,104.16 86,772,84757 48,192,623.49 3,331,135,326.92 815,057,240.22

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

as of 30/06/2017

Nordea 1 -
US Total Return
Bond Fund

(in USD)

Assets

Shares portfolio at market value (Note 2)

Funds portfolio at market value (Note 2)

Bonds portfolio at market value (Note 2)

Cash at banks

Dividends and interest receivable

Receivable for investments sold

Receivable for subscribed shares

Receivable on forward foreign exchange contracts

Net other receivable

Unrealised gain on contracts for difference (Note 2)

Credit default swaps at cost (Note 2)

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)

2,138,264,19191
123,052,245.49
6,914,875.67
13,908,309.97
10,233.00

18,006,630.17

Liabilities

Accrued fees

Overdraft at banks

Interest payable

Payable on forward foreign exchange contracts

Payable for investments purchased

Payable for redeemed shares

Net other payable

Credit default swaps at cost (Note 2)

Unrealised loss on credit default swaps (Note 2)

Unrealised loss on futures (Note 2)

Unrealised loss on futures already cashed (Note 2)

Unrealised loss on interest rate swaps (Note 2)

Unrealised loss on total return swaps (Note 2)

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

2,300,156,386.21

5,407,172.26

10,236.13

7930,097.46

12.00

13,347517.85

Total net assets - unswung

2,286,808,868.36

Add/(deduct) swing adjustment

Total net assets - swung

2,286,808,868.36

Portfolio at acquisition cost

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 period ended

30/06/2017

Combined Statement Nordea 1 - Nordea 1 -
African Alpha 15
Equity Fund
(in EUR) (in EUR) (in EUR)
Total net assets at the beginning of the period 59,931,611,100.29 38,702,096.96 555,531,689.92
Revaluation difference on opening net assets (Note 2) (1,333,518,555.17) - -
Combined opening net assets at period-end rate 58,598,092,545.12 - -
Income
Net dividends (Note 2) 361,609,446.20 739,716.10 8,080,654.15
Net interest on bonds (Note 2) 512,729,340.93 - 917764.32
Net interest on banks 2,310,979.53 - 161,466.22
Net interest on derivatives 18,585,435.48 - -
Other income 15,878.84 0.18 0.51
Income on stock lending (Note 7) 2,199,496.36 - 6,5608.89
887,450,577.34 739,716.28 9,166,394.09
Expenses
Net interest on banks 3,075,160.36 3,241.91 -
Net interest on derivatives 3,475,865.35 - 524,098.15
Audit, legal, registration, board of directors and other fees 3,755,982.80 2,316.26 40,250.75
Central administration fees (Note 5) 49,232,339.67 46,618.70 267,682.78
Depositary bank fees (Note 4) 2901,478.43 17552.05 40,946.88
Distribution fees E-shares and HE-shares (Note 3c) 8,205,087.19 3,677.56 17776703
Investment management fees (Note 3a) 273,718,873.83 363,038.30 1,960,020.73
Performance fees (Note 3b) 29,972.72 - -
Printing, publication and internet fees 2,822,293.04 3,381.62 10,615.50
Taxe d'abonnement (Note 6) 9,084,361.08 8,695.37 59,698.73
Transaction related costs (Note 14) 5,073,606.85 10,69797 1,029,246.06
361,375,021.32 459,219.74 4,110,326.61
Net income/(loss) 526,075,556.02 280,496.54 5,056,067.48
Net realised gain/(loss) on securities 1,180,150,437.84 (2,742,927.40) 13,160,654.27
Net realised gain/(loss) on contracts for difference 39,919,745.37 - 6,722,276.35
Net realised gain/(loss) on credit default swaps 21,5686,987.57 - 635,860.73
Net realised gain/(loss) on futures (336,239,943.25) - 15,233,441.44
Net realised gain/(loss) on interest rate swaps 1,210,643.76 - -
Net realised gain/(loss) on total return swaps (64777728) - -
Net realised gain/(loss) on forward foreign exchange contracts 104,582,489.06 29.55 21,775,283.49
Net realised gain/(loss) on foreign currencies (81,931,855.13) (894,77753) (10,218,035.40)
Net realised gain/(loss) 1,454,706,283.96 (3,357,178.84) 52,365,548.36
Changes in unrealised gain/(loss) on securities 147213,982.02 1,365,661.49 (9,564,501.36)
Changes in unrealised gain/(loss) on contracts for difference 17966,000.17 - 11,007,129.23
Changes in unrealised gain/(loss) on credit default swaps 7004,5646.90 - 379,5618.74
Changes in unrealised gain/(loss) on futures 182,658,881.48 - (15,845,877.60)
Changes in unrealised gain/(loss) on interest rate swaps 420,385.56 - -
Changes in unrealised gain/(loss) on total return swaps (177724.45) - -
Changes in unrealised gain/(loss) on forward foreign exchange contracts 957,615,862.89 - 9,853,370.17
Changes in unrealised gain/(loss) on foreign currencies (673,019.29) (368.70) (29,144.74)
Net increase/(decrease) in net assets as a result of operations 2,766,635,199.24 (1,991,886.05) 48,166,042.80
Reversal of swing adjustment (Note 13) (4,463,440.55) - -
Movements in capital
Proceeds from shares issued 14,517057940.09 8,454,049.14 179,614,948.83
Payments for shares redeemed (12,659,146,863.33) (12,257962.39) (71,409,783.25)
Dividends paid (99,792,076.17) - (5.08)
Total net assets at the end of the period - unswung 63,118,383,304.40 32,906,297.66 711,902,893.22
Add/(deduct) swing adjustment - - -
Total net assets at the end of the period - swung 63,118,383,304.40 32,906,297.66 711,902,893.22
TER for the year (Note 9)
AP - Shares 2.38%
BP - Shares 2.38% 2.31%
E - Shares 3.13% 3.07%
Performance fee for the year (Note 3b)
AP - Shares
BP - Shares
E - Shares

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

24

Nordea 1, SICAV - Unaudited Semi-Annual Report 2017



Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 -
Asian Focus Chinese Danish Danish Danish Mortgage
Equity Fund Equity Fund Bond Fund Kroner Reserve Bond Fund

(in USD) (in USD) (in DKK) (in DKK) (in DKK)
84,170,980.63 169,477,285.25 144,794,218.05 108,020,847.57 3,819,559,972.32

730,823.84 1,607,039.62 - - -

- - 1,325,763.70 575,5653.81 46,263,775.16

4,938.83 554417 - - -
017 0.01 0.22 0.85 0.47
14,336.21 2772437 - - -
750,098.05 1,640,308.17 1,325,763.92 575,554.66 46,263,775.63
- - 14,667.02 52,753.23 308,960.62

- - - - 1,183,680.13

6,685.80 10,884.25 8,398.22 6,379.06 268,269.69
97612.68 23,684.09 102,538.70 77763.62 2,481,062.70
18,233.90 14,666.46 4,468.98 3,604.65 146,332.90
4,34755 31417 54,219.93 38,280.42 154,518.68
678,784.09 19,379.12 410,164.71 64,802.98 8,306,424.02
6,996.37 214.98 1294234 9,829.74 109,075.74
21,057568 8,718.65 33,372.01 25,369.93 466,327.62

45,449.17 29,690.56 664.21 618.02 53,682.30

879,067.14 107552.28 641,426.12 279,401.55 13,478,324.20
(128,969.09) 1,532,755.89 684,337.80 296,153.11 32,785,451.43

3,332,233.61 11,188,96799 (5609,992.08) (580,940.28) 8,699,818.82
- - - - (5,358,650.08)
- - - - 5,660,486.99
(6,251.75) 108.44 6.49 254.66 5,149,661.10
(82,939.88) (65,33793) (933.65) (655.49) (1,334,906.19)
3,114,072.89 12,656,494.39 173,418.56 (285,188.00) 45,501,762.07
20,403,375.61 24,002,209.66 (529,640.37) (152,039.37) 1,899,1568.12
- - - - 5,124,919.65
- - - - 3,384,634.70
1256,974.77 - - - (387928.24)
1,110.32 (5,351.10) (4.73) (54.44) (16,457.36)
23,644,533.59 36,653,352.95 (356,226.54) (437,281.81) 55,505,988.84
53,701,429.15 18,689,641.67 8,366,601.12 28,635,368.23 1,607,617823.68
(23513,633.77) (47,221,365.03) (26,679,753.06) (42,726,125.62) (728,270,464.19)
(6,163.83) - - - (28,553,234.79)
137,997,145.77 177,498,914.74 126,124,839.57 93,392,808.37 4,725,860,085.86
137,997,145.77 177,498,914.74 126,124,839.57 93,392,808.37 4,725,860,085.86
1.79% 0.84%
1.79% 2.02% 0.83% 0.36% 0.84%
2.57% 2.81% 1.58% 1.12% 1.68%

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 period ended
30/06/2017

Nordea 1 - Nordea 1 - Nordea 1 -
Emerging Emerging Market Emerging Market Bond
Consumer Fund Bond Fund Opportunities Fund
(in EUR) (in USD) (in USD)
Total net assets at the beginning of the period 118,907,375.03 910,058,871.89 80,502,869.43
Revaluation difference on opening net assets (Note 2) - - -
Combined opening net assets at period-end rate - - -
Income
Net dividends (Note 2) 801,894.04 - -
Net interest on bonds (Note 2) 10,998.68 40,710,056.69 2,898,749.41
Net interest on banks - 97858.44 501781
Net interest on derivatives - - -
Other income 0.08 0.58 -
Income on stock lending (Note 7) 6,530.34 - -
819,423.14 40,807,915.71 2,903,767.22
Expenses
Net interest on banks 294293 - -
Net interest on derivatives - - -
Audit, legal, registration, board of directors and other fees 7934.22 83,211.06 5,645.19
Central administration fees (Note 5) 121,5629.98 1,080,250.88 34,310.98
Depositary bank fees (Note 4) 10,079.01 48,313.99 12,064.11
Distribution fees E-shares and HE-shares (Note 3c) 16,107.15 42,859.78 3,986.00
Investment management fees (Note 3a) 865,972.19 414239772 128,729.39
Performance fees (Note 3b) - - -
Printing, publication and internet fees 9,218.47 19,372.76 51717
Taxe d’abonnement (Note 6) 26,261.56 120,475.11 5993.12
Transaction related costs (Note 14) 7996.24 27,100.02 5,583.85
1,068,041.75 5,563,981.31 196,829.81
Net income/(loss) (248,618.61) 35,243,934.40 2,706,937.41
Net realised gain/(loss) on securities 8,377334.77 2769,186.59 40,443.68
Net realised gain/(loss) on contracts for difference - - -
Net realised gain/(loss) on credit default swaps - - -
Net realised gain/(loss) on futures - - -
Net realised gain/(loss) on interest rate swaps - - -
Net realised gain/(loss) on total return swaps - - -
Net realised gain/(loss) on forward foreign exchange contracts 183.25 8,178,272.42 680,453.67
Net realised gain/(loss) on foreign currencies 22,080.00 (2,349,027.73) (59,646.02)
Net realised gain/(loss) 8,150,979.41 43,842,365.68 3,368,188.74
Changes in unrealised gain/(loss) on securities 5,906,664.72 44,432988.37 4,533,738.86
Changes in unrealised gain/(loss) on contracts for difference - - -
Changes in unrealised gain/(loss) on credit default swaps - - -
Changes in unrealised gain/(loss) on futures - - -
Changes in unrealised gain/(loss) on interest rate swaps - - -
Changes in unrealised gain/(loss) on total return swaps - - -
Changes in unrealised gain/(loss) on forward foreign exchange contracts 19.86 28,161,222.61 989,237.09
Changes in unrealised gain/(loss) on foreign currencies (1,326.11) (14,982.55) 1,541.30
Net increase/(decrease) in net assets as a result of operations 14,056,337.88 116,421,594.11 8,892,705.99
Reversal of swing adjustment (Note 13) - - -
Movements in capital
Proceeds from shares issued 16,924,657.73 795,274,215.94 13,187,746.99
Payments for shares redeemed (21,507,626.11) (205,633,617.65) (3,392,653.26)
Dividends paid (162,189.49) (10,2563,419.39) -
Total net assets at the end of the period - unswung 128,218,555.04 1,605,967,644.90 99,190,669.15
Add/(deduct) swing adjustment - - -
Total net assets at the end of the period - swung 128,218,555.04 1,605,967,644.90 99,190,669.15
TER for the year (Note 9)
AP - Shares 1.84% 1.35%
BP - Shares 1.80% 1.35% 1.56%
E - Shares 2.55% 2.10% 2.31%

Performance fee for the year (Note 3b)

AP - Shares
BP - Shares
E - Shares

The accompanying notes form an integral part of these financial statements.
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Nordea 1 -
Emerging Market
Corporate Bond Fund

Nordea 1 -
Emerging Market Hard
Currency Bond Fund

Nordea 1 -
Emerging Market
Local Debt Fund

Nordea 1 -
Emerging Market
Local Debt Fund Plus

Nordea 1 -
Emerging Markets
Focus Equity Fund

(in USD) (in USD) (in USD) (in USD) (in USD)
193,582,646.28 106,636,315.06 117,991,383.61 42,211,497.83 41,718,005.94
- - - - 326,142.35
5,633,036.29 3,608,699.32 4,240,27754 1,923,384.05 -
20,825.84 12,485.24 9,340.03 8,265.11 618.72
0.03 - - - 0.04
- 10,222.50 79.44 166.21 7,184.41
5,653,862.16 3,5631,407.06 4,249,697.01 1,931,805.37 333,945.52
- 10,058.18 21,320.25 33,945.47 -
12,756.15 794296 8,149.77 3,782.66 2,691.23
160,374.78 7271478 40,019.18 4597493 34,004.42
7,124.66 9,618.19 29,844.62 8,664.06 5,667.71
9,4563.57 68.74 626.88 53.82 2,398.95
707816.86 299,260.86 123,699.82 230,348.45 232,267.72
6,679.55 834.21 104.00 90.16 642.05
24,844.96 9,81795 716297 371191 3744.84
7,164.73 6,120.16 2,888.11 8,127.11 24,833.68
926,215.26 416,436.03 233,815.50 334,698.57 306,250.50
4,727,646.90 3,114,971.03 4,015,881.51 1,597,106.80 27,695.02
1,762,851.75 324,582.69 (422,777.48) 349,605.72 1,890,374.39
- (15,300.00) - R _
- (36,5645.25) (51,979.03) (51,216.33) -
- - - 65,269.48 -
3,155,679.82 2,831,402.76 (129,570.62) 264,486.71 3.06
(500,185.93) (424,412.33) 21795881 79,836.85 1,5665.45
9,135,992.54 5,794,698.90 3,629,513.19 2,305,089.23 1,919,627.92
4,356,185.10 3,805,317.75 8,147,163.11 2910,199.70 6,768,720.61
- (5,289.26) 40,816.09 46,042.74 -
- 16,144.36 92,791.10 8,286.29 -
8,751,740.20 6,634,732.70 392,124.25 937711.17 -
(91.85) (7,350.49) (878.84) 22351 (756.22)
22,243,825.99 16,238,253.96 12,301,528.90 6,207,552.64 8,677,592.21
26,197,102.564 57,351,368.93 16,050,1565.65 45,0568,497.11 3,691,602.28
(22,862,750.57) (33,648,415.63) (2,191,697.42) (18,368,376.27) (6,472,969.66)
(44,364.85) - (15,832.16) - -
219,116,459.39 146,577,522.32 144,135,638.48 80,119,171.31 47)514,230.77
219,116,459.39 146,577,522.32 144,135,638.48 80,119,171.31 47)514,230.77
1.63%
1.62% 1.31% 1.36% 1.45% 1.83%
2.29% 2.07% 2.10% 2.19% 2.61%
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 period ended

30/06/2017

Nordea 1 - Nordea 1 - Nordea 1 -
Emerging Markets Emerging Stars European Corporate
Small Cap Fund Equity Fund Bond Fund
(in USD) (in USD) (in EUR)
Total net assets at the beginning of the period 98,247519.22 1,839,377,634.87 746,176,258.36
Revaluation difference on opening net assets (Note 2) - - -
Combined opening net assets at period-end rate - - -
Income
Net dividends (Note 2) 1,860,519.00 18,940,581.79 -
Net interest on bonds (Note 2) - - 9,037810.45
Net interest on banks 5,157.84 80,810.59 -
Net interest on derivatives - - 292,649.48
Other income 0.03 13,611.60 0.11
Income on stock lending (Note 7) - 297614.32 41,404.61
1,865,676.87 19,332,618.30 9,371,864.65
Expenses
Net interest on banks - - 32,913.34
Net interest on derivatives - - -
Audit, legal, registration, board of directors and other fees 8,651.27 137,133.16 4575413
Central administration fees (Note 5) 36,124.08 1,844,210.92 362,985.75
Depositary bank fees (Note 4) 24,702.81 330,446.00 25,955.97
Distribution fees E-shares and HE-shares (Note 3c) 40788 14,489.43 19,469.77
Investment management fees (Note 3a) 135,444.93 12,313,481.88 1,246,532.28
Performance fees (Note 3b) - - -
Printing, publication and internet fees 1,065.95 104,994.18 31,861.73
Taxe d’'abonnement (Note 6) 10,067.32 357813.44 87,292.96
Transaction related costs (Note 14) 26,006.49 30,095.08 10,080.50
242,470.73 15,132,664.09 1,862,835.73
Net income/(loss) 1,623,206.14 4,199,954.21 7,509,028.92
Net realised gain/(loss) on securities 7868,880.95 53,329,781.60

Net realised gain/(loss) on contracts for difference -

(1,685,214.84)

Net realised gain/(loss) on credit default swaps - - (360,345.54)
Net realised gain/(loss) on futures - - 0.06
Net realised gain/(loss) on interest rate swaps - - -
Net realised gain/(loss) on total return swaps - - -
Net realised gain/(loss) on forward foreign exchange contracts (524.51) (10,800.13) 323706.06
Net realised gain/(loss) on foreign currencies (39,254.78) (1,323,014.32) 1,350,796.76
Net realised gain/(loss) 9,452,307.80 56,195,921.36 7,237,971.42
Changes in unrealised gain/(loss) on securities 15,699,937.01 373,233,667.98 46,528.06
Changes in unrealised gain/(loss) on contracts for difference - - -
Changes in unrealised gain/(loss) on credit default swaps - - 322,331.42
Changes in unrealised gain/(loss) on futures - - -
Changes in unrealised gain/(loss) on interest rate swaps - - -
Changes in unrealised gain/(loss) on total return swaps - - -
Changes in unrealised gain/(loss) on forward foreign exchange contracts - 346.17 (5,974,616.16)
Changes in unrealised gain/(loss) on foreign currencies 12,142.65 (5,029.05) 0.11
Net increase/(decrease) in net assets as a result of operations 25,064,387.46 429,424,806.46 1,632,214.85
Reversal of swing adjustment (Note 13) - - -
Movements in capital

Proceeds from shares issued 55,546,575.24 773,423,954.52 2652,649,681.51
Payments for shares redeemed (407424,21766) (264,140,850.30)

(4,350,811.46)

Dividends paid (211,776.44) (5635,083.69)
Total net assets at the end of the period - unswung 174,507,670.46 2,634,590,401.75 735,782,220.73
Add/(deduct) swing adjustment - - -
Total net assets at the end of the period - swung 174,507,670.46 2,634,590,401.75 735,782,220.73
TER for the year (Note 9)

AP - Shares 1.81%

BP - Shares 1.97% 1.82% 0.84%
E - Shares 2.71% 2.59% 1.59%

Performance fee for the year (Note 3b)
AP - Shares

BP - Shares

E - Shares

The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 -
European Corporate European Covered European Cross European Diversified European Financial
Bond Fund Plus Bond Fund Credit Fund Corporate Bond Fund Debt Fund
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
87,964,189.30 868,192,917.41 1,099,181,241.63 84,159,621.53 196,291,386.48
1,046,220.60 6,792,469.56 23,420,300.30 1,090,444.12 5,426,583.63
95,909.30 - - - 399,709.40
- 0.48 0.49 - 0.31
4,253.64 16,71897 105,709.07 3,684.71 36,565.11
1,146,383.54 6,809,189.01 23,526,009.86 1,094,128.83 5,862,848.45
6,909.27 58,260.68 77755.63 1,826.84 29,421.30
- 256,502.89 - - -
5,348.91 52,5640.27 71,732.76 5,107.58 14,650.29
20,703.96 465,189.05 692,686.21 11,870.33 112,623.57
3,023.09 29,774.40 41,225.64 2,906.60 8,399.88
- 177241.97 72,761.33 448.85 3391731
52,308.95 1,645,186.62 4,068,543.24 5,860.66 593,650.32
- 21,395.68 48,424.81 22224 4,879.19
4,340.60 8787721 165,175.02 4,690.05 25,809.94
4,479.10 27461.58 593251 2,869.88 14,344.81
97,113.88 2,721,430.25 5,244,137.15 35,703.03 837,596.61
1,049,269.66 4,087,758.76 18,281,872.71 1,058,425.80 5,025,251.84
(43774.61) (1,692,041.75) (2,267276.82) (10,000.14) 4,887913.563
(179,077.49) (971,033.19) - - 1,016,199.31
(55,632.98) 1,140,096.80 - (2,240.01) (2,682,907.65)
- 609,604.83 - - -
89,332.82 2,982,732.00 (3,513,464.82) 340,873.03 (2,699,270.59)
10,905.09 34354724 410,690.68 75,231.78 5,931.93
871,022.49 6,600,664.69 12,911,821.65 1,462,290.46 5,5653,118.37
(77634.61) (3,139,843.16) 6,444774.44 (5610,153.93) 6,224,44361
167,647.40 198,294.41 - - 531,648.85
63,609.54 1,344,503.79 - 13,540.00 1,641,321.92
- (748,371.14) - - -
(159,266.30) 1,762,748.97 1,008,764.78 (866,267.26) 3,828,699.68
- 1,282.72 3.45 - (69.23)
855,378.52 6,019,280.28 20,365,364.32 99,409.27 17,679,063.10
4,028585.15 162,300,5615.66 270,192,423.14 262,539.72 122,310,596.13
(6,5604,322.75) (124,114,593.71) (199,771,862.49) (1,154,380.31) (560,478,976.42)
- (1,673,987.38) (6,281,926.75) - (473,623.78)
86,343,830.22 910,724,132.26 1,183,685,239.85 83,367,190.21 285,328,445.51
86,343,830.22 910,724,132.26 1,183,685,239.85 83,367,190.21 285,328,445.51
0.84% 1.25% 1.25%
0.84% 1.24% 0.73% 1.25%
1.68% 2.00% 1.49% 2.01%
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 period ended

30/06/2017

Nordea 1 - Nordea 1 - Nordea 1 -
European Focus European High European High
Equity Fund Yield Bond Fund Yield Bond Fund |1
(in EUR) (in EUR) (in EUR)
Total net assets at the beginning of the period 154,487,789.05 4,601,105,298.55 562,393,041.84
Revaluation difference on opening net assets (Note 2) - - -
Combined opening net assets at period-end rate - - -
Income

Net dividends (Note 2) 3,436,992.44 - -
Net interest on bonds (Note 2) - 107,636,935.68 14,296,751.83
Net interest on banks - - -
Net interest on derivatives - 5,947220.86 301,198.34
Other income - 1.47 -
Income on stock lending (Note 7) 11,092.45 - -
3,448,084.89 113,584,158.01 14,597,950.17

Expenses
Net interest on banks 5,655.08 753,860.27 45,606.09
Net interest on derivatives - - -
Audit, legal, registration, board of directors and other fees 9,878.85 269,5633.68 33,026.13
Central administration fees (Note 5) 99,350.44 4,067,691.35 217405.49
Depositary bank fees (Note 4) 7924.62 150,833.29 18,761.73
Distribution fees E-shares and HE-shares (Note 3c) 193742 168,910.62 935.64
Investment management fees (Note 3a) 540,104.58 13,993,125.40 714,294.79
Performance fees (Note 3b) - - -
Printing, publication and internet fees 103.06 141,266.89 719458
Taxe d’abonnement (Note 6) 8,619.35 512,017.38 37873.47
Transaction related costs (Note 14) 4,780.19 5,044.10 7221.39
678,253.59 20,062,282.78 1,082,319.21
Net income/(loss) 2,769,831.30 93,521,875.23 13,515,630.96
Net realised gain/(loss) on securities 4758,097.17 3,661,959.87 8,497664.18
Net realised gain/(loss) on contracts for difference - - -
Net realised gain/(loss) on credit default swaps - 6,086,237.42 100,978.13
Net realised gain/(loss) on futures - (125,975.69) (58,537.16)
Net realised gain/(loss) on interest rate swaps - - -
Net realised gain/(loss) on total return swaps - - -
Net realised gain/(loss) on forward foreign exchange contracts 59.18 (43,422,145.66) (3,360,040.39)
Net realised gain/(loss) on foreign currencies (12,213.75) (1,218,616.45) 132,85798
Net realised gain/(loss) 7,515,773.90 58,503,334.72 18,828,553.70
Changes in unrealised gain/(loss) on securities (1,687828.36) 65,142,388.19 4,638,595.92
Changes in unrealised gain/(loss) on contracts for difference - - -
Changes in unrealised gain/(loss) on credit default swaps - (140,030.44) 1,161,496.58
Changes in unrealised gain/(loss) on futures - 162,872.69 619,289.60
Changes in unrealised gain/(loss) on interest rate swaps - - -
Changes in unrealised gain/(loss) on total return swaps - - -
Changes in unrealised gain/(loss) on forward foreign exchange contracts - 19,876,819.14 6,849,981.01
Changes in unrealised gain/(loss) on foreign currencies 293.76 (13,876.48) (942.41)
Net increase/(decrease) in net assets as a result of operations 5,828,239.30 143,530,507.72 32,096,974.40
Reversal of swing adjustment (Note 13) - - (4,463,440.55)

Movements in capital
Proceeds from shares issued
Payments for shares redeemed

26,131,298.04
(14,990,684.41)

1,330,486,065.77
(1,765,670,913.13)

66,740,631.76
(112,166,007.57)

Dividends paid (18,709,996.48)

Total net assets at the end of the period - unswung 170,456,641.98 4,300,740,952.43 544,601,199.88
Add/(deduct) swing adjustment - - -
Total net assets at the end of the period - swung 170,456,641.98 4,300,740,952.43 544,601,199.88
TER for the year (Note 9)

AP - Shares 1.32%

BP - Shares 1.81% 1.31%

E - Shares 2.66% 2.07%

Performance fee for the year (Note 3b)
AP - Shares

BP - Shares

E - Shares

The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 -
European Small and European Flexible Fixed Flexible Fixed GBP Diversified
Mid Cap Equity Fund Value Fund Income Fund Income Plus Fund Return Fund

(in EUR) (in EUR) (in EUR) (in EUR) (in GBP)
431,566,976.40 1,314,198,073.51 3,002,170,711.22 44,023,633.53 739,566,789.57
8,984,654.36 19,436,270.27 4,5669,779.78 105,237.32 7086,105.19
- - 29,760,900.35 881,376.17 2,786,344.99
- - 8,209,347.14 279,176.29 121,330.06
0.19 0.37 0.85 0.07 0.01
- 149,664.84 - - 25,799.01
8,984,554.55 19,585,925.48 42,540,028.12 1,265,789.85 10,019,579.26
28,368.00 647,172.43 141,176.69 7303.18 3871.75
31,426.51 87,451.06 192,160.87 5,824.26 59,5630.31
512,349.30 1,667,116.32 1,732,925.85 42,405.15 440,278.98
25,574.51 65,333.78 111,324.48 3,62894 41,793.62
5974.47 60,774.15 259,851.22 6,719.74 -
3,322,580.76 9,043,190.75 7828,473.65 289,925.23 2,886,914.32
4739458 87,338.48 97,383.57 4,294.86 268.35
134,887.81 258,594.15 36772694 21,680.20 58,669.42
454740 2,963.81 170,075.96 18,379.32 135,281.29
4,113,093.33 11,819,934.93 10,901,089.13 400,160.88 3,626,497.94
4,871,461.22 7,765,990.55 31,638,938.99 865,628.97 6,393,081.32
20,334,334.568 46,880,768.88 (17490,617.68) (494,731.03) 23,3562,496.64
- - 12,266913.71 445331.48 81,426.66
- - (5,060,710.12) (3,102.67) (13,099,751.39)
(1,469.21) 145,529.30 (29,503,518.05) (2,074,786.29) 1,095,820.81
(431,564898) (90,235.85) 2,420,447.71 189,300.84 1,107,661.38
24,772,777.61 54,702,052.88 (5,728,545.44) (1,072,358.70) 18,930,735.42
15,436,102.87 14,009,389.27 (97688,912.73) (3,716,567.36) (430,632.05)
- - 2,873,479.87 (1,491.20) 91,019.67
- - 23,518,661.06 622,918.87 9,357,6562.22
- (482,804.35) 102,273,882.12 4,212,820.79 (2,255,553.64)
5,604.01 2,185.56 (15,033.83) (2,035.16) 226,022.15
40,214,384.49 68,230,823.36 25,233,531.05 43,287.24 25,919,243.67
185,293,266.41 251,185,474.48 897,110,975.79 114,142,772.79 811,144,486.47
(563,008,842.29) (181,428,570.58) (624,459,944.75) (9,017,249.07) (38,321,699.81)
(3,331.87) (346,673.86) (1,114,393.06) - (862.56)
604,062,453.14 1,451,839,126.91 3,298,940,880.25 149,192,444.49 1,5638,308,057.34
604,062,453.14 1,451,839,126.91 3,298,940,880.25 149,192,444.49 1,5638,308,057.34

1.69% 1.83% 1.03% 1.28%
1.60% 1.83% 1.04% 1.31% 1.93%

2.34% 2.58% 1.79% 1.93%

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 period ended

30/06/2017

Nordea 1 - Nordea 1 - Nordea 1 -
Global Global Climate and Global
Bond Fund Environment Fund Dividend Fund
(in EUR) (in EUR) (in USD)
Total net assets at the beginning of the period 147,485,441.94 144,983,627.98 59,063,272.02
Revaluation difference on opening net assets (Note 2) - - -
Combined opening net assets at period-end rate - - -
Income
Net dividends (Note 2) - 2,679,871.32 986,852.99
Net interest on bonds (Note 2) 1,666,285.77 - -
Net interest on banks - - 1,211.60
Net interest on derivatives - - -
Other income 0.26 053 0.13
Income on stock lending (Note 7) 3,173.23 150,382.61 72720
1,669,459.26 2,830,254.46 988,791.82
Expenses
Net interest on banks 19,456.12 8,819.70 -
Net interest on derivatives - - -
Audit, legal, registration, board of directors and other fees 9,457.16 11,730.75 3,638.59
Central administration fees (Note 5) 94,741.39 178,095.31 57652.95
Depositary bank fees (Note 4) 5,7568.02 8,648.08 272722
Distribution fees E-shares and HE-shares (Note 3c) 40,349.02 29,140.95 11,405.01
Investment management fees (Note 3a) 337,260.84 1,255,665.10 429,596.10
Performance fees (Note 3b) - - -
Printing, publication and internet fees 6,689.46 12,643.97 5,426.35
Taxe d’abonnement (Note 6) 21,412.22 41,916.90 13933.18
Transaction related costs (Note 14) 352373 10,369.53 8,016.67
538,647.96 1,556,930.29 532,396.07
Net income/(loss) 1,130,811.30 1,273,324.17 456,395.75
Net realised gain/(loss) on securities 639,664.34 14,813,456.42 1,025,462.21
Net realised gain/(loss) on contracts for difference - - -
Net realised gain/(loss) on credit default swaps - - -
Net realised gain/(loss) on futures 193,963.42 - -
Net realised gain/(loss) on interest rate swaps - - -
Net realised gain/(loss) on total return swaps - - -
Net realised gain/(loss) on forward foreign exchange contracts 392,799.40 (2,400.65) 208.62
Net realised gain/(loss) on foreign currencies (117,198.64) 100,391.47 1,301.12
Net realised gain/(loss) 2,240,039.82 16,184,771.41 1,483,367.70
Changes in unrealised gain/(loss) on securities (6,529,572.69) (5,934,824.85) 2,049,26799
Changes in unrealised gain/(loss) on contracts for difference - - -
Changes in unrealised gain/(loss) on credit default swaps - - -
Changes in unrealised gain/(loss) on futures (86,322.08) - -
Changes in unrealised gain/(loss) on interest rate swaps - - -
Changes in unrealised gain/(loss) on total return swaps - - -
Changes in unrealised gain/(loss) on forward foreign exchange contracts (1,251,590.88) (779.77) -
Changes in unrealised gain/(loss) on foreign currencies (4.73) (3,453.21) 674.00
Net increase/(decrease) in net assets as a result of operations (5,627,450.56) 10,245,713.58 3,533,309.69
Reversal of swing adjustment (Note 13) - - -
Movements in capital
Proceeds from shares issued 46,209,811.27 1565,432,959.07 2,527396.11
Payments for shares redeemed (41,301,36752) (52,956,859.08) (8,980,521.28)
Dividends paid (178,988.74) (4,548.68) (74,772.63)
Total net assets at the end of the period - unswung 146,587,446.39 257,700,892.87 56,068,683.91
Add/(deduct) swing adjustment - - -
Total net assets at the end of the period - swung 146,587,446.39 257,700,892.87 56,068,683.91
TER for the year (Note 9)
AP - Shares 0.84% 1.86% 1.77%
BP - Shares 0.84% 1.80% 1.79%
E - Shares 1.68% 2.58% 2.54%

Performance fee for the year (Note 3b)
AP - Shares

BP - Shares

E - Shares

The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 -
Global High Yield Global Ideas Global Long Short Equity Global Global
Bond Fund Equity Fund Fund - USD Hedged Opportunity Fund Portfolio Fund

(in USD) (in USD) (in USD) (in EUR) (in EUR)
584,479,648.64 27,528,965.23 13,468,833.34 643,980,994.15 492,316,859.97
- 294,498.64 390.49 3,178,130.65 4,424,429.99

17,173,903.04 - - - -
33,874.26 2563.41 14,412.63 19,303.47 -

0.03 0.10 0.01 - 0.02

- 2,621.62 - - 14,283.24

17,207,777.33 297,373.67 14,803.03 3,197434.12 4,438,713.25

- - - - 30,402.10

- - 38,982.26 - -

37214.95 1,675.65 1,090.13 20,754.95 26,003.11
147313.55 26,671.13 16,889.59 119,019.51 408,469.31
19,728.02 2,465.03 1,664.22 12,566.96 15,412.20
29,493.97 15,67891 2,420.92 346.79 476.78
350,942.09 199,639.29 10753843 44592284 1,615,478.08

- - 34,185.39 - -

3,772.93 264891 773.33 61.06 35,1563.21
37,658.44 6,471.73 2,832.80 8,630.07 70,122.22
2,963.47 7841.18 1991063 4,422.51 2,452.96
629,087.42 262,791.83 226,287.70 611,714.69 2,103,969.97
16,578,689.91 34,581.84 (211,484.67) 2,585,719.43 2,334,743.28
(610,669.50) 1,611,078.41 1,022,053.83 90,058,470.14 32,344,412.00

- (41,366.94) (4,020.84) - -

808,796.63 7,197.26 (7,357.89) 80.76 (2,183.72)
(24,172.44) 16,027.30 (19,95791) 2,821,639.22 239,547.02
16,752,644.50 1,627,517.87 40,410.14 95,465,909.55 34,916,518.58
17446,738.67 2,343,488.51 630,197.18 (44,968,962.11) (15,109,689.24)
8,218,622.73 (42,290.82) 393,013.21 61.30 -
(18.37) 329.69 (2,884.94) (110,289.74) 8,185.77
42,417987.53 3,929,045.15 858,031.97 50,386,719.00 19,815,015.11
95,244,685.34 1,199,238.76 19,064,463.55 73,102,168.61 135,167277.41
(121,334,458.19) (6,591,766.18) (12,002,498.80) (650,636,500.17) (331,975,558.06)
- (63591) (6.43) - -
600,807,863.32 26,064,847.05 21,388,823.63 116,833,371.59 315,313,594.43
600,807,863.32 26,064,847.05 21,388,823.63 116,833,371.59 315,313,594.43

1.78%
1.32% 1.80% 2.11% 1.84% 1.03%
2.09% 2.54% 2.87% 2.60% 1.83%
0.26%
0.25%
The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in
Net Assets for the period ended

30/06/2017

Nordea 1 - Nordea 1 - Nordea 1 -
Global Real Global Small Global Stable
Estate Fund Cap Fund Equity Fund
(in USD) (in USD) (in EUR)
Total net assets at the beginning of the period 539,296,963.89 301,923,554.35 1,676,159,060.49
Revaluation difference on opening net assets (Note 2) - - -
Combined opening net assets at period-end rate - - -
Income
Net dividends (Note 2) 8,921,079.91 3,628,899.47 31,396,197.19
Net interest on bonds (Note 2) - - -
Net interest on banks 32,312.35 4269788 -
Net interest on derivatives - - -
Other income 0.03 0.02 0.71
Income on stock lending (Note 7) - - 27835.12
8,953,392.29 3,671,5697.37 31,424,033.02
Expenses
Net interest on banks - - 109,282.50
Net interest on derivatives - - -
Audit, legal, registration, board of directors and other fees 38,906.23 21,272.42 173,673.63
Central administration fees (Note 5) 753,262.98 379,900.65 2,034,249.28
Depositary bank fees (Note 4) 29,601.34 14,354.06 111,867.08
Distribution fees E-shares and HE-shares (Note 3c) 601.20 1,007.23 230,404.85
Investment management fees (Note 3a) 4,333976.15 2,424,705.48 13,478,137.13
Performance fees (Note 3b) - - -
Printing, publication and internet fees 49,809.23 28,895.06 129,375.57
Taxe d'abonnement (Note 6) 144,138.78 82,502.11 418,5660.12
Transaction related costs (Note 14) 11,5692.43 12,472.19 7288744
5,361,888.34 2,965,109.09 16,758,437.60
Net income/(loss) 3,591,503.95 706,488.28 14,665,595.42
Net realised gain/(loss) on securities (1,453,823.69) 5,066,380.98 128,187968.97
Net realised gain/(loss) on contracts for difference - - -
Net realised gain/(loss) on credit default swaps - - -
Net realised gain/(loss) on futures - - -
Net realised gain/(loss) on interest rate swaps - - -
Net realised gain/(loss) on total return swaps - - -
Net realised gain/(loss) on forward foreign exchange contracts (2,5699.50) (4,326.68) 26,396.38
Net realised gain/(loss) on foreign currencies 131,691.21 158,490.30 (806,977.99)
Net realised gain/(loss) 2,266,771.97 5,927,032.88 142,072,982.78
Changes in unrealised gain/(loss) on securities 48,751,398.43 15,5635,630.58 (106,090,074.47)
Changes in unrealised gain/(loss) on contracts for difference - - -
Changes in unrealised gain/(loss) on credit default swaps - - -
Changes in unrealised gain/(loss) on futures - - -
Changes in unrealised gain/(loss) on interest rate swaps - - -
Changes in unrealised gain/(loss) on total return swaps - - -
Changes in unrealised gain/(loss) on forward foreign exchange contracts - - (493,772.72)
Changes in unrealised gain/(loss) on foreign currencies 2,174.28 (58,348.36) (23,120.65)
Net increase/(decrease) in net assets as a result of operations 51,020,344.68 21,404,315.10 35,466,014.94
Reversal of swing adjustment (Note 13) - - -
Movements in capital
Proceeds from shares issued 163,152,681.67 111,182,613.15 358,983,879.27
Payments for shares redeemed (39,742,426.08) (63,840,310.47) (316,907509.77)
Dividends paid - - (462,213.19)
Total net assets at the end of the period - unswung 713,727564.16 370,670,172.13 2,795,963,766.90
Add/(deduct) swing adjustment - - -
Total net assets at the end of the period - swung 713,727564.16 370,670,172.13 2,795,963,766.90
TER for the year (Note 9)
AP - Shares 1.88% 1.79%
BP - Shares 1.85% 1.83% 1.79%
E - Shares 2.59% 2.59% 2.54%

Performance fee for the year (Note 3b)

AP - Shares
BP - Shares
E - Shares

The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 -
Global Stable Equity Global Stars Heracles Long/ Indian International High Yield
Fund - Euro Hedged Equity Fund Short Ml Fund Equity Fund Bond Fund - USD Hedged

(in EUR) (in USD) (in EUR) (in USD) (in USD)
2,718,883,595.65 11,756,549.71 88,817,988.64 209,840,253.11 127,063,469.87
19,282,182.66 225,239.90 - 1,663,775.63 110,629.67
- - 1,068.10 - 5,151,086.66
- 1,1568.94 1,358.43 18,680.85 15,625.28
0.79 0.03 0.05 0.07 0.02
14,784.55 340.51 - - -
19,296,968.00 226,739.38 2,416.58 1,5682,356.45 5,277,341.63
47524.05 - - - -
107733.27 1,098.88 5,490.48 18,239.68 10,784.99
1,381,490.19 16,362.14 76,742.97 89,496.77 78,675.00
7021710 1,686.33 2,968.88 59,683.69 5,810.70
151,460.74 5.79 16,216.13 4,680.37 2,856.93
8962,407.25 115,470.73 579,843.48 25748893 275,012.68
64,762.24 1,189.41 3,033.06 76784 1,603.43
229,790.79 4,043.50 10,662.46 18,569.16 12,346.67
50,140.30 19,190.18 138,622.32 44,012.25 531774
11,065,525.93 159,046.96 832,478.78 492,828.48 392,208.04
8,231,442.07 67,692.42 (830,062.20) 1,089,527.97 4,885,133.59
78,534,343.92 813,749.44 21,603.82 16,719,166.66 (1,654,972.80)
- - 7491,645.25 - -
(382,547.02) 4726.74 (2,858,650.68) (5626.57) 2,716,700.20
3,160,824.21 5,357.39 (483,263.62) (135,375.52) (481,677.14)
89,544,063.18 891,525.99 3,341,272.57 17,672,792.54 5,465,183.85
(64,852,398.22) 1,5605,690.57 (86,056.87) 34,855,610.66 6,399,672.32
- - (2,856,056.64) - -
73,734,70753 42,413.00 875,177.85 2,602.38 5,071,560.44
(9,048.19) 1,046.01 (197.32) 6,738.79 (3,024.25)
98,417,324.30 2,440,575.57 1,274,139.59 52,537,744.37 16,933,392.36
187,022,619.62 14,320,888.18 5,838,694.12 186,229,009.06 68,1563,340.47
(141,418804.01) (6,094,904.10) (8,433,424.89) (43,656,184.76) (22,944,692.30)
(2,396,037.18) - i . /
1,817,784,163.22 22,423,109.36 87,497,297.46 405,050,821.78 189,205,610.40
1,817,784,163.22 22,423,109.36 87,497,297.46 405,050,821.78 189,205,610.40

1.80% 2.32%
1.79% 1.83% 2.32% 2.19% 1.33%
2.55% 2.38% 3.07% 3.02% 2.09%

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 period ended

30/06/2017

Nordea 1 - Nordea 1 - Nordea 1 -
Latin American Low Duration US High Multi-Asset
Equity Fund Yield Bond Fund Fund
(in EUR) (in USD) (in EUR)
Total net assets at the beginning of the period 65,956,565.91 653,841,610.81 731,124,008.56
Revaluation difference on opening net assets (Note 2) - - -
Combined opening net assets at period-end rate - - -
Income

Net dividends (Note 2) 1,680,2563.81 - 7541,819.51
Net interest on bonds (Note 2) - 1711780744 1,921,230.72
Net interest on banks 2715.77 65,230.00 -
Net interest on derivatives - - 383,231.63
Other income 0.23 0.19 3,928.22
Income on stock lending (Note 7) - - 16,453.96
1,582,969.81 17,183,037.63 9,866,663.94

Expenses
Net interest on banks - - 152,220.27
Net interest on derivatives - - -
Audit, legal, registration, board of directors and other fees 476706 41,423.73 57000.15
Central administration fees (Note 5) 80,694.67 41377494 788,057.08
Depositary bank fees (Note 4) 13,662.12 21,807.74 48,590.41
Distribution fees E-shares and HE-shares (Note 3c) 9,126.03 36,687.37 31,830.03
Investment management fees (Note 3a) 528,039.69 1,5690,5668.08 6,162,468.87
Performance fees (Note 3b) - - -
Printing, publication and internet fees 4,328.61 14,465.06 49,740.33
Taxe d'abonnement (Note 6) 12,781.75 61,897.68 178,641.49
Transaction related costs (Note 14) 24,559.36 16,309.86 953,398.53
677,859.29 2,195,934.36 8,421,947.16
Net income/(loss) 905,110.52 14,987,103.27 1,444,716.78
Net realised gain/(loss) on securities 1,934,343.39 (4,785,755.65) 11,667096.52
Net realised gain/(loss) on contracts for difference - - 4,054,221.40
Net realised gain/(loss) on credit default swaps - - 529,82795
Net realised gain/(loss) on futures - (369,322.96) 7792,382.25
Net realised gain/(loss) on interest rate swaps - - -
Net realised gain/(loss) on total return swaps - - -
3,013,206.63 36,110,5620.36

)
Net realised gain/(loss) on forward foreign exchange contracts 9,102.47
Net realised gain/(loss) on foreign currencies (186,763.10)

(1,203,498.28)

(9,735,765.62)

Net realised gain/(loss) 2,661,793.28 11,641,733.01 51,862,999.64
Changes in unrealised gain/(loss) on securities (3,287848.81) 4,779,68781 (20,685,139.33)
Changes in unrealised gain/(loss) on contracts for difference - - 3,244,990.45
Changes in unrealised gain/(loss) on credit default swaps - - 402,944.49
Changes in unrealised gain/(loss) on futures - (101,708.15) (13,827937.47)
Changes in unrealised gain/(loss) on interest rate swaps - - -
Changes in unrealised gain/(loss) on total return swaps - - -
Changes in unrealised gain/(loss) on forward foreign exchange contracts 6,258.14 16,404,862.28 5,390,460.52
Changes in unrealised gain/(loss) on foreign currencies (13,146.31) (5,32767) (30,540.94)
Net increase/(decrease) in net assets as a result of operations (632,943.70) 32,719,247.28 26,357,777.36
Reversal of swing adjustment (Note 13) - - -
Movements in capital

Proceeds from shares issued 38,363,280.55 101,147,410.07 506,272,945.89
Payments for shares redeemed (24,659,241.49) (142,964,652.92) (89,866,166.42)
Dividends paid (89.71) (191,349.28) (3,151.06)
Total net assets at the end of the period - unswung 79,027,571.56 644,552,365.96 1,173,885,414.33
Add/(deduct) swing adjustment - - -
Total net assets at the end of the period - swung 79,027571.56 644,552,365.96 1,173,885,414.33
TER for the year (Note 9)

AP - Shares 1.95% 1.33% 2.02%
BP - Shares 1.95% 1.31% 2.01%
E - Shares 2.69% 2.06% 2.82%

Performance fee for the year (Note 3b)
AP - Shares

BP - Shares

E - Shares

The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 -
Nordic Nordic Equity Nordic Ideas Nordic Stars North American

Equity Fund Small Cap Fund Equity Fund Equity Fund All Cap Fund

(in EUR) (in EUR) (in EUR) (in EUR) (in USD)
229,519,280.63 105,740,606.31 65,988,431.57 47,019,680.59 1,262,097521.73
6,166,784.07 2,810,647.35 1,490,347.25 1,176,129.96 8,440,420.65

- - - - 51,973.36

0.30 0.37 0.13 - 0.31

19,333.82 50,344.98 4,892.62 3,939.22 6,122.97
6,186,118.19 2,860,992.70 1,495,240.00 1,180,069.18 8,498,517.19
20,722.61 39,449.85 7796.42 6,994.94 -
14,564.48 8,411.57 3,813.96 298354 74711.23
220,654.01 129,294.69 61,228.30 39,842.80 1,265,634.08
8,263.19 494956 2,134.11 1,684.84 38,374.80
31,869.56 66,429.48 2,633.68 113.86 9,903.69
1,608,362.74 94792387 457001.49 276,721.86 7584,301.41
16,062.69 9,788.72 5541.42 1,266.30 77253.10
46,889.56 30,131.95 14,693.25 5,368.61 210,331.356
35646.24 5,295.32 3,630.25 2,943.11 2,609.22
1,970,935.08 1,241,675.01 558,272.88 337,909.86 9,253,018.88
4,215,183.11 1,619,317.69 936,967.12 842,159.32 (754,501.69)
7311,421.02 3,369,964.44 1,429,478.97 756,362.56 73,763,750.17

- 184,950.45 - (36.49) -

(67.42) (208.60) 185.90 (281.78) 1,384,037.12
453344 17980.18 7054.81 (13,829.95) (849,817.95)
11,531,080.15 5,192,004.16 2,373,686.80 1,584,373.66 73,543,467.65
9,084,463.10 9,913,679.82 2,668,781.62 3,129778.12 7066,550.57

- 52,067.37 - - -

(6.20) - - - 3,362,316.50

40718 (13,119.66) 47721 (42760) (3,024.62)
20,615,944.23 15,144,631.69 5,042,945.63 4,713,724.18 83,959,310.10
28,5560,722.77 108,367,843.41 4,499,386.68 5,749,540.65 98,370,019.85
(27,663,660.56) (73,207585.63) (13,740,396.34) (5,141,124.69) (420,072,409.13)
(181,136.92) (149,615.17) (14891) - (313,595.79)
250,841,150.15 155,895,880.61 61,790,218.63 52,341,820.73 1,024,040,846.76
250,841,150.15 155,895,880.61 61,790,218.63 52,341,820.73 1,024,040,846.76
1.79% 1.83% 1.79% 1.82%

1.79% 1.80% 1.78% 1.79% 1.82%

2.50% 2.56% 2.563% 2.560% 2.66%

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 period ended

30/06/2017

Nordea 1 - Nordea 1 - Nordea 1 -
North American High North American North American
Yield Bond Fund Small Cap Fund Value Fund
(in USD) (in USD) (in USD)
Total net assets at the beginning of the period 433,585,637.46 192,174,863.91 326,780,453.23
Revaluation difference on opening net assets (Note 2) - - -
Combined opening net assets at period-end rate - - -
Income
Net dividends (Note 2) 32,764.69 1,929,089.08 2,084,750.48
Net interest on bonds (Note 2) 14,726,118.72 - -
Net interest on banks 46,49754 7534.68 11,659.50
Net interest on derivatives - - -
Other income 0.01 0.08 0.34
Income on stock lending (Note 7) - 23,101.38 -
14,805,380.96 1,959,725.22 2,096,410.32
Expenses
Net interest on banks - - -
Net interest on derivatives - - -
Audit, legal, registration, board of directors and other fees 29,594.40 16,566.16 21,380.18
Central administration fees (Note 5) 257923.60 299,316.92 372,001.85
Depositary bank fees (Note 4) 16,477.11 8,822.97 11,068.32
Distribution fees E-shares and HE-shares (Note 3c) 250760 2,441.72 2,949.06
Investment management fees (Note 3a) 960,175.71 1,917646.80 2,326,132.61
Performance fees (Note 3b) - - -
Printing, publication and internet fees 6,185.61 23,170.29 2591851
Taxe d'abonnement (Note 6) 39,171.19 66,885.77 71,846.05
Transaction related costs (Note 14) 9,5690.31 7256.62 1,035.27
1,320,625.53 2,342,107.25 2,831,331.85
Net income/(loss) 13,484,755.43 (382,382.03) (734,921.53)
Net realised gain/(loss) on securities 1,987530.87 7494701.72 5,9569,932.83
Net realised gain/(loss) on contracts for difference - - -
Net realised gain/(loss) on credit default swaps - - -
Net realised gain/(loss) on futures - - -
Net realised gain/(loss) on interest rate swaps - - -
Net realised gain/(loss) on total return swaps - - -
Net realised gain/(loss) on forward foreign exchange contracts 2,769,478.15 101,772.61 (402,982.43)
Net realised gain/(loss) on foreign currencies (879,166.08) (726,295.18) (58,833.93)
Net realised gain/(loss) 17,362,598.37 6,487,797.12 4,763,194.94
Changes in unrealised gain/(loss) on securities 8,056,027.72 (9,536,176.61) 16,897,584.95
Changes in unrealised gain/(loss) on contracts for difference - - -
Changes in unrealised gain/(loss) on credit default swaps - - -
Changes in unrealised gain/(loss) on futures - - -
Changes in unrealised gain/(loss) on interest rate swaps - - -
Changes in unrealised gain/(loss) on total return swaps - - -
Changes in unrealised gain/(loss) on forward foreign exchange contracts 19,489,505.95 259,713.73 1,873,094.50
Changes in unrealised gain/(loss) on foreign currencies (1,778.44) (2,613.62) (61.63)
Net increase/(decrease) in net assets as a result of operations 44,906,353.60 (2,791,279.38) 23,533,812.76
Reversal of swing adjustment (Note 13) - - -
Movements in capital
Proceeds from shares issued 284,499,459.47 146,513,907.78 25,806,234.74
Payments for shares redeemed (184,403,611.19) (58,669,557.06) (34,113,340.08)
Dividends paid - - (1,012.46)
Total net assets at the end of the period - unswung 578,587,839.34 277,227935.25 342,006,148.19
Add/(deduct) swing adjustment - - -
Total net assets at the end of the period - swung 578,587,839.34 277,227935.25 342,006,148.19
TER for the year (Note 9)
AP - Shares 1.81% 1.82%
BP - Shares 1.32% 1.83% 1.82%
E -Shares 2.07% 2.61% 2.59%

Performance fee for the year (Note 3b)

AP - Shares
BP - Shares
E - Shares

The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 -
Norwegian Norwegian Norwegian Renminbi High Stable Emerging
Bond Fund Equity Fund Kroner Reserve Yield Bond Fund Markets Equity Fund
(in NOK) (in NOK) (in NOK) (in CNH) (in USD)
6,039,361,285.70 728,414,684.05 6,704,445,314.17 97,567,637.56 1,760,319,711.17
- 22,928,200.15 - - 28,633,121.49
78,78392755 - 65,611,072.63 3,239,605.86 -
92,275.15 10,433.80 199,314.87 6,608.17 114,469.92
1,674,116.66 - - - -
0.58 198 1.10 - 0.34
- 254,268.87 - - 34,722,562
80,450,319.94 23,192,904.80 65,710,388.60 3,246,214.03 28,682,314.27
407,189.43 53,220.81 463,472.20 718732 119,622.42
4,718,220.47 851,178.48 5,118431.44 123,483.656 1,119,25656.33
225,638.83 30,254.16 256,680.89 3,428.17 275,480.66
881,767.00 53,964.12 472,848.80 14,299.00 56,689.85
18,383,326.08 6,150,471.73 4,647024.61 653,897.29 7562,642.34
562,013.44 82,036.50 538,576.57 2,792.11 25,167.08
1,622,741.75 205,5653.11 1,600,808.26 12,95091 151,367.17
3,618.83 30,8656.18 24,555.81 6,891.07 81,240.18
26,704,415.83 7457,543.09 13,122,297.58 824,929.52 9,391,455.03
53,745,904.11 15,735,361.71 52,588,091.02 2,421,284.51 19,290,859.24
4,025,607.63 73,397,922.78 3,333,668.31 2,658,230.40 51,573,389.21
(2,078,957.66) - - - -
916.34 (3,028.98) (29,769.90) 1,081,131.51 (23,773.85)
(175,391.63) (812,734.49) 224,800.25 (189,446.75) (517557.29)
55,518,078.79 88,317,521.02 56,116,779.68 5,971,199.67 70,322,917.31
33,220,600.27 (17,419,294.86) 15,417085.74 (4,469517.32) 179,5602,488.87
5,842,861.64 - - - -
- - - 3,965,625.18 -
8,733.46 (2,669.55) 12,009.77 18,134.34 (47389.56)
94,590,274.06 70,895,556.61 71,545,875.19 5,485,341.87 249,778,016.62
1,3562,012,432.65 395,145,671.85 2,642,789,499.39 143544,115.48 271,007,801.07
(657982,944.00) (379,321,315.79) (1,274,321,168.26) (83,644,260.23) (344,068,063.30)
(21,486,349.58) (718,617.85) (13,127815.34) (335,962.18) (1,067,817.85)
6,806,494,698.83 814,415,978.87 8,031,331,705.15 162,616,872.50 1,935,969,647.71
6,806,494,698.83 814,415,978.87 8,031,331,705.15 162,616,872.50 1,935,969,647.71
0.85% 1.79% 0.36% 1.84%
0.84% 1.79% 0.37% 1.84% 2.13%
1.69% 2.55% 1.11% 2.59% 2.88%
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 period ended

30/06/2017

Nordea 1 - Nordea 1 - Nordea 1 -

Stable Equity Long/Short Stable Swedish

Fund - Euro Hedged Return Fund Bond Fund

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

Total net assets at the beginning of the period 961,026,878.84 18,439,836,275.59 1,371,713,160.75

Revaluation difference on opening net assets (Note 2)

Combined opening net assets at period-end rate

Income
Net dividends (Note 2)

13,874,167.17

129,060,129.26

15,600,268.10

Net interest on bonds (Note 2) - 53,616,714.51
Net interest on banks 961,588.14 . -
Net interest on derivatives - 2,374,336.90 -
Other income 0.37 3.74 0.28
Income on stock lending (Note 7) 14,350.28 1,069,070.62 -
14,850,095.96 186,020,255.03 15,600,268.38
Expenses
Net interest on banks - 716,018.14 4481590
Net interest on derivatives 2,444,642.57 - -
Audit, legal, registration, board of directors and other fees 53,979.78 1,145,296.35 84,493.19
Central administration fees (Note 5) 481,731.02 17,163,805.35 972,510.62
Depositary bank fees (Note 4) 29,632.49 782,369.51 46,835.69
Distribution fees E-shares and HE-shares (Note 3c) 210,014.28 5,812,683.04 483,5689.07
Investment management fees (Note 3a) 3,393,912.97 120,749,094.20 3,734,862.29
Performance fees (Note 3b) - - -
Printing, publication and internet fees 26,468.73 1,253,891.68 106,756.97
Taxe d'abonnement (Note 6) 92,909.11 3,5697254.62 301,122.67
Transaction related costs (Note 14) 327728.61 1,409,533.48 261411
7,061,019.56 152,629,936.37 5,777,600.41
Net income/(loss) 7,789,076.40 33,390,318.66 9,822,667.97
Net realised gain/(loss) on securities 49,489,935.31 441,198,969.564 203,770.45
Net realised gain/(loss) on contracts for difference 29,143,24762 - -
Net realised gain/(loss) on credit default swaps - 1,936,838.67 -
Net realised gain/(loss) on futures (74,925,508.41) (270,423,507.96) -
Net realised gain/(loss) on interest rate swaps - - -
Net realised gain/(loss) on total return swaps - - -
Net realised gain/(loss) on forward foreign exchange contracts (23,713521.61) 79,088,423.21 189.93
Net realised gain/(loss) on foreign currencies (18,118,887.09) (34,589,864.49) (5,907.48)
Net realised gain/(loss) (37,335,657.78) 250,601,177.63 10,020,720.87
Changes in unrealised gain/(loss) on securities (43,257,198.563) (426,888,858.43) (17,355,770.45)
Changes in unrealised gain/(loss) on contracts for difference 3713,880.49 - -
Changes in unrealised gain/(loss) on credit default swaps - 1,015,218.20 -
Changes in unrealised gain/(loss) on futures 6,227,207.17 168,955,719.83 -
Changes in unrealised gain/(loss) on interest rate swaps - - -
Changes in unrealised gain/(loss) on total return swaps - - -
Changes in unrealised gain/(loss) on forward foreign exchange contracts 72,507,439.63 391,485,589.28 -
Changes in unrealised gain/(loss) on foreign currencies (5,702.45) (577030.10) (1,129.35)
Net increase/(decrease) in net assets as a result of operations 1,849,968.53 384,591,816.41 (7,336,178.93)
Reversal of swing adjustment (Note 13) - - -
Movements in capital
Proceeds from shares issued 1,652.66 3,045,110,493.80 200,532,170.21
Payments for shares redeemed (175,824,235.96) (3,134,500,921.51) (142,611,769.95)
Dividends paid (21,50761) (36,675,456.24) (5621,445.04)
Total net assets at the end of the period - unswung 787,032,756.46 18,698,362,208.05 1,421,775,937.04
Add/(deduct) swing adjustment - - -
Total net assets at the end of the period - swung 787,032,756.46 18,698,362,208.05 1,421,775,937.04
TER for the year (Note 9)
AP - Shares 1.98% 1.79% 0.84%
BP - Shares 1.97% 1.79% 0.84%
E - Shares 2.72% 2.54% 1.69%

Performance fee for the year (Note 3b)
AP - Shares

BP - Shares

E - Shares

The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 -
Swedish Unconstrained Bond US Bond US Corporate US High Yield
Kroner Reserve Fund - USD Hedged Opportunities Fund Bond Fund Bond Fund
(in SEK) (in USD) (in USD) (in USD) (in USD)
1,559,065,762.24 115,750,326.74 37,008,466.59 3,411,794,804.17 903,602,035.33
8,985,035.60 2,092,635.27 602,789.48 69,937229.17 26,824,706.20
- 18,091.94 5,047.18 276,626.69 63,191.32
0.76 - - 0.39 0.02
8,985,036.36 2,110,727.21 608,736.66 70,213,856.15 26,887,897.54
139,909.19 - - - -
126,416.57 6,360.28 2,796.71 214,800.81 57,070.39
1,394,794.55 63,73703 38,985.87 2,760,430.91 630,141.33
73,781.42 3,243.28 1,437.73 111,604.71 30,258.32
760,162.44 2,212.84 391 5,766.63 7,756.16
1,297,846.90 234,374.55 102,035.61 6,710,657.97 2,495,366.32
134,434.29 648.25 51.89 106,542.93 33,111.67
41479794 6,081.30 2,476.98 388,630.98 104,439.26
5,629.90 10,245.42 2,831.26 150,905.64 1,66797
4,347,673.20 326,902.95 150,619.96 10,449,240.58 3,359,811.32
4,637,363.16 1,783,824.26 458,116.70 59,764,615.57 23,528,086.22
(4,170,315.45) (16,777.77) (204,382.67) 2,315,001.88 1,188,666.26
- (247786.57) - 1,690,387.10 -
(369.74) (707922.41) 235,131.26 31,485,189.76 18,316,350.06
15,886.73 (199,099.69) (64,443.47) (7,437543.31) (329,473.08)
482,564.70 612,237.82 424,421.82 87,717,651.00 42,703,629.46
1,395,208.79 1,861,907.83 827,760.69 74,975,837569 16,469,194.40
- (471,739.71) - 1,306,635.10 -
- 3,647351.38 1,400,272.24 124,154,5856.73 31,720,132.81
9,646,654 0.42 (0.07) 15,8569.48 (41.94)
1,887,320.03 5,649,757.74 2,652,454.68 288,170,568.90 90,892,914.73
1,383,736,402.28 7,148,48705 20,363,848.46 674,316,899.47 2925,173,940.39
(382,628,661.09) (33,769,236.72) (8,826,673.14) (807,408,059.23) (320,615,907.40)
- (36.47) (64.28) (5,054,48704) (10,364.80)
2,562,060,823.46 94,779,298.34 51,198,032.31 3,561,819,726.27 899,042,618.25
2,562,060,823.46 94,779,298.34 51,198,032.31 3,561,819,726.27 899,042,618.25

1.36% 1.25% 1.02%
0.36% 1.42% 1.17% 1.01% 1.32%
1.12% 2.18% 1.96% 1.74% 2.07%

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 period ended
30/06/2017

Nordea 1 -
US Total Return
Bond Fund
(in USD)
Total net assets at the beginning of the period 2,475,617552.64
Revaluation difference on opening net assets (Note 2) -
Combined opening net assets at period-end rate -
Income

Net dividends (Note 2) -
Net interest on bonds (Note 2) 47053,174.83
Net interest on banks 219,034.21
Net interest on derivatives -
Other income 051
Income on stock lending (Note 7) -
47,272,209.55

Expenses
Net interest on banks -
Net interest on derivatives -
Audit, legal, registration, board of directors and other fees 146,499.27
Central administration fees (Note 5) 3,042,812.52
Depositary bank fees (Note 4) 7292254
Distribution fees E-shares and HE-shares (Note 3c) 17098.44
Investment management fees (Note 3a) 7692,643.03
Performance fees (Note 3b) -
Printing, publication and internet fees 46,068.23
Taxe d'abonnement (Note 6) 204,807.18
Transaction related costs (Note 14) 16,866.35
11,239,717.56
Net income/(loss) 36,032,491.99

Net realised gain/(loss) on securities (10,313,781.49)
Net realised gain/(loss) on contracts for difference -
Net realised gain/(loss) on credit default swaps -
Net realised gain/(loss) on futures -
Net realised gain/(loss) on interest rate swaps -

Net realised gain/(loss) on total return swaps -
Net realised gain/(loss) on forward foreign exchange contracts 8,324,956.14
Net realised gain/(loss) on foreign currencies (2,5679,014.70)
Net realised gain/(loss) 31,464,651.94

Changes in unrealised gain/(loss) on securities 38,363,692.64
Changes in unrealised gain/(loss) on contracts for difference -
Changes in unrealised gain/(loss) on credit default swaps -
Changes in unrealised gain/(loss) on futures -
Changes in unrealised gain/(loss) on interest rate swaps -
Changes in unrealised gain/(loss) on total return swaps -

Changes in unrealised gain/(loss) on forward foreign exchange contracts 51,996,106.22
Changes in unrealised gain/(loss) on foreign currencies 90.95
Net increase/(decrease) in net assets as a result of operations 121,824,541.65

Reversal of swing adjustment (Note 13) -

Movements in capital

Proceeds from shares issued 366,671,716.90
Payments for shares redeemed (668,562,132.36)
Dividends paid (8,742,810.47)
Total net assets at the end of the period - unswung 2,286,808,868.36

Add/(deduct) swing adjustment -

Total net assets at the end of the period - swung 2,286,808,868.36
TER for the year (Note 9)

AP - Shares 1.49%
BP - Shares 1.48%
E - Shares 2.24%

Performance fee for the year (Note 3b)

AP - Shares
BP - Shares
E - Shares

The accompanying notes form an integral part of these financial statements.
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Statement of Statistics as at
30/06/2017

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

30/06/2017 31/12/2016 31/12/2015 30/06/2017
Nordea 1 - African Equity Fund EUR 32,906,297.66 38,702,096.96 41,218,19761 2911,686.394
Bl - Shares EUR 11.92 12.568 12.31 15,5606.944
BP - Shares EUR 11.32 11.97 11.79 2,806,515.062
E - Shares EUR 10.62 11.28 11.19 89,665.388
Nordea 1 - Alpha 15 EUR 711,902,893.22 555,631,689.92 345,617590.70 7894,725.374
AP - Shares EUR 68.67 63.76 - 209.897
Bl - Shares EUR 73.63 67.86 59.56 1,903,396.843
BP - Shares EUR 68.87 63.76 56.33 1,023777.354
E - Shares EUR 67.69 62.90 556.97 803,111.649
HB - SEK Shares SEK 64729 600.02 - 163,931.576
HBI - NOK Shares NOK 703.31 64391 559.66 120,321.220
HBI - SEK Shares SEK 734.29 67736 - 70.638
HBI - USD Shares (") usb 85.06 7778 - 6,429.348
HX - SEK Shares SEK 809.43 741.81 635.09 2,040,407.273
Y - Shares EUR 139.29 12763 110.48 1,833,069.576
Nordea 1 - Asian Focus Equity Fund usb 137997,145.77 84,170,980.63 87552,876.30 5,612,003.695
AP - Shares usb 21.43 1710 1691 20,967.085
BC - Shares usb 23.88 18.95 - 22,724.993
Bl - Shares usb 26.18 20.76 20.05 2,162,380.5633
BP - Shares usb 23.72 18.88 1837 3,323,325.5635
E - Shares usb 21.47 1715 16.81 14,449.898
HE - PLN Shares PLN 67.05 53.58 52,68 68,1556.651
Nordea 1 - Chinese Equity Fund usob 177498914.74 169,477,285.25 201,157,995.45 1,3569,905.696
Bl - Shares usb 126.43 102.41 101.25 10.106
BP - Shares usb 121.43 99.61 99.32 7893.685
E - Shares usb 118.16 9732 97.80 664.224
Y - Shares usb 130.58 106.09 103.74 1,351,337.581
Nordea 1 - Danish Bond Fund DKK 126,124,839.57 144794,218.06 177367979.86 337,179.5665
BP - Shares DKK 378.13 37899 369.57 298,794.048
E - Shares DKK 34237 344.44 33840 383856517
Nordea 1 - Danish Kroner Reserve DKK 93,392,808.37 108,020,84757 133,168,649.42 570,992.202
BP - Shares DKK 166.18 165.82 166.76 512,066.418
E - Shares DKK 149.47 150.61 16259 58,9256.784

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.

(*) Share class redeemed and reissued.

The accompanying notes form an integral part of these financial statements.
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Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares
after Swing Adjustment

30/06/2017 31/12/2016 31/12/2015 30/06/2017
Nordea 1 - Danish Mortgage Bond Fund DKK 4725,860,085.86 3,819,659,972.32 3,600,793,017.10 292,292,249.884
Al - Shares DKK 20551 206.65 200.67 2,906,507518
AP - Shares DKK 172.50 17311 168.27 1,194,664.422
BC - Shares DKK 249226 239.38 228.04 9,5624.000
Bl - Shares DKK 24390 240.75 228.85 4,119,161.808
BP - Shares DKK 230.88 22837 21797 39137756.854
E - Shares DKK 209.08 20756 199.60 1471735670
HAI - EUR Shares EUR 2490 25,02 24.25 5,333,900.854
HBI - CHF Shares CHF 38.88 38.45 36.77 307,622.109
HBI - EUR Shares EUR 33.16 32.71 31.04 3,203,3560.9756
HBI - SEK Shares SEK 132.81 131.26 126.16 1,136,363.636
HBI - USD Shares usb 4496 4399 41.21 20,028.000
HX - JPY Shares JPY 3,860.79 381199 - 166.223
X - Shares DKK 24470 24111 - 30915
Nordea 1 - Emerging Consumer Fund EUR 128,218,555.04 118,907375.03 136,567,306.76 5,784,299.198
Al - Shares EUR 20.77 1898 18.16 3675628.102
AP - Shares EUR 21.14 19.35 18.66 49.876
BC - Shares EUR 22.64 20.22 1891 26,627.963
Bl - Shares EUR 23.62 21.08 19.67 956,905.653
BP - Shares EUR 22,04 19.74 18.56 4,1985156.617
E - Shares EUR 20.68 18569 1761 234,541.359
HE - PLN Shares PLN 93565 83.38 7794 130.628
Nordea 1 - Emerging Market Bond Fund usbD 1,605,967,644.90 910,058,871.89 291,242772.68 13,265,918.935
Al - Shares usb 12491 12317 114.48 1,467011.021
AP - Shares uUsD 123.68 121.63 114.21 24,994.909
Bl - Shares uSb 13851 129.35 116.26 2,563,424.758
BP - Shares usb 135.05 126.43 114.22 650,361.914
E - Shares usb 130.17 12231 111.34 104,667.029
HA - EUR Shares EUR 108.13 10757 102.47 59,417.160
HAI - EUR Shares EUR 93.57 93.33 90.26 571,892.824
HB - EUR Shares EUR 116.01 109.43 100.60 46,111.644
HB - NOK Shares NOK 803.74 763.82 68351 558,130.837
HB - SEK Shares SEK 949.68 89768 826.52 696,504.681
HBC - EUR Shares EUR 9784 92.30 84.42 2,248.000
HBI - EUR Shares EUR 107.05 100.88 92.20 2,285,903.400
HBI - NOK Shares NOK 783.28 732.80 661.55 2,489,238.964
HBI - SEK Shares SEK 1,236.69 - - 311,669.768
X - Shares usb 139.13 129.42 - 1,434,442.146
Nordea 1 - Emerging Market Bond Opportunities Fund usbD 99,190,669.15 80,502,869.43 105,09391794 919,279.145
Bl - Shares usb 109.78 100.49 90.66 20,472.214
BP - Shares usb 10707 98.29 89.09 46,761.358
E - Shares usb 103.39 956.27 8700 14,890.737
HBI - DKK Shares DKK 665.06 636.67 570.51 206,665.636
HBI - NOK Shares NOK 622.76 571.92 519.45 25,325,008
HBI - SEK Shares SEK 694.46 64251 591.95 53,776.771
X - Shares usb 114.29 104.16 93.02 551,387.421

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.

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

30/06/2017

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

30/06/2017 31/12/2016 31/12/2015 30/06/2017
Nordea 1 - Emerging Market Corporate Bond Fund usbD 219,116,459.39 193,582,646.28 258,346,682.07 1,841,721.877
AP - Shares usb 97.13 96.09 91.31 12,444.885
Bl - Shares usb 13894 131.75 11895 4,322,074
BP - Shares usb 134.74 128.12 116.30 53,669.763
E - Shares usb 129.24 123.34 112.82 19734.422
HB - CHF Shares CHF 11698 111.46 103.41 1,266,000
HB - EUR Shares EUR 103.45 99.16 91.41 195,689.917
HB - NOK Shares NOK 811.71 772.78 702.03 101.000
HB - SEK Shares SEK 899.96 863.44 797.49 379,116.909
HBI - EUR Shares EUR 106.71 102.03 93562 590,723.722
HBI - NOK Shares NOK 779.67 740.38 669.13 70,470.352
HBI - SEK Shares SEK 928.37 888.35 816.89 1,623.647
HX - EUR Shares EUR 103.21 9822 89.23 326,628.268
X - Shares usb 144.40 136.30 12192 185940918
Nordea 1 - Emerging Market Hard Currency Bond Fund usD 146,577522.32 106,636,315.06 73,339,679.30 1,283,829.819
Bl - Shares usb 112.61 106.13 9708 11,121.234
BP - Shares usb 111.64 105.47 96.97 6,360.248
E - Shares usb 110.36 104.65 96.88 172.855
HB - EUR Shares EUR 96.57 92.00 - 313.455
HB - SEK Shares SEK 886.58 84532 - 161,288.767
HBI - DKK Shares DKK 750.41 714.58 664.28 395,962.860
HBI - EUR Shares EUR 100.88 95.90 89.15 338,563.115
HY - DKK Shares DKK 760.19 721.07 665.10 370,047.285
Nordea 1 - Emerging Market Local Debt Fund usbD 144,135,638.48 117991,383.61 101,504,993.93 1,576,120.055
Al - Shares usb 72.42 69.76 6781 3910.141
Bl - Shares usb 8991 81.78 756.20 474,765,777
BP - Shares usb 87.80 80.05 73.96 20,095.745
E - Shares usb 84.84 7763 72.26 2,049.137
Y - Shares usb 92.28 8361 76.30 1,075,299.255
Nordea 1 - Emerging Market Local Debt Fund Plus usb 80,119,171.31 42,211,497.83 10,602,836.47 702,887.567
Bl - Shares usb 113.89 103.57 95.28 572,9563.211
BP - Shares usb 11290 102.90 95.20 3,826.242
E - Shares usb 11165 102.06 95.10 141.743
HB - EUR Shares EUR 9718 89.48 - 2,668.093
HB - SEK Shares SEK 891.60 822.49 - 12,006.153
HBI - EUR Shares EUR 101.27 92.99 8748 111,292,125
Nordea 1 - Emerging Markets Focus Equity Fund uUsbD 47514,230.77 41718,006.94 48,645,184.78 347,102.376
Bl - Shares usb 13780 112,66 10625 283,160.549
BP - Shares usb 13348 109.36 102.89 55,611.793
E - Shares usb 128.62 1056.78 100.28 8,330.034
Nordea 1 - Emerging Markets Small Cap Fund usbD 174,507670.46 98,247519.22 83,775,894.66 1,485,174.440
Bl - Shares usb 11396 94.39 92.16 123,264.759
BP - Shares usb 110.81 92.156 90.69 121,776.825
E - Shares usb 107.87 90.04 89.27 1,208.384
X - Shares usb 11852 9764 94.31 1,238,924.472

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.

The accompanying notes form an integral part of these financial statements.
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Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares
after Swing Adjustment

30/06/2017 31/12/2016 31/12/2015 30/06/2017
Nordea 1 - Emerging Stars Equity Fund usD 2,634,590,401.75 1,839,377,634.87 1,639,006,950.77 21,728,440.212
Al - Shares usD 120.23 99.47 94.82 92,488,727
AP - Shares usb 116.18 95.88 9169 60,386.042
BC - Shares usb 121.18 99.04 93.10 2275602.702
Bl - Shares usb 12412 101.33 95.08 9,403912.155
BP - Shares usb 11824 96.90 91.61 10,699,718.802
E - Shares usb 11245 92.50 88.11 47134562
HE - PLN Shares PLN 330.26 271.76 260.10 84.460
Y - Shares usb 126.35 102.65 95.38 1,197,212.762
Nordea 1 - European Corporate Bond Fund EUR 736,782,220.73 746,176,258.36 689,279,108.40 14,860,654.187
Al - Shares EUR 4753 4832 46.93 6,654.198
AX - Shares EUR 43.88 44,65 43.96 420,859.273
Bl - Shares EUR 49.38 4894 46.90 3,683,308.774
BP - Shares EUR 4736 4703 45,26 794,062.790
E - Shares EUR 4284 42.70 4140 120,345.068
HB - NOK Shares NOK 458.45 45226 429.64 879,069.0156
HB - SEK Shares SEK 494.99 492,03 474.73 2,850,070.045
HBI - SEK Shares SEK 470.49 - - 1,347,121.858
HE - PLN Shares PLN 200.36 19753 18757 169.085
HX - SEK Shares SEK 476.76 471.98 45222 151947415
HY - SEK Shares SEK 473.48 - - 101.167
Y - Shares EUR 50.07 4953 4729 4,607,055.499
Nordea 1 - European Corporate Bond Fund Plus EUR 86,343,830.22 87964,189.30 102,072,135.61 620,832.598
Bl - Shares EUR 13724 136.03 130.37 118,222.291
HBI - SEK Shares SEK 1,204.40 1,194.59 1,14795 46,741.235
TBI - Shares EUR 128.28 126.83 125.18 27074.014
X - Shares EUR 141.76 140.18 133.70 433,795.058
Nordea 1 - European Covered Bond Fund EUR 910,724,132.26 868,192,917.41 545,284,050.54 69,270,269.065
Al - Shares EUR 13.04 13.10 12,77 12,445,798.908
AP - Shares EUR 12.16 12,21 11.91 293,339.644
BC - Shares EUR 12.54 12.45 11.94 4,790.000
Bl - Shares EUR 13.71 13.60 13.01 32,787476.324
BP - Shares EUR 12.47 12.40 11.91 13,726,769.368
E - Shares EUR 11.13 11.11 10.76 3812577476
HBI - CHF Shares CHF 16.17 16.10 16.50 124,179.634
HBI - USD Shares usb 19.02 18.72 1771 28,576.101
HE - PLN Shares PLN 51.80 51.10 4852 645.567
TBI - Shares EUR 12.89 12,76 12.55 2,050,113.047
X - Shares EUR 13.27 13.14 12.62 3,996,003.996

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.

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

30/06/2017

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

30/06/2017 31/12/2016 31/12/2015 30/06/2017
Nordea 1 - European Cross Credit Fund EUR 1,183,685,239.85 1,099,181,241.63 943,049,713.75 9,664,722.902
AC - Shares EUR 107.11 108.74 10731 1,685.000
Al - Shares EUR 103.567 105.256 103.80 1,100,030.019
AP - Shares EUR 102.40 103.74 102.28 725,145,736
BC - Shares EUR 130.72 12794 120.95 9.003
Bl - Shares EUR 131.37 12851 121.35 3,145,429.599
BP - Shares EUR 12703 124.64 11842 2,671,097.482
E - Shares EUR 121.99 120.15 116.01 178,860.854
HAI - USD Shares usb 1562.79 154.13 149.83 270.501
HB - DKK Shares DKK 939.99 923.00 878.35 82.370
HB - NOK Shares NOK 1,028.23 1,001.89 940.13 8,604.508
HB - SEK Shares SEK 1,143.06 1,122.41 1,069.76 892,926.609
HBI - NOK Shares NOK 1,081.99 1,0561.03 980.08 529,161.413
HBI - SEK Shares SEK 1,251.66 1,226.44 - 84.005
HBI - SGD Shares SGD 228.03 22169 20552 1,600.000
X - Shares EUR 131.99 128.75 - 409,935.803
Y - Shares (") EUR - 130.16 122.20 -
Nordea 1 - European Diversified Corporate Bond Fund EUR 83,367,190.21 84,169,621.63 83,113,798.82 631,627.317
Bl - Shares EUR 130.93 130.28 126,13 7691
BP - Shares EUR 126,52 126.12 120.66 16,727.205
E - Shares EUR 116.95 116.01 112,73 987935
HX - SEK Shares SEK 1,269.70 1,262.29 121210 309,009.156
X - Shares EUR 132.74 131.87 126.31 304,895.330
Nordea 1 - European Financial Debt Fund EUR 285,328,445.51 196,291,386.48 291,930,065.67 1,722,605.612
Al - Shares EUR 159.73 1563.07 - 77446.066
AP - Shares EUR 146.40 140.83 141.29 31,617.727
Bl - Shares EUR 165.69 153.05 146.33 713,659.749
BP - Shares EUR 160.95 149.13 143.46 363,098.222
E - Shares EUR 166.24 14438 139.94 89,929.246
HBC - USD Shares usb 180.98 166.99 - 36.437
HBI - CHF Shares CHF 17421 161.28 16624 38,850.5694
HBI - SGD Shares SGD 300.96 275.97 259.42 14,603.000
HBI - USD Shares usb 233.82 21424 20227 58,343.673
X - Shares EUR 169.31 155.95 14824 335,120.898
Nordea 1 - European Focus Equity Fund EUR 170,456,641.98 154,487,789.05 133,098,898.57 1,421,422.943
Bl - Shares EUR 119.66 11622 112.60 1,117106.073
BP - Shares EUR 11704 11321 111.48 7004.713
E - Shares EUR 114.62 111.29 110.42 4,626.845
X - Shares EUR 121.43 116.45 112.70 292,685.312

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.

(*) During the reporting period, the last investors have redeemed from this share class. The share class will be reissued upon any first subscription.

The accompanying notes form an integral part of these financial statements.
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Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares
after Swing Adjustment

30/06/2017 31/12/2016 31/12/2015 30/06/2017
Nordea 1 - European High Yield Bond Fund EUR 4,300,740,952.43 4,601,105,298.55 4,338,015,5621.21 163,607555.927
AC - Shares EUR 11.16 11.12 10.84 2,983,955.905
Al - Shares EUR 1191 11.87 11.56 6,682,078.790
AP - Shares EUR 1708 16.98 16.57 13,862,459.069
BC - Shares EUR 13.62 12,93 11.98 3,465,184.690
Bl - Shares EUR 356.11 3354 31.03 60,887,260.331
BP - Shares EUR 3261 31.26 29.10 16,338,671.627
E - Shares EUR 29.94 28.80 2701 1,731,649.823
HA - GBP Shares GBP 952 9.45 9.21 48,020.571
HA - USD Shares uSb 16.27 15.04 14.50 3,649,002.5678
HAC - GBP Shares GBP 8.31 8.26 776 126,288.421
HAC - USD Shares usb 1491 14.69 14.14 293,384.972
HAI - GBP Shares GBP 9.59 9.65 9.29 1,1775562.889
HAI - USD Shares usb 16.42 16,21 14.63 906,2356.188
HB - CHF Shares CHF 3490 3356 31.46 88,301.584
HB - GBP Shares GBP 2740 26.15 24.21 40,952.076
HB - SEK Shares SEK 31965 306.60 286.34 8,407900.610
HB - USD Shares usb 1839 1747 16.07 13,494,850.044
HBC - CHF Shares CHF 14.47 13.89 - 237981.071
HBC - GBP Shares GBP 10.84 10.33 9.63 1,097,846.944
HBC - USD Shares usb 4917 46.62 42.71 339,432,129
HBI - CHF Shares CHF 1860 17.73 16.52 2,625,507.155
HBI - NOK Shares NOK 112.39 106.64 97.47 2,804,1569.463
HBI - SEK Shares SEK 118.44 113.24 106.13 2,431,523.007
HBI - USD Shares uSb 19.32 1831 16.74 13,603,743.830
HM - USD Shares usb 3457 - - 1568.751
HX - SEK Shares SEK 372.50 3556.01 - 142.627
MP - Shares EUR 32.29 - - 1568.781
TB - Shares EUR 3227 30.90 28.96 249,391.696
TBI - Shares EUR 34.23 3268 30.63 708,846.334
X - Shares EUR 3734 35,56 32.69 5,424,914.971
Nordea 1 - European High Yield Bond Fund Il EUR 544,601,199.88 562,393,041.84 392,371,635.46 6,869,730.795
Bl - Shares EUR 82.12 7794 69.52 1,848,570.706
HB - SEK Shares SEK 678.06 646.14 581.70 734,593.297
HE - PLN Shares PLN 322.05 304.14 270.03 844.161
X - Shares EUR 78.34 7412 65.71 3,100,691.204
Y - Shares EUR 82.86 78.40 - 1,185,031.427
Nordea 1 - European Small and Mid Cap Equity Fund EUR 604,062,453.14 431,566,976.40 526,921,932.83 954,001.265
AP - Shares EUR 579.47 54098 54796 946.112
Bl - Shares EUR 663.13 606.55 600.05 65,211.767
BP - Shares EUR 631.19 578.95 576.00 884,424.362
E - Shares EUR 593.24 546.18 54746 3,419.024

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.

The accompanying notes form an integral part of these financial statements.
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Statement of Statistics as at
30/06/2017

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

30/06/2017 31/12/2016 31/12/2015 30/06/2017
Nordea 1 - European Value Fund EUR 1,451,839,126.91 1,314,198,073.51 1,397229,016.24 23,400,785.974
AC - Shares EUR 5791 56.14 5381 3916819
AP - Shares EUR 56.32 54.67 53.67 322,721.807
BC - Shares EUR 145.48 138.27 132.31 77726191
Bl - Shares EUR 65.76 62.43 59.62 7839,127207
BP - Shares EUR 59.88 5707 5491 14,801,826.405
E - Shares EUR 54.24 51.89 50.31 288,274.248
HB - USD Shares usb 79.85 7562 72.00 477726.765
HBC - USD Shares usb 166.33 156.88 14763 36912
HBI - CHF Shares CHF 7771 7397 71.10 12273915
HBI - USD Shares usb 89.72 84.49 80.27 7112.735
Y - Shares EUR 63.79 60.25 56.93 42970
Nordea 1 - Flexible Fixed Income Fund EUR 3,298,940,880.25 3,002,170,711.22 1,101,746,449.69 30,698,151.688
Al - Shares EUR 107.29 107.12 - 334,256.606
AP - Shares EUR 104.44 104.13 104.10 813,391.114
BC - Shares EUR 106.73 106.54 - 4,830.118
Bl - Shares EUR 108.42 10709 1056.63 14,978,133.528
BP - Shares EUR 106.16 106.12 104.13 8,100,996.107
E - Shares EUR 102.93 102.31 102.11 607442276
HA - USD Shares usb 123.20 12160 - 3,850.000
HB - CHF Shares CHF 11455 113.74 - 38,346.000
HB - NOK Shares NOK 995.90 979.27 - 889.258
HB - SEK Shares SEK 974.46 965.72 959.02 359,921.025
HB - USD Shares usb 124.59 122.39 119.40 89,497.726
HBC - GBP Shares GBP 76.62 74.49 72.84 25,393.563
HBI - CHF Shares CHF 111.46 11037 109.54 536,589.663
HBI - NOK Shares NOK 1,023.26 1,003.61 975.95 103,491.495
HBI - SEK Shares SEK 1,016.61 1,004.96 992.93 1,674,613.482
HBI - USD Shares usb 129.19 126.57 122,71 557387068
X - Shares EUR 108.89 107.30 - 106,649.000
Y - Shares EUR 110.68 108.96 106.86 2,362,473.5659
Nordea 1 - Flexible Fixed Income Plus Fund EUR 149,192,444.49 44,023,633.63 4296731091 1,385,641.060
Al - Shares EUR 109.98 - - 9.248
AP - Shares EUR 10777 - - 9415
BC - Shares EUR 10797 - - 9.415
Bl - Shares EUR 109.96 108.64 106.24 41,700.901
BP - Shares EUR 107.69 106.75 103.82 136,094.908
E - Shares EUR 103.50 102.98 100.90 28,332.200
HB - SEK Shares SEK 1,018.05 - - 660,635.294
HBI - SEK Shares SEK 1,0562.97 - - 45.369
Y - Shares EUR 110.40 108.68 - 518,804.310
Nordea 1 - GBP Diversified Return Fund GBP 1,638,308,057.34 739,566,789.57 307,619,337.77 13,943,311.030
AC - Shares GBP 108.62 106.28 101.03 716310
Al - Shares GBP 108.87 106.57 101.03 443,780.571
BC - Shares GBP 110.16 106.39 101.03 10,643.689
BD - Shares GBP 110.62 106.46 100.55 3,7569,171.958
Bl - Shares GBP 110.32 106.50 101.01 9,660,893.826
BP - Shares GBP 109.78 - - 68,104.776

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.

The accompanying notes form an integral part of these financial statements.
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Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares
after Swing Adjustment

30/06/2017 31/12/2016 31/12/2015 30/06/2017
Nordea 1 - Global Bond Fund EUR 146,587446.39 147485,441.94 65,824,672.42 8,670,524.360
AP - Shares EUR 1385 14.65 14.43 558,337.325
Bl - Shares EUR 17.45 18.07 1745 4,611,302919
BP - Shares EUR 16.96 17.60 1706 2,887961.361
E - Shares EUR 156.34 156.98 16,61 612,922.765
Nordea 1 - Global Climate and Environment Fund EUR 257700,892.87 144,983,62798 74,019,5624.98 15,603,810.750
AP - Shares EUR 16.01 15.06 12,97 110,041.342
Bl - Shares EUR 1737 16.13 13.76 5,192,5683.467
BP - Shares EUR 16.17 15.08 1296 9,620,775.002
E - Shares EUR 16.15 1418 12.28 771,686.664
HB - CHF Shares CHF 1715 - - 8,666.000
JI - Shares EUR 1737 - - 58.275
Nordea 1 - Global Dividend Fund uUsD 56,068,683.91 59,063,272.02 3,272,920.15 509,696.745
Al - Shares usb 110.06 104.66 - 17681.773
AP - Shares usb 109.24 103.74 - 45,261.304
BC - Shares usb 11095 104.15 - 39.000
Bl - Shares usb 111.62 104.67 100.18 10.8756
BP - Shares uSb 110.19 103.74 100.13 418956.394
E - Shares uSD 10891 10293 100.08 26,5676.891
MP - Shares usb 106.62 102.20 - 1,171.508
Nordea 1 - Global High Yield Bond Fund usb 600,807,863.32 584,479,648.64 580,586,627.05 41,462,924.166
BC - Shares usb 16.29 16.32 13.61 2,507.136
Bl - Shares uSb 16.38 1538 13.64 617894
BP - Shares usb 16.05 156.10 13.45 1,852,668.012
E - Shares usb 16.15 14.31 12.84 118,237.452
HBI - EUR Shares EUR 11.71 11.11 10.01 3,071,224.313
HBI - GBP Shares GBP 10.30 9.71 8.68 1,484,827746
HBI - SEK Shares SEK 106.30 10091 9091 364,391.246
HE - PLN Shares PLN 49,79 4697 41.98 491,315,085
HX - EUR Shares EUR 11.63 10.98 9.80 696,738.835
X - Shares usb 14.62 13.67 12.02 33,380,506.447
Nordea 1 - Global Ideas Equity Fund usb 26,064,847.05 27528,965.23 3,277339.65 232,199.549
AP - Shares usb 11242 97.35 - 1,261.625
Bl - Shares uSsb 11394 98.23 100.32 3,019.905
BP - Shares uSD 11260 97.35 100.26 188,298.576
E - Shares usb 111.21 96.59 100.21 33,281.051
HA - EUR Shares EUR 96.15 84.03 - 6,338.392
Nordea 1 - Global Long Short Equity Fund - USD Hedged usbD 21,388,823.63 13,468,833.34 - 207,074.182
Bl - Shares uSb 103.40 100.26 - 34,992,139
BP - Shares usb 102.87 100.01 - 93,5650.769
E - Shares usb 102.36 99.84 - 8,624.946
HA - EUR Shares EUR 9261 90.74 - 2,073.421
HBI - EUR Shares EUR 91.04 8893 - 56,126.675
HBI - NOK Shares NOK 87217 - - 11,706.232

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.

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

30/06/2017

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

30/06/2017 31/12/2016 31/12/2015 30/06/2017
Nordea 1 - Global Opportunity Fund EUR 116,833,371.69 643,980,994.15 333,693,94721 760,853.980
Bl - Shares EUR 1563.60 141.62 13745 763,867.102
BP - Shares EUR 149.45 138.32 136.24 5,756.733
E - Shares EUR 145,59 135.26 13324 1,230.145
X - Shares () EUR - 145.99 140.26 -
Nordea 1 - Global Portfolio Fund EUR 315,313,5694.43 492,316,859.97 451,908,966.28 15,479,303.118
Bl - Shares EUR 20.48 19.71 19.34 4,050,417.394
BP - Shares EUR 20.34 19.62 19.32 11,410,646.617
E - Shares EUR 16.65 16.12 15.99 18,189.049
Y - Shares EUR 20.53 - - 50.068
Nordea 1 - Global Real Estate Fund usb 713,727564.16 539,296,963.89 236,734,160.12 4,476,733.127
AP - Shares usb 1568.30 - - 7162
Bl - Shares usb 166.62 1562.00 14981 695,926.049
BP - Shares usb 1568.31 14593 14494 3,779,770.607
E - Shares usb 151.92 140.57 140.64 1,029.309
Nordea 1 - Global Small Cap Fund usob 370,670,172.13 301,923654.35 121,613,347.65 3,2565,112.703
Bl - Shares usb 116.64 109.14 97.86 255,088618
BP - Shares usb 113.64 106.75 96.47 2,998,184.875
E - Shares usb 11091 104.57 95.21 1,839.210
Nordea 1 - Global Stable Equity Fund EUR 2,795,963,766.90 2,718,883,595.65 2,077568,771.15 130,313,199.449
AC - Shares EUR 20.25 20.30 18569 40,731.000
Al - Shares EUR 21.77 21.82 20.156 209,465.144
AP - Shares EUR 19.88 19.96 18563 1,424,319.611
BC - Shares EUR 20.73 20.47 1860 227606.986
Bl - Shares EUR 22.52 2222 20.156 31,188,901.055
BP - Shares EUR 20.49 20.29 1854 61,844,310.700
E - Shares EUR 18.66 1865 1708 3,392,741.517
HB - USD Shares usb 23.44 23.06 20.98 293,223.665
HBI - CHF Shares CHF 23.55 23.30 21.30 13,896.000
X - Shares EUR 24.70 24.25 21.78 11,048,710.461
Y - Shares EUR 21.56 21.16 19.01 20,062,482.112
Z - Shares EUR 22.75 22.40 20.25 566,811.198
Nordea 1 - Global Stable Equity Fund - Euro Hedged EUR 1,817784,163.22 1,676,1569,060.49 1,300,091,652.00 104,693,570.126
Al - Shares EUR 1716 16.40 15.63 7802,755.760
AP - Shares EUR 1648 14.84 14.22 1,252,388.647
BC - Shares EUR 1720 16.20 - 64.267
Bl - Shares EUR 18.13 1705 16,95 44,440,706.974
BP - Shares EUR 1710 16.14 15,23 14,601,688.468
E - Shares EUR 16.59 15,72 1494 2,604,863.608
HB - NOK Shares NOK 148.16 13897 129.93 143,200.798
HB - SEK Shares SEK 163.17 144.75 13720 24,435,657697
HE - PLN Shares PLN 76.00 70.32 65.83 3,886.057
HX - USD Shares usb 22.21 2061 18.89 1,125,2568.664
X - Shares EUR 1881 1760 16.31 8,183,099.186

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.

(*) During the reporting period, the last investors have redeemed from this share class. The share class will be reissued upon any first subscription.

The accompanying notes form an integral part of these financial statements.
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Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares
after Swing Adjustment

30/06/2017 31/12/2016 31/12/2015 30/06/2017
Nordea 1 - Global Stars Equity Fund usD 292,423,109.36 11,756,5649.71 - 195,134.256
Bl - Shares usb 116.74 100.66 - 40,797.856
BP - Shares uSb 114.69 100.12 - 154,325.081
E - Shares usb 113.75 99.67 - 11.319
HBI - EUR Shares (%) EUR - 8776 - -
Nordea 1 - Heracles Long/Short Ml Fund EUR 87,497,297.46 88,817988.64 119,928,028.89 1,361,968.340
Al - Shares EUR 63.04 62.13 60.96 239,162,999
AP - Shares EUR 58.74 5815 5761 320,485.135
Bl - Shares EUR 65.06 64.11 6291 434,878.205
BP - Shares EUR 60.68 59.97 59.41 111,983.786
E - Shares EUR 5733 56.97 56.88 68,404.995
HB - CHF Shares CHF 86.35 85.74 86.73 6,868.526
HB - NOK Shares NOK 596.47 586.96 57272 3,091.280
HBI - USD Shares uSsb 73.15 7156 69.25 67546
X - Shares EUR 78.30 76.65 74.26 177035.868
Nordea 1 - Indian Equity Fund usb 405,050,821.78 209,840,253.11 207566,719.51 2,273,488.133
Bl - Shares usb 178.34 14599 136.86 665,925.895
BP - Shares usb 170.14 139.91 132.34 55,194.024
E - Shares uSb 163.85 136.24 12892 9,5644.861
Y - Shares usb 178.46 145,19 134.46 1,642,823.353
Nordea 1 - International High Yield Bond Fund - usD 189,205,610.40 127,063,469.87 122,094,655.42 1,794,966.782

USD Hedged

Bl - Shares usb 124.47 118.30 103.02 201,424.322
BP - Shares usb 122.14 116.33 101.76 69,260.174
E - Shares usb 118.09 11290 99.50 5,283.645
HB - EUR Shares EUR 88.26 84.75 75.19 50,021.815
HB - NOK Shares NOK 686.41 654.55 573.69 9,935.033
HBI - EUR Shares EUR 90.36 86.58 76.49 50,743.163
HBI - NOK Shares NOK 701.17 667.83 582.42 371,146.488
HBI - SEK Shares (%) SEK - 962.17 852.356 -
HX - EUR Shares EUR 956.48 91.12 79.85 1,037,162.242
Nordea 1 - Latin American Equity Fund EUR 79,027571.56 65,956,5656.91 15,0875564.46 7,337981.643
AP - Shares EUR 9.84 9.86 758 726.645
Bl - Shares EUR 11.37 11.21 8.48 3,324,277695
BP - Shares EUR 10.31 10.20 778 3,835,393.060
E - Shares EUR 956 9.50 730 145,342,533
HE - PLN Shares PLN 4251 4193 31.89 32,241.710

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.

(*) During the reporting period, the last investors have redeemed from this share class. The share class will be reissued upon any first subscription.

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

30/06/2017

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

30/06/2017 31/12/2016 31/12/2015 30/06/2017
Nordea 1 - Low Duration US High Yield Bond Fund usb 644,552,365.96 653,841,610.81 796,031,788.18 60,632,692.179
AP - Shares usb 9.20 9.40 9.42 576,899.088
Bl - Shares usb 12.20 11.95 11.40 3,207,669.130
BP - Shares usb 11.87 11.65 11.16 8,130,634.947
E - Shares usb 11.10 10.94 10.55 831,160.563
HA - EUR Shares EUR 6.92 714 726 13,348.006
HAI - EUR Shares EUR 5.83 6.03 6.16 25,542.236
HB - EUR Shares EUR 812 8.04 781 1,784,966.644
HB - SEK Shares SEK 756.94 75.18 7318 1,682,828.569
HBI - CHF Shares CHF 10.70 10.60 10.31 48,203.000
HBI - EUR Shares EUR 851 8.41 8.14 6,225,770.927
HBI - NOK Shares NOK 72.71 71.26 6801 14,795,472.365
HX - EUR Shares EUR 9.16 9.01 8.64 11,257291.826
X - Shares usb 12.88 12,67 11.88 12,163,904.878
Nordea 1 - Multi-Asset Fund EUR 1,173,885,414.33 731,124,008.56 338,827,087.41 95,578,749.505
AC - Shares EUR 11.81 - - 83.893
AP - Shares EUR 11.81 11.32 - 24740.045
Bl - Shares EUR 12.10 11.63 10.57 16,676,098.937
BP - Shares EUR 11.84 11.33 10.45 31,841,487227
E - Shares EUR 11.77 11.31 - 1,271,780.534
HAC - GBP Shares GBP 10.10 - - 419.268
HAC - USD Shares usb 13.16 - - 419.646
HAI - GBP Shares GBP 10.10 - - 13,834.256
HB - CHF Shares CHF 12.65 - - 1,187.445
HB - NOK Shares NOK 109.14 103.73 94.69 1,831,493.133
HB - SEK Shares SEK 122.01 116.87 108.256 21,644,433.875
HB - USD Shares usb 13.45 12.77 - 269,422,527
HBI - SEK Shares SEK 126.00 119.26 109.72 15,619,681.985
HBI - USD Shares usb 1322 - - 98,677.467
HM - SGD Shares SGD 1788 - - 2,762.431
HM - USD Shares usb 12,67 - - 115,070.626
MP - Shares EUR 11.72 - - 440.529
Y - Shares EUR 1246 11.81 10.70 6,166,815.681
Nordea 1 - Nordic Equity Fund EUR 250,841,160.156 229,519,280.63 274,324,148.00 3,189,217.272
AC - Shares EUR 14.81 13.94 14.19 30,636.356
AP - Shares EUR 69.56 65.58 6852 98,640.603
BC - Shares EUR 16.24 13.95 1419 137,109.767
Bl - Shares EUR 86.26 7891 80.11 920,626.444
BP - Shares EUR 81.16 7447 76.06 1,938,333.414
E - Shares EUR 7358 6776 69.73 63,870.688
Nordea 1 - Nordic Equity Small Cap Fund EUR 155,895,880.61 105,740,606.31 64,924,171.02 6,549,659.205
AP - Shares EUR 19.32 1749 156.62 454,145,601
BC - Shares EUR 24.55 21.78 19.01 23,270.555
Bl - Shares EUR 25561 22.61 19.70 1,468,290.887
BP - Shares EUR 24.05 21.38 18.75 3,695,915.606
E - Shares EUR 22.24 19.85 1754 908,036.556

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.

The accompanying notes form an integral part of these financial statements.
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Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares
after Swing Adjustment

30/06/2017 31/12/2016 31/12/2015 30/06/2017
Nordea 1 - Nordic Ideas Equity Fund EUR 61,790,218.63 65,988,431.57 88,934,187.05 417394.143
AP - Shares EUR 14513 136.37 144.29 89.632
Bl - Shares EUR 151.83 139.47 146.77 20,610.625
BP - Shares EUR 14790 136.27 144.29 391,501.063
E - Shares EUR 14334 132.66 141.42 5,193.023
Nordea 1 - Nordic Stars Equity Fund EUR 52,341,820.73 47019,680.59 44,774,779.32 406,507986
Bl - Shares EUR 129.46 11724 11746 280,840.906
BP - Shares EUR 12719 11663 116.46 125,476.815
E - Shares EUR 124.60 11361 116.36 190.265
Nordea 1 - North American All Cap Fund usb 1,024,040,846.76 1,262,097521.73 1,626,468,649.71 5,891,603.389
Al - Shares uSsb 176.91 166.89 155.89 87204.000
AP - Shares usb 154.65 145.82 136.74 192,837.392
BC - Shares usb 146.47 13710 125.68 150,217.891
BI - Shares usb 183.36 171.44 166.71 1,368,661.314
BP - Shares usb 176.15 166.33 1562.31 3,694,561.145
E - Shares usb 169.76 169.93 148.44 13,067.134
HA - EUR Shares EUR 116.54 110.84 105.49 397712
HB - EUR Shares EUR 121.46 114.89 10744 342,004.183
HBC - EUR Shares EUR 106.69 99.72 92.69 11,633.322
HBI - CHF Shares CHF 15821 149.46 139.21 34,212,049
HBI - EUR Shares EUR 144.47 136.16 126.36 96,808.144
Y - Shares usb 189.81 176.56 169.74 9.103
Nordea 1 - North American High Yield Bond Fund usb 578,687839.34 433,585,637.46 349,146,724.96 4,920,444.817
Bl - Shares usb 12796 121.69 106.80 1,669,080.901
BP - Shares usb 126.43 119.564 1056.39 11,264.035
E - Shares usb 12123 11697 103.01 7980.038
HB - EUR Shares EUR 108.00 103.79 92.82 12,268.125
HB - SEK Shares SEK 770.82 741.42 664.80 714,281.127
HBI - SEK Shares SEK 840.25 806.46 720.00 53,682.314
HX - EUR Shares EUR 9853 94.07 83.03 1,617581.160
X - Shares uSD 128.60 121.76 - 934,307.117
Nordea 1 - North American Small Cap Fund usb 277227935.25 192,174,863.91 141,649,784.96 1,698,635.5647
AP - Shares usb 162.98 - - 6.465
Bl - Shares uSsb 169.27 168.85 136.24 142,348.370
BP - Shares uSD 163.00 163.22 131.75 1,620,2563.357
E - Shares usb 15738 156818 128.66 4,5684.267
HB - EUR Shares EUR 128.66 129.72 106.28 31,436.743
X - Shares usb 173.23 171.91 136.29 7345
Nordea 1 - North American Value Fund usb 342,006,148.19 326,780,453.23 296,526,855.88 6,832,012.004
AP - Shares usb 49.65 46.64 44,02 13,356.021
BC - Shares usb 50.38 4711 - 8,018.365
Bl - Shares usb 54,13 50.56 4736 1,275,963.420
BP - Shares usb 50.03 4691 44,28 4991,174.277
E - Shares usb 45.26 4259 4051 16,989.633
HA - EUR Shares EUR 34.79 32.89 31.41 51,278.237
HB - EUR Shares EUR 35.74 33.78 32.26 475,111.026
HB - NOK Shares NOK 29226 275.40 262.06 122.035

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.

The accompanying notes form an integral part of these financial statements.
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Statement of Statistics as at
30/06/2017

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

30/06/2017 31/12/2016 31/12/2015 30/06/2017
Nordea 1 - Norwegian Bond Fund NOK 6,806,494,698.83 6,039,361,285.70 5,966,506,892.60 38,768,376.313
AC - Shares NOK 111.90 112.39 112.28 110,396.697
AP - Shares NOK 106.93 106.37 107.30 12,162,5611.908
BC - Shares NOK 115.46 113.65 11191 1,394,603.888
Bl - Shares NOK 219.79 216.11 21234 3,417002.201
BP - Shares NOK 213.04 209.90 20709 20,419,210.081
E - Shares NOK 192.67 190.556 189.41 1,264,6560.538
Nordea 1 - Norwegian Equity Fund NOK 814,415,978.87 728,414,684.05 514,905,070.26 3,503,893.015
AP - Shares NOK 226.23 212.07 176.13 154,811.465
BC - Shares NOK 23793 21768 178.74 370,149.769
BP - Shares NOK 23263 21331 176.16 2,915,1256.281
E - Shares NOK 211.03 194.32 161.67 63,806.510
Nordea 1 - Norwegian Kroner Reserve NOK 8,031,331,705.15 6,704,445314.17 6,667,099,244.50 44,335,162.487
AC - Shares NOK 195.73 196.73 194.06 78,626.814
AP - Shares NOK 100.68 101.12 100.96 8,315,102.086
BC - Shares NOK 199.87 19793 194.03 1,165,610.846
Bl - Shares NOK 201.13 199.07 19491 9,195,808.770
BP - Shares NOK 199.78 19784 19393 24,904,923.282
E - Shares NOK 180.47 179.38 17715 685,190.689
Nordea 1 - Renminbi High Yield Bond Fund CNH 162,616,872.560 97567,63756 101,240,44491 1,379,056.881
AP - Shares CNH 110.46 109.08 103.04 25,765.437
Bl - Shares CNH 119.16 112.70 103.49 1,076,664.540
BP - Shares CNH 117568 11165 103.05 133,730.969
E - Shares CNH 115.71 110.19 102.57 68,022.659
MP - Shares CNH 106.28 102.84 100.01 74,973.276
Nordea 1 - Stable Emerging Markets Equity Fund usb 1,935,969,647.71 1,760,319,711.17 672,952,5156.93 26,5563,038.499
AC - Shares usb 68.82 61.24 56.66 3,170.000
Al - Shares usb 68.76 61.18 56.56 461,366.894
AX - Shares usb 72.15 64.50 58.79 383,435.5683
BC - Shares usb 7262 63.72 5766 9,131.900
Bl - Shares usb 7291 63.98 5780 13,230,977.809
BP - Shares usb 69.12 60.94 55,55 3,779,653.165
E - Shares usb 66.21 58.59 53.81 259,073.290
X - Shares usb 75.43 65.83 58.79 6,5620,645.735
Y - Shares usb 73.89 64.48 - 1,905,584.123

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.

The accompanying notes form an integral part of these financial statements.
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Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares
after Swing Adjustment

30/06/2017 31/12/2016 31/12/2015 30/06/2017
Nordea 1 - Stable Equity Long/Short Fund - Euro Hedged EUR 787,032,756.46 961,026,878.84 765,605,647.69 6,908,588.888
AP - Shares EUR 108.23 109.63 - 17520.047
BC - Shares (") EUR - 109.89 - -
Bl - Shares EUR 113.35 11312 118,50 1,175,608.325
BP - Shares EUR 109.25 109.47 1156.66 1,268,5690.005
E - Shares EUR 1056.72 106.32 113.07 425,642.969
HB - NOK Shares NOK 950.18 945.66 984.60 22,024.896
HB - SEK Shares SEK 1,001.66 1,004.58 1,062.95 376,173.356
HB - USD Shares uUSsSD 12251 121.83 - 26,738.483
HBI - NOK Shares NOK 1,070.79 1,061.65 1,096.57 299,415.325
HBI - SEK Shares (%) SEK - 962.67 1,010.66 -
HE - PLN Shares PLN 480.53 47817 498.45 2,397.692
HX - SEK Shares SEK 1,051.72 1,044.59 1,077.29 400,684.185
X - Shares EUR 124.51 12366 12717 872777421
Y - Shares EUR 1772 116.82 12117 2,031,216.184
Nordea 1 - Stable Return Fund EUR 18,698,362,208.05 18,439,836,275.59 7927692,978.55 1,102,985,709.607
AC - Shares EUR 16.37 156.09 14.74 1,663,222.458
Al - Shares EUR 1766 1725 16.83 23,451,840516
AP - Shares EUR 16.19 1492 14.59 168,4375635.435
BC - Shares EUR 1726 16.75 16.18 5,143,131.217
Bl - Shares EUR 18.08 1754 16.90 237988,595.240
BP - Shares EUR 16.79 16.35 15.88 439,315,041.051
E - Shares EUR 15.45 156.10 14.77 95,724,784.633
HA - NOK Shares NOK 1568.40 154.14 - 1,429,184.330
HAC - GBP Shares GBP 13.67 13.33 - 1,046,852.354
HAI - GBP Shares GBP 13.94 13.62 - 170,972.165
HAI - SEK Shares SEK 163.29 160.60 156.68 8,081.473
HAI - USD Shares usb 20.03 19.560 18.76 783,608.322
HB - CHF Shares CHF 19.94 19.48 19.06 5,334,011.391
HB - NOK Shares NOK 159.45 1564.23 14798 197955.960
HB - SEK Shares SEK 158.66 154.68 150.71 984,771.090
HB - SGD Shares SGD 26.36 25.49 24.41 1,196,608.787
HB - USD Shares usb 2354 22.73 21.82 42,939,273.045
HBC - CHF Shares CHF 18.09 1761 1716 1,403,304.084
HBC - GBP Shares GBP 14.48 14,01 13.41 2,128,245.988
HBC - USD Shares uUSsD 19.21 18.49 1764 3,239,761.127
HBI - CHF Shares CHF 21.39 20.80 20.21 4912,734.454
HBI - GBP Shares GBP 14.32 13.84 - 125,736.618
HBI - NOK Shares NOK 174.75 168.31 - 530,221.404
HBI - SEK Shares SEK 1656.13 160.32 1566.03 4,035,468.586
HBI - SGD Shares SGD 28.35 2735 25.99 144,620.298
HBI - USD Shares usb 25.40 2443 23.27 15,1568,2356.742
HE - PLN Shares PLN 70.77 68.43 65.83 215,166.652
HM - AUD Shares AUD 25.69 24.98 - 1,442,492.675
HM - GBP Shares GBP 13.49 1327 - 1,228,846.151
HM - SGD Shares SGD 23.53 23.11 22.76 1,980,606.867
HM - USD Shares usb 17.31 16.96 16.76 18,401,266.061
ME - Shares EUR 16,63 16,60 156,62 3,293,644.708
MP - Shares EUR 16.77 16,69 156.60 5,452,032.992
X - Shares EUR 18.67 18.02 1720 13,5687956.833

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.

(*) During the reporting period, the last investors have redeemed from this share class. The share class will be reissued upon any first subscription.

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

Nordea 1, SICAV - Unaudited Semi-Annual Report 2017

57



Statement of Statistics as at
30/06/2017

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

30/06/2017 31/12/2016 31/12/2015 30/06/2017
Nordea 1 - Swedish Bond Fund SEK 1,421,775,93704 1,371,713,160.75 1,430,5636,326.42 6,649,572.096
AC - Shares SEK 108.37 110.90 107.31 38,654.525
AP - Shares SEK 101.17 103.52 101.43 220,224.963
BC - Shares SEK 111.16 111.62 107.29 281,424.379
Bl - Shares SEK 111.91 11226 10767 2,266,492.908
BP - Shares SEK 29254 294.05 283.20 3,347444.414
E - Shares SEK 264.75 267.12 2569.20 495,330.907
Nordea 1 - Swedish Kroner Reserve SEK 2,562,060,823.46 1,659,065,762.24 1,912,461741.48 13,460,001.995
BC - Shares SEK 191.20 190.94 190.156 707583.909
Bl - Shares SEK 19299 19261 191.68 5,339,735.,5602
BP - Shares SEK 191.26 190.99 190.18 6,233,987.751
E - Shares SEK 173.08 173.49 174.05 1,178,694.833
Nordea 1 - Unconstrained Bond Fund - USD Hedged usbD 94,779,298.34 115,750,326.74 119797,112.39 1,010,157.134
AP - Shares usb 100.75 101.64 98.79 11.368
Bl - Shares usb 109.65 106.76 99.82 13,389.990
BP - Shares usb 10757 106.04 98.78 31,739.631
E - Shares usb 104.70 102.62 9723 6,194.842
HB - CHF Shares CHF 92.27 91.09 8722 4,802.000
HB - EUR Shares EUR 76.98 75.79 72.25 31,493.000
HB - SEK Shares SEK 685.33 675.12 645.72 72.090
HBC - CHF Shares CHF 101.89 100.39 - 56.378
HBI - EUR Shares EUR 79.01 7757 7363 215,036.707
HBI - NOK Shares NOK 668.556 65154 609.156 400,865.358
HBI - SEK Shares SEK 895.73 880.20 836.06 54,182
X - Shares usb 1138.13 109.72 101.78 306,442.688
Nordea 1 - US Bond Opportunities Fund uUsbD 51,198,032.31 37008,466.59 - 507811.726
AP - Shares usb 9834 9735 - 11.443
Bl - Shares usb 100.11 97.82 - 228,624.259
BP - Shares usb 99.39 97.39 - 261.280
E - Shares usb 98.46 96.86 - 11.380
HA - EUR Shares EUR 85.10 84.94 - 572562
HB - EUR Shares EUR 87.70 86.63 - 55018
HBI - EUR Shares EUR 86.08 84.79 - 1568,491.676
HBI - NOK Shares NOK 807.26 805.35 - 57.194
HBI - SEK Shares SEK 893,53 - - 120,242,224

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.

The accompanying notes form an integral part of these financial statements.
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Name of Sub-fund Total Net Assets Number of
and and outstanding
share classes Net Asset Value per share shares
after Swing Adjustment

30/06/2017 31/12/2016 31/12/2015 30/06/2017
Nordea 1 - US Corporate Bond Fund usD 3,661,819,726.27 3,411,794,804.17 3,700,684,642.70 289,997777595
Al - Shares uUsD 13.10 13.07 1294 124,153.894
AP - Shares uUSsSD 12.90 12.83 12.70 5,665,471.274
BC - Shares usb 1143 10.99 10.45 77908.120
Bl - Shares usb 14.75 1416 13.44 27,242,989.730
BP - Shares usb 1417 13.63 13.00 27405,535.424
E - Shares usb 11.63 11.13 10.69 97,890.810
HA - EUR Shares EUR 11.92 11.97 11.91 149,082.633
HAI - EUR Shares EUR 8.20 826 831 6,944,855.551
HAI - GBP Shares GBP 725 729 727 52,582.963
HB - CHF Shares CHF 10.64 10.35 10.09 92/761.640
HB - DKK Shares DKK 90.17 87.65 84.93 26,900.000
HB - EUR Shares EUR 10.27 9.96 9.65 5,664,302.861
HB - SEK Shares SEK 102.83 99.82 96.90 44,342,229.898
HBI - CHF Shares CHF 1091 10.59 10.28 411,370.940
HBI - DKK Shares DKK 7798 75.66 73.00 76.967
HBI - EUR Shares EUR 10.61 1017 9.81 42,652,953.265
HBI - GBP Shares GBP 8.27 797 759 9,645.000
HBI - NOK Shares NOK 94.35 90.74 86.27 47876,767585
HBI - SEK Shares SEK 81.86 79.35 76.64 18,165,750.221
HE - PLN Shares PLN 4294 41.37 39.62 37924.933
HX - EUR Shares EUR 10.64 10.27 9.87 38,281,326.642
HX - SEK Shares SEK 108.25 104.53 100.36 4,985,997.599
HY - EUR Shares EUR 10.66 10.29 9.87 11,694,189.253
X - Shares uSb 14.80 1417 - 8,105,110.392
Nordea 1 - US High Yield Bond Fund usb 899,042,618.25 903,602,035.33 1,002,5683,219.10 51,5642743.845
Al - Shares usb 12.29 12.37 11.45 16,000.000
BC - Shares usb 19.32 18.45 16.08 474,000
Bl - Shares uSb 19.97 19.05 16.57 1,398,091.146
BP - Shares usb 19.14 18.30 15.98 975,859.441
E - Shares usb 1792 17.20 15.14 89,023.217
HB - DKK Shares DKK 124.41 120.15 106.45 328,671
HB - EUR Shares EUR 1363 13.14 11.64 449597648
HB - NOK Shares NOK 134.85 129.08 11299 255,766.560
HB - SEK Shares SEK 142.07 13714 121.89 15,318,238.320
HBI - EUR Shares EUR 12.38 11.92 10.50 1,148721.770
HBI - SEK Shares SEK 122.62 118.03 104.50 13,633,512.670
HE - PLN Shares PLN 55.31 53.00 46.45 27262.940
HX - EUR Shares EUR 1793 1717 156.02 9,679,872.692
HX - NOK Shares NOK 165623 14770 12772 2,082,665.183
HY - DKK Shares DKK 130.80 12651 109.81 4,688,586.412
X - Shares usb 20.94 19.89 1716 1,978,763.185

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.

The accompanying notes form an integral part of these financial statements.
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Statement of Statistics as at
30/06/2017

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

30/06/2017 31/12/2016 31/12/2015 30/06/2017
Nordea 1 - US Total Return Bond Fund usb 2,286,808,868.36 2,475,617552.64 1,969,402,590.96 22,172,393.602
AC - Shares usb 99.59 99.27 100.87 167321.966
Al - Shares usb 9855 98.34 99.89 781,216.098
AP - Shares usb 9825 9769 99.21 187,690.630
BC - Shares usb 111.69 108.70 107.14 54,361.137
Bl - Shares usb 112.16 109.04 107.256 8,494,345.372
BP - Shares usb 108.65 106.88 104.83 3,114,332.305
E - Shares usb 104.66 102.46 10221 8,376.5697
HA - EUR Shares EUR 73.86 74.12 76.44 30,955.633
HA - GBP Shares GBP 62.41 62.42 63.80 12,604.150
HAC - GBP Shares GBP 64.65 64.86 66.34 65.630
HAI - EUR Shares EUR 7363 74.05 76.40 2,275,988.214
HAI - GBP Shares GBP 62.61 62.89 64.22 374,874.048
HB - EUR Shares EUR 82.99 8161 82.05 397,478.260
HBC - EUR Shares EUR 86.43 84.80 84.92 3,612.000
HBI - CHF Shares CHF 110.24 108.40 109.10 76,810.000
HBI - EUR Shares EUR 85.70 83.99 83.88 6,124,845.115
HBI - SGD Shares SGD 141.91 138.13 136.29 13,051.041
HE - EUR Shares EUR 79.54 78.49 79.64 33,233.061
MI - Shares usb 106.63 104.77 105.69 11,232.245
MP - Shares usb 102.99 101.73 103.30 10,000.000

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.

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

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(Expressed in EUR)

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 30/06/2017 (in % of Net Assets)

Number/
Nominal

Description

Market Value
(Note 2)

% of Net
Assets

Transferable securities and
admitted to official exchange listing

y market instr

Shares
EGP
130,800.00 Cleopatra Hospital 156,642.80 0.48
391,000.00 Commercial International Bank Egypt 1,5612,784.34 4,60
240,000.00 Credit Agricole Egypt 516,655.58 1.67
803,000.00 Egyptian Financial Group-Hermes Holding 948,830.60 2.88
144,000.00 ElSewedy Electric 654,476.85 199
541,000.00 Obour Land For Food Industries 477735.61 1.45
632,000.00 Six of October Development & Investment 436,383.71 1.33
1,088,000.00 Talaat Moustafa 415,368.33 1.26
5,118,877.82 15.56
KES
2,801,000.00 Co-operative Bank of Kenya 401,606.15 1.22
314,700.00 East African Breweries 638,887.58 1.94
1,915,000.00 KCB Group 611,608.07 1.86
6,783,000.00 Safaricom 1,290,983.80 392
70,800.00 Umeme 7516.12 0.02
2,950,500.72 8.97
MAD
19,800.00 Attijariwafa Bank 799,239.77 243
82,400.00 Douja Promotion Groupe Addoha 360,748.45 1.10
3,600.00 LafargeHolcim Maroc 654,749.83 1.99
113,900.00 Maroc Telecom 1,454,283.83 4.42
2,100.00 Societe Des Brasseries du Maroc 431,372.07 1.31
40,5600.00 Societe d'Exploitation des Ports 528,876.22 1.61
4,229,270.17 12.85
MUR
129,800.00 MCB Group 897,243.10 2.73
897,243.10 273
NGN
8,846,095.00 Standard Alliance Insurance 10,662.15 0.03
10,562.15 0.03
128
131,400.00 Tanzania Breweries 689,795.34 2.10
689,795.34 2.10
ZAR
57864.00 African Rainbow Minerals 326,5627.78 0.99
867245.00 Alexander Forbes Group Holdings 397,172.98 1.21
75,671.00 Anglo American 892,274.51 2.71
23,605.00 Aspen Pharmacare Holdings 454,895.40 1.38
62,633.00 Barclays Africa Group 600,350.64 1.82
44,368.00 BHP Billiton 600,303.05 1.82
58,257.00 Bidvest Group 613,600.88 1.86
207,254.00 Consolidated Infrastructure Group 228,508.16 0.69
44,688.00 Coronation Fund Managers 193,668.46 0.69
140,1569.00 Curro Holdings 416,3563.05 1.27
104,482.00 DataTec 421,780.11 1.28
325,000.00 Dis-Chem Pharmacies 606,235.34 1.84
400,000.00 EPE Capital Partners 234,745.39 0.71
344,273.00 FirstRand 1,097356.75 333
164,612.00 Holdsport 639,868.43 1.94
75,783.00 Investec 496,13750 1.61
55,036.00 Mr Price Group 576,49707 1.75
150,116.00 MTN Group 1,163,634.20 3561
17,188.00 Naspers 2,935,342.79 892
273,918.00 Old Mutual 60732797 1.85
127,439.00 Pick n Pay Stores 504,870.52 153
44,469.00 Pioneer Foods Group 404,41751 1.23
287709.00 Rand Merchant Investment Holdings 752,079.06 229
181,385.00 Sanlam 794,951.49 242
34,022.00 Sasol 838,423.38 255
29,832.00 Tongaat Hulett 233,764.67 0.71
429,050.00 Transaction Capital 424,649.91 1.29
190,828.00 Tsogo Sun Holdings 286,766.11 0.87
17,732,293.11 53.89
Total Shares 31,628,542.41 96.12
Total Transferable securities and
y market instr ts admitted
to official exchange listing 31,628,542.41 96.12
Total Investments in Securities 31,628,542.41 96.12
Cash at banks 1,603,369.78 4.87
Other net liabilities (325,614.53) (0.99)
Total net assets 32,906,297.66 100.00

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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Country
South Africa 45.28
Egypt 1666
Morocco 12.85
Kenya 894
United Kingdom 789
Mauritius 3.44
Tanzania, United Republic of 2.10
Nigeria 0.03
Uganda 0.02
Total 96.12
Sector
Diversified Banks 16.23
Cable & Satellite 892
Wireless Telecommunication Services 743
Life & Health Insurance 6.55
Diversified Metals & Mining 5563
Brewers 535
Other Diversified Financial Services 454
Integrated Telecommunication Services 4.42
Real Estate Development 3.68
Packaged Foods & Meats 3.39
Investment Banking & Brokerage 2.88
Diversified Chemicals 255
Construction Materials 1.99
Electrical Components & Equipment 1.99
Specialty Stores 1.94
Industrial Conglomerates 1.86
Drug Retail 1.84
Apparel Retail 1.75
Marine Ports & Services 1.61
Food Retail 1563
Diversified Capital Markets 1.51
Pharmaceuticals 1.38
Asset Management & Custody Banks 1.30
Consumer Finance 129
Technology Distributors 1.28
Education Services 1.27
Casinos & Gaming 0.87
Construction & Engineering 0.69
Health Care Facilities 0.48
Property & Casualty Insurance 0.03
Electric Utilities 0.02
Total 96.12
61



Nordea 1 - Alpha 15

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(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 y market instr t: 399,000.00 China Everbright International 436,577.47 0.06
admitted to official exchange listing 530,000.00 China Longyuan Power Group 338,184.48 0.05
613,000.00 China Mobile 5.705,352.19 0.80
Bonds 1,282,000.00 China Overseas Land & Investment 3,290,816.76 0.46
4,482,000.00 China Petroleum & Chemical 3,066,328.05 043
2500000000 EU'Z biontion 095% 13069018 9316100000 395 2,094,000.00 China Railway Construction 239471551 034
; UV, D00 undesobiigation L.2570 1 5-U4- » 1O 1,000 - 248,000.00 China Resources Land 633,815.06 0.09
9,500,000.00 Bundesobligation 1% 12—10—20; 8 9,698,550.00 1.36 10,546,00000 China Telecom 439532656 069
1,000.00 Bundesrepublik Deutschland 1.5% 1,087.12 0.00 196,000.00 ENN Energy Holdings 1,037066.13 015
04-09-2022 . 9,808,000.00 Industrial & Commercial Bank of China 5,806,581.73 082
1,000.00 Bundesrepublik Deutschland 1.5% 1,089.98 0.00 410,400.00 Sinopharm Group 162746452 093
15-02-2023 34,828,838.43 4.89
1,000.00 Bundesrepublik Deutschland 1.75% 1,097.80 0.00 IDR
04-07-2022 2,498,000.00 Bank Rakyat Indonesia Persero 2,506,237.16 0.35
1,000.00 Bundesrepublik Deutschland 2% 04- 1,103.18 0.00 2,506,237.16 0.35
01-2022 INR
1,000.00 Bundesrepublik Deutschland 3.25% 1,145.75 0.00 230710.00 Axis Bank 1,615,107.77 0.23
04-07-2021 111,2562.00 HCL Technologies 1,284,066.69 0.18
10,000,000.00 Bundesrepublik Deutschland 3.56% 10,815,000.00 152 303,454.00 Infosys 3,850,889.87 0.54
04-07-2019 689,793.00 NTPC 1,487238.24 021
30,600,000.00 Bundesrepublik Deutschland 4% 04- 31,222,240.00 4,39 462,639.00 Reliance Industries 8,660,092.99 1.22
01-2018 609,264.00 Reliance Infrastructure 4,111,082.40 0.68
20,000,000.00 Bundesrepublik Deutschland 4.25% 20,986,000.00 295 58,516.00 Wipro 205,061.59 0.03
04-07-2018 21,213,539.55 2.98
95,888,313.83 13.47 IPY
usD 298,400.00 KDDI 6,950,427.17 098
5,000,000.00 United States Treasury Note/ 0.625% 4,374,431.64 061 149,700.00 Nippon Telegraph & Telephone 6,223,605.12 0.87
30-11-2017 13,174,032.29 1.85
20,000,000.00 United States Treasury Note/ 0.75% 17460,737.38 245 KRW
30-04-2018 6,66700 E-MART 1,198,057.87 017
1,000.00 United States Treasury Note/ 1% 30- 869.03 0.00 5,698.00 Hyundai Department Store 482,491.00 0.07
09-2019 59,899.00 Hyundai Engineering & Construction 2,113,750.38 0.30
1,000.00 United States Treasury Note/ 1.5% 879.00 0.00 7321.00 Hyundai Glovis 880,794.42 0.12
31-05-2019 20,010.00 Hyundai Mobis 3,833,465.78 0.54
1,000.00 United States Treasury Note/ 1.625% 880.88 0.00 10,002.00 Kangawon Land 267,112.45 0.04
30-04-2019 53,480.00 KT& 4794924.28 067
1,000.00 United States Treasury Note/ 1.625% 881.08 0.00 5,025.00 Samsung Electronics 9,153,132.32 1.29
30-06-2019 10,549.00 Samsung Fire & Marine Insurance 2,275,590.88 0.32
1,000.00 United States Treasury Note/ 1.625% 881.15 0.00 22,190.00 SK Telecom 452317543 064
31-07-2019 29,522,494.81 4.15
100000 United States Treasury Note/ 1.625% 881.08 000 MYR
31-08-2019 1,609,900.00 Tenaga Nasional 4,360,715.85 0.61
21,840,441.24 3.07 PHP 4,360,715.85 0.61
Total Bonds 117728,755.07  16.54 52?;22?88 ’;"fgiwc’"d fg?g?g-g? 8-82
Shares ek 794,492.40 0.1
AUD 645,831.00 Telia Company 2610,714.89 0.37
) 2,610,714.89 0.37
179,196.00 Westpac Banking 3,682,635.72 052 THE
BRL 3,682,635.72 0.52 493,600.00 Bangkok Bank 2,366,877.83 0.33
375,972.00 Banco Bradesco 2780.965.87 039 TRY 2,356,877.83 0.33
202600.00 Cielo i?f?.sggg 8;2 1,032,255.00 Haci Omer Sabanci Holding 2,821,443.85 0.40
CAD PITETE ) 236,165.00 Turk Telekomunikasyon 369,280.98 0.05
99.800.00 Bank of Nova Scotia/The 4896.978.18 069 306,094.00 Turkcell lletisim Hizmetleri 485752,143.70 0.13
108,400.00 National Bank of Canada 3997252.10 056 Wo 1073,167.53 0.5
8260000 Royal Bank of Canada 13 g?gg?‘g? ?‘ii 1,471,710.00 Hon Hai Precision Industry 4,962,889.75 0.70
CHF e ) 1,420,000.00 Taiwan Semiconductor Manufacturing 8,533,376.91 1.20
15,606.00 Roche Holding 348301681 049 s 13,496,266.66 1.90
DKK 3,483,016.81 0.49 15,730.00 Alphabet 12,905,344.10 1.81
43,424.00 Novo Nordisk B 163322888 023 ‘sgvggi-gg ﬁn’"tﬁh?g‘n ;’Sig"?gg'ig g-gz
EUR 1/633,228.88 0.23 59,760.00 Apple 7566,473.72 1.06
o 220,330.00 AT&T 7280713.14 1.02
8,364.00 Air Liquide 909,16680 013 9,469.00 AutoZone 4,698,344.21 066
4594200 Atlantia 1,128794.94 0.16 9791100 Chubh 996399903 020
42,879.00 Bayer 4,879,630.20 0.69 = ! [Pooute ’
97575.00 Heineken 2359,041.25 033 132,483.00 g;d:aﬁle;nzaDmento Basico do Estado de 1,110,462.04 0.16
2.769.00 ltalgas 12,3341 0.00 i
22574700 Koninklike Ahold Delhaize 3.809,480.63 054 Qégéig'gg g‘g”a et 959%%?9%2; 8-‘9‘;
26,077.00 Sanofi 2,202,202.65 031 Sobe ISCO vystems 219,191 -
110,641.00 Cognizant Technology Solutions 6,463,656.91 091
1379700 S 53,394.39 001 ) 9 ay 709,
1456900 Vima 107758086 018 892800 Comcast 305,284.29 004
. 16.431525.13 231 38,445.00 Credicorp 6,075,762.79 0.85
GBP T : 132,385.00 CVS Health 9,296,141.91 131
127459.00 British American Tobacco 763740769 1.07 1762500 Dollar General 1,102,422.08 0.15
216661.00 Imperial Brands 8572,353.45 120 %82'38888 D;!a’ Tree ;g ggggé-;g g-gg
283,386.00 SSE 4,721,680.10 066 (090 ebay 10££,000 -
07789800 WPP 5,105.498.60 0.79 27.385.00 Express Scripts Holding 1,633,780.90 0.22
! 26.056.939.84 3.66 472,470.00 ICICI Bank ADR 3,709,686.47 0.52
HKD e 411,515.00 Infosys ADR 5,383,195.65 0.76
1,064,000.00 China Communications Construction 1202,455.68 0.17 6921.00 International Business Machines 936,311.69 013
720100000 China Construction Bank 4,894,154.29 069 6560700 Johnson & Johnson 7640,680.21 107

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

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(Expressed in EUR) (continued)

Number/ Description Market Value % of Net
Nominal (Note 2) Assets
17,119.00 Kroger 350,395.04 0.05
3,823.00 McKesson 548,637.62 0.08
45,395.00 MEDNAX 2,423,879.27 0.34
15,662.00 Medtronic 1,220,772.26 0.17
122,79700 Merck 6,910,460.27 0.97
10,272.00 NetEase ADR 2,714,823.27 0.38
5,876.00 Omnicom Group 49544394 0.06
15,308.00 Oracle 674,837.79 0.09
50,061.00 Perrigo Co 3,324,153.48 0.47
48,43700 Pfizer 1,425,654.37 0.20
12,276.00 PG&E 717369.16 0.10
59,616.00 PPG Industries 5,749,395.37 0.81
5,168.00 PPL 175,830.12 0.02
47,461.00 Public Service Enterprise Group 1,793,493.68 0.25
41916.00 QUALCOMM 2,029,005.62 0.29
10,473.00 Signature Bank/New York NY 1,311,6156.73 0.18
16,804.00 Simon Property Group 2,400,781.91 0.34
89,411.00 SK Telecom ADR 2,018,616.68 0.28
26,110.00 Southern 1,107,880.80 0.16
146,889.00 Teva Pharmaceutical Industries ADR 4,228,105.63 0.59
3,166.00 Thermo Fisher Scientific 483,520.62 0.07
8,548.00 UnitedHealth Group 1,392,42727 0.20
78,71700 Verizon Communications 3,062,961.26 0.43
121,479.00 Walgreens Boots Alliance 8,295,996.95 1.17
60,273.00 Walt Disney 557784854 0.78
342,390.00 Wipro ADR 1,662,019.90 0.22
10,813.00 Zimmer Biomet Holdings 1,216,255.11 017
164,834,395.02 23.15
ZAR
144,911.00 Barclays Africa Group 1,389,002.78 0.20
654,506.00 Netcare 1,125,069.21 0.16
30,841.00 Remgro 439,170.67 0.06
241,384.00 Sanlam 1,057907.60 0.15
39,672.00 Shoprite Holdings 524,91705 0.07
743,256.00 Steinhoff International Holdings 3,341,293.68 0.47
17026.00 Tiger Brands 420,141,563 0.06
326,427.00 Woolworths Holdings 1,349963.17 0.19
9,647,465.69 1.36
Total Shares 369,793,685.35 51.94
Total Transferable securities and
y market instr admitted
to official exchange listing 487,522,440.42 68.48
Total Investments in Securities 487,522,440.42 68.48
Cash at banks 214,386,851.88 30.11
Other net assets 9,993,600.92 1.40
Total net assets 711,902,893.22 100.00

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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Breakdown by Country and Economic
Sector of the Investments in Securities
as of 30/06/2017 (in % of Net Assets)

Country

Sector

United States
Germany

India

Republic Of Korea
China

United Kingdom
Taiwan, Province of China
Japan

Canada
Netherlands
Hong Kong
Switzerland
South Africa
Bermuda

Brazil

Jersey

Ireland

Cayman Islands
Malaysia
France

Israel

Turkey
Australia
Sweden
Indonesia
Thailand
Denmark

Italy

Philippines

Total

21.32
1415
4.48
4.43
3.33
294
1.90
1.85
1564
1.34
1.33
0.99
0.89
0.85
0.73
0.72
0.64
0.62
061
0.59
0.59
0.57
0.52
0.37
0.35
033
023
017
011

68.48

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

Diversified Banks

Pharmaceuticals

Integrated Telecommunication Services
Tobacco

Wireless Telecommunication Services
IT Consulting & Other Services
Internet Software & Services

Drug Retail

Technology Hardware, Storage & Peripherals
Electric Utilities

Semiconductors

Managed Health Care

Oil & Gas Refining & Marketing
Communications Equipment
Construction & Engineering
Property & Casualty Insurance
Specialty Chemicals

Advertising

Movies & Entertainment

Electronic Manufacturing Services
Automotive Retail

Food Retail

Real Estate Development

Health Care Services

Auto Parts & Equipment

Home Furnishings

Multi-Sector Holdings

Integrated Oil & Gas

General Merchandise Stores
Health Care Equipment

Retail REITs

Brewers

Health Care Distributors
Biotechnology

Department Stores

Multi-Utilities

Independent Power Producers & Energy Traders
Data Processing & Outsourced Services
Regional Banks

Hypermarkets & Super Centers
Health Care Facilities

Highways & Railtracks

Water Utilities

Gas Utilities

Life & Health Insurance

Industrial Gases

Air Freight & Logistics

Systems Software

Life Sciences Tools & Services
Environmental & Facilities Services
Packaged Foods & Meats
Renewable Electricity

Cable & Satellite

Casinos & Gaming

Oil & Gas Storage & Transportation

Total

16.54
6.43
5.02
3.36
295
2.88
2.76
2.55
2.47
2.35
213
1.48
1.45
1.22
0.98
0.95
0.82
0.81
0.78
0.78
0.70
0.66
0.66
0.61
0.56
0.54
0.47
0.46
0.43
0.40
0.34
0.34
0.33
0.31
0.27
0.26
0.25
0.21
0.19
0.18
0.17
0.16
0.16
0.16
0.15
0.15
0.13
0.12
0.09
0.07
0.06
0.06
0.05
0.04
0.04
0.01

68.48
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Forward Foreign Exchange Contracts

A k L Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (EUR)
Share class hedging:
Counterparty: JPMorgan Chase Bank NA
172,813.29 EUR 1,656,840.68 NOK (284.92) 24/07/2017
3,4568,909.34 EUR 33,648811.86 SEK (30,139.61) 24/07/2017
9,43761 EUR 10,746.57 usb 25.19 24/07/2017
86,843,603.26 NOK 9,167272.86 EUR (94,326.40) 24/07/2017
1,801,402,443.50 SEK 185,121,236.09 EUR 1,666,391.70 24/07/2017
561,436.65 usb 502,138.27 EUR (10,405.17) 24/07/2017
1,531,260.79
Efficient portfolio management:
Counterparty: BNP Paribas SA
2,183,000.00 AUD 13,620,712.80 NOK 4382128 22/08/2017
17391,22354 EUR 14,972,000.00 GBP 367,3256.28 22/08/2017
1,891,095.76 EUR 18,472,437.00 SEK (24,597.44) 22/08/2017
20,957,000.00 GBP 227,173,900.26 NOK 116,939.00 22/08/2017
2,455,000.00 GBP 4,412,841.42 NzD (36,642.48) 22/08/2017
236,169,000.00 JPY 18,455,784.52 SEK (65,954.31) 22/08/2017
102,866,688.88 NOK 9,480,000.00 GBP (42,101.42) 22/08/2017
42511,762.37 NOK 7,102,000.00 NZD (114,203.61) 22/08/2017
29,074,638.61 SEK 28,298,000.00 NOK 61,451.81 22/08/2017
2,800,000.00 GBP 4,697044.80 CAD 16,809.06 12/09/2017
15,458,541.85 GBP 17,5646,000.00 EUR 24,946.76 12/09/2017
6,048,000.00 GBP 7704,692.35 usD 141,450.50 12/09/2017
724,175,2566.00 JPY 8,652,000.00 AUD (134,695.72) 12/09/2017
247720,000.00 JPY 19,091,057.06 NOK (563,277.30) 12/09/2017
107,240,697.40 SEK 9,769,000.00 GBP 18,698.03 12/09/2017
3,870,881.29 usD 5,308,000.00 NzD (14,015.42) 12/09/2017
98,326.00 EUR 731,000.00 DKK (2.21) 13/09/2017
305,851.80
Counterparty: Deutsche Bank AG
1,466,358.00 AUD 972,876.25 EUR 11,654.66 22/08/2017
550,288.05 CHF 749,000.00 CAD (1,398.63) 22/08/2017
1,202,437.00 CHF 1,104,5630.33 EUR (3,671.76) 22/08/2017
31,646,920.20 EUR 475648,780.00 AUD (374,676.63) 22/08/2017
50,665,520.69 EUR 55,047699.00 CHF 163,6156.41 22/08/2017
49,828,802.00 MXN 2,337019.22 EUR 5691878 22/08/2017
55,771,908.40 ZAR 4,336,000.00 usD (86,848.82) 22/08/2017
5,324,697.34 EUR 7948,000.00 AUD (3,466.22) 13/09/2017
13,181,444.28 EUR 14,310,000.00 CHF 76,234.30 13/09/2017
36,065,697.46 EUR 4,455,126,000.00 JPY 1,210,301.42 13/09/2017
14,856,000.00 ZAR 1,006,233.28 EUR (22,900.43) 13/09/2017
1,025,662.08
Counterparty: JPMorgan Chase Bank NA
4,531,780.61 CAD 4,5612,000.00 AUD 2788851 22/08/2017
46,992,404.00 CAD 30,960,773.21 EUR 738,833.89 22/08/2017
1,167,146.77 CHF 1,193,000.00 usD 15,956.36 22/08/2017
64,094,174.06 EUR 69,849,363.00 CHF 139,640.32 22/08/2017
36,125,614.18 EUR 963,374,000.00 CZK (612,318.20) 22/08/2017
4,193,465.55 EUR 3,592,773.00 GBP 10831704 22/08/2017
13,783,976.39 EUR 129,974,138.00 NOK 217321.81 22/08/2017
45,790,501.79 EUR 74,141,801.00 NZD (1,726,644.25) 22/08/2017
44545,13853 EUR 435,000,000.00 SEK (6566,744.41) 22/08/2017
16,1560,896.00 GBP 18,861,239.99 EUR (486,926.77) 22/08/2017
6,621,667,951.00 JPY 53518,303.16 EUR (1,702,136.12) 22/08/2017
916,273,607.00 MXN 42314,126.10 EUR 1,706,990.03 22/08/2017
278,525,687.00 NOK 29,409,563.71 EUR (337,075.55) 22/08/2017
668,655,816.00 SEK 67,448,079.47 EUR 868,136.79 22/08/2017
2,408,000.00 usb 3,243,469.33 CAD (81,626.45) 22/08/2017
2926,114.13 usbD 68,034,000.00 CzZK (34,909.60) 22/08/2017
9,146,796.70 usb 8,1560,952.62 EUR (150,119.15) 22/08/2017
9,028,000.00 usb 12,445,785.93 SGD (16,044.55) 22/08/2017
674,789,055.00 ZAR 44,216,064.57 EUR 623,412.60 22/08/2017
4,835,627.41 AUD 3,213,000.00 EUR 28,865.11 12/09/2017
3,618,000.00 AUD 23,786,082.96 SEK (41,425.41) 12/09/2017
11,666,712.85 CAD 11,727,600.00 AUD 1,015.05 12/09/2017
81,228,398.56 EUR 91,692,647.00 usD 1,099,339.88 12/09/2017
71,646,968.00 GBP 82,348,331.29 EUR (911,54799) 12/09/2017
160,194,122.00 JPY 1,893,000.00 AUD (15,773.78) 12/09/2017
758,410,488.00 JPY 5,909,804.97 EUR 2395719 12/09/2017
200,205,007.00 JPY 2,465,000.00 NZD (11,048.70) 12/09/2017
429,126,000.00 JPY 32,948,886.66 SEK (59,901.14) 12/09/2017
56,280,497.66 SEK 8,913,000.00 NZD 133,646.08 12/09/2017
49,676,22750 usb 38,739,000.00 GBP (708,662.69) 12/09/2017
2,020,000.00 AUD 1,351,828.26 EUR 2,336.13 13/09/2017
3,987,000.00 CHF 3,664,934.77 EUR (13,603.54) 13/09/2017
2,893,252.77 EUR 4,282,000.00 AUD 22712.06 13/09/2017
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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Forward Foreign Exchange Contracts (continued)

A itk L Ci y bought A t sold Ci y sold Unrealised appreciation/ Maturity date

(depreciation) in Sub-fund base

currency (EUR)
18,832,921.80 EUR 28,483,000.00 CAD (364,136.89) 13/09/2017
1,300,688.06 EUR 1,415,000.00 CHF 471798 13/09/2017
41,467508.51 EUR 36,460,000.00 GBP 26,088.86 13/09/2017
5,975,825.24 EUR 52,239,000.00 HKD 119,476.99 13/09/2017
3,908,081.11 EUR 15,430,000.00 ILS 41,429.64 13/09/2017
1,018644.46 EUR 9,954,000.00 SEK (13,853.47) 13/09/2017
8,822,397.03 EUR 10,000,000.00 usb 83,905.64 13/09/2017
19,479,000.00 HKD 2,228,325.40 EUR (44,596.29) 13/09/2017
38,679,000.00 SEK 3,962,018.68 EUR 49,643.96 13/709/2017
6,937,000.00 ZAR 4756,493.34 EUR (16,330.68) 13/09/2017
12,862,5613.34 EUR 19,133,624.00 CAD (29,775.15) 19/09/2017
55,885.80 EUR 531,378.00 NOK 471.95 19/09/2017
10,409,765.00 GBP 11,884,781.13 EUR (54,133.76) 19/09/2017
11,029,384,069.00 JPY 89,654,11793 EUR (3,368,939.74) 19/09/2017

(5,294,171.51)

Counterparty: Nordea Bank AB

90,103,668.42 EUR 140,129,412.00 SGD 1,009,778.80 22/08/2017
90,407007.13 MXN 4,866,000.00 ) 87037.17 29/08/2017
62,519,932.29 SEK 6,965,000.00 CHF 106,465.71 22/08/2017
4,376,000.00 usD 4,198,302.02 CHF (16218.43) 29/08/2017
164,071,698.00 usD 137920,861.68 EUR (3,162,478.60) 22/08/2017
4,271,000.00 usD 36,797,054.20 SEK (80,131.61) 29/08/2017
132,054,654.00 BRL 3973372724 usD (265,625.61) 24/08/2017
7022,536,23700 INR 107,405,556.96 usp 506,669.30 24/08/2017
1,802,805,490.00 RUB 31,505,742.92 usD (1,261,964.75) 24/08/2017
9,176,272.07 EUR 89,351,000.00 SEK (90,652.94) 07/09/2017
43569,228.38 EUR 66,254,836.78 CAD (1,097,449.56) 12/09/2017
823,000.00 AUD 5654,763.78 EUR (3045.19) 13/09/2017
13,003,000.00 DKK 1749,180.23 EUR (139.75) 13/09/2017
87873884 EUR 953,000.00 CHF 5,974.62 13/09/2017
3,583,480.50 EUR 26,650,000.00 DKK (1,226.33) 13/09/2017
209,771.77 EUR 829,000.00 ILS 2,029.96 13/09/2017
791,356.74 EUR 7712,000.00 SEK (8507.34) 13/09/2017
388,233523.18 EUR 436,049,000.00 usD 7194,986.75 13/09/2017
189894391 EUR 28,026,000.00 ZAR 43876.62 13/09/2017
4,389,000.00 SEK 448,500.63 EUR 671324 13/09/2017
100,104,806.08 EUR 148,280,244.00 AUD 741,453.38 19/09/2017
103,331,712.45 EUR 161,202,638.00 NZD 226,071.27 19/09/2017
292,958,520.09 EUR 25,749,243.00 usp 464,099.16 19/09/2017
1,008,443,531.00 SEK 103,723510.30 EUR 871,623.31 19/09/2017

5,289,339.18

1,326,681.55

2,857,942.34

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

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

Underlying Buy/  Fixed Nominal Currency Cost (EUR) L ised value date
Sell rate appreciation/ (EUR)
(depreciation) (EUR)
Counterparty: Barclays Bank PLC
CDX-NAHYS28V1-5Y Buy  5.00% 15,600,000.00 usb (985,688.30) 32,632.35 (953,065.95)  20/06/2022
CDX-NAHYS28V1-5Y Buy 5.00% 15,600,000.00 usb (943,002.21) (10,053.74) (953,055.95)  20/06/2022
ITRAXX-XOVERS27V1-5Y Buy 5.00% 19,400,000.00 EUR  (2392,087.47) 133970.88 (2,268,11669) 20/06/2022
ITRAXX-XOVERS27V1-5Y Buy  5.00% 19,000,000.00 EUR (2,230,395.66) 18,838.18 (2,211,557.48) 20/06/2022
ITRAXX-XOVERS27V1-BY Buy 5.00% 18,800,000.00 EUR (2,264,083.33) 7580540 (2,18827793) 20/06/2022
(8,815,256.97) 251,193.07 (8,564,063.90)
Counterparty: BNP Paribas SA
CDX-NAHYS28V1-bY Buy  5.00% 15,600,000.00 usb (977930.86) 24,87491 (953,055.95)  20/06/2022
ITRAXX-XOVERS27V1-5Y Buy  5.00% 19,300,000.00 EUR (2,346,626.43) 100,149.62 (2,246,47681) 20/06/2022
ITRAXX-XOVERS27V1-5Y Buy 5.00% 18,700,000.00 EUR (2,179,939.29) 3,301.14  (2,176,638.15)  20/06/2022
(5,504,496.58) 128,325.67  (5,376,170.91)
(14,319,753.55) 379,518.74 (13,940,234.81)
Financial Futures Contracts
Description date Ci y Purct d/ Commitment (V] lised (V] lised appreciation/
Sold contracts in currency pp! i p ) dep ) from contract
from 29/06/2017 to opening to 29/06/2017
30/06/2017 already cashed in Sub-fund
in Sub-fund base currency base currency (EUR)
(EUR)
Efficient portfolio management:
AMSTERDAM IDX FUT 7/2017 21/07/2017 EUR (427.00) (43,438,710.00) (68,320.00) 951,15768
AMSTERDAM IDX FUT 7/2017 21/07/2017 EUR 328.00 33,367,440.00 52,480.00 (967,600.00)
CAC40 10 EURO FUT 7/2017 21/07/2017 EUR 484.00 24,935,680.00 12,100.00 (212,503.18)
CAC40 10 EURO FUT 7/2017 21/07/2017 EUR (1,260.00) (64,915,200.00) (31,600.00) 1,258,047.47
CBOE VIX FUTURE 7/2017 19/07/2017 usD (1,313.00) (15,979,210.00) (166,923.85) 470,538.00
CBOE VIX FUTURE 8/2017 16/08/2017 usb (3,901.00) (49,5681,710.00) (290,723.77) (468,570.77)
DAX INDEX FUTURE 9/2017 156/09/2017 EUR (62.00) (19,180,475.00) 45,725.00 521,5756.00
DAX INDEX FUTURE 9/2017 16/09/2017 EUR 43.00 13,302,687.50 (31,712.50) (324,293.75)
DJIA MINI e-CBOT 9/2017 15/09/2017 usD 339.00 36,150,960.00 108,487.13 111,832.93
EURO STOXX 50  9/2017 16/09/2017 EUR (1,624.00) (566,109,200.00) 97,440.00 1,470,695.26
EURO STOXX 50  9/2017 156/09/2017 EUR 1,744.00 60,255,200.00 (104,640.00) (1,579,367.32)
EURO-BUND FUTURE 9/2017 11/09/2017 EUR 732.00 118,632,760.00 (175,680.00) (2,007,334.16)
FTSE 100 IDX FUT 9/2017 18/09/2017 GBP (478.00) (34,858,150.00) 2,720.04 832,136.38
FTSE 100 IDX FUT 9/2017 18/09/2017 GBP 676.00 49,297,300.00 (3,846.75) (1,047529.38)
FTSE/MIB IDX FUT 9/2017 156/09/2017 EUR (238.00) (24,531,850.00) 34,510.00 426,600.90
FTSE/MIB IDX FUT 9/2017 156/09/2017 EUR 192.00 19,790,400.00 (27840.00) (344,14862)
HANG SENG IDX FUT 7/2017 28/07/2017 HKD (92.00) (117,861,200.00) 93,633.22 (569,973.16)
H-SHARES IDX FUT 7/2017 28/07/2017 HKD 150.00 76,612,5600.00 (39,5699.40) (32,579.38)
H-SHARES IDX FUT 7/2017 28/07/2017 HKD (75.00) (38,306,250.00) (3791.43) 39,801.35
IBEX 35 INDX FUTR 7/2017 21/07/2017 EUR 349.00 36,606,610.00 (20,242.00) (1,073,000.50)
LONG GILT FUTURE 972017 29/09/2017 GBP 363.00 44,290,910.00 (96,419.09) (688,506.60)
mini MSCI Emg Mkt 9/2017 156/09/2017 usD (2,5668.00) (129,529,920.00) (731,752.23) 667,822.03
NASDAQ 100 E-MINI 972017 16/09/2017 usb 498,00 56,415,930.00 98,242.08 (350,161.01)
NIKKEI 225 (OSE) 9/2017 0870972017 JPY (245.00) (4,909,800,000.00) 326,092.43 (5619,446.17)
NIKKEI 225 MINI 9/2017 08/09/2017 JPY 5,452.00 10,925,808,000.00 (725,655.48) 1,012,2561.19
OMXS30 IND FUTURE 7/2017 21/07/2017 SEK (2,948.00) (474,554,300.00) 7641.08 1,039,387.86
OMXS30 IND FUTURE 7/2017 21/07/2017 SEK 805.00 129,684,875.00 (2,086.52) (143,378.62)
S&P MID 400 EMINI 9/2017 156/09/2017 usD (160.00) (27995,200.00) (67,335.93) 7274857
S&P/TSX 60 IX FUT 972017 156/09/2017 CAD 66.00 11,722,920.00 (43,706.73) (58,008.12)
S&P/TSX 60 IX FUT 972017 156/09/2017 CAD (111.00) (19,715,820.00) 73,606.77 51,724.41
S&P500 EMINI FUT 9/2017 156/09/2017 usb (4,279.00) (5618,5661,312.50) (703,44351) 1,187,144.70
S&P500 EMINI FUT 9/2017 15/09/2017 usD 2,688.00 313,633,250.00 425,452.63 (974,015.20)
SPI 200 FUTURES 9/2017 22/09/2017 AUD (741.00) (105,018,225.00) 1,347628.58 (1,788,268.10)
SWISS MKT IX FUTR 972017 16/09/2017 CHF (1,014.00) (90,590,760.00) (27836.29) (755,730.82)
US 10YR NOTE (CBT)9/2017 29/09/2017 usb 5713.00 718,409,750.00 (313,061.68) (1,144,472.71)
US 10YR NOTE (CBT)9/2017 29/09/2017 usb (498.00) (62,623,500.00) 27,289.47 (5,362.13)
(923,268.73) (4,430,776.97)
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
Nordea 1, SICAV - Unaudited Semi-Annual Report 2017 67



Nordea 1 - Alpha 15

Contracts For Difference

Underlying Currency Number of contracts Commitment in Sub-fund base Ui i ppreci preciati
currency (EUR) in Sub-fund base currency (EUR)

Counterparty: Barclays Bank PLC

AT&T usb 41,706.00 1,378,167.41 (83,111.96)
Air Liquide EUR 12,04700 1,309,5608.90 114,612.79
Amgen usb 143,666.00 21,741,019.28 1,997524.73
Anthem usbD 17,630.00 2,913,421.07 626,065.48
Apple usb 35,249.00 4,463,029.32 1,002,339.56
Atlantia EUR 149,364.00 3,669,627.78 422,690.98
AutoZone usb 16,334.00 8,104,631.35 (2729,494.14)
Bank of Nova Scotia/The CAD 79,829.00 4,21190723 757616.56
Bayer EUR 28,5568.00 3,249,900.40 628,655.87
British American Tobacco GBP 50,892.00 3,049,474.36 4970156.39
CVS Health usbD 155,911.00 10,948,149.58 (1,700,757.86)
CarMax usb 51,299.00 2,811,98850 139,722.36
Chubb usbD 91,019.00 11,620,075.06 2,228,706.61
Cigna usb 12,543.00 1,838,972.83 246,776.70
Cisco Systems usbD 278,667.00 7701,182.63 5873563.01
Cognizant Technology Solutions usb 95,665.00 5,688,671.22 770,296.92
Comcast usbD 100,632.00 3441013565 64251714
Dollar General usD 6,167.00 385,738.27 (9,604.96)
Express Scripts Holding uUsb 132,909.00 7443,976.09 (1,620,122.21)
FedEx usb 292,266.00 4,234,942.25 490,765.64
Heineken EUR 10,937.00 935,660.35 173,227.86
Imperial Brands GBP 83,197.00 3,291,751.13 (408,216.04)
Infosys ADR usbD 380,018.00 4971,170.64 (526,552.39)
International Business Machines usD 57,190.00 7,736,983.92 123,853.75
ltalgas EUR 95,773.00 42465748 42465748
Johnson & Johnson usbD 26,957.00 3,139,448.79 428,267.80
KDDI JPY 161,600.00 3,764,038.31 159,854.49
Koninklijke Ahold Delhaize EUR 91,111.00 1,637,498.13 (297,425.83)
Kroger usbD 118,431.00 2,424,068.83 (1,332,922.84)
Laboratory Corp of America usbD 20,502.00 2,760,976.36 594,990.31
McKesson usb 29,336.00 4,210,000.86 20,806.22
Medtronic usbD 147,140.00 11,468805.41 1,997881.71
National Bank of Canada CAD 94,241.00 3,475,138.70 550,670.14
Nippon Telegraph & Telephone JPY 157700.00 6,656,195.91 868,788.56
Omnicom Group usD 46,015.00 3,331,654.64 (13,329.85)
Oracle usbD 360,364.00 15,886,284.63 3,782,353.62
PG&E usb 102,268.00 5,976,206.40 982,176.02
PPL usbD 38,861.00 1,324,7256.51 272,842.62
Perrigo Co usD 4,463.00 296,411.60 (3,424.68)
Pfizer usbD 397206.00 11,691,031.02 206,554.68
Public Service Enterprise Group usSD 138,142.00 5,220,218.49 123,681.89
QUALCOMM usbD 80,607.00 3,901,900.38 (202,862.07)
Roche Holding CHF 30,756.00 6,864,261.60 (148,166.56)
Royal Bank of Canada CAD 33,858.00 2,1568,188.82 371,817.19
SSE GBP 72,955.00 1,215,651.13 (36,662.84)
Sanofi EUR 93,463.00 7,892,950.35 387352.64
Signature Bank/New York NY usbD 10,473.00 1,311,615.73 18,063.47
Simon Property Group usD 36,144.00 5,163,881.29 (326,487.55)
Snam EUR 677731.00 2,622,818.97 (68,375.09)
Southern usb 44,828.00 1,902,109.66 154,449.70
Telia Company SEK 284,593.00 1,160,442.12 (567,339.02)
Teva Pharmaceutical Industries ADR usSD 179,915.00 5,178,737.85 (3,076,373.52)
Thermo Fisher Scientific usD 26,328.00 4,033,628.27 1,068,729.18
UnitedHealth Group usb 33,586.00 5,470,994.65 1,936,44765
Verizon Communications uUsb 335,065.00 13,037,731.54 (878,277.86)
Vinci EUR 130,695.00 9,806,045.85 1,832,398.68
WPP GBP 276,516.00 5,101,294.22 453,062.23
Walgreens Boots Alliance usD 143,305.00 9,786,5629.71 (669,495.90)
Walt Disney usbD 58,355.00 5,400,350.93 387361.97
Zimmer Biomet Holdings usD 62,221.00 6,998,669.15 1,366,384.94
eBay usbD 309,427.00 9,438,398.44 1,615,335.556

7,004,516.00 318,954,414.54 17,266,255.92

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

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(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 y market instr Transferable securities and y market instr ts traded
admitted to official exchange listing on another regulated market
Shares Shares
AUD CNY
228,560.00 Oil Search 1,1975632.12 0.87 301,100.00 Shenzhen Inovance Technology 1,134,315.81 0.82
1,197,532.12 0.87 1,134,315.81 0.82
HKD TWD
775,400.00 AIA Group 5,667939.70 4.1 188,000.00 Advanced Ceramic X 2,286,663.63 1.66
300,000.00 Byd 1,841,198.21 1.33 152,000.00 Egis Technology 1,039,316.26 0.76
669,000.00 China Medical System Holdings 1,157,187.31 0.84 207,000.00 eMemory Technology 2704,881.67 1.96
610,000.00 China Resources Beer Holdings 1,639,713.21 1.12 67,000.00 Land Mark Optoelectronics 766,469.43 0.56
2,657500.00 China Resources Pharmaceutical Group 3,194,949.77 2.32 6,797,320.88 4.93
864,000.00 China Resources Phoenix Healthcare 1,063,851.24 0.77
Holdings Total Shares 7,931,636.69 5.75
3,024,000.00 China Yuhua Education 1,046,138.84 0.76
128,920.00 CK Hutchison Holdings 1,618788.64 1.17 Total Transferable securities and
739,500.00 Ping An Insurance Group Co of China 487491821 353 y market instr traded
1,136,000.00 Sino Biopharmaceutical 1,004,317.89 0.73 on another regulated market 7,931,636.69 5.75
187,000.00 Sunny Optical Technology Group 1,677,194.47 122
257,100.00 Tencent Holdings 9,197319.35 6.66 Under for Collective | t (UCI)
33,883,516.84 24.55
IDR usD
883,900.00 Bank Rakyat Indonesia Persero 1,011,3656.01 0.73 925.02 Nordea ML - China A-Shares Fund Il 137,8656.73 0.10
4,090,700.00 Surya Citra Media 794,936.32 0.58 Y-USD
1,806,301.33 1.31 137,855.73 0.10
32857700 IA’:vli‘nd 1,829,054.43 133 Total Undertakings for Collective
380,965.00 Crompton Greaves Consumer Electricals 1,334,666.78 097 Investment (UCI) 137,855.73 0.10
630,037.00 Fortis Healthcare 1,679,052.31 1.14 i "
181,620.00 Housing Development Finance 4,537725.30 3209 Total Investments in Securities 135,488,026.55 98.18
597463.00 ICICI Bank 2,681,939.89 1.94
4978900 Larsen & Toubro 1,299,925.22 094 Cash at banks 2,955,285.00 214
79,661.00 Persistent Systems 836,324.96 061
584,204.00 Phoenix Mills 4,067623.44 295 Other net liabilities (446,165.78) (0.32)
414,458.00 Prestige Estates Projects 1,622,5665.80 1.18
65,564.00 Reliance Industries 1,399,780.62 1.01 Total net assets 137,997,145.77  100.00
474,890.00 State Bank of India 2,010,499.30 1.46
179,698.00 Tata Motors 1,202,5627.48 0.87
180,343.00 Varun Beverages 1,492,267.70 1.08
114,908.00 Zee Entertainment Enterprises 873,487.46 0.63
26,767,640.69 19.40
KRW
25,758.00 Loen Entertainment 1,967614.31 1.43
9,161.00 Mando 2,061,752.44 1.49
42,659.00 NUTRIBIOTECH 779,276.97 0.66
5,483.00 Samsung Electronics 11,391,051.86 8.25
9,149.00 Samsung Fire & Marine Insurance 2,250,963.37 1.63
43,4568.00 Shinhan Financial Group 1,872,648.42 1.36
62,8563.00 SK Hynix 3702,561.75 2.68
24,025,769.12 1741
LKR
1,317984.00 John Keells Holdings 1,634,7156.33 1.1
1,534,715.33 11
PHP
102,680.00 SM Investments 1,634,008.14 1.18
1,634,008.14 1.18
SGD
145,900.00 City Developments 1,137,268.54 0.82
100,200.00 DBS Group Holdings 1,5609,678.65 1.09
3,641,800.00 Yoma Strategic Holdings 1,647675.72 1.12
4,194,622.81 3.04
THB
60.00 Minor International 8.16 0.00
1,140,450.00 Minor International 1,351,283.89 098
1,351,292.05 0.98
TWD
449,000.00 Chroma ATE 1,446,482.59 1.05
293,219.00 Delta Electronics 1,604,896.90 1.16
726,000.00 Fubon Financial Holding 1,156,301.78 0.84
1,230,854.00 Taiwan Semiconductor Manufacturing 8,436,326.78 6.11
12,644,008.05 9.16
usb
34,310.00 51job ADR 1,543,950.00 1.12
64,69700 Alibaba Group Holding ADR 9,077816.41 6.568
356,380.00 Ctrip.com International ADR 1,921,487.80 1.39
91,856.00 JD.com ADR 3,616,370.72 262
7363.00 NetEase ADR 2,219,602.72 1.61
18,379,127.65 13.32
Total Shares 127,418,534.13 92.33
Total Transferable securities and
y market instr ts admitted
to official exchange listing 127,418,534.13 92.33
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Asian Focus Equity Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 30/06/2017 (in % of Net Assets)

Country Sector
Cayman Islands 25.47 Internet Software & Services 14.85
India 19.40 Semiconductors 11.31
Republic Of Korea 17.41 Technology Hardware, Storage & Peripherals 825
Taiwan, Province of China 14.09 Life & Health Insurance 764
Hong Kong 754 Diversified Banks 6.58
China 5.69 Internet & Direct Marketing Retail 4.01
Singapore 3.04 Pharmaceuticals 3.88
Indonesia 1.31 Diversified Real Estate Activities 3.77
Philippines 1.18 Industrial Conglomerates 3.47
Sri Lanka 111 Thrifts & Mortgage Finance 329
Thailand 0.98 Electronic Components 2.38
Papua New Guinea 0.87 Real Estate Development 2.30
Luxembourg 0.10 Automobile Manufacturers 221
Health Care Facilities 1.92
Total 98.18 Electronic Equipment Manufacturers 1.80
Communications Equipment 1.66
Property & Casualty Insurance 1.63
Auto Parts & Equipment 1.49
Movies & Entertainment 1.43
Textiles 1.33
Broadcasting & Cable TV 1.21
Brewers 1.12
Human Resource & Employment Services 1.12
Soft Drinks 1.08
Oil & Gas Refining & Marketing 1.01
Hotels, Resorts & Cruise Lines 098
Household Appliances 0.97
Construction & Engineering 0.94
Oil & Gas Exploration & Production 0.87
Other Diversified Financial Services 0.84
Industrial Machinery 0.82
Education Services 0.76
IT Consulting & Other Services 0.61
Personal Products 0.56
Open Equity Funds 0.10
Total 98.18
Forward Foreign Exchange Contracts
Amount bought  Currency bought Amount sold Currency sold L d appreciation/ ity date
(depreciation) in Sub-fund base
currency (USD)
Share class hedging:
Counterparty: JPMorgan Chase Bank NA
5,217584.10 PLN 1,364,569.22 usb 42,870.25 25/08/2017
162,078.97 usb 607,470.69 PLN (1,791.92) 26/08/2017
41,078.33

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

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

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017

(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 y market instr t: Undertakings for Collective Investment (UCI)
admitted to official exchange listing
usD
Shares 2,532.41 Nordea ML - China A-Shares Fund Il 377405.66 021
Y-USD
CNH 377,405.66 0.21
3,830,000.00 Hui Xian Real Estate Investment Trust 1,756,764.13 0.99
1,756,764.13 0.99 Total Undertakings for Collective
HKD Investment (UCI) 377,405.66 0.21
805,800.00 AIA Group 5,890,154.62 3.32
618,500.00 Byd 3,795,936.98 2.14 Total Investments in Securities 172,415,075.33 97.14
292,140.00 Cheung Kong Property Holdings 2,288,923.42 1.29
10,985,740.00 China Construction Bank 8,515,8569.10 4.80 Cash at banks 4,158,207.04 2.34
10,212,000.00 China Foods 4,330,944.08 244
1,776,000.00 China Medical System Holdings 3,071,995.01 1.73 Other net assets 925,632.37 0.52
299,600.00 China Merchants Bank 903,716.05 0.561
397.400.00 China Mobile 4,218,5659.23 2.38 Total net assets 177,498,914.74 100.00
2,145,333.00 China Resources Beer Holdings 5,415,07798 3.05
8,320,600.00 China Resources Pharmaceutical Group ~ 10,394,361.49 5.86
6,624,000.00 China Yuhua Education 2291564222 1.29
2,037,000.00 CNOOC 2,231,520.70 1.26
1,391,000.00 Greatview Aseptic Packaging 867960.31 0.49
1,671,000.00 Hua Hong Semiconductor 2,133,663.00 1.20
5,453,820.00 Industrial & Commercial Bank of China 3,682,605.45 2.07 .
962,000.00 Jiangxi Copper 1580,181.14 089 | Breakdown by Country and Economic
1,499,500.00 Li Ning 1,141,239.23 0.64 S f h I . s .
478,000.00 Longfor Properties 1,027,693.65 058 ector of the Investments in Securities
776,000.00 Ping An Insurance Group Co of China 5,115,5632.83 2.88
439,200.00 Samsonite International 1,834,525.31 1.03 i 0,
307,600.00 Sinopharm Group 1,391,24883 0.78 as Of 30/06/201 7 (I n /0 Of Net Assets)
57000.00 Sun Hung Kai Properties 83768753 0.47
1565,000.00 Sunny Optical Technology Group 1,390,187.93 0.78 Country
471,100.00 Tencent Holdings 16,852,808.82 9.49
1,400,000.00 Tong Ren Tang Technologies 2,163,311.80 1.22
230,000.00 Tsingtao Brewery 1,018,168.52 0.57 1o Island 3692
57600000 Uni-President China Holdings 46568861 096 | gppmanisands 1905
12,028,000.00 West China Cement 1818,524.69 102 | iong Kong 1850
2,400,000.00 Zhaojin Mining Industry 1,964,969.78 1.11 Taiwan, Province of China 16.03
98,634,587.11 5557 | Bormuda oad
TWD ) ) Luxembourg 1.25
2,661,379.00 Advanced Semiconductor Engineering 3,288,029.28 1.85 Jersey 1.00
1,867616.00 China Life Insurance 1,860,248.69 1.05 British Virgin Islands 1.00
1,226,000.00 Fubon Financial Holding 1,952,662.87 1.10 ’
205,000.00 Silergy 3949,046.70 222 | total 9714
1,961,000.00 Taiwan Semiconductor Manufacturing 13,440,779.18 757
24,490,756.72 13.80
usD Sector
98,155.00 51job ADR 4,416975.00 249
81,087.00 Alibaba Group Holding ADR 11,395,166.11 6.42 Int t Soft &S 19.09
28,835.00 Ctrip.com International ADR 1566,028.85 088 | gomionocto e 1419
108,200.00 Hollysys Automation Technologies 1,780,972.00 1.00 Pharmaceuticals 8.81
92,37700 JD.com ADR 3,636,882.49 2.05 Diversified Banks '7.38
15,006.00 NetEase ADR 4,623,408.64 265 Life & Health Insurance 7:25
27,319,423.09 15.39 Education Services 4.37
Packaged Foods & Meats 399
Total Shares 152,201,531.05 85.75 Brewers 3.60
- Internet & Direct Marketing Retail 293
Total Transfera!:le securlt:es anc! Human Resource & Employment Services 2.49
Y _market TSTIEC! admitted Wireless Telecommunication Services 2.38
to official exchange listing 152,201,531.05 85.75 Automobile Manufacturers 214
", . Real Estate Development 1.87
Transferable securities and y market instr ts traded Apparel, Accessories & Luxury Goods 168
on another regulated market Research and Consulting Services 1.69
Shares Oil & Gas Explo_ration & Production 1.26
Industrial Machinery 1.16
CNY Gold 111
142,768.00 Foshan Haitian Flavouring & Food 85877705 048 gfhe'tD'VtefS'f,iAedt F'_”T”C‘a‘ Services 1-82
334,900.00 Glodon 928,699.76 0.52 onstruction Materials :
944,900.00 Jiangsu Hengshun Vinegar Industry 1429,998.38 081 | Electronic Equipment Manufacturers 1.00
545,384.00 Shenzhen Inovance Technology 2,054,592.13 1.16 gwersn‘led REITs ggg
5,272,067.32 2.97 opper ;
TWD Health Care Supplies 0.86
165,000.00 Adden Technology 1469921.11 083 | CElectronic Components 078
554,00000 Bioteque 1522,498.37 086 | Health Care Distributors 078
960,000.00 Dadi Early-Childhood Education Group ~ 5,459,566.11 308 | Semiconductor Equipment 059
81,000.00 eMemory Technology 105843196 060 /;PP"CaFf‘O”kSO_“WWe 8%
266,000.00 Machvision 1,039,316.25 0.59 aper ackaging L -
17400000 On-Bright Electranics 1,189,743.60 067 | Diversified Real Estate Activities 0.47
567949.00 Sporton International 2,824,59390 159 | Open Equity Funds 0.21
14,564,071.30 8.21
Total 97.14
Total Shares 19,836,138.62 11.18
Total Transferable securities and
y market instr traded
on another regulated market 19,836,138.62 11.18
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Danish Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(Expressed in DKK)

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 30/06/2017 (in % of Net Assets)

Number/ Description Market Value % of Net
Nominal (Note 2) Assets
Transferable securities and y market instr t:
admitted to official exchange listing
Bonds
DKK
205,797.77 BRFkredit 5% 04-01-2035 RO B 236,770.33 0.19
20,351.37 BRFkredit 7% 01-01-2039 SDO E 23,605.83 0.02
100,000.00 Danish Government 1.5% 11-15-2023 108,868.00 0.09

33,400,000.00 Danish Government 1.75% 11-156-2026  37211,274.00 2950
25,000,000.00 Danish Government 3% 11-156-2021 28,486,000.00 22569

100,000.00 Danish Government 4% 11-15-2017 101,620.00 0.08
7,000,000.00 Danish Government 4% 11-15-2019 7,736,120.00 6.13
100,000.00 Danish Government 7% 11-10-2024 149,696.00 0.12
9,448901.84 Nordea Kredit 2% 10-01-2047 SDRO 2  9,259,923.80 734
3,023,630.30 Nordea Kredit 3% 10-01-2044 SDRO 2 3,194,465.41 253
31,337.80 Nordea Kredit 5% 04-01-2035 RO 1 36,312.68 0.03
7462,869.68 Nykredit Realkredit 2% 10-01-2047 7311,746.57 5.80
SDOE
21,972.18 Nykredit Realkredit 6% 04-01-2038 25,806.33 0.02
ROD
8766,454.39 Nykredit Realkredit CF 5% 07-01-2038 9,204,777.11 7.30
10 CIBOR6M R
10,000,000.00 Realkredit Danmark 1% 04-01-2018 10,112,300.00 8.02
SDROAT
7,500,000.00 Realkredit Danmark 1% 04-01-2018 7584,225.00 6.01
SDROART
16,195.16 Realkredit Danmark 4% 10-01-2035 RO 17923.98 0.01
1,383,673.29 Realkredit Danmark 4% 10-01-2041 1,627921.23 1.21
SDRO S
79,990.43 Realkredit Danmark 6% 10-01-2036 RO 87489563 0.07
8,122.21 Unikredit 5% 07-01-2029 RO 1 890397 0.01
122,425,649.77 97.07
Total Bonds 122,425,649.77 97.07

Total Transferable securities and
money market instruments admitted

to official exchange listing 122,425,649.77 97.07
Total Investments in Securities 122,425,649.77 97.07
Cash at banks 2,194,247.02 1.74
Other net assets 1,504,942.78 1.19
Total net assets 126,124,839.57 100.00

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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Country

Denmark 97.07
Total 97.07
Sector

Government Bonds 5851
Callable Mortgage Bonds 24.53
Mortgage Bonds 14.03
Total 97.07
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Nordea 1 - Danish Kroner Reserve

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(Expressed in DKK)

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 30/06/2017 (in % of Net Assets)

Number/ Description Market Value % of Net
Nominal (Note 2) Assets
Transferable securities and y market instr t:
admitted to official exchange listing
Bonds
DKK
4,500,000.00 Bank of Scotland plc. BOS 2018 4,488,750.00 4.81
12,000,000.00 Denmark Treasury Bill 01-09-2017 12,012,000.00 12.86
4,000,000.00 DLR Kredit 2% 10-01-2017 SDO B 4,024,800.00 4.31
21,000,000.00 Nordea Kredit 2% 10-01-2017 SDRO 2 21,130,830.00 2263
19,065,7560.00 Nykredit Realkredit 1% 10-01-2017 19,137246.56 20.49
SDO AR H
1,633,280.99 Nykredit Realkredit FRN 01-01-201810  1,636,347.55 1.656
CIBOR 6M RO
13,000,000.00 Realkredit Danmark 1% 04-01-2018 13,146,120.00 14.08
SDRO ART
8,000,000.00 Realkredit Danmark 2% 01-01-2018 8,100,880.00 867
SDRO T
83,576,974.11 89.49
Total Bonds 83,576,974.11 89.49
Total Transferable securities and
y market instr ts admitted
to official exchange listing 83,576,974.11 89.49
Total Investments in Securities 83,576,974.11 89.49
Cash at banks 6,888,483.56 738
Other net assets 2,927,350.70 3.13
Total net assets 93,392,808.37 100.00

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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Country

Denmark 84.68

United Kingdom 481

Total 89.49

Sector

Mortgage Bonds 74.98

Government Bonds 12.86

Callable Mortgage Bonds 1.65

Total 89.49
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Nordea 1 - Danish Mortgage Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017

(Expressed in DKK)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note2) Assets Nominal (Note2)  Assets
Transferable securities and y market instr i i . redit Realkredit b 07-01- £ ,376. .
£ 17,049,929.52 Nykredit Realkredit CF 5% 07-01-2038  17,885,376.07 0.38
admitted to official exchange listing CIBOR6M RO D
Bond 13,798,342.61 Nykredit Realkredit CF 5% 07-01-2038  14,488,259.74 031
onds 10 CIBOR 6M R
DKK 76,000,000.00 Realkredit Danmark 1% 04-01-2021 78174892000 167
SDROAT
i 0 - -
D BR ket }Ofg oy SLeDORE 908280000 192 70,000,000.00 Realkredit Danmark 1% 04-01-2022 7045910000 153
(s ! e ; SDROAT
193595,291.25 BRFkredit 2% 10-01-2047 SDO E 189,674,986.60 401 o
94,979,80258 BRFkredit 2.5% 10-01-2047 SDO E 0659445000 204 | (0314620538 ggglgesd\t Danmark 2% 10-01-2047 71830008290 1520
29:721,954.20 BRFkredit 3% 10-01-2044 SDO E 31,274,926.31 0.66
117781803 BRFk;i d:t 402 10-01-0031 ng £ 196114969 003 128768,184.59 Realkredit Danmark 2.5% 10-01-2047  130,957,243.73 2.77
a0Ta0. ' 00 RAR ' SDRO S
10,060,732.23 BRFkredit 4% 10-01-2035 RO B 11,109,56356 024
3001.95205 BRFk:d:t 50/2 04-01-2035 RO B 345374583 007 392,565,589.82 Realkredit Danmark 3% 10-01-2044 34,224,063.80 0.72
100,696.06 BRFkredit 5% 10-01-2041 SDO E 114,491.42 000 10 SDRO §
13,86755 BRFkredit 6% 04-01-2038 10 RO B 1591301 000 35,796,799.00 Realkredit Danmark 35% 07-01-2044  38,481,558.93 081
30255169 BRFkredit 6% 10-01-2022 RO 321,15862 001 SDRO S
22353712 BRFkredit 7% 01-01-2039 SDO E 258,185.37 001 10,311,588.35 Realkredit Danmark 5% 07-01-2035 RO 11,966,598.28 0.25
165,350,000.00 Danish Government 1.756% 11-15-2025 17307698850  3.66 4445201 Realkredit Danmark 6% 01-01-2038 RO 5219777 000
1975888.71 Danske Kredit 5% 10-01-2019 RO 2,007502.93 004 146.03 Realkredit Danmark 6% 10-01-2017 RO 14800 000
269,078.93 Danske Kredit 7% 10-01-2029 RO 31973304 001 30,751.16 Realkredit Danmark 6% 10-01-2019 RO 31,673.75 0.00
30,000,000.00 DLR Kredit 2% 01-01-2018 SDO B 30,378,900.00 064 282,264.52 Realkredit Danmark 6% 10-01-2032 RO 337376.67 0.01
10,000,000.00 DLR Kredit 2% 01-01-2020 SDO A B 10,544,500.00 0292 11,162,276.19 Realkredit Danmark CF 5% 01-01- 11,720,390.00 0.25
40,000,000.00 DLR Kredit 2% 10-01-2017 SDO B 40,248,000.00 0.85 203810 CIBOR 6M RO
50,000,000.00 DLR Kredit 2% 10-01-2019 SDOAB  52,591,38850 111 2,162,356.65 Totalkredit 5% 04-01-2035 RO C 2,484,546.64 005
14,710,399.17 DLR Kredit 2% 10-01-2047 SDO B 14,364,704.79 0.30 601,714.80 Totalkredit 5% 07-01-2019 RO C 617359.38 001
8,009,156.66 DLR Kredit 35% 10-01-2044 SDO B 8481,696.90 0.18 930,394.22 Unikredit 5% 07-01-2019 RO 1 962,02762 002
1,310912.60 DLR Kredit 4% 10-01-2031 SDO B 1,383995.98 003 172,92767 Unikredit 6% 07-01-2022 RO 1 18356272 000
152,293.70 DLR Kredit 4% 10-01-2035 RO 166,533.16 0.00 92,602.37 Unikredit 6% 10-01-2032 RO 1 107904.91 0.00
7608,416.70 DLR Kredit 4% 10-01-2041 SDO B 8,249,42581 017 123739.29 Unikredit 7% 07-01-2031 RO 1 14984828 000
4,835,199.00 DLR Kredit CF 6% 01-01-2038 CIBOR ~ 5,069,706.15 011 4,055,431,431.13  85.81
6M RO FL EUR
53,641.11 KommuneKredit 3% 01-01-2024 55,39786 0.00 10,000,000.00 DNB Boligkreditt AS 0.06% 11-01- 74,035,955.43 1.57
284657 KommuneKredit 3% 07-01-2022 2939.80 0.00 2022
9,316.94 KommuneKredit 4% 01-01-2020 9,575.49 0.00 12,400,000.00 Eika Boligkreditt AS 0.625% 28-10- 94,076,738.07 1.99
54,651.65 KommuneKredit 4% 01-01-2031 58709.54 0.00 2021
10,249,463.06 LR Realkredit 4% 10-01-2041 RO 10,825,995.36 023 10,000,000.00 Eika Boligkreditt AS 2% 19-06-2019 77556,448.55 1.64
1,136,293.61 LR Realkredit 5% 01-01-2038 RO 1,282,307.34 0.03 245,669,142.05 5.20
325,479.01 LR Realkredit 5% 10-01-2034 RO 364,699.23 001 SEK
783,324,124.50 Nordea Kredit 2% 10-01-2047 SDRO 2 767,657642.01 1624 190,000,000.00 Stadshypotek AB 2.5% 18-09-2019 165,115,324.59 328
149,686,59796 Nordea Kredit 2.5% 10-01-2047 152,231,270.13 322 240,000,000.00 Swedbank Hypotek AB 3.75% 19- 199,463,926.16 4.22
SDRO 2 06-2019
100,607,329.20 Nordea Kredit 3% 10-01-2044 SDRO2  106,291,643.30 225 354,579,250.75 750
13,362,839.27 Nordea Kredit 3.5% 07-01-2044 10 14,304,919.44 0.30
SDRO 2 Total Bonds 4,655,679,823.93  98.51
35,056,394.21 Nordea Kredit 3.5% 07-01-2044 37686,623.78 0.80
SDRO 2 Total Transferable securities
5,291,870.38 Nordea Kredit 4% 07-01-2036 RO 1 5,862,808.64 0.12 and money market instruments
1,345,714.28 Nordea Kredit 4% 10-01-2041 SDRO 2 1,488,02357 0.03 admitted to official exchange
2,097.320.87 Nordea Kredit 5% 10-01-2024 RO 1 2,324,880.18 0.05 listing 4,655,679,823.93  98.51
235,592.42 Nordea Kredit 6% 07-01-2035 RO 1 25691353 001 — -
40,000,000.00 Nykredit Realkredit 1% 01-01-2022 41,428,400.00 0.88 Other transferable securities and y market instr
SDO A H
9,785,063.47 Nykredit Realkredit 1.5% 10-01-2037 9,640,723.93 0.20 Bonds
SDOE
59,982,464.38 Nykredit Realkredit 2% 10-01-2047 57838,091.28 122 DKK
10 SDO E 0.01 Realkredit Danmark 4% 10-01-2041 0.01 0.00
379,057,434.36 Nykredit Realkredit 2% 10-01-2047 371,381,521.31 786 SDROS
SDOE 0.01 Totalkredit 7% 07-01-2029 RO C 0.01 0.00
270,694,900.05 Nykredit Realkredit 25% 10-01-2047  275296,713.35 583 004 Unikredit 6% 07-01-2029 RO 1 005 0.00
SDOE 0.07 0.00
10,365,442.43 Nykredit Realkredit 3% 07-01-2034 11,065,109.79 023
ShoE enen Total Bonds 007 0.0
T 0, - ~
19,062,254.33 ll\loygrgdolt ERealkred\t 3% 10-01-2044 20,039,194.86 0.42 Total Other transferable securities
242712877 Nykredit Realkredit 3% 10-01-2044 055758694 005 and money market instruments 007 0.00
SDOE ] -,
06,341929.86 Nykredit Realkredit 3% 10-01-2047 10123128280  2.14 Total Investments in Securities __ 4,655,679,824.00 _ 98.51
SDOE
6,682,709.37 Nykredit Realkredit 3.5% 10-01-2044 715049903 015 Cash at banks 82,340,596.93 174
10 SDOE I
0700,163.42 Nykredit Realkredit 3.5% 10-01-2044 090267568 006 Other net liabilities (12,160,335.07) _ (0.26)
SDOE
10000000000 Nykredit Realkredit 4% 01-01-2022 116,885,000.00 047 Total net assets 4,725,860,085.86  100.00
SDO H
779,206.62 Nykredit Realkredit 4% 10-01-2028 845,244.38 0.02
RO D
2,090,615.98 Nykredit Realkredit 4% 10-01-2038 2,312,22197 005
RO D
956,512.71 Nykredit Realkredit 4% 10-01-2041 1,057,185.67 0.02
SDOE
492,910.35 Nykredit Realkredit 6% 10-01-2026 566,477.22 001
ROC
69,548.60 Nykredit Realkredit 7% 01-01-2039 84,501.55 0.00
SDOE
434,531.28 Nykredit Realkredit 7% 10-01-2029 538,068.36 001
ROC

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

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 30/06/2017 (in % of Net Assets)

Country Sector
Denmark 85.81 Callable Mortgage Bonds 72.00
Sweden 750 Mortgage Bonds 21.29
Norway 5.20 Government Bonds 3.66
Corporate Debt 1.67
Total 98.51
Total 98.51
Forward Foreign Exchange Contracts
A t L ht Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (DKK)
Share class hedging:
Counterparty: JPMorgan Chase Bank NA
12,069,660.96 CHF 82,648,068.17 DKK (423,265.92) 26/08/2017
486,390.11 DKK 71,42852 CHF (30.39) 25/08/2017
162,156,897.32 DKK 21,808,649.46 EUR 11,301.19 26/08/2017
195.79 DKK 3,3756.00 JPY (0.63) 25/08/2017
37742.69 DKK 49,628.78 SEK (635.91) 26/08/2017
31,057.39 DKK 478727 usb (64.92) 26/08/2017
261,319,349.61 EUR 1,943,607370.48 DKK (718981.21) 25/08/2017
607780.00 JPY 36,710.62 DKK (1,339.63) 25/08/2017
1561,457,1561.25 SEK 116,295,886.71 DKK 522,282.00 26/08/2017
908,798.23 usb 6,143752.88 DKK (235,861.47) 25/08/2017
(846,496.89)
Efficient portfolio management:
Counterparty: JPMorgan Chase Bank NA
262,049,566.78 DKK 35,228,954.00 EUR 117378.70 16/08/2017
64,015,5638.85 DKK 83,873,000.00 SEK (671,485.59) 16/08/2017
2,707,127.12 DKK 397,000.00 usb 125,126.24 16/08/2017
600,000.00 EUR 4,461,835.66 DKK (750.98) 16/08/2017
(429,731.63)
Counterparty: Nordea Bank AB
281,968,674.92 DKK 365,543,000.00 SEK 44,838.47 16/08/2017
44,838.47
(384,893.16)
(1,231,390.05)
Contracts with identical maturity date, same currency bought and same currency sold have been summed together in the above table.
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Danish Mortgage Bond Fund

Financial Futures Contracts

Description Maturity date Currency Purchased/ Commitment U lised U lised appreciation/
Sold contracts in currency ppreciation/(depreciation) lepreciation) from tract
from 29/06/2017 to opening to 29/06/2017
30/06/2017 already cashed in Sub-fund
in Sub-fund base currency base currency (DKK)
(DKK)

Efficient portfolio management:

EURO-BOBL FUTURE 9/2017 11/09/2017 EUR (200.00) (26,348,000.00) 14,873.23 1,947488.32
EURO-BUND FUTURE 9/2017 11/09/2017 EUR 200.00 32,418,000.00 (118,985.83) (1,980,954.34)
EURO-SCHATZ FUT 972017 11/09/2017 EUR (200.00) (22,371,000.00) (7,436.61) 4563,445.07

(111,549.21) 419,979.05

Interest Rate Swaps

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

Counterparty: Morgan Stanley & Co International PLC

Receiving floating rate EURIBOR 6 months 25,000,000.00 EUR (18,372.63) 20-03-2027
Paying fixed rate 0,8640%

(18,372.53)
Counterparty: Natixis SA
Receiving floating rate EURIBOR 6 months 5,000,000.00 EUR 6,767,695.65 06-10-2046
Paying fixed rate 0,7880%
Receiving floating rate EURIBOR 6 months 10,000,000.00 EUR 5,002,193.27 16-11-2046

Paying fixed rate 1,2640%

11,769,888.92
11,751,516.39

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

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(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 y market instr t: Transferable securities and money market instruments traded
admitted to official exchange listing on another regulated market
Shares Shares
BRL TWD
864,900.00 AMBEV 4,207,448.29 3.28 219,000.00 Dadi Early-Childhood Education Group 1,091,9856.18 0.85
761,400.00 Kroton Educacional 2,956,684.01 2.31 1,091,985.18 0.85
7,164,132.30 5.59
CHF Total Shares 1,091,985.18 0.85
92,216.00 Nestle 7,079,790.63 5.52
7206.00 Swatch Group 2,349,428.68 1.83 Total Transferable securities and
9,429,219.11 735 money market instruments traded
EUR on another regulated market 1,091,985.18 0.85
133,362.00 Industria de Diseno Textil 4,534,308.00 354
13,668.00 L'Oreal 2,507,394.60 1.96 Total Investments in Securities 125,973,221.21 98.25
7,041,702.60 5.49
GBP Cash at banks 2,663,429.22 2.08
94,864.00 British American Tobacco 5,684,298.82 443
305,469.00 Cineworld Group 2,431,822.96 1.90 Other net liabilities (418,095.39) (0.33)
144,934.00 Diageo 3,770,714.03 294
54,91700 Reckitt Benckiser Group 4,857543.39 3.79 Total net assets 128,218,555.04 100.00
69,167.00 Unilever 3,283,736.35 2566
20,028,115.55 15.62
HKD
1,794,000.00 China Resources Beer Holdings 3,970,2562.57 3.10
2,196,500.00 China Resources Pharmaceutical Group 2,405,831.99 1.88
5,144,000.00 China Yuhua Education 1,660,250.01 1.22
917,100.00 Samsonite International 3,358,642.39 2.62
11,294,976.96 8.81
IDR
4,938,100.00 Surya Citra Media 841,432.98 0.66
841,432.98 0.66
INR
583,547.00 Arvind 2,848,384.25 222
323,639.00 Crompton Greaves Consumer Electricals 994,109.91 0.78
154,48700 Phoenix Mills 943,091.72 0.74
159,884.00 Tata Motors 938,085.77 0.73
422,319.00 Zee Entertainment Enterprises 2,814,704.51 2.20
8,538,376.16 6.66
KRW
4,782.00 Mando 943,607.31 0.74
3976700 NUTRIBIOTECH 638,427.15 0.50
1,104.00 Samsung Electronics 2,010,956.83 1.57
3,592,991.29 2.80
MXN
999,100.00 Alsea 3,352,1563.64 2.61
3,352,153.64 2.61
PHP
242,485.00 SM Investments 3,383,286.18 264
3,383,286.18 2.64
THB
2,495,900.00 Minor International 2,6592,885.01 2.02
2,592,885.01 2.02
usb
24,629.00 Alibaba Group Holding ADR 3,034,600.30 237
33,697.00 Autoliv 3,226,113.23 2.52
73,368.00 Colgate-Palmolive 4,778,199.156 3.73
18,372.00 Ctrip.com International ADR 874,826.46 0.68
74,712.00 Estee Lauder Cos 6,279,332.19 4.90
114,241.00 JD.com ADR 3,943,420.43 3.08
4,976.00 NetEase ADR 1,315,124.67 1.03
31,72700 Philip Morris International 3,263,245.25 2.55
64,295.00 Procter & Gamble 4,912,249.62 383
29,410.00 Sotheby's 1,377993.43 1.07
44,763.00 Tiffany 3,683,709.77 2.87
73,021.00 X5 Retail Group GDR 2,227026.87 1.74
38,915,841.37 30.35
ZAR
50,979.00 Naspers 8,706,122.88 6.79
8,706,122.88 6.79
Total Shares 124,881,236.03 97.40
Total Transferable securities and
y market instr ts admitted
to official exchange listing 124,881,236.03 97.40
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 1 - Emerging Consumer Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 30/06/2017 (in % of Net Assets)

Country Sector
United States 21.46 Household Products 11.356
United Kingdom 16.62 Personal Products 9.91
Cayman Islands 9.22 Tobacco 6.98
Switzerland 7.35 Cable & Satellite 6.79
South Africa 6.79 Brewers 6.38
India 6.66 Packaged Foods & Meats 562
Brazil 5.59 Apparel, Accessories & Luxury Goods 4.45
Hong Kong 4.97 Education Services 4.37
Spain 3.54 Internet & Direct Marketing Retail 3.76
Republic Of Korea 2.80 Apparel Retail 3.54
Philippines 264 Internet Software & Services 3.39
Luxembourg 2.62 Auto Parts & Equipment 325
Mexico 261 Distillers & Vintners 294
Thailand 2.02 Specialty Stores 2.87
France 1.96 Broadcasting & Cable TV 2.85
Netherlands 1.74 Industrial Conglomerates 2.64
Indonesia 0.66 Restaurants 261
Textiles 222
Total 98.25 Hotels, Resorts & Cruise Lines 2.02
Movies & Entertainment 190
Pharmaceuticals 1.88
Food Retail 1.74
Technology Hardware, Storage & Peripherals 1.67
Specialized Consumer Services 1.07
Household Appliances 0.78
Diversified Real Estate Activities 0.74
Automobile Manufacturers 0.73
Total 98.25
Forward Foreign Exchange Contracts
Amount bought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (EUR)
Share class hedging:
Counterparty: JPMorgan Chase Bank NA
296.46 EUR 1,265.09 PLN 0.21) 24/07/2017
13,476.99 PLN 3,144.50 EUR 41.00 24/07/2017
40.79

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

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

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017

(Expressed in USD)

Number/ Description

Market Value % of Net

Number/ Description

Market Value % of Net

Nominal (Note2) Assets Nominal (Note2) Assets
Transferable securities and y market instr 10,080,000.00 Colombia Government Internat 6.125% 11,614,680.00 0.72
admitted to official exchange listing 18-01-2041
8,280,000.00 Colombia Government Internat 7.375% 10,635,163.20 0.66
Bonds 18-09-2087
UsD 3,100,000.00 Colombia Government Internat 8.125% 3,958,390.00 0.25
1500000.00 Aeropuertos Argentina 2000 S 6.875% 155248500  0.10 21-06-2024
P 00y - O0SAE: i 3,102,000.00 Columbus Cable Barbados Ltd 7.375% 3,303,630.00 021
iy ‘ 30-03-2021
170000000 ey 1e210° Sigl 6.75% 184289200 011 315,000.00 Comision Federal de Electric 4.75% 30445000 002
10,997000.00 Angolan Government Internati 9.56% 11,672,033.13 0.72 800.000.00 (Qti;noifi—()?nOEZderal de Electric 4.875% 846,000.00 005
10-11-2025 000 : 000 :
15-01-0024
i 0/ | -
44000000 Hgentina Bonar Bonds 8.75% 07-08 50583194 008 1,490,000.00 Comision Federal de Electric 4.875% 158685000  0.10
. . 26-05-2021
550000000 Qg?g?‘,‘;ﬁ; public Governmen 5625% 562567500 035 3,135,000.00 Comision Federal de Electric 5.75% 3,213376.00 0.20
. . 14-02-2042
7950,000.00 égigrltgeogfpubhc Governmen 6.875% 8522,185.35 053 5,669,000.00 Congolese International Bond MULTI 3,453,257.74 0.22
‘ , 30-06-2029
204000000 Argertive Republic Governmen 7126% 184722000 0412 1,640,000.00 Corp Financiera de Desarroll 4.75% 175217600 0.1
12,800,000.00 Argentine Republic Governmen 7.5% 13,761,027.20 0.86 500,000.00 83;’?2':'53‘1;3 SA 4.695% 12-04-2023 520,000.00 003
29-04-0026 O : : : by :
2,200,000.00 Argentine Republic Governmen 7.625% 2,248,554.00 0.14 650,000.00 ?3;87'\};82;3' del Cobre de C 4.25% 63138660 004
20-04-2046 ‘ )
47762,000.00 Argentine Republic Governmen MULTI  31,183,809.80 194 700,00000 ?gfgg'_g%g%a' del Cobre de C 4.5% 746,781.00 0.05
31-12-2038 . )
775,00000 Autopistas del Sol SA/Costa 7.375% 803,093.75 005 287000000 gjf? E;%'ZT' del Cobre de C 4.875% 804862593 019
30-12-2030 : .
930,000.00 Autoridad del Canal de Panam 4.95% 25070000 002 2:115,00000 Corp Nacional del Cobre de C 5.625% 2457706.14 015
29-07-2035 ‘ )
3,400,000.00 Bahrain Government Internati 7% 12- 3,442,262.00 021 8,00000 ?gfg Eg%'?ga' del Cobre de C 75% 8,24120 0.00
10-2028 )
1,265,00000 Banco de Bogota SA 6.25% 12-05- 134596000 008 881000000 Costa Rca Government nfern 4.25% 870998750 023
2026 ; )
135,000.00 Banco de Costa Rica 5.95% 12-08- 13702095 001 240000000 ggféi_@%agswemmem Intem 4.375% 228960000 014
2018 )
800,000.00 Banco Nacional de Costa Rica 6.25% 83534400 005 6:835,00000 Costa Riea Government nferm 5625% 615150000 038
01-11-2023 o A
1,500,000.00 Bank of Ceylon 5.325% 16-04-2018 1,514,085.00 009 1,260,000.00 (C)Z_S;%Efa Government Intern 79 04 130878216 0.08
581500000 SSTS;J_EQ%;?ME de Tunisie | 5:75% 557844580 035 4,930,000.00 Costa Rica Government Intern 7.158% 5,176,500.00 0.32
- 10-08-2045
2166,00000 Eg,”g;;%;ﬁs‘ Afiicaine de De 5,5% 228087355 0.14 6,345,000.00 Croatia Government Internati 5.5% 6,930,326.25 043
04-04-2023
180000000 BBVA Bancomer SA/Texas 6:5% 10- 148162500 009 149000000 Croatia Government Internati 6% 26- 167029000 0.0
01-2024
0y
5700,00000 s ancomer SA/Texas 6.75% 645525000 040 5,850,000.00 Croatia Government Internati 6.375% 646483500 040
. 24-03-2021
30550000 Belize Sovernment Internatio MULTI 18711875 001 1,940,000.00 Delhi International Airport 6.125% 207416652  0.13
. 31-10-2026
190010000 Belle Government Internatio MULTI e18811.25 006 1,965,000.00 Development Bank of Kazakhst 4.125% 196624907 0.2
e ) 10-12-2022
267500000 EQ?;%Q;‘S' International 5125% 11- 281618918 018 2,575,000.00 Digicel Group Ltd 7.125% 01-04-2022 004359750  0.14
iai 0, | -
510,000.00 BOC Aviation Ltd 3.875% 27-04-2026 51442833 003 4’;)8%88883 B:g:zz: ﬁ[j’gﬁ/ﬁd%a%/%g? 09-2020 nggggggg 8'33
117500000 Bolan Govemment intermat 4.5% 114888600 007 8,100,000.00 Dominican Republic Internati 5875% 856575000 053
18-04-2024
13,085,000.00 Brazil Loan Trust 1 5.477% 24-07-2023 1069983718 067 . - aro
225000000 Brazilian Government Interna 2.625% 208104750  0.13 1865,000.00 Dominican Republic Inferati 6.95% 142434085 009
05-01-2023 o ‘ R
444500000 Brazilian Government Interna 4.25% 4364,589.95 027 268500000 S;’_rg'?g%”‘ée"“b"c Intemati 685% 286306020 018
07-01-2025 . R
170000000 Braziian Government Interna 5% 27- 148223000 009 480000000 Domiican Repubiic ntemat 6.875% 533520000 033
01-2045 - ‘ -
4,400,000.00 Brazilian Government Interna 5.625% 420774000 026 12500,000.00 gg[g;‘_cgagﬁe"“bhc Internati 7.48% 1423342800 089
07-01-2041 . o
895,000.00 Brazilian Government Interna 6% 07- 964,962.15 006 5:490,00000 ggfg'ggfn Republic Internati 7.5% 06 603268650 038
04-0026 R
11,104000.00 Brazilian Government Interna 7.125% 1265889312 079 1015000000 Feuador Government nfernafi 10.5% 10538,23750 066
20-01-2037 o
677000000 Brazilian Government Interna 8.25% 844320550 053 5080000.00 g;’fégﬁ’;ggemmem Intemati 10.75% 541088100 034
20-01-2034 oo
405,000.00 Cablevision SA/Argentina 65% 15- 49817005 003 32000000 Eeuador Goverment nfernati 795% 403517808 025
06-2021 U
715,000.00 Central American Bottling Co 5.75% 755,175.85 0.05 487500000 g;?gg?;g;gemmem Internati 8:75% AT7403875 030
31-01-2027 o o
1,00000000 Chile Government Internation 3.625% 99200000 006 761500000 Ecuador Government Intermati 9.65% 760906030 047
30-10-2042 .
o1 . 130,000.00 EDC Finance DAC 4.875% 17-04-2020 13254904 001
700,00.00 gi%gj"e” de Aluminio 6.75% 05- 74378000 005 1092500000 Egypt Government Internation 5.875% 1067372500 066
. . . 11-06-2025
1,000,00000 ?gyo(g gggj"s Aires Argenti 8.95% 111596000 007 2720,00000 Egypt Government Internation 6.125% 077994064 047
e 31-01-2022
1010,000.00 gg_gg)_%g%ance 2015 USALLC 35% 101043733 006 9,573,00000 Egypt Government Internation 6.875% 243920400 015
30-04-2040
5,079,000.00 Colombia Government Internat 10.375% 773277750 0.48 5,285,000.00 Egypt Government Internation 7.5% 5,605,006.75 035
28-01-2033 Rk
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(Expressed in USD) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note2) Assets Nominal (Note2) Assets
15,945,000.00 Egypt Government Internation 8.5% 17175,635.10 1.07 1,062,000.00 Hungary Government Internati 5.375% 1,196,884.62 0.07
31-01-2047 25-03-2024
3,300,000.00 El Salvador Government Inter 5.875% 296991090 0.18 3,840,000.00 Hungary Government Internati 5.75% 4,394,688.00 0.27
30-01-2025 22-11-2023
3,349,000.00 El Salvador Government Inter 6.375% 3,005,72750 0.19 10,396,000.00 Hungary Government Internati 7.625% 15,606,049.84 097
18-01-2027 29-03-2041
6,975,000.00 El Salvador Government Inter 7.375% 7,062,103.80 0.44 1,600,000.00 ICICI Bank Ltd/Dubai 4% 18-03-2026 1,617,448.00 0.10
01-12-2019 1,560,000.00 Indonesia Government Interna 4.35% 1,632,228.00 0.10
1,760,000.00 El Salvador Government Inter 7.625% 1,631,055.36 0.10 08-01-2027
01-02-2041 2,012,000.00 Indonesia Government Interna 5.125% 2,180,505.00 0.14
4,1567,000.00 El Salvador Government Inter 7.65% 3,897,187.50 0.24 156-01-2045
15-06-2035 500,000.00 Indonesia Government Interna 5.25% 543,750.00 0.03
5,380,000.00 El Salvador Government Inter 7.75% 5,447,250.00 034 08-01-2047
24-01-2023 2,000,000.00 Indonesia Government Interna 5.25% 2,187,500.00 0.14
3,200,000.00 El Salvador Government Inter 8.25% 3,186,627.20 0.20 17-01-2042
10-04-2032 4,705,000.00 Indonesia Government Interna 5.875% 5,366,287.75 0.33
1,510,000.00 El Salvador Government Inter 8.625% 1,571,884.33 0.10 156-01-2024
28-02-2029 2,630,000.00 Indonesia Government Interna 5.95% 2,999,643.90 0.19
266,000.00 Embraer Netherlands Finance 5.05% 276,307.50 0.02 08-01-2046
15-06-2025 1,700,000.00 Indonesia Government Interna 6.625% 2,105,161.00 0.13
350,000.00 EP PetroEcuador via Noble So FRN 165,955.26 0.01 17-02-2037
24-09-2019 1,035,000.00 Indonesia Government Interna 6.75% 1,334,943.00 0.08
1,700,000.00 ESAL GmbH 6.25% 05-02-2023 1,479,000.00 0.09 15-01-2044
7,875,000.00 Eskom Holdings SOC Ltd 5.75% 26- 7953,750.00 0.50 5,600,000.00 Indonesia Government Interna 7.75% 7,603,750.00 0.47
01-2021 17-01-2038
7615,000.00 Eskom Holdings SOC Ltd 6.75% 06- 7,765,77700 0.48 7,580,000.00 Indonesia Government Interna 8.5% 10,915,200.00 0.68
08-2023 12-10-2035
2,685,000.00 Eskom Holdings SOC Ltd 7.125% 11- 2,738,861.10 017 23,257,000.00 Iraq International Bond 5.8% 15-01- 20,640,587.50 1.29
02-2025 2028
5,425,000.00 Ethiopia International Bond 6.625% 5,385,397.50 0.34 1,355,000.00 IRSA Propiedades Comerciales 8.75% 1,5622,044.40 0.09
11-12-2024 23-03-2023
1,760,000.00 Export Credit Bank of Turkey 5% 23- 1,776,302.50 0.1 2,400,000.00 Ivory Coast Government Inter 6.125% 2,309,424.00 0.14
09-2021 15-06-2033
3,400,000.00 Export Credit Bank of Turkey 5.375% 3,509,058.40 0.22 9,900,000.00 Ivory Coast Government Inter 6.376% 9,999,000.00 0.62
08-02-2021 03-03-2028
2,880,000.00 Export Credit Bank of Turkey 5.375% 2,909,404.80 0.18 5,610,000.00 Ivory Coast Government Inter MULTI 5,104,464.00 0.32
24-10-2023 31-12-2032
5,630,000.00 Export-Import Bank of India 3.375% 5419521.66 0.34 4,411,000.00 Jamaica Government Internati 6.75% 5,002,792.99 0.31
05-08-2026 28-04-2028
2,232,000.00 Fermaca Enterprises S de RL 6.375% 221821744 0.14 2,657,000.00 Jamaica Government Internati 7.625% 3,102,047.50 0.19
30-03-2038 09-07-2025
500,000.00 Fondo MIVIVIENDA SA 3.5% 31-01- 506,000.00 0.03 3,670,000.00 Jamaica Government Internati 7.875% 4,323,032.46 0.27
2023 28-07-2045
6,800,000.00 Gabon Government Internation 6.375% 6,602,800.00 0.41 3,430,000.00 Jamaica Government Internati 8% 15- 4,042,975.30 0.25
12-12-2024 03-2039
2,780,000.00 Gabon Government Internation 6.95% 2,762,430.40 017 1,000,000.00 JBS Investments GmbH 7.25% 03-04- 890,000.00 0.06
16-06-2025 2024
1,765,000.00 Gazprom OAOQ Via Gaz Capital 6.51% 1,947,176.24 0.12 1,420,000.00 JBS USA LUX SA / JBS USA Fin 1,334,800.00 0.08
07-03-2022 5.75% 15-06-2025
7,265,000.00 Gazprom OAQ Via Gaz Capital 8.625% 9,680,612.50 0.60 700,000.00 JBS USA LUX SA / JBS USA Fin 666,250.00 0.04
28-04-2034 5.875% 15-07-2024
3,947000.00 Georgian Railway JSC 7.756% 11-07- 4,333,253.42 0.27 4,250,000.00 Jordan Government Internatio 5.75% 4,224,432.00 0.26
2022 31-01-2027
4,900,000.00 Ghana Government Internation 10.75% 6,077,470.00 0.38 1,700,000.00 Jordan Government Internatio 6.125% 1,736,890.00 0.11
14-10-2030 29-01-2026
5,430,000.00 Ghana Government Internation 7.875% 5,644,030.00 0.35 6,835,000.00 KazAgro National Management 4.625% 6,794,263.40 0.42
07-08-2023 24-05-2023
1,025,000.00 Ghana Government Internation 8.125% 1,046,422.50 0.07 11,015,000.00 Kazakhstan Government Intern 6.5% 13,011,468.75 0.81
18-01-2026 21-07-2045
3,680,000.00 Ghana Government Internation 9.25% 3,855,660.00 0.24 5,065,000.00 Kazakhstan Temir Zholy Finan 6.95% 5,379,232.60 0.33
15-09-2022 10-07-2042
1,355,000.00 Globo Comunicacao e Particip 4.843% 1,368,5560.00 0.09 2,735,000.00 KazMunayGas National Co JSC 3.8756% 2,707,103.00 0.17
08-06-2025 19-04-2022
5,000,000.00 Grupo Televisa SAB 6.125% 31-01- 5,698,480.00 0.35 2,135,000.00 KazMunayGas National Co JSC 4.75% 2,095,417.10 0.13
2046 19-04-2027
900,000.00 Grupo Unicomer Co Ltd 7.875% 01- 963,450.00 0.06 7,830,000.00 KazMunayGas National Co JSC 6.375% 8,503,380.00 0.53
04-2024 09-04-2021
2,993,000.00 Guatemala Government Bond 4.875% 3,079,048.75 0.19 2,177000.00 KazMunayGas National Co JSC 7% 2,365,049.26 0.15
13-02-2028 06-05-2020
1,360,000.00 Guatemala Government Bond 5.75% 1,483,474.40 0.09 11,770,000.00 Kenya Government Internation 6.875% 12,040,710.00 0.75
06-06-2022 24-06-2024
1,100,000.00 Honduras Government Internat 6.25% 1,136,278.00 0.07 1,600,000.00 Lebanon Government Internati 5.8% 1,601,5600.00 0.09
19-01-2027 14-04-2020
3,645,000.00 Honduras Government Internat 7.5% 4,031,5652.25 0.25 2,270,000.00 Lebanon Government Internati 6% 2,255,699.00 0.14
156-03-2024 27-01-2023
2,829,000.00 Honduras Government Internat 8.75% 3,210,773.55 0.20 3,450,000.00 Lebanon Government Internati 6.19% 3,448,275.00 0.21
16-12-2020 04-10-2022
1,350,000.00 HPCL-Mittal Energy Ltd 5.25% 28-04- 1,389,627.90 0.09 3,895,000.00 Lebanon Government Internati 6.25% 3,857,685.90 0.24
2027 04-11-2024
480,000.00 Hrvatska Elektroprivreda 5.875% 23- 521,013.12 0.03 4,065,000.00 Lebanon Government Internati 6.25% 4,094,820.10 0.25
10-2022 27-05-2022
3,652,000.00 Hungary Government Internati 5.375% 3,953,482.56 0.25 1,390,000.00 Lebanon Government Internati 6.375% 1,414,325.00 0.09
21-02-2023 09-03-2020
6,965,000.00 Lebanon Government Internati 6.4% 7,050,042.65 0.44

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

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(Expressed in USD) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note2) Assets Nominal (Note2) Assets
4,170,000.00 Lebanon Government Internati 6.6% 4,161,660.00 0.26 400,000.00 Pakistan Government Internat 8.26% 457544.00 0.03
27-11-2026 30-09-2025
4,391,000.00 Lebanon Government Internati 6.65% 4,330,623.75 0.27 500,000.00 Panama Government Internatio 4.3% 489,735.00 0.03
03-11-2028 29-04-2053
4,165,000.00 Lebanon Government Internati 6.65% 4,227475.00 0.26 11,119,000.00 Panama Government Internatio 6.7% 14,268,234.37 0.89
22-04-2024 26-01-2036
3,660,000.00 Lebanon Government Internati 6.85% 3,544,962.55 0.22 3,065,000.00 Panama Government Internatio 8.875% 4,351,012.70 0.27
26-056-2029 30-09-2027
2,760,000.00 Lebanon Government Internati 7.25% 2,763,450.00 0.17 3,875,000.00 Panama Government Internatio 9.375% 5709,618.756 0.36
23-03-2037 01-04-2029
5,610,000.00 Lebanon Government Internati 8.25% 6,043,821.30 0.38 1,400,000.00 Paraguay Government Internat 4.625% 1,464,750.00 0.09
12-04-2021 25-01-2023
2,000,000.00 Listrindo Capital BV 4.95%14-09-2026 2,025,000.00 0.13 1,005,000.00 Paraguay Government Internat 5% 1,060,110.18 0.07
1,000,000.00 Majapahit Holding BV 7.875% 29-06- 1,305,000.00 0.08 156-04-2026
2037 3,670,000.00 Paraguay Government Internat 6.1% 4,079,278.40 0.25
1,405,000.00 Malaysia Sovereign Sukuk Bhd 4.236% 1,493,093.50 0.09 11-08-2044
29-04-2045 850,000.00 Pelabuhan Indonesia Il PT 5.375% 865,300.00 0.05
1,105,000.00 Malaysia Sukuk Global Bhd 4.08% 1,149,144.75 0.07 056-056-2045
27-04-2046 4,100,000.00 Pertamina Persero PT 4.3% 20-05- 4,244,082.20 026
5,110,000.00 Mestenio Ltd for Dominican R 8.5% 2798,191.20 017 2023
02-01-2020 3,400,000.00 Pertamina Persero PT 4.875% 03-05- 3,628,622.80 0.23
1,660,000.00 Mexichem SAB de CV 5.876% 17-09- 1,544,18750 0.10 2022
2044 3,995,000.00 Pertamina Persero PT 5.25% 23-05- 4,319,67765 027
750,000.00 Mexichem SAB de CV 6.75% 19-09- 814,687.50 0.06 2021
2042 4,735,000.00 Pertamina Persero PT 5.625% 20-05- 4,891,988.93 0.30
1,435,000.00 Mexico City Airport Trust 4.25% 31- 1,471,262.45 0.09 2043
10-2026 865,000.00 Pertamina Persero PT 6% 03-05-2042 933,085.02 0.06
1,250,000.00 Mexico Government Internatio 4.75% 1,243,925.00 0.08 3,900,000.00 Pertamina Persero PT 6.45% 30-05- 4,426,61700 0.28
08-03-2044 2044
4,728,000.00 Mexico Government Internatio 5.75% 4877735.76 0.30 1,925,000.00 Pertamina Persero PT 6.5% 27-05-2041 2,190,436.33 0.14
12-10-2110 2,000,000.00 Perusahaan Gas Negara Perser 5.125% 2,148,276.00 0.13
7,188,000.00 Mexico Government Internatio 6.05% 8,465,091.96 0.53 16-05-2024
11-01-2040 1,665,000.00 Perusahaan Listrik Negara PT 5.25% 1,660,837.50 0.10
4,616,000.00 Mexico Government Internatio 7.6% 6,177592.80 0.38 24-10-2042
08-04-2033 1,630,000.00 Perusahaan Listrik Negara PT 5.5% 1,667700.00 0.10
275,000.00 MHP SA 8.25% 02-04-2020 290,169.65 0.02 22-11-2021
200,000.00 Millicom International Cellu 6% 15-03- 209,930.00 0.01 450,000.00 Perusahaan Penerbit SBSN Ind 4.325% 464,55750 0.03
2025 28-05-2025
1,200,000.00 Millicom International Cellu 6.625% 1,248,000.00 0.08 450,000.00 Perusahaan Penerbit SBSN Ind 4.55% 470,94750 0.03
16-10-2021 29-03-2026
3,995,000.00 Mongolia Government Internat 10.875% 4,5654,180.15 0.28 8,204,000.00 Peruvian Government Internat 5.625% 9,963,7568.00 0.62
06-04-2021 18-11-2050
3,990,000.00 Mongolia Government Internat 4.125% 3,972,483.90 0.25 6,771,000.00 Peruvian Government Internat 6.55% 8,886,5631.24 0.65
06-01-2018 14-03-2037
3,025,000.00 Mongolia Government Internat 5.125% 2,842,471.50 0.18 6,730,000.00 Peruvian Government Internat 8.75% 10,308,341.00 0.64
05-12-2022 21-11-2033
5,650,000.00 Mongolia Government Internat 8.75% 6,063,930.00 0.38 570,000.00 Petrobras Global Finance BV 4.375% 539,362.50 0.03
09-03-2024 20-05-2023
6,410,000.00 Morocco Government Internati 5.5% 7,117023.00 0.44 450,000.00 Petrobras Global Finance BV 6.125% 465,18750 0.03
11-12-2042 17-01-2022
2,267,000.00 Mozambique International Bond 18- 1,6567947.78 0.10 3,765,000.00 Petrobras Global Finance BV 6.75% 3,620,275.00 0.22
01-2023 27-01-2041
240,000.00 Namibia International Bonds 5.25% 246,532.80 0.02 4,165,000.00 Petrobras Global Finance BV 7.375% 4,423,230.00 0.28
29-10-2025 17-01-2027
410,000.00 Namibia International Bonds 5.5% 03- 441,980.00 0.03 7920,000.00 Petrobras Global Finance BV 8.375% 8,868,024.00 0.55
11-2021 23-05-2021
4,625,000.00 National Savings Bank 8.875% 18-09- 487798750 0.30 4,250,000.00 Petrobras Global Finance BV 8.75% 4,893,875.00 0.30
2018 23-05-2026
940,000.00 Neerg Energy Ltd 6% 13-02-2022 961,3563.04 0.06 2,505,000.00 Petroleos de Venezuela SA 12.75% 1,396,537.50 0.09
3,305,000.00 Nemak SAB de CV 5.5% 28-02-2023 3,395,887.60 0.21 17-02-2022
1,900,000.00 Nigeria Government Internati 6.375% 1,953,200.00 0.12 14,910,000.00 Petroleos de Venezuela SA 5.375% 5,442,150.00 0.34
12-07-2023 12-04-2027
5,800,000.00 Nigeria Government Internati 6.75% 6,143,940.00 0.38 1,910,000.00 Petroleos de Venezuela SA 5.5% 12- 682,825.00 0.04
28-01-2021 04-2037
5,795,000.00 Nigeria Government Internati 7.875% 6,291,627.19 0.39 855,000.00 Petroleos de Venezuela SA 6% 16-05- 322,762.50 0.02
16-02-2032 2024
255,000.00 OCP SA 4.5% 22-10-2025 266,963.560 0.02 7760,000.00 Petroleos de Venezuela SA 8.6% 02- 2,256,866.66 0.14
475,000.00 Odebrecht Finance Ltd 5.25% 27-06- 172,187.50 0.01 11-2017
2029 24,583,000.00 Petroleos de Venezuela SA 8.5% 27- 17,699,760.00 1.10
345,000.00 Odebrecht Finance Ltd 7.125% 26-06- 138,862.60 0.01 10-2020
2042 3,647000.00 Petroleos de Venezuela SA 9% 17-11- 1,738,030.00 0.11
4,930,000.00 Oman Government Internationa 4.75% 4,845,154.70 0.30 2021
16-06-2026 1,000,000.00 Petroleos de Venezuela SA 9.75% 17- 463,500.00 0.03
12,150,000.00 Oman Government Internationa 6.5% 12,425,19750 0.77 05-2035
08-03-2047 4,575,000.00 Petroleos Mexicanos 4.875% 24-01- 4,712,250.00 0.29
2,800,000.00 Oschadbank Via SSB #1 PLC MULTI 2,861,600.00 0.18 2022
10-03-2023 500,000.00 Petroleos Mexicanos 5.375% 13-03- 526,875.00 0.03
2,830,000.00 Oschadbank Via SSB #1 PLC MULTI 2,894,807.00 0.18 2022
20-03-2025 6,160,000.00 Petroleos Mexicanos 5.5% 27-06-2044 5,427375.00 034
8,040,000.00 Pakistan Government Internat 7.25% 8,475,985.08 0.63 185,000.00 Petroleos Mexicanos 5.625% 23-01- 163,826.75 0.01
15-04-2019 2046
5,5600,000.00 Pakistan Government Internat 8.25% 6,232,325.00 039 19,029,000.00 Petroleos Mexicanos 6.5% 02-06-2041 18,838,710.00 117
16-04-2024 5,665,000.00 Petroleos Mexicanos 6.5% 13-03-2027 5,983,488.00 0.37
2,888,000.00 Petroleos Mexicanos 6.625% 15-06- 2,980,069.44 0.19
2035
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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Number/ Description

Market Value % of Net

Nominal (Note2) Assets Nominal (Note2) Assets
2,667,000.00 Petroleos Mexicanos 6.625% 15-06- 2,692,869.50 0.17 7700,000.00 Serbia International Bond 7.25% 28- 8,88741700 0.55
2038 09-2021
1,775,000.00 Petroleos Mexicanos 6.875% 04-08- 1,964,925.00 0.12 1,365,000.00 Sigma Alimentos SA de CV 4.125% 1,378,650.00 0.09
2026 02-05-2026
550,000.00 Petroleum Co of Trinidad & T 6% 08- 221,583.54 0.01 1,325,000.00 Sinochem Overseas Capital Co 6.3% 1,703,128.60 0.1
05-2022 12-11-2040
2,950,000.00 Petroleum Co of Trinidad & T 9.75% 3,047,350.00 0.19 10,870,000.00 Sinopec Group Overseas Devel 3.25% 10,704,004.23 0.67
14-08-2019 28-04-2025
2,880,000.00 Petronas Capital Ltd 4.56% 18-03-2045 3,172,078.08 0.20 1,870,000.00 Sinopec Group Overseas Devel 4.1% 1,850,168.65 0.12
1,000,000.00 Philippine Government Intern 3.95% 1,043,920.00 0.07 28-04-2045
20-01-2040 4,700,000.00 Sinopec Group Overseas Devel 4.375% 4,998,708.60 0.31
380,000.00 Philippine Government Intern 5% 13- 450,402.60 0.03 10-04-2024
01-2037 4,2565,000.00 Sinopec Group Overseas Devel 4.875% 4,707,136.30 0.29
1,230,000.00 Philippine Government Intern 6.375% 1,614,153.60 0.10 17-05-2042
156-01-2032 1,600,000.00 Sinopec Group Overseas Devel 5.375% 1,902,118.40 0.12
9,185,000.00 Philippine Government Intern 7.75% 13,300,522.95 0.83 17-10-2043
14-01-2031 2,160,000.00 Southern Copper Corp 5.875% 23-04- 2,302,396.30 0.14
2,970,000.00 Philippine Government Intern 9.56% 4,770,324.90 0.30 2045
02-02-2030 1,160,000.00 Southern Copper Corp 6.75% 16-04- 1,326,496.25 0.08
2,250,000.00 Provincia de Buenos Aires/Ar 10.875% 2,570,535.00 0.16 2040
26-01-2021 7625,000.00 Southern Gas Corridor CJSC 6.875% 8,264,062.50 051
3,800,000.00 Provincia de Buenos Aires/Ar 6.5% 3,895,000.00 0.24 24-03-2026
15-02-2023 1,115,000.00 Sri Lanka Government Interna 5.75% 1,161,850.75 0.07
1,650,000.00 Provincia de Buenos Aires/Ar 9.125% 1,862,025.00 0.12 18-01-2022
16-03-2024 3,625,000.00 Sri Lanka Government Interna 5.875% 3746,111.25 0.23
5,885,000.00 Provincia de Buenos Aires/Ar 9.95% 6,732,381.15 0.42 25-07-2022
09-06-2021 1,800,000.00 Sri Lanka Government Interna 6% 14- 1,863,000.00 0.12
1,025,000.00 Raizen Fuels Finance SA 5.3% 20-01- 1,040,375.00 0.06 01-2019
2027 2,900,000.00 Sri Lanka Government Interna 6.2% 2,897361.00 0.18
3,600,000.00 Republic of Armenia Internat 6% 30- 3,762,540.00 0.23 11-05-2027
09-2020 5,750,000.00 Sri Lanka Government Interna 6.25% 6,102,187.50 0.38
2,200,000.00 Republic of Armenia Internat 7.15% 2,404,600.00 0.15 04-10-2020
26-03-2025 3,615,000.00 Sri Lanka Government Interna 6.25% 3,840,937.50 0.24
664,000.00 Republic of Azerbaijan Inter 4.75% 655,196.82 0.04 27-07-2021
18-03-2024 1,680,000.00 Sri Lanka Government Interna 6.825% 1,768,267.20 0.1
5,5630,000.00 Republic of Belarus Internat 6.875% 5,642,867.30 0.35 18-07-2026
28-02-2023 7010,000.00 Sri Lanka Government Interna 6.85% 7392,116.10 0.46
5,045,000.00 Republic of Cameroon Interna 9.5% 5,938,469.50 0.37 03-11-2025
19-11-2025 1,100,000.00 State Grid Overseas Investme 3.5% 1,100,646.70 0.07
6,065,000.00 Republic of South Africa Gov 4.3% 5,681,328.10 0.35 04-05-2027
12-10-2028 2,909,000.00 State Qil Co of the Azerbaij 4.75% 2,797,439.85 0.17
1,980,000.00 Republic of South Africa Gov 4.665% 2,006,195.40 0.12 13-03-2023
17-01-2024 5,585,000.00 State Oil Co of the Azerbaij 6.95% 5,856,375.15 0.36
2,480,000.00 Republic of South Africa Gov 4.875% 2,485,902.40 0.15 18-03-2030
14-04-2026 1,610,000.00 Stoneway Capital Corp 10% 01-03- 1,693,125.60 0.10
1,125,000.00 Republic of South Africa Gov 5% 12- 1,041,862.50 0.06 2027
10-2046 910,000.00 TC Ziraat Bankasi AS 4.75% 29-04- 912,3656.08 0.06
9,890,000.00 Republic of South Africa Gov 5.875% 10,651,134.40 0.66 2021
16-09-2025 1,455,000.00 TC Ziraat Bankasi AS 5.125% 03-05- 1,459,760.76 0.09
700,000.00 Republic of South Africa Gov 6.25% 757,442.00 0.05 2022
08-03-2041 3,365,000.00 Third Pakistan International 5.5% 13- 3,607,810.60 0.22
3,120,000.00 Republic of Suriname 9.25% 26-10- 3209,132.16 0.20 10-2021
2026 1,000,000.00 Three Gorges Finance | Cayma 3.156% 973,810.00 0.06
1,900,000.00 Romanian Government Internat 4.375% 2,007,008.00 0.12 02-06-2026
29-08-2023 4,700,000.00 Trade & Development Bank of 9.375% 5,018,063.10 0.31
9,194,000.00 Romanian Government Internat 6.125% 11,642,821.90 0.72 19-05-2020
22-01-2044 1,950,000.00 Trinidad & Tobago Government 4.5% 1,904,955.00 0.12
463,000.00 Rosneft Finance SA 7.25% 02-02-2020 508,671.24 0.03 04-08-2026
540,000.00 Rumo Luxembourg Sarl 7.375% 09- 553,770.00 0.03 5,160,000.00 Turkey Government Internatio 3.25% 4,830,288.00 0.30
02-2024 23-03-2023
8,194,000.00 Russian Foreign Bond - Eurob 12.75% 14,309,691.90 0.89 8,222,000.00 Turkey Government Internatio 4.875% 732785750 0.46
24-06-2028 16-04-2043
4,000,000.00 Russian Foreign Bond - Eurob 4.25% 3,980,000.00 0.25 8,050,000.00 Turkey Government Internatio 5.125% 8,354,048.50 0.62
23-06-2027 25-03-2022
6,200,000.00 Russian Foreign Bond - Eurob 4.75% 6,475,280.00 0.40 2,430,000.00 Turkey Government Internatio 5.75% 2,375,966.80 0.15
27-05-2026 11-05-2047
3,000,000.00 Russian Foreign Bond - Eurob 5.625% 3,2563,800.00 0.20 5,030,000.00 Turkey Government Internatio 5.75% 5,316,5659.10 0.33
04-04-2042 22-03-2024
3,800,000.00 Russian Foreign Bond - Eurob 5.875% 4,257900.00 0.27 4,108,000.00 Turkey Government Internatio 6% 14~ 4,206,797.40 0.26
16-09-2043 01-2041
1,450,000.00 Sable International Finance 6.875% 1,662,375.00 0.10 9,884,000.00 Turkey Government Internatio 6.25% 10,735,012.40 0.67
01-08-2022 26-09-2022
1,765,000.00 Saka Energi Indonesia PT 4.45% 05~ 1,762,227.09 0.1 16,477000.00 Turkey Government Internatio 6.875% 18,618,335.63 1.156
05-2024 17-03-2036
1,078,000.00 Sasol Financing Internationa 4.5% 14- 1,103,376.12 0.07 1,000,000.00 Turkiye Garanti Bankasi AS 5.875% 1,033,110.00 0.06
11-2022 16-03-2023
1,680,000.00 Sberbank of Russia Via SB Ca 6.125% 1,720,97708 0.1 1,190,000.00 Turkiye Garanti Bankasi AS MULTI 1,178,019.08 0.07
07-02-2022 24-05-2027
3,410,000.00 Senegal Government Internati 6.25% 3,450,920.00 0.21 1,690,000.00 Turkiye Is Bankasi 6.125% 25-04-2024 1,710,888.40 0.1
23-05-2033 5,700,000.00 Ukraine Government Internati 7.756% 5,885,250.00 037
3,685,000.00 Senegal Government Internati 8.75% 4,206,243.25 0.26 01-09-2019
13-05-2021 5,393,000.00 Ukraine Government Internati 7.75% 5,5617039.00 0.34
2,925,000.00 Serbia International Bond 4.8756% 25- 3,054,255.75 0.19 01-09-2020
02-2020 6,365,000.00 Ukraine Government Internati 7.75% 6,466,521.75 0.40
01-09-2021

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

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(Expressed in USD) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note2) Assets Nominal (Note2) Assets
11,639,000.00 Ukraine Government Internati 7.756% 11,698,4256.85 0.72 Transferable securities and y market instr ts traded
01-09-2022 on another regulated market
10,754,000.00 Ukraine Government Internati 7.75% 10,651,837.00 0.66
01-09-2023 Bonds
2,060,000.00 Ukraine Government Internati 7.75% 2,018,140.80 0.13 UsD
01-09-2024 15,600,000.00 1MDB Global | tments Ltd 4.4% 14,421,669.60 0.90
3,200,000.00 Ukraine Government Internati 7.75% 3,124,44800 0.19 P o0g000s o mente HA AR ki -
01-09-20256 )
81500000 Ukraine Government Internati 7750% 79299500 005 57000000 Arcos Dorados Haldings Inc 5.875% 57109440 004
01-09-2026
) ‘ 840,000.00 Energuate Trust 5.875% 03-05-2027 865,200.00 0.05
0/ 4 g
441500000 Lhrae Sorermment nfernati 775% 427813500 027 725,00000 St Marys Cement Inc Canada 5.75% 71325500 004
244,000.00 Ukraine Government Internati MULTI 94,384.08 0.01 28-01-2027 16,571.219.00 1.03
31-05-2040 e .
1,650,000.00 Ukraine Railways via Shortli 9.875% 1,671,682.00 0.10 Total Bonds 16,571.219.00 1.03
156-09-2021 e .
1,800,000.00 Ukreximbank Via Biz Finance 9.625% 1,854,000.00 0.12 Total Transferable securities and
27-04-2022 .
ket traded
4,230,00000 Ukreximbank Via Biz Finance 9.75% 431967600 027 on anether regulated market 16.571.219.00  1.03
22-01-2025 — .
5,630,000.00 Uruguay Government Internati 5.1% 5,733,479.40 0.36 Other transferable securities and market instr "
18-06-2050 °
1,925,000.00 Uruguay Government Internati 6.875% 2,339,799.00 0.15 Bonds
28-09-2025
3,751,000.00 Uruguay Government Internati 7.625% 5,063,850.00 0.32 usD
21-03-2036 11,092,000.00 Brazil Minas SPE via State o 5.333% 10,828,565.00 067
4,031,000.00 Uruguay Government Internati 7.875% 5,469,059.25 0.34 15-02-2028
15-01-2033 600,000.00 Province of Santa Fe 6:9% 01-11-2027 602,664.00 004
3,713,000.00 Venezuela Government Interna 11.75% 1,925,5661.80 0.12 11,431,229.00 0.71
21-10-2026
4,164,000.00 Venezuela Government Interna 11.95% 2,108,1565.00 0.13 Total Bonds 11,431,229.00 0.71
05-08-2031
3,350,000.00 Venezuela Government Interna 12.75% 1,823,740.00 0.11 Total Other transferable securities
23-08-2022 and y market instr t 11,431,229.00 0.71
3,430,000.00 Venezuela Government Interna 7.75% 1,747585.00 0.1
13-10-2019 Total Investments in Securities 1,530,178,683.73 95.28
2,821,000.00 Venezuela Government Interna 9% 1,256,755.560 0.08
07-05-2023 Cash at banks 45,810,065.63 2.85
2,490,000.00 Venezuela Government Interna 9.25% 1,233,770.10 0.08
156-09-2027 Other net assets 29,978,895.54 1.87
3,070,000.00 Vietnam Government Internati 4.8% 3,223,663.50 0.20
19-11-2024 Total net assets 1,605,967,644.90 100.00
3,685,000.00 VimpelCom Holdings BV 4.95% 16- 3,696,349.80 023
06-2024
2,530,000.00 VM Holding SA 5.375% 04-05-2027 2,548975.00 0.16
2,975,000.00 Vnesheconombank Via VEB Fina 3,190,687.50 0.20
5.942% 21-11-2023
4,015,000.00 Vnesheconombank Via VEB Fina 4,302,74702 0.27
6.025% 05-07-2022
4,240,000.00 Vnesheconombank Via VEB Fina 6.8% 4,696,308.80 0.29
22-11-2025
440,000.00 Vnesheconombank Via VEB Fina 478,060.00 0.03
6.902% 09-07-2020
2,306,000.00 Votorantim Cimentos SA 7.25% 05-04- 2,263,339.00 0.14
2041
4,6560,000.00 VTR Finance BV 6.875% 15-01-2024 4,929,000.00 0.31
4,250,000.00 YPF SA 8.5% 23-03-2021 4,731,355.00 0.29
450,000.00 YPF SA 8.75% 04-04-2024 512,955.00 0.03
4,800,000.00 Zambia Government Internatio 5.375% 4,497600.00 0.28
20-09-2022
2,280,000.00 Zambia Government Internatio 8.5% 2,376,672.00 0.15
14-04-2024
7545,000.00 Zambia Government Internatio 8.97% 8,014,223.55 0.50
30-07-2027
1,502,176,235.73 93.54
Total Bonds 1,502,176,235.73 93.54
Total Transferable securities and
y market instr admitted
to official exchange listing 1,502,176,235.73 93.54
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Bond Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 30/06/2017 (in % of Net Assets)

Country Sector
Mexico 5.87 Government Bonds 67.82
Argentina 5,55 Corporate Debt 2746
Turkey 4.74
Indonesia 4.39 Total 95.28
Ukraine 314
Lebanon 3.03
British Virgin Islands 2.72
Netherlands 2.69
South Africa 2.56
Dominican Republic 251
Venezuela 2.50
Egypt 241
Brazil 2.40
Kazakstan 233
Colombia 2.20
Sri Lanka 219
Ecuador 202
Russian Federation 2.01
Peru 1.99
El Salvador 1.79
Hungary 1.66
Panama 166
Mongolia 1.40
Philippines 132
Iraq 129
Costa Rica 127
Luxembourg 123
Pakistan 116
Uruguay 116
Azerbaijan 1.09
Cayman Islands 1.09
Cote D'lvoire 1.08
Oman 1.08
United States 1.08
Ghana 1.03
Jamaica 1.03
Croatia 0.97
Zambia 093
Nigeria 090
Romania 0.85
United Kingdom 0.85
Ireland 0.80
Kenya 0.76
Serbia Republic 0.74
Angola 0.72
India 0.65
Gabon 058
Honduras 052
Chile 0.49
Senegal 0.48
Morocco 0.46
Bermuda 0.41
Paraguay 0.41
Armenia 0.38
Cameroon 037
Jordan 0.37
Malaysia 0.36
Belarus 0.35
Tunisia 0.35
Ethiopia 0.34
Trinidad And Tobago 0.32
Guatemala 0.28
Georgia 0.27
Congo 0.22
Bahrain 0.21
Barbados 021
Suriname 0.20
Viet Nam 0.20
Austria 0.156
Canada 0.14
Supranational 0.14
Mozambique 0.10
Belize 0.07
Bolivia 0.07
Isle Of Man 0.07
Mauritius 0.06
Namibia 0.04
Singapore 0.03
Total 95.28

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

Forward Foreign Exchange Contracts

A bought  Currency t | Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (USD)
Share class hedging:
Counterparty: JPMorgan Chase Bank NA
318,959,668.60 EUR 366,667,792.32 usb 7496,630.33 24/07/2017
2,427098,535.94 NOK 286,461,250.97 usD 3,049,336.09 24/07/2017
1,062,294,831.03 SEK 122,066,633.50 usb 3,693816.756 24/07/2017
8,028,405.34 usD 7,121,873.15 EUR (102,87391) 24/07/2017
2,329,419.37 usD 19,863,990.05 NOK (39,996.71) 24/07/2017
1,207,643.04 usD 10,647,128.65 SEK (40,971.15) 24/07/2017
14,055,941.40
Contracts with identical maturity date, same currency bought and same currency sold have been summed together in the above table.
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Bond

Opportunities Fund

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(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 MXN
admitted to official exchange listing 74,500.00 Mexican Bonos 10% 05-12-2024 492,610.63 0.50
117,100.00 Mexican Bonos 10% 20-11-2036 845,748.91 0.85
Bonds 122,035.00 Mexican Bonos 6.5% 09-06-2022 673,862.49 068
126,000.00 Mexican Bonos 6.5% 10-06-2021 697,182.28 0.70
ARS 101,700.00 Mexican Bonos 7.5% 03-06-2027 594,491.79 0.60
9,175,000.00 Argentine Bonos del Tesoro 18.2% 592,255.21 0.60 193,000.00 Mexican Bonos 7.756% 29-05-2031 1,148,698.39 116
03-10-2021 295,280.00 Mexican Bonos 8% 07-12-2023 1,762,634.40 1.77
592,255.21 0.60 17,000.00 Mexican Bonos 8.5% 31-05-2029 107,191.17 0.1
BRL 6,312,420.06 6.36
2,766.00 Brazil Notas do Tesouro Naci 10% 810,727.41 0.82 PEN
01-01-2019 1,180,000.00 Peruvian Government Internat 6.95% 402,594.63 0.41
6,905.00 Brazil Notas do Tesouro Naci 10% 1,991,958.33 2.01 19-08-2031
01-01-2021 402,594.63 0.41
5,832.00 Brazil Notas do Tesouro Naci 10% 1,668,634.79 1.67 PHP
01-01-2023 12,000,000.00 Philippine Government Intern 4.95% 247636.18 0.25
5,110.00 Brazil Notas do Tesouro Naci 10% 1,434,003.81 1.45 15-01-2021
01-01-2025 247,636.18 0.25
5,895,224.34 5.94 PLN
cop 3,120,000.00 Republic of Poland Governmen 1.75%  818,482.57 0.83
472,600,000.00 Colombian TES 10% 24-07-2024 188,630.63 0.19 05-07-0021
5,5662,600,000.00 Colombian TES 6% 28-04-2028 1,739,065.36 1.76 4,155,000.00 Republic of Poland Governmen 395%  1,118789.74 113
472,000,000.00 Colombian TES 7.5% 26-08-2026 165,576.32 0.17 05-07-2095
2,093,272.31 21 6,060,000.00 Republic of Poland Governmen 4% 1,738,343.45 1.75
CzK 25-10-2023
5,820,000.00 Czech Republic Government Bo 2.5% 290,5613.53 0.29 3,675,615.76 3.71
25-08-2028 RON
290,513.53 0.29 3,440,000.00 Romania Government Bond 5.85% 9921725.36 1.00
EUR 26-04-2023
105,000.00 Ivory Coast Government Inter 5.125% 121,027.18 0.12 992,725.36 1.00
16-06-2025 THB
100,000.00 Petroleos Mexicanos 2.5% 21-08- 116,364.61 0.12 2,000,000.00 Thailand Government Bond 3.85% 65,169.86 0.07
2021 12-12-2025
125,000.00 Provincia de Buenos Aires/Ar MULTI 14081230 0.14 56,5620,000.00 Thailand Government Bond 4.875%  1986,413.15 2,00
01-05-2020 22-06-2029
240,000.00 Romanian Government Internat 286,323.67 0.29 2,051,583.01 2.07
3.875% 29-10-2035 TRY
664,527.76 0.67 530,000.00 Turkey Government Bond 10.4% 149,621.70 0.15
GBP _ 27-03-2019
220,000.00 Russian Railways via RZD Cap 354,25083 036 3980,000.00 Turkey Government Bond 10.6% 1,163,29095 1.16
7487% 25-03-2031 11-02-2026
354,250.83 0.36 1,180,000.00 Turkey Government Bond 7.1% 288,983.70 0.29
HUF 08-03-2023
117,150,000.00 Hungary Government Bond 3% 426,445.21 043 2:830,000.00 Turkey Government Bond 8.5% 743,367.43 0.75
27-10-2027 14-09-2022
68,360,000.00 Hungary Government Bond 3.25% 24091299 024 4,170,000.00 Turkey Government Bond 8.8% 1,104,266.58 1.11
292-10-2031 97-09-2023
72,600,000.00 Hungary Government Bond 6% 32755245 033 174500000 Turkey Government Bond 9.4% 48294365 049
24-11-2023 08-07-2020
994,910.65 1.00 550,000.00 Turkey Government Bond 9.5% 150731.01 0.15
IDR 12-01-2022
6,700,000,000.00 Indonesia Treasury Bond 5.625% 473,850.99 0.48 4,073,205.02 4.11
15-05-2023 UsD T
6,500,000,000.00 Indonesia Treasury Bond 6.625% 44706513 045 400,000.00 Angolan Government Internati 9.5% 420,916.00 0.42
16-05-2033 12-11-2025
8,000,000,000.00 Indonesia Treasury Bond 7% 15- 601,740.60 061 160,000.00 Argentine Republic Governmen 163,656.00 0.16
05-2022 5.625% 26-01-2022
2,200,000,000.00 Indonesia Treasury Bond 7% 15- 167266.33 017 330,000.00 Argentine Republic Governmen 353751.09 0.36
05-2027 6.875% 22-04-2021
400,000,000.00 Indonesia Treasury Bond 7.875% 3091236 003 370,000.00 Argentine Republic Governmen 7.5% 39749063 0.40
15-04-2019 29-04-2026
1,950,000,000.00 Indonesia Treasury Bond 8.25% 156,513.62 0.16 250,000.00 Argentine Republic Governmen 38748825 0.39
16-05-2036 . 8.28% 31-12-2033
2700,000,000.00 Indonesia Treasury Bond 8.25% 21676167 022 1,585,00000 Argentine Republic Governmen MULTI  1,034,846.50 1.04
16-06-2032 31-12-2038
4,500,000,000.00 Indonesia Treasury Bond 8.25% 354,01030 036 200,000.00 Bangue Centrale de Tunisie | 5.75% 191,864.00 0.19
15-07-2021 30-01-2025
3,500,000,000.00 Indonesia Treasury Bond 8.376% 28164386 028 200,000.00 Banque Ouest Africaine de De 5.5% 211,682.00 021
156-03-2024 06-05-2021
16,380,000,000.00 Indonesia Treasury Bond 8.375% 1,252,048.12 1.26 165,000.00 Belize Government Internatio MULTI 101,062.50 0.10
15-03-2034 Y 20-02-2034
2,500,000,000.00 Indonesia Treasury Bond 8.375% 20398781 0.21 200,000.00 Bharti Airtel International 5.125% 210,556.20 021
16-09-2026 11-03-2023
1,000,000,000.00 Indonesia Treasury Bond 8.76% 8223363 008 740,00000 Brazil Loan Trust 1 5.477% 24-07- 605,111.16 061
15-02-2044 ’ 2023
1,660,000,000.00 Indonesia Treasury Bond 8.75% 139,184.40 014 376,000.00 Brazilian Government Interna 4.25% 36821625 037
15-05-2031 07-01-2025
12,000,000,000.00 Indonesia Treasury Bond 9% 15- 1,024,169.50 1.03 340,000.00 Brazilian Government Interna 5,625%  326,689.00 033
03-2029 07-01-2041
5,431,378.22 5.48 326,000.00 Brazilian Government Interna 8.25% 406,570.90 0.41

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

Opportunities Fund

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(Expressed in USD) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
200,000.00 City of Buenos Aires Argenti 8.95% 293,192.00 0.23 240,000.00 Guatemala Government Bond 4.875% 246,900.00 0.25
19-02-2021 13-02-2028
105,000.00 Colombia Government Internat 159,862.50 0.16 200,000.00 Honduras Government Internat 8,75% 226,990.00 023
10.375% 28-01-2033 16-12-2020
75,000.00 Colombia Government Internat 86,418.75 0.09 172,000.00 Hungary Government Internati 193,845.72 0.20
6.125% 18-01-2041 5.376% 256-03-2024
690,000.00 Colombia Government Internat 886,263.60 0.89 340,000.00 Hungary Government Internati 507,123.60 0.561
7.375% 18-09-2037 7.625% 29-03-2041
325,000.00 Comision Federal de Electric 4.875% 343,687.50 0.35 235,000.00 Indonesia Government Interna 4.35% 245,880.50 0.25
15-01-2024 08-01-2027
300,000.00 Costa Rica Government Intern 286,200.00 0.29 200,000.00 Indonesia Government Interna 247666.00 0.25
4.375% 30-04-2025 6.625% 17-02-2037
250,000.00 Costa Rica Government Intern 7.158% 262,500.00 0.26 500,000.00 Indonesia Government Interna 7.75% 691,250.00 0.70
12-03-2045 17-01-2038
350,000.00 Croatia Government Internati 5.5% 382,287.50 0.39 125,000.00 Indonesia Government Interna 8.5% 180,000.00 0.18
04-04-2023 12-10-2035
200,000.00 Croatia Government Internati 6% 2924,200.00 0.23 900,000.00 lIraq International Bond 5.8% 15~ 798,750.00 0.81
26-01-2024 01-2028
250,000.00 Digicel Group Ltd 8.25% 30-09-2020 23366750 0.24 200,000.00 Ivory Coast Government Inter 5.375% 195,050.00 0.20
560,000.00 Dominican Republic Internati 5.8756% 592,200.00 0.60 23-07-2024
18-04-2024 445,000.00 Ivory Coast Government Inter MULTI 412,248.00 0.42
300,000.00 Dominican Republic Internati 6.85% 319,896.00 0.32 31-12-2032
27-01-2045 200,000.00 Jamaica Government Internati 6.75% 2926,832.60 0.23
245,000.00 Dominican Republic Internati 7.45% 278,975.13 0.28 28-04-2028
30-04-2044 200,000.00 Jamaica Government Internati 7.875% 235,587.60 0.24
70,000.00 Dominican Republic Internati 7.5% 76,919.50 0.08 28-07-2045
06-05-2021 180,000.00 JBS USA LUX SA / JBS USA Fin 169,200.00 017
700,000.00 Ecuador Government Internati 10.5% 726,775.00 0.73 5.75% 15-06-2025
24-03-2020 235,000.00 KazAgro National Management 233,699.40 024
200,000.00 Ecuador Government Internati 8.75% 195,858.00 0.20 4.625% 24-05-2023
02-06-2023 600,000.00 Kazakhstan Government Intern 6.5% 708,750.00 0.71
200,000.00 Ecuador Government Internati 9.65% 199,844.00 0.20 21-07-2045
13-12-2026 105,000.00 Kazakhstan Temir Zholy Finan 6.95% 111,514.20 0.11
200,000.00 Egypt Government Internation 5.875% 195,400.00 0.20 10-07-2042
11-06-2025 200,000.00 Kazakhstan Temir Zholy Natio 6.375% 215,050.40 0.22
405,000.00 Egypt Government Internation 413,924.99 0.42 06-10-2020
6.125% 31-01-2022 200,000.00 KazMunayGas National Co JSC 197960.00 0.20
300,000.00 Egypt Government Internation 6.875% 284,400.00 0.29 3.875% 19-04-2022
30-04-2040 600,000.00 KazMunayGas National Co JSC 651,600.00 0.66
605,000.00 Egypt Government Internation 8.5% 651,693.90 0.66 6.375% 09-04-2021
31-01-2047 400,000.00 Kenya Government Internation 409,200.00 0.41
160,000.00 El Salvador Government Inter 5.875% 143,995.68 0.15 6.875% 24-06-2024
30-01-2025 125,000.00 Lebanon Government Internati 6% 124,212,560 0.13
195,000.00 El Salvador Government Inter 6.375% 175,012.60 0.18 27-01-2023
18-01-2027 260,000.00 Lebanon Government Internati 6.25% 257509.20 0.26
130,000.00 El Salvador Government Inter 7.375% 131,623.44 0.13 04-11-2024
01-12-2019 1560,000.00 Lebanon Government Internati 6.25% 151,473.00 0.15
150,000.00 El Salvador Government Inter 7.625% 139,010.40 0.14 27-05-2022
01-02-2041 50,000.00 Lebanon Government Internati 50,875.00 0.05
280,000.00 El Salvador Government Inter 7.75% 283,500.00 0.29 6.3756% 09-03-2020
24-01-2023 285,000.00 Lebanon Government Internati 6.4% 288,479.85 0.29
1565,000.00 El Salvador Government Inter 8.25% 154,352.26 0.16 26-05-2023
10-04-2032 65,000.00 Lebanon Government Internati 6.6% 64,870.00 0.07
50,000.00 El Salvador Government Inter 8.625% 52,049.15 0.05 27-11-2026
28-02-2029 175,000.00 Lebanon Government Internati 6.65% 172,593.75 017
200,000.00 ESAL GmbH 6.25% 05-02-2023 174,000.00 0.18 03-11-2028
410,000.00 Eskom Holdings SOC Ltd 5.75% 414,100.00 0.42 295,000.00 Lebanon Government Internati 6.65% 299,425.00 0.30
26-01-2021 22-04-2024
200,000.00 Eskom Holdings SOC Ltd 6.75% 203,960.00 0.21 90,000.00 Lebanon Government Internati 6.85% 89,872.29 0.09
06-08-2023 26-05-2029
200,000.00 Ethiopia International Bond 6.625% 198,540.00 0.20 120,000.00 Lebanon Government Internati 8.25% 129,279.60 0.13
11-12-2024 12-04-2021
200,000.00 Export Credit Bank of Turkey 5.375% 206,415.20 0.21 250,000.00 Malaysia Sukuk Global Bhd 4.08% 259,987.50 026
08-02-2021 27-04-2046
235,000.00 Export-mport Bank of India 3.375% 230,305.17 0.23 250,000.00 Mestenio Ltd for Dominican R 8.5% 136,897.81 0.14
05-08-2026 02-01-2020
285,000.00 Gabon Government Internation 276,735.00 0.28 200,000.00 Mexichem SAB de CV 6.756% 19- 217250.00 0.22
6.375% 12-12-2024 09-2042
200,000.00 Gabon Government Internation 6.95% 198,736.00 0.20 170,000.00 Mexico Government Internatio 5.75% 175,383.90 0.18
16-06-2025 12-10-2110
375,000.00 Gazprom OAQ Via Gaz Capital 499,687.50 0.50 260,000.00 Mexico Government Internatio 7.5% 347958.00 0.35
8.625% 28-04-2034 08-04-2033
250,000.00 Georgian Railway JSC 7.76% 11- 274,465.00 0.28 200,000.00 Mongolia Government Internat 227994.00 023
07-2022 10.875% 06-04-2021
200,000.00 Ghana Government Internation 248,060.00 0.25 200,000.00 Mongolia Government Internat 187,932.00 0.19
10.75% 14-10-2030 5.126% 05-12-2022
200,000.00 Ghana Government Internation 204,180.00 021 200,000.00 Mongolia Government Internat 8.75% 218,520.00 0.22
8.125% 18-01-2026 09-03-2024
200,000.00 Ghana Government Internation 9.25% 215,400.00 0.22 250,000.00 Morocco Government Internati 5.5% 277575.00 0.28
15-09-2022 11-12-2042
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Bond

Opportunities Fund

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(Expressed in USD) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
200,000.00 Nigeria Government Internati 6.375% 205,600.00 021 330,000.00 Republic of South Africa Gov 4.665% 334,365.90 0.34
12-07-2023 17-01-2024
300,000.00 Nigeria Government Internati 6.75% 317790.00 0.32 200,000.00 Republic of South Africa Gov 5% 185,220.00 0.19
28-01-2021 12-10-2046
200,000.00 Nigeria Government Internati 7.875% 217,136.40 0.22 200,000.00 Republic of Suriname 9.25% 26- 205,713.60 0.21
16-02-2032 10-2026
320,000.00 Odebrecht Finance Ltd 5.25% 27- 116,000.00 0.12 220,000.00 Romanian Government Internat 278,597.00 0.28
06-2029 6.125% 22-01-2044
200,000.00 Oman Government Internationa 196,558.00 0.20 130,000.00 Russian Foreign Bond - Eurob 2927,025.50 0.23
4.75% 15-06-2026 12.76% 24-06-2028
200,000.00 Oman Government Internationa 6.5% 204,530.00 021 200,000.00 Russian Foreign Bond - Eurob 4.75% 208,880.00 0.21
08-03-2047 27-05-2026
200,000.00 Oschadbank Via SSB #1 PLC MULTI 204,400.00 021 200,000.00 Russian Foreign Bond - Eurob 216,920.00 0.22
10-03-2023 5.625% 04-04-2042
385,000.00 Pakistan Government Internat 7.25% 405,877.40 041 200,000.00 Russian Foreign Bond - Eurob 224,100.00 0.23
15-04-2019 5.875% 16-09-2043
180,000.00 Pakistan Government Internat 8.25% 203,967.00 021 200,000.00 Saka Energi Indonesia PT 4.45% 200,823.60 0.20
156-04-2024 05-05-2024
200,000.00 Panama Government Internatio 4.3% 195,894.00 0.20 200,000.00 Sberbank of Russia Via SB Ca 217845.20 0.22
29-04-2053 6.125% 07-02-2022
180,000.00 Panama Government Internatio 6.7% 230,981.40 0.23 205,000.00 Senegal Government Internati 6.256% 207,460.00 0.21
26-01-2036 23-06-2033
160,000.00 Panama Government Internatio 2927,132.80 0.23 200,000.00 Senegal Government Internati 8.756% 2928,290.00 0.23
8.875% 30-09-2027 13-05-2021
200,000.00 Paraguay Government Internat 209,250.00 021 300,000.00 Serbia International Bond 7.25% 346,263.00 0.35
4.625% 25-01-2023 28-09-2021
200,000.00 Paraguay Government Internat 6.1% 2992,304.00 0.22 240,000.00 Sinopec Group Overseas Devel 9255,253.20 0.26
11-08-2044 4.375% 10-04-2024
245,000.00 Pertamina Persero PT 5.25% 23- 264,911.40 0.27 330,000.00 Sinopec Group Overseas Devel 365,065.80 0.37
05-2021 4.875% 17-05-2042
800,000.00 Pertamina Persero PT 6.45% 30- 908,024.00 0.92 205,000.00 Southern Copper Corp 5.875% 23- 219,5630.81 0.22
05-2044 04-2045
200,000.00 Perusahaan Gas Negara Perser 214,82760 0.22 295,000.00 Southern Gas Corridor CJSC 6.875% 243,562.50 0.25
5.125% 16-05-2024 24-03-2026
250,000.00 Peruvian Government Internat 5.625% 303,625.00 0.31 200,000.00 Sri Lanka Government Interna 5.75% 206,610.00 0.21
18-11-2050 18-01-2022
200,000.00 Peruvian Government Internat 6.55% 262,488.00 0.26 200,000.00 Sri Lanka Government Interna 203,630.00 0.21
14-03-2037 6.125% 03-06-2025
200,000.00 Peruvian Government Internat 8.75% 306,340.00 031 250,000.00 Sri Lanka Government Interna 6.25% 265,312.50 0.27
21-11-2033 04-10-2020
115,000.00 Petrobras Global Finance BV 8.375% 128,765.50 0.13 260,000.00 Sri Lanka Government Interna 6.85% 274,172.60 0.28
23-05-2021 03-11-2025
220,000.00 Petrobras Global Finance BV 8.75% 253,330.00 026 240,000.00 SriLankan Airlines Ltd 5.3% 27-06- 243,288.00 0.25
23-05-2026 2019
1,150,000.00 Petroleos de Venezuela SA 5.375% 419,750.00 0.42 200,000.00 State Oil Co of the Azerbaij 4.75% 192,330.00 0.19
12-04-2027 13-03-2023
500,000.00 Petroleos de Venezuela SA 6% 15- 186,1560.00 0.19 200,000.00 State Qil Co of the Azerbaij 6.95% 209,718.00 0.21
11-2026 18-03-2030
290,000.00 Petroleos de Venezuela SA 8.5% 84,341.67 0.09 240,000.00 Third Pakistan International 5.5% 250,185.60 0.25
02-11-2017 13-10-2021
618,000.00 Petroleos de Venezuela SA 8.5% 444,960.00 0.45 200,000.00 Trade & Development Bank of 213,534.60 0.22
27-10-2020 9.3756% 19-05-2020
150,000.00 Petroleos Mexicanos 5.5% 21-01- 157470.00 0.16 400,000.00 Turkey Government Internatio 3.25% 375,168.00 0.38
2021 23-03-2023
775,000.00 Petroleos Mexicanos 5.5% 27-06- 683,937.50 0.69 282,000.00 Turkey Government Internatio 4.8756% 251,332.50 0.25
2044 16-04-2043
30,000.00 Petroleos Mexicanos 5.625% 23- 26,566.50 0.03 365,000.00 Turkey Government Internatio 5.125% 378,786.05 0.38
01-2046 25-03-2022
315,000.00 Petroleos Mexicanos 6.5% 02-06- 311,850.00 0.31 215,000.00 Turkey Government Internatio 5.756% 21021840 0.21
2041 11-05-2047
325,000.00 Petroleos Mexicanos 6.5% 13-03- 349,440.00 0.35 200,000.00 Turkey Government Internatio 5.75% 211,394.00 0.21
2027 22-03-2024
175,000.00 Petroleos Mexicanos 6.875% 04- 193,725.00 0.20 150,000.00 Turkey Government Internatio 6.25% 162,9156.00 0.16
08-2026 26-09-2022
150,000.00 Petroleum Co of Trinidad & T 6% 60,431.88 0.06 820,000.00 Turkey Government Internatio 6.875% 921,589.80 093
08-056-2022 17-03-2036
200,000.00 Petroleum Co of Trinidad & T 9.756% 206,600.00 0.21 500,000.00 Ukraine Government Internati 7.75% 516,250.00 0.52
14-08-2019 01-09-2019
200,000.00 Philippine Government Intern 7.75% 289,614.00 0.29 352,000.00 Ukraine Government Internati 7.75% 360,096.00 0.36
14-01-2031 01-09-2020
300,000.00 Provincia de Buenos Aires/Ar 9.125% 338,550.00 034 100,000.00 Ukraine Government Internati 7.75% 101,595.00 0.10
16-03-2024 01-09-2021
250,000.00 Republic of Armenia Internat 7.15% 273,250.00 0.28 304,000.00 Ukraine Government Internati 7.75% 305,565.60 0.31
26-03-2025 01-09-2022
225,000.00 Republic of Belarus Internat 6.875% 299,592.25 0.23 9250,000.00 Ukraine Government Internati 7.75% 247,625.00 0.25
28-02-2023 01-09-2023
200,000.00 Republic of Cameroon Interna 9.5% 235,420.00 0.24 190,000.00 Ukraine Government Internati 7.756% 186,139.20 0.19
19-11-2025 01-09-2024
200,000.00 Republic of South Africa Gov 4.3% 187,348.00 0.19 180,000.00 Ukraine Government Internati 7.75% 174,420.00 0.18
12-10-2028 01-09-2027
65,000.00 Ukraine Government Internati MULTI 25,143.30 0.03
31-05-2040

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

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(Expressed in USD) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
400,000.00 Ukreximbank Via Biz Finance 9.75% 408,480.00 0.41 ZAR
22-01-2025 10,660,000.00 Republic of South Africa Gov 8.75% 725,190.23 0.73
125,000.00 Uruguay Government Internati 5.1% 12729750 0.13 31-01-2044
18-06-2050 725,190.23 0.73
330,000.00 Uruguay Government Internati 7.625% 445,500.00 0.45
21-03-2036 Total Bonds 3,873,202.74 3.90
100,000.00 Uruguay Government Internati 7.875% 135,675.00 0.14
15-01-2033 Total Transferable securities
400,000.00 Venezuela Government Interna 217760.00 022 and money market instruments
12.75% 23-08-2022 traded on another regulated
390,000.00 Venezuela Government Interna 7.75% 198,705.00 0.20 market 3,873,202.74 3.90
13-10-2019
200,000.00 Vietnam Government Internati 4.8% 210,010.00 0.21 Other transferable securities and money market
19-11-2024 instruments
200,000.00 Vnesheconombank Via VEB Fina 214,500.00 0.22 Bonds
5.942% 21-11-2023
200,000.00 Vnesheconombank Via VEB Fina 214,333.60 022 PEN
6.025% 05-07-2022 600,000.00 Peruvian Government Internat 5.7% 192776.22 0.19
200,000.00 Votorantim Cimentos SA 7.25% 196,300.00 0.20 ' 19-08-2024 ’
05-04-2041 ; 5
400,000.00 VTR Finance BV 6.875% 15-01- 42400000 043 855,000.00 :’;rfxav;;(??ogemmem Internat 6.35% 279,133.73 0.28
2024 597000.00 Peruvian Government Internat 8.2% 221,201.69 022
150,000.00 YPF SA 8.75% 04-04-2024 170,985.00 017 19-08-2026
200,000.00 Zambia Government Internatio 187,400.00 0.19 693,111.64 0.70
5.375% 20-09-2022 uUsD !
2300000 Zambia Government Internatio 8.5% 28975200 0.24 650,000.00 Brazil Minas SPE via State 0 5333% 63456250 064
14-04-2024 15-02-2028
200,000.00 Zambia Government Internatio 8.97% 212,438.00 0.21 150,000.00 Province of Santa Fe 6.9% 01-11- 150,666.00 015
30-07-2027 2097
52,144,980.73 52,57 785,228.50 0.79
ZAR
4,860,000.00 Republic of South Africa Gov 10.5% 411,984.33 0.42 Total Bonds 1,478,340.14 1.49
21-12-2026
15,455,000.00 Republic of South Africa Gov 6.25% 831,392.00 0.84 Total Other transferable
31-03-2036 securities and money market
9,915,000.00 Republic of South Africa Gov 7% 618,986.07 0.62 instruments 1,478,340.14 1.49
28-02-2031
8,715,000.00 Republic of South Africa Gov 7.75% 654,090.53 0.66 Total Investments in Securities 95,388,345.26 96.17
28-02-2023
18,935,000.00 Republic of South Africa Gov 8.25% 1,303,255.85 1.31 Cash at banks 2,044,355.25 2.06
31-03-2032
3,819,708.78 3.85 Other net assets 1,757,968.64 1.77
Total Bonds 90,036,802.38 90.77 Total net assets 99,190,669.15  100.00
Total Transferable securities
and y market instr
admitted to official exchange
listing 90,036,802.38 90.77
Transferable securities and y market instr
traded on another regulated market
Bonds
MYR
800,000.00 Malaysia Government Bond 3.418% 183,243.45 0.18
15-08-2022
1,400,000.00 Malaysia Government Bond 3.48% 320,281.41 0.32
15-03-2023
1,610,000.00 Malaysia Government Bond 3.7569% 353,885.20 0.36
156-03-2019
5,900,000.00 Malaysia Government Bond 3.8% 1,365,975.78 1.38
17-08-2023
1,600,000.00 Malaysia Government Bond 3.844% 326,109.74 0.33
16-04-2033
240,000.00 Malaysia Government Bond 3.892% 54,819.28 0.06
15-03-2027
1,025,000.00 Malaysia Government Bond 3.955% 23792779 0.24
16-09-2025
1,100,000.00 Malaysia Government Bond 4.181% 260,692.81 0.26
156-07-2024
200,000.00 Malaysia Government Bond 4.254% 45,077.05 0.05
31-05-2035
3,148,012.51 3.17
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Bond
Opportunities Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 30/06/2017 (in % of Net Assets)

Country Sector
Mexico 9.31 Government Bonds 80.76
Indonesia 8.45 Corporate Debt 156.41
Brazil 725
Turkey 6.85 Total 96.17
South Africa 592
Argentina 399
Poland 3.71
Malaysia 3.44
Colombia 3.26
Thailand 2.07
Kazakstan 202
Peru 1.98
Ukraine 1.93
Hungary 1.71
Lebanon 1.64
Romania 157
Egypt 1.66
Venezuela 166
Dominican Republic 1.28
Sri Lanka 1.20
Netherlands 114
Ecuador 113
El Salvador 1.09
United States 1.00
Cayman Islands 0.89
Russian Federation 0.88
Pakistan 0.87
Mongolia 0.85
Iraq 0.81
Ireland 0.79
Nigeria 0.75
Cote D'lvoire 0.73
Luxembourg 0.72
Uruguay 0.71
Ghana 0.67
Panama 0.66
Azerbaijan 0.65
Zambia 0.64
British Virgin Islands 0.63
United Kingdom 0.62
Croatia 061
Costa Rica 0.55
Philippines 0.54
Gabon 0.48
Jamaica 0.47
Paraguay 0.44
Senegal 0.44
Angola 0.42
Kenya 0.41
Oman 0.40
Serbia Republic 035
Czech Republic 0.29
Armenia 028
Georgia 0.28
Morocco 0.28
Trinidad And Tobago 027
Guatemala 025
Bermuda 0.24
Cameroon 0.24
Belarus 023
Honduras 0.23
India 023
Supranational 0.21
Suriname 021
Viet Nam 0.21
Ethiopia 0.20
Tunisia 0.19
Austria 0.18
Belize 0.10
Total 96.17

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

Forward Foreign Exchange Contracts

A b ht

g Currency L | Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (USD)

Share class hedging:
Counterparty: JPMorgan Chase Bank NA

73,9560,778.14 DKK 11,120,771.62 usb 234,381.28 24/07/2017

16,046,571.80 NOK 1,893,980.38 usb 20,096.23 24/07/2017

37933,680.12 SEK 4,338509.22 usb 162,238.16 24/07/2017

308,421.73 usb 2,037966.25 DKK (4,609.85) 24/07/2017

16,431.20 usb 139,285.11 NOK (183.08) 24/07/2017

34,160.16 usb 298,792.78 SEK (1,212.18) 24/07/2017
400,810.56

Efficient portfolio management:
Counterparty: BNP Paribas SA

143,311.08 usb 1,861,166.00 ZAR 1,679.69 07/07/2017
3,023,490.00 ZAR 230,396.39 usb 929.09 07/07/2017
22,128,011.73 CzK 837,000.00 EUR 8,463.63 12/07/2017
2,390,000.00 ZAR 169,446.02 usb 1325251 12/07/2017
46,135,770.00 HUF 150,000.00 EUR (1,042.26) 21/07/2017
536,139.00 PLN 143,5682.56 usb 1,107.89 21/07/2017
1,391,370.63 ILS 390,000.00 usb 8,362.08 27/07/2017
3,821,483.57 usb 3,450,000.00 EUR (11795707) 27/07/2017
1,690,214.54 usb 55,162,910.70 THB (33,060.86) 11/08/2017
(118,265.30)

Counterparty: JPMorgan Chase Bank NA

772708326 TRY 2,14738721 usD 4542167 07/07/2017
201,000.00 usD 11,762,620.00 RUB 2,405.19 07/07/2017
1,168,800.76 usD 4,143,67853 TRY (7,105.48) 07/07/2017
2,187644.61 usD 29,180,982.93 ZAR (44,967.33) 07/07/2017
736594828 ZAR 565,432.96 usD 8,130.15 07/07/2017
27414,17758 czK 1,139,000.00 usD BA4777.13 12/07/2017
550,000.00 EUR 14,850,166.10 CZK (19,040.77) 12/07/2017
277025.11 usD 6,5624,000.00 CzZK (7071.18) 12/07/2017
131,961,254.62 HUF 47820700 usD 8,595.08 21/07/2017
952,170.60 ILS 240,000.00 EUR (1,412.36) 21/07/2017
2,088,508.31 ILS 592,368.62 usD 5485.13 21/07/2017
1,902,976.32 PLN 450,000.00 EUR (148.33) 21/07/2017
1,571,606.30 PLN 416,094.00 usD 8,039.47 21/07/2017
1.756,696.00 RON 416,212.89 usD 24,028.39 21/07/2017
797798.17 usD 741,000.00 EUR (48,088.54) 21/07/2017
472,863.86 usD 130,494,723.32 HUF (852822) 21/07/2017
862,000.00 usD 3,040,67891 ILS (8,420.60) 21/07/2017
691,228.33 usD 2,620,118.17 PLN (15,86850) 21/07/2017
10,661.25 usD 43,256.00 RON (189.31) 21/07/2017
77838795 EUR 869,515.79 usD 19,306.19 27/07/2017
278399031 usD 2,601,000.00 EUR (71,831.02) 27/07/2017
395,332.80 usD 139137063 ILS (3,034.08) 27/07/2017
6,040,873.10 MXN 290,000.00 EUR 1,283.76 08/08/2017
14,232,42758 MXN 768,975.95 usD 14,650.41 08/08/2017
1,104,132.39 usD 20,162,482.84 MXN (601763) 08/08/2017
6,553,567.00 THB 193,000.00 usD (142.80) 11/08/2017
95,000.00 usD 3,037450.85 THB (27063) 11/08/2017
113,171.85 usD 1,499,709.00 ZAR (278.69) 29/09/2017
1,253295.75 ZAR 94,469.00 usD 335.18 29/09/2017
(49,957.72)

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

Forward Foreign Exchange Contracts (continued)

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

Counterparty: Nordea Bank AB

2,049,567.00 MYR 463,000.00 usb 14,308.12 03/07/2017
475,466.43 usb 2,049,567.00 MYR (1,842.89) 03/07/2017
277735,87725 RUB 482291721 usb (133,691.53) 07/07/2017
4,496,834.53 usb 265,968,877.00 RUB 6,307.74 Q7/07/2017
5561,423,280.00 CLP 827999.82 usb 1,836.65 12/07/2017
5,069,527,981.00 CorP 1,735,794.15 usb (74,254.50) 12/07/2017
12,266,388.75 CzK 5265,000.00 usb 9,16791 12/07/2017
290,000.00 EUR 782760228 CzK (9931.49) 12/07/2017
335,000.00 usb 222,674,000.00 CLpP 4829 12/07/2017
685,300.00 usb 2,008,667,616.00 Ccop 26,959.42 12/07/2017
84,304.63 usb 4,250,121.00 PHP 331.23 12/07/2017
658,810,181.00 HUF 2,266,702.45 usb 163,549.66 21/07/2017
6,810,867.00 PLN 1,760,178.20 usb 87,852.46 21/07/2017
278,731.95 usb 1,072,000.00 PLN (10,568.12) 21/07/2017
573,081.00 PEN 175,120.24 usb (402.52) 26/07/2017
2,955,000.00 EUR 3,249,846.13 usb 124,349.40 27/07/2017
81451362 usb 728,236.00 EUR (17042.01) 27/07/2017
363,616.79 usb 275,000.00 GBP (3,701.25) 27/07/2017
10,489,710.00 ARS 661,5640.06 usb (36,162.65) 02/08/2017
2,031,889.44 BRL 607,399.00 usb 2,538.86 02/08/2017
1,479,112.18 usb 4,913,851.40 BRL 4,048.20 02/08/2017
65,678,770.00 INR 1,013,065.23 usb (1,826.12) 08/08/2017
8,317,100.00 ARS 505,000.00 usb (13,288.18) 17/08/2017
7,.243,338,685.00 IDR 541,383.66 usb (1,830.17) 21/08/2017
959,571.65 MYR 22292844 usb (813.62) 156/09/2017
227927981.00 RUB 3,779,900.18 usb (6,5600.65) 06/10/2017

129,432.14

(38,790.88)

362,019.68

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

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

Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(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 Equate Petrochemical BV 4.25% 03- 2,634,320.00 1.20
admitted to official exchange listing 11-2026
1,200,000.00 First Gen Corp 6.5% 09-10-2023 1,287000.00 059
Bonds 1,950,000.00 First Quantum Minerals Ltd 7.25% 15- 1,289,062.50 059
UsD 05-2022
i 0/ | -
1,250,000.00 ABJA Investment Co Pte Ltd 595% 132343750 060 1’283’88888 E'Séi?ﬂjﬁi”ﬁj 32‘32@3%%2020 1’221’288'88 gzg
31-07-2024 Peueey ROy ;
! ! 700,000.00 Frontera Energy Corp 02-11-2021 788,375.00 036
1500,00000 Adani Ports & Special Econom 395% ~ 1535,63850 0.70 140000000 Garprom OAOVia Goz Capital 651% 154450240 070
19-01-2022 AR ' R '
| ) 07-03-2022
1,150,000.00 Adani Ports & Special Econom 4% 1,187949.15 052 1,400,000.00 Gohl Capital Ltd 4.25% 24-01-2027 1,451,065.00 066
80-07-2027 . 2:850,000.00 Grupo Aval Lid 4.75% 26-09-2022 2,899,875.00 132
1,000,000.00 Agile Group Holdings Ltd 8375% 18- 1,089,260.00 0.47 1,471,00000 Grupo Cementos de Chihuahua 5.25%  1,499,684.50 068
022019 93-06-2024
170000000 Akbank TAS 50 24-10-2022 1694767.20 077 890,000.00 GTLK Europe DAC 5.125% 31-05-0024 88821110 41
1,400,000.00 Akbank TAS MULTI 16-03-2027 1453,64800 0.66 2,320,000.00 Halyk Savings Bank of Kazakh 725% 2,54726720 116
1,490,000.00 Alfa SAB de CV 6.875% 25-03-2044 1,624,100.00 0.74 98-01-9021
1,400,00000 Altice Financing SA 75% 15-05-2026 1,665,400.00 071 1.070.000.00 HPCL-Mittal Eneray Ltd 5.05% 98-04-  1.101.408.78 050
1,600,000.00 Axiata SPV2 Bhd 3.466% 19-11-2020  1,636592.00 075 PR 2057 ftal Energy Ltd 5.25% LA '
1,685,000.00 Banco Bilbao Vizcaya Argenta 4.875% 1,660,381.25 0.75 1,400,000.00 HSBC Holdings PLC MULTI Perpetual 1480500.00 068
21-04-2025 e 000, e aar ’
2,560,000.00 ICTS! Treasury BV 5.875% 17-09-2025  2765,837.10 126
2080,000.00 Banco Bradesco SA/Cayman Isl 5.75%  2,147436.50 098 1,860,000.00 IRSA Propiedades Comerciales 8.75%  2,089,300.80 095
01-03-2022 EOREEE i T ’
23-03-2023
3,200,000.00 Banco de Bogota SA 6.25% 12-05- 3,404,800.00 155 1,300,000.00 JSW Steel Ltd 5.25% 13-04-2022 131724060 060
2026 ) 1,610,000.00 KazMunayGas National Co JSC 4.75% 1,482,004.60 0.68
700,000.00 Banco de Credito del Peru/Pa MULTI 792,760.00 036 19-04-2007
16-09-2026 800,000.00 Kernel Holding SA 8.75% 31-01-2022 857520.00 039
2,000,000.00 Banco de Credito del Peru/Pa MULTI 2,202,500.00 1.01 1,725,000.00 Kosmos Energy Ltd 7875% 01-08-2021 1759,500.00 0.80
24-04-2027 ) 800,000.00 Kosmos Energy Ltd 7875% 01-08-2021  816,000.00 037
210,000.00 Banco de Galicia y Buenos Ai MULTI 28704590 0.1 1,600,000.00 Lamar Funding Ltd 3.958% 07-05-2025  1,498,640.00 068
19-07-2026 _ 2,475,000.00 Listrindo Capital BV 4.95% 14-09-2026  2,505,937.50 1.14
1,090,000.00 Banco de Galicia y Buenos Ai MULTI 1,230,381.10 056 1,525,000.00 MAF Global Securities Ltd MULTI 1,691,831.60 073
19-07-2026 Perpetual
1,900,00000 Banco Macro SA MULTI 04-11-2026 197600000 090 1,550,000.00 Metalloinvest Finance DAC 4.85% 02- 1,550,074.40 0.71
1,600,000.00 Banco Mercantil del Norte SA MULTI 1,498,875.00 068 05-9024
04-10-2081 _ 1,200,000.00 MHP SA 8.25% 02-04-2020 1,266,194.40 058
1,450,000.00 Banco Nacional de Costa Rica 5.875% 1,5617,135.00 069 2,600,000.00 Millicom International Cellu 6% 15-03- 2,729,090.00 1.25
25-04-2021 2095
3,700,000.00 Banco Santander Chile 3.875% 20- 3,840,074.60 1.75 2700,000.00 Minerva Luxembourg SA 6.5% 20-09- 2,622,375.00 1.00
09-2022 2026
1,550,000.00 Bank of East Asia Ltd/The MULTI 20- 1,671,628.70 0.72 400,000.00 Minerva Luxembourg SA 6.5% 20-09- 388,500.00 0.18
11-2024 2026
905,000.00 BBVA Banco Continental SA MULTI 981,926.00 045 1,000,000.00 Modernland Overseas Pte Ltd 6.95% 994,086.00 0.45
22-09-2029 13-04-2024
1,800,000.00 BBVA Bancomer SA/Texas MULTI 1,818,000.00 083 2,600,000.00 MTN Mauritius Investment Ltd 6.5% 2,728,050.00 1.25
12-11-2029 13-10-2026
2,041,000.00 BR Malls International Finan 2,038,959.00 093 900,000.00 OCP SA 5.625% 25-04-2024 972,918.00 0.44
900,000.00 Braskem Finance Ltd 900,000.00 041 1,400,00000 OCP SA 6.875% 25-04-2044 1,575,868.00 0.72
1,420,000.00 Cablevision SA/Argentina 6.5% 15- 1,601,238.20 069 2,460,000.00 Pakuwon Prima Pte Ltd 5% 14-02-2024  2,440,804.62 111
06-2021 121500000 Pampa Energia SA 7.5% 24-01-2027 1,269,626.40 058
1,350,00000 Cencosud SA 5.15% 12-02-2025 144061740 066 1,900,000.00 PCCW Capital No 4 Ltd 5.76% 17-04-  2,095941.30 096
1,150,000.00 Cencosud SA 6.625% 12-02-2045 106391745 057 2029
1,400,000.00 China Merchants Finance Co L 5% 1,511,378.40 069 1,660,00000 PCPD Capital Ltd 4.756% 09-03-2022 1,684,735.36 0.72
04-05-2022 1,950,000.00 Pelabuhan Indonesia Il PT 4.25% 05- 1,980,751.50 0.90
3,000,000.00 CK Hutchison International 1 3.56% 3,020,211.00 1.38 05-2025
05-04-2027 900,000.00 Pertamina Persero PT 4.875% 03-05- 96051780 0.44
2,400,000.00 CNOOC Finance 2012 Ltd 3.875% 2,493,674.40 1.14 2029
02-05-2022 1,315,000.00 Perusahaan Gas Negara Perser 5.125%  1,412,491.47 0.64
1,070,000.00 Consolidated Energy Finance 6.875% 1,102,100.00 0.50 16-05-2024
16-06-2025 1,280,000.00 Petra Diamonds US Treasury P 7.25% 1,310013.44 0.60
800,000.00 Cosan Luxembourg SA 7% 20-01-2027 814,000.00 037 01-05-2022
300,000.00 Cosan Luxembourg SA 7% 20-01-2027  305,250.00 0.14 900,000.00 Petrobras Global Finance BV 6.85% 802,125.00 037
2,150,000.00 Cosan Overseas Ltd 2,151,290.00 098 05-06-2115
2,000,000.00 CSCEC Pinance Cayman Il Ltd 2.7% 1,990,080.00 091 300,000.00 Petrobras Global Finance BV 7375% 318,600.00 0.15
14-06-2021 17-01-2027
850,000.00 Deihi International Airport 6.125% 908,784.30 041 1,530,00000 Petrobras Global Finance BV 8.375% 1713,141.00 078
31-10-2026 93-05-2021
1.800,000.00 Digicel Group Ltd 825% 30-09-2020  1,681,686.00 077 2,020,000.00 Petrobras Global Finance BV 8.75% 2,326030.00 1.06
840,000.00 DP World Ltd 6.85% 02-07-2037 986,702.64 045 93-05-0096
930,000.00 Ecopetrol SA 5.875% 18-09-2023 1,016,025.00 046 1.000.000.00 Pratama Agung Pte Ltd 6.95% 94-09- 1045:832.00 048
1,400,000.00 Egypt Government Internation 7.5% 1,484,770.00 068 R Q(r)aggma gung e o T !
31-01-2027 2,350,000.00 Proven Honour Capital Ltd 4.125% 241161700 1.10
4865,000.00 Elementia SAB de CV 5.5% 15-01-2025  492,275.00 022 19-05-2095
2,050,000.00 EMG SUKUK Ltd 4564% 18-06-2024  2,131,221.00 097 ) ' o 14
2,100,000.00 Emirates Airline 4.5% 06-02-2025 161842188 074 1.800,00000 gg'_';gngO'd'”g USA Inc 5:4% 14 1,974591.00 090
3,250,00000 Emirates NBD Tier 1 Ltd MULTI 8,300,700.00 151 1,300,000.00 Sable International Finance 6.875% 1,400750.00 064
Perpetual y 01-08-2022
1,600,000.00 Enel Americas SA 4% 25-10-2026 1,607,296.00 073 o )
1,500,000.00 Engie Energia Chile SA 5625% 15- 1,640,448.00 075 800,000.00 ggf’;%a_%gf;“ss'a Via SB Ca 5.125% 824,000.00 038
01-2021 o )
2,400,000.00 ENN Energy Holdings Ltd 6% 13-05- 2,642,006.40 121 248500000 S’;_eégf‘;'a;; Russia Via SB Ca 6125%  2,674,04983 122
2021
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Corporate
Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(Expressed in USD) (continued)

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 30/06/2017 (in % of Net Assets)

Number/ Description Market Value % of Net
Nominal (Note 2) Assets
920,000.00 Servicios Corporativos Javer 9.8756% 947600.00 0.43
06-04-2021
2,970,000.00 SM Investments Corp 4.875% 10-06- 3,112,732.26 1.42
2024
3,055,000.00 SmarTone Finance Ltd 3.875% 08-04- 3,084,825.97 1.41
2023
1,400,000.00 Standard Chartered PLC MULTI 1,5603,250.00 0.69
Perpetual
2,100,000.00 State Bank of India/London 3.25% 2,109,450.00 0.96
24-01-2022
2,680,000.00 State Grid Overseas Investme 3.5% 2,681,331.96 1.22
04-05-2027
1,360,000.00 State Grid Overseas Investme 4% 04- 1,357,268.95 0.62
05-2047
1,5600,000.00 Stillwater Mining Co 6.125% 27-06- 1,477,500.00 0.67
2022
1,900,000.00 Tata Motors Ltd 5.75% 30-10-2024 2,085,250.00 0.95
1,600,000.00 TBG Global Pte Ltd 5.25% 10-02-2022 1,668,888.00 0.76
1,800,000.00 TNB Global Ventures Capital 3.244% 1,768,254.00 0.80
19-10-2026
1,400,000.00 Turkiye Garanti Bankasi AS 6.25% 1,482,756.80 0.68
20-04-2021
960,000.00 Turkiye Garanti Bankasi AS MULTI 950,334.72 043
24-05-2027
2,160,000.00 Turkiye Vakiflar Bankasi TAO 5.5% 2,159,855.60 0.99
27-10-2021
2,500,000.00 Vale Overseas Ltd 6.25% 10-08-2026 2,703,750.00 1.23
1,700,000.00 VimpelCom Holdings BV 4.95% 16- 1,705,236.00 0.78
06-2024
1,600,000.00 VimpelCom Holdings BV 5.95% 13- 1,695,265.00 0.73
02-2023
2,100,000.00 VM Holding SA 5.375% 04-05-2027 2,115,760.00 097
1,400,000.00 VTR Finance BV 6.8756% 15-01-2024 1,484,000.00 0.68
1,260,000.00 Want Want China Finance Ltd 2.875% 1,249,306.25 0.57
27-04-2022
685,000.00 YPF SA 8.5% 23-03-2021 762,583.10 0.35
1,900,000.00 YPF SA 8.75% 04-04-2024 2,165,810.00 0.99
200,632,413.28 91.56
Total Bonds 200,632,413.28 91.56
Total Transferable securities and
money market instruments admitted
to official exchange listing 200,632,413.28 91.56
Transferable securities and y market instr traded
on another regulated market
Bonds
usb
650,000.00 Digicel Group Ltd 8.25% 30-09-2020 607,275.50 0.28
1,425,000.00 Grupo Financiero Santander M MULTI 1,611,065.73 0.69
Perpetual
2,118,341.23 0.97
Total Bonds 2,118,341.23 0.97
Total Transferable securities and
money market instruments traded
on another regulated market 2,118,341.23 0.97
Total Investments in Securities 202,750,754.51 92.53
Cash at banks 8,648,981.99 3.95
Other net assets 7,716,722.89 3.52
Total net assets 219,116,459.39 100.00

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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Country

Cayman Islands 14.10
Luxembourg 8.68
British Virgin Islands 8.43
Netherlands 8.15
Argentina 513
India 4.65
Chile 4.46
Mexico 4.29
Turkey 353
Singapore 341
Colombia 2.77
Bermuda 222
Philippines 201
Indonesia 199
United Kingdom 1.96
Kazakstan 1.84
Peru 1.82
United States 1.68
Malaysia 1.65
Mauritius 1.25
United Arab Emirates 1.19
Morocco 1.16
Ireland 1.11
Brazil 0.98
Canada 0.95
Hong Kong 0.72
South Africa 0.70
Costa Rica 0.69
Egypt 0.68
Isle Of Man 0.66
Total 92.53
Sector

Corporate Debt 91.85
Government Bonds 0.68
Total 92.53
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Nordea 1 - Emerging Market Corporate

Bond Fund

Forward Foreign Exchange Contracts

Amount bought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (USD)
Share class hedging:
Counterparty: JPMorgan Chase Bank NA
14563496 CHF 149,648.85 usb 254134 24/07/2017
117,121,880.37 EUR 130,954,482.03 usb 2,766,603.59 24/07/2017
55,830,69727 NOK 6,589,662.31 usb 69,967.70 24/07/2017
344,862,013.20 SEK 39,629,204.94 usb 1,197,148.66 24/07/2017
271,265.11 usb 239,745.78 EUR (2,461.41) 24/07/2017
76,279.28 usb 650,057.11 NOK (1,260.86) 24/07/2017
286,942.63 usb 2,499,486.47 SEK (8957.86) 24/07/2017
4,023,581.16
Contracts with identical maturity date, same currency bought and same currency sold have been summed together in the above table.
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Hard

Currency Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(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 y market instr 200,000.00 Corp Financiera de Desarroll 4.75% 213,680.00 0.15

admitted to official exchange listing 08-02-2022
Bonds 200,000.00 Corp Financiera de Desarroll 4.75% 214,250.00 0.15

15-07-0025
usD 40000000 Corp Nacioral delCobre de C 3% 17- 402,990.80 027
900.000.00 Argolan Government Intemali 8.5% 947,061.00 065 500,000.00 Corp Nacional del Cobre de C 4.5% 53750250 037
B P e Govemmen O8TE% 26799320 018 40000000 éi}gifgffaw del Cobre de C 4.5% 42673200 029
760,00000 Argentine Republic Governmen 6875%  775.396.00 083 650,000.00 Cont M Govermment ltem A375% 620,100.00 0.42
8000000 g;g;gzt_i;g;gpu""c Governmen 7.5% 859,439.20 059 300,000.00 gg;(t): -RQiSaQ govemment Intern 7% 04- 311,61480 021
45000000 Argentine Republic Governmen 7625% 46993150 031 400,000.00 Coora Rica Government Inter 758% 420,000.00 029
500,000.00 gﬁ?;ﬁ;%g;p“b"c Governmen 8.28% 77497650 053 300,000.00 g:iﬁt?fé)cizrnment Internati 5.5% 327675.00 0292
80000000 Argentire Republic Governmen MULT 522,32000 0.36 200,000.00 ocin Gonarmment et 69 26- 994,200.00 0.15
15000000 Banco del Estado de Chile 875% 156,705,980 on 900,000.00 Croct Govermment Interat S375% 994,590.00 068
200,000.00 e e 2o e Chile 4.125% 211,01840 0.14 50000000 gf;st?;?jllzrnment Internati 6.75% 54499500 037
90000000 Banco Nacional de Costa Rica 6.25% 813,254.00 021 1,100,000.00 Doriricon gepub\ic Internati 5.5% 1,135750.00 077
200,00000 o Basg! e Desenvol 5.8% 20961000 014 800,000.00 gz;)\L;f;Qgepub\ic Internati 5.95% 834778.40 057
20000000 Banco Nacional de Desenvolv 6:5% 211,680.00 0.14 1000000 g)jo;nj%;(z%jéepub\ic Internati 6.85% 106,632.00 007

S e

s S Totszon wormio oree 8 | oo e norwsar 2zious o
100,000.00 22‘}3; gc?vge?nment Internatio MULTI 61,250.00 004 1,400,000.00 Sg_mo‘zi_g“‘o”ﬁe"“b”c Internati 7.45% 1594,14360 109
200,000.00 Bresiv Sovermment Interma 2625% 27747300 0.9 90000000 Peuador Bovermment Intermat 10.5% 93442500 064
600,000.00 Dol Copermment Interna 425% 589,146.00 0.40 110000000 Eeuador Goemment Infematl 10.75% - 1,171,58250 080
800,000.00 Braziian Government Infema 4875% 83732800 057 40000000 Ecuador Sovernment Internali 8:75% sotrieco 027
200,000.00 é?agﬂang OGQc>1\/ernment Interna 5% 27- 174,380.00 0.12 500,000.00 %‘ffgﬁ’;gggemmem Internati 9.65% 49961000 034
40000000 Brasian Government Infera 6625% 384,340.00 026 20000000 Egypt Goverment Internation 5:75% 205,10000 014
80000000 Brasling Sovermment Infera 636 07- 86253600 059 50000000 Eaypt Govemment [ntemation 5.876% 48880000 033
40000000 el Govermment Interma 7125% 45601200 031 20000000 Egypt Government Intemation 6.875% 189,600.00 013
20000000 Brasilan Government nfema 8250% 24943000 017 1000,000:00 Eaynt Government Intermation 75% 106055000 072
250,000.00 ggiﬁ;lfe&iimma Federal MULTI 23- 25157500 017 1000,00000 ggg??ggégovemmem Inter 5.875% 89997300 061
400,000.00 gioéjvemmem Internation 3.125% 408,840.00 028 20000000 g'fg'gv_a;g;fovemme”t Inter 7.625% 18534720 013
10000000 Cnils Gavmmment Infermation 425% 103,609.00 007 30000000 £ Salvador Government Inter 765% 28128000 019
200,000.00 giiw-lgg(;i\(/)j;ment Internation 3.625% 198,400.00 0.14 20000000 gfgg@;&gowmme”t Inter 7:75% 20250000 014
200,000.00 Chinn _Dggliipment Bank 3% 01-06- 19545720 013 10000000 Emprese Facional del Petrole 4.75% 10680940 007
200,000.00 E%Qc?oc Curtis Funding No 1 Pt 4.5% 214,028.00 0.15 800,000.00 gzgg‘gg;:;ador via Noble So FRN 14224737 010
400,000.00 83\(Jr:b|2ao (Qaivemmem Internat 3.875% 402,720.00 027 200000.00 g;ﬁg&g"‘d"‘gs SOCLd 7128% 11- 20401200 014
1,000,000.00 gi\c?rﬁblg: ézvemmem Internat 4% 1,085,290.00 071 200,000.00 %’T?ggg‘;’”mi"”a Bond 6625% 198,540.00 014
600,000.00 (Qii\grib?f (Qaivemment Internat 4.375% 638,652.00 0.44 20000000 %’fggz%”?%” Bank of India 2:75% 19997740 014
40000000 Colorns Gtvernment ntemat 45% 42554000 029 20000000 Expottimport Bank of India 3:375% 19600440 018
250,000.00 (Qii\gr:\blg: (Qﬁ?)vemment Internat 5% 251,542.50 0.17 860,000.00 Sﬁ?ggggpm Bank of India 4% 14- 864,02555 025
100,000.00 Colormbia Government nferat 6:125% 11529600 008 300.000.00 Export-inpart Bank of Malays 2.675% 80094650 021
110000000 Colonia Gosorment el 375 141285400 ogp | 20000000 fone UIIENDAGA S5 ov 0 aomacomn o
20000000 Colomba Government nfernat 8:125% 2538000 017 20000000 éi;lgi;ioss\way JSC775% 11-07-0002 21957200  0.15
300,000.00 Comision Federal de Electric 4875% 317250.00 022 20000000 Ghara Covernment Internation 7875% 204,20000 0.14
16-01-2024 400,000.00 Ghana Government Internation 8.5% 404,776.00 0.28

04-10-2017

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

Currency Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(Expressed in USD) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
400,000.00 Ghana Government Internation 9.25% 430,800.00 0.29 200,000.00 Lebanon Government Internati 6.6% 199,600.00 0.14
16-09-2022 27-11-2026
200,000.00 Guatemala Government Bond 4.5% 202,134.00 0.14 250,000.00 Lebanon Government Internati 6.65% 246,250.00 017
03-05-2026 26-02-2030
2560,000.00 Guatemala Government Bond 4.875% 257,187.50 0.18 500,000.00 Lebanon Government Internati 6.85% 502,885.00 0.34
13-02-2028 23-03-2027
250,000.00 Guatemala Government Bond 5.75% 272,697.50 0.19 300,000.00 Lebanon Government Internati 8.25% 323,199.00 0.22
06-06-2022 12-04-2021
1,5600,000.00 Honduras Government Internat 7.56% 1,669,075.00 1.13 900,000.00 Lithuania Government Interna 6.625% 1,059,993.00 0.72
15-03-2024 01-02-2022
450,000.00 Honduras Government Internat 8.75% 510,72750 0.35 200,000.00 Magyar Export-Import Bank Zr 4% 206,474.40 0.14
16-12-2020 30-01-2020
250,000.00 Hrvatska Elektroprivreda 5.875% 23- 271,361.00 0.19 200,000.00 Majapahit Holding BV 7.76% 20-01-2020 223,600.00 0.15
10-2022 500,000.00 Mexico Government Internatio 3.6% 506,160.00 0.35
100,000.00 Hungary Government Internati 4.125% 101,359.00 0.07 30-01-2025
19-02-2018 900,000.00 Mexico Government Internatio 5.55% 1,002,321.00 0.68
800,000.00 Hungary Government Internati 5.375% 890,424.00 0.61 21-01-2045
21-02-2023 150,000.00 Mexico Government Internatio 5.75% 154,750.50 0.1
1,000,000.00 Hungary Government Internati 5.375% 1,127010.00 0.77 12-10-2110
25-03-2024 200,000.00 Mexico Government Internatio 6.05% 235,534.00 0.16
400,000.00 Hungary Government Internati 5.75% 457780.00 0.31 11-01-2040
22-11-2023 200,000.00 MFB Magyar Fejlesztesi Bank 6.25% 221,775.20 0.15
1,000,000.00 Hungary Government Internati 6.375% 1,124,860.00 0.77 21-10-2020
29-03-2021 200,000.00 Mongolia Government Internat 10.8756% 2927994.00 0.16
800,000.00 Hungary Government Internati 7.625% 1,193,232.00 0.81 06-04-2021
29-03-2041 600,000.00 Mongolia Government Internat 5.125% 563,796.00 0.38
200,000.00 Indian Railway Finance Corp 3.917% 204,604.00 0.14 05-12-2022
26-02-2019 200,000.00 Morocco Government Internati 4.25% 209,040.00 0.14
600,000.00 Indonesia Government Interna 4.125% 619,224.00 0.42 11-12-2022
15-01-2025 500,000.00 Morocco Government Internati 5.5% 555,150.00 0.38
900,000.00 Indonesia Government Interna 4.875% 965,700.00 0.66 11-12-2042
05-05-2021 272,000.00 Mozambique International Bond 18- 198,924.48 0.14
400,000.00 Indonesia Government Interna 5.125% 433,500.00 0.30 01-2023
156-01-2045 200,000.00 Namibia International Bonds 5.25% 205,444.00 0.14
500,000.00 Indonesia Government Interna 6.625% 619,165.00 0.42 29-10-2025
17-02-2037 400,000.00 Namibia International Bonds 5.5% 03- 431,200.00 0.29
600,000.00 Indonesia Government Interna 6.75% 773,880.00 0.563 11-2021
156-01-2044 300,000.00 National Savings Bank 8.875% 18-09- 316,410.00 022
1,300,000.00 Indonesia Government Interna 8.5% 1,872,000.00 1.28 2018
12-10-2035 200,000.00 Nigeria Government Internati 5.125% 203,142.00 0.14
200,000.00 Instituto Costarricense de E 6.375% 177560.00 0.12 12-07-2018
15-05-2043 600,000.00 Nigeria Government Internati 6.3756% 616,800.00 0.42
500,000.00 Iraq International Bond 5.8% 15-01-2028 443,750.00 0.30 12-07-2023
400,000.00 Ivory Coast Government Inter 5.375% 390,100.00 0.27 300,000.00 Nigeria Government Internati 6.75% 317,790.00 0.22
23-07-2024 28-01-2021
600,000.00 Ivory Coast Government Inter 6.375% 606,000.00 0.41 700,000.00 Nigeria Government Internati 7.875% 759,977.40 052
03-03-2028 16-02-2032
588,000.00 Ivory Coast Government Inter MULTI 544723.20 0.37 400,000.00 Oman Government Internationa 4.75% 393,116.00 0.27
31-12-2032 15-06-2026
700,000.00 Jamaica Government Internati 7.625% 817,250.00 0.66 600,000.00 OmGrid Funding Ltd 5.196% 16-05-2027 602,700.00 0.41
09-07-2025 200,000.00 Oschadbank Via SSB #1 PLC MULTI 204,400.00 0.14
900,000.00 Jamaica Government Internati 7.875% 1,060,144.20 0.72 10-03-2023
28-07-2045 200,000.00 Oschadbank Via SSB #1 PLC MULTI 204,680.00 0.14
400,000.00 Jordan Government Internatio 5.75% 397,593.60 0.27 20-03-2025
31-01-2027 250,000.00 Pakistan Government Internat 7.25% 263,5656.75 0.18
1,300,000.00 KazAgro National Management 4.625% 1,292,252.00 0.88 15-04-2019
24-05-2023 700,000.00 Pakistan Government Internat 8.25% 793,205.00 0.54
300,000.00 Kazakhstan Government Intern 3.875% 304,650.00 0.21 16-04-2024
14-10-2024 200,000.00 Panama Government Internatio 3.75% 205,714.20 0.14
600,000.00 Kazakhstan Government Intern 4.875% 591,360.00 0.40 16-03-2025
14-10-2044 200,000.00 Panama Government Internatio 3.875% 205,082.00 0.14
900,000.00 Kazakhstan Government Intern 5.125% 977661.00 0.67 17-03-2028
21-07-2025 200,000.00 Panama Government Internatio 4% 209,410.00 0.14
500,000.00 Kazakhstan Government Intern 6.5% 590,625.00 0.40 22-09-2024
21-07-2045 200,000.00 Panama Government Internatio 4.3% 195,894.00 0.13
300,000.00 Kazakhstan Temir Zholy Finan 6.95% 318,612.00 0.22 29-04-2053
10-07-2042 1,000,000.00 Panama Government Internatio 6.7% 1,283,230.00 0.88
500,000.00 KazMunayGas National Co JSC 5.75% 483,900.00 0.33 26-01-2036
30-04-2043 700,000.00 Panama Government Internatio 9.375% 1,031,415.00 0.70
200,000.00 Kenya Government Internation 6.875% 204,600.00 0.14 01-04-2029
24-06-2024 200,000.00 Paraguay Government Internat 4.625% 209,250.00 0.14
200,000.00 King Power Capital Ltd 5.625% 03- 222,313.40 0.15 25-01-2023
11-2024 400,000.00 Paraguay Government Internat 6.1% 444,608.00 0.30
300,000.00 Lamar Funding Ltd 3.958% 07-05-2025 280,995.00 0.19 11-08-2044
350,000.00 Latvia Government Internatio 2.75% 354,949.00 0.24 300,000.00 Pelabuhan Indonesia Il PT 4.25% 05- 304,731.00 0.21
12-01-2020 05-2025
1,100,000.00 Lebanon Government Internati 6% 1,115,125.00 0.76 200,000.00 Pertamina Persero PT 4.3% 20-05-2023 207,028.40 0.14
20-05-2019 200,000.00 Pertamina Persero PT 4.875% 03-05- 213,448.40 0.15
1,000,000.00 Lebanon Government Internati 6.2% 984,600.00 0.67 2022
26-02-2025 500,000.00 Pertamina Persero PT 6% 03-05-2042 539,355.50 0.37
300,000.00 Perusahaan Listrik Negara PT 5.5% 327,000.00 022
22-11-2021
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Hard

Currency Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(Expressed in USD) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
300,000.00 Perusahaan Penerbit SBSN Ind 4.55% 313,965.00 021 300,000.00 Romanian Government Internat 6.125% 379,905.00 0.26
29-03-2026 22-01-2044
200,000.00 Peruvian Government Internat 4.125% 217272.00 0.15 500,000.00 Russian Agricultural Bank OJ 8.5% 577972.00 0.39
25-08-2027 16-10-2023
450,000.00 Peruvian Government Internat 5.625% 546,525.00 0.37 500,000.00 Russian Foreign Bond - Eurob 12.75% 873,1756.00 0.60
18-11-2050 24-06-2028
250,000.00 Peruvian Government Internat 6.55% 328,110.00 0.22 400,000.00 Russian Foreign Bond - Eurob 3.5% 406,628.00 0.28
14-03-2037 16-01-2019
600,000.00 Peruvian Government Internat 7.35% 785,196.00 0.54 400,000.00 Russian Foreign Bond - Eurob 4.5% 422,000.00 0.29
21-07-2025 04-04-2022
1,100,000.00 Peruvian Government Internat 8.75% 1,684,870.00 1.15 400,000.00 Russian Foreign Bond - Eurob 4.75% 417,760.00 0.29
21-11-2033 27-05-2026
1,600,000.00 Petroleos de Venezuela SA 5.5% 12- 536,250.00 0.37 1,000,000.00 Russian Foreign Bond - Eurob 4.875% 1,073,750.00 0.73
04-2037 16-09-2023
2,000,000.00 Petroleos de Venezuela SA 6% 15-11- 744,600.00 051 300,000.00 Russian Foreign Bond - Eurob 5% 29- 317910.00 0.22
2026 04-2020
1,300,000.00 Petroleos de Venezuela SA 9% 17-11- 637,000.00 0.43 400,000.00 Russian Foreign Bond - Eurob 5.625% 433,840.00 0.30
2021 04-04-2042
200,000.00 Petroleos Mexicanos 3.125% 23-01- 201,400.00 0.14 400,000.00 Russian Foreign Bond - Eurob 5.875% 448,200.00 0.31
2019 16-09-2043
600,000.00 Petroleos Mexicanos 4.875% 24-01-2022 618,000.00 0.42 800,000.00 Russian Foreign Bond - Eurob MULTI 484,678.80 0.33
300,000.00 Petroleos Mexicanos 5.625% 23-01- 265,665.00 0.18 31-03-2030
2046 200,000.00 Russian Railways via RZD Cap 5.7% 214,328.00 0.15
800,000.00 Petroleos Mexicanos 6.5% 13-03-2027 860,160.00 0.59 05-04-2022
700,000.00 Petroleos Mexicanos 6.625% 15-06- 722,316.00 0.49 800,000.00 Senegal Government Internati 6.25% 809,600.00 0.65
2035 23-05-2033
400,000.00 Petroleos Mexicanos 6.75% 21-09-2047 405,280.00 0.28 250,000.00 Senegal Government Internati 6.25% 263,275.00 0.18
300,000.00 Petroleos Mexicanos 6.875% 04-08-2026 332,100.00 0.23 30-07-2024
300,000.00 Petronas Capital Ltd 3.125% 18-03-2022 306,634.20 0.21 400,000.00 Serbia International Bond 4.8756% 25- 417676.00 028
600,000.00 Petronas Capital Ltd 3.5% 18-03-2025 62151660 0.42 02-2020
200,000.00 Petronas Capital Ltd 4.5% 18-03-2045 220,283.20 0.156 200,000.00 Serbia International Bond 5.25% 21- 202,154.00 0.14
400,000.00 Petronas Capital Ltd 5.25% 12-08-2019 425,341.60 0.29 11-2017
250,000.00 Philippine Government Intern 3.95% 260,980.00 0.18 1,300,000.00 Serbia International Bond 7.25% 28- 1,600,473.00 1.02
20-01-2040 09-2021
300,000.00 Philippine Government Intern 4% 15- 319,581.00 0.22 400,000.00 Sinopec Group Overseas Devel 3.25% 393,891.60 0.27
01-2021 28-04-2025
900,000.00 Philippine Government Intern 4.2% 986,220.00 067 200,000.00 Sinopec Group Overseas Devel 4.375% 212711.00 0.15
21-01-2024 10-04-2024
300,000.00 Philippine Government Intern 6.375% 393,696.00 0.27 200,000.00 Sinopec Group Overseas Devel 4.375% 213,008.80 0.15
156-01-2032 17-10-2023
200,000.00 Philippine Government Intern 6.375% 269,548.00 0.18 250,000.00 Sinopec Group Overseas Devel 5.375% 297206.00 0.20
23-10-2034 17-10-2043
250,000.00 Power Sector Assets & Liabil 7.39% 322,031.256 022 800,000.00 Southern Gas Corridor CJSC 6.875% 866,000.00 0.59
02-12-2024 24-03-2026
800,000.00 Provincia de Buenos Aires/Ar 7.875% 832,496.00 0567 1,150,000.00 Sri Lanka Government Interna 5.875% 1,188,421.60 0.81
16-06-2027 25-07-2022
500,000.00 Provincia de Buenos Aires/Ar 9.125% 564,250.00 0.38 1,600,000.00 Sri Lanka Government Interna 6.85% 1,681,765.00 1.08
16-03-2024 03-11-2025
250,000.00 Republic of Angola Via North 7% 17- 14466963 0.10 200,000.00 State Grid Overseas Investme 3.125% 201,468.00 0.14
08-2019 292-05-2023
250,000.00 Republic of Armenia Internat 6% 30- 261,28750 0.18 200,000.00 State Grid Overseas Investme 4.125% 212,201.80 0.14
09-2020 07-05-2024
450,000.00 Republic of Azerbaijan Inter 4.756% 450,823.50 0.31 200,000.00 State Oil Co of the Azerbaij 4.75% 192,330.00 0.13
18-03-2024 13-03-2023
100,000.00 Republic of Belarus Internat 8.95% 102,617.00 0.07 250,000.00 State Oil Co of the Azerbaij 6.95% 262,14750 0.18
26-01-2018 18-03-2030
950,000.00 Republic of Cameroon Interna 9.56% 1,118,245.00 0.76 600,000.00 Trade & Development Bank of 9.375% 640,603.80 0.44
19-11-2025 19-05-2020
500,000.00 Republic of Poland Governmen 3% 508,665.00 0.35 200,000.00 Transnet SOC Ltd 4% 26-07-2022 194,700.40 0.13
17-03-2023 400,000.00 Turkey Government Internatio 3.25% 375,168.00 0.26
400,000.00 Republic of Poland Governmen 3.25% 407,476.00 0.28 23-03-2023
06-04-2026 600,000.00 Turkey Government Internatio 4.25% 569,400.00 0.39
500,000.00 Republic of Poland Governmen 4% 535,690.00 0.37 14-04-2026
22-01-2024 800,000.00 Turkey Government Internatio 5.125% 830,216.00 057
500,000.00 Republic of Poland Governmen 5% 555,295.00 0.38 25-03-2022
23-03-2022 800,000.00 Turkey Government Internatio 5.75% 845,576.00 0.58
400,000.00 Republic of South Africa Gov 4.3% 374,696.00 0.26 22-03-2024
12-10-2028 400,000.00 Turkey Government Internatio 6% 25- 495,660.00 0.29
300,000.00 Republic of South Africa Gov 4.665% 303,969.00 0.21 03-2027
17-01-2024 200,000.00 Turkey Government Internatio 6.25% 217220.00 0.15
400,000.00 Republic of South Africa Gov 4.875% 400,952.00 0.27 26-09-2022
14-04-2026 200,000.00 Turkey Government Internatio 6.875% 294,778.00 0.15
200,000.00 Republic of South Africa Gov 5.375% 195,208.00 0.13 17-03-2036
24-07-2044 500,000.00 Turkey Government Internatio 7.25% 586,350.00 0.40
300,000.00 Republic of South Africa Gov 5.5% 318,066.00 0.22 05-03-2038
09-03-2020 1,000,000.00 Turkey Government Internatio 7.375% 1,168,730.00 0.79
500,000.00 Republic of South Africa Gov 5.8756% 538,480.00 0.37 05-02-2025
16-09-2025 400,000.00 Turkey Government Internatio 8% 14- 496,064.00 0.34
700,000.00 Romanian Government Internat 4.875% 763,350.00 0.52 02-2034
22-01-2024 1,200,000.00 Ukraine Government Internati 7.75% 1,239,000.00 0.85
01-09-2019

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

Currency Bond Fund

Statement of Investments

in Securities

and Other Net Assets as of 30/06/2017
(Expressed in USD) (continued)

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 30/06/2017 (in % of Net Assets)

Number/ Description
Nominal

Market Value % of Net
(Note 2) Assets

1,300,000.00 Ukraine Government Internati 7.76%

01-09-2020
500,000.00 Ukraine Government Internati 7.75%
01-09-2021
300,000.00 Ukraine Government Internati 7.75%
01-09-2022
200,000.00 Ukraine Government Internati 7.75%
01-09-2023
400,000.00 Ukraine Government Internati 7.75%
01-09-2024
550,000.00 Ukraine Government Internati 7.75%
01-09-2025
500,000.00 Ukreximbank Via Biz Finance 9.625%
27-04-2022
500,000.00 Uruguay Government Internati 4.375%
27-10-2027
500,000.00 Uruguay Government Internati 4.5%
14-08-2024
1,300,000.00 Uruguay Government Internati 5.1%
18-06-2050
1,200,000.00 Uruguay Government Internati 7.875%
16-01-2033
600,000.00 Venezuela Government Interna 7%
31-03-2038
1,000,000.00 Venezuela Government Interna 7.65%
21-04-2025
400,000.00 Venezuela Government Interna 7.75%
13-10-2019
400,000.00 Vnesheconombank Via VEB Fina 6.902%
09-07-2020
1,000,000.00 Zambia Government Internatio 5.375%
20-09-2022
1,300,000.00 Zambia Government Internatio 8.5%
14-04-2024
300,000.00 Zambia Government Internatio 8.97%
30-07-2027
Total Bonds

Total Transferable securities and
y market instr ts admitted
to official exchange listing

1,329,900.00 091
507975.00 0.35
301,545.00 0.21
198,100.00 0.14
391,872.00 027
537014.50 0.37
515,000.00 0.35
531,400.00 0.36
539,520.00 0.37
1,323,894.00 0.90
1,628,100.00 1.1
246,000.00 017
426,700.00 0.29
203,800.00 0.14
434,600.00 0.30
937,000.00 0.64
1,365,120.00 0.92
318,657.00 0.22

134,666,320.08 91.87

134,666,320.08 91.87

134,666,320.08 91.87

Transferable securities and y market instr ts traded

on another regulated market
Bonds
usD

1,000,000.00 1MDB Global Investments Ltd 4.4%
09-03-2023

Total Bonds
Total Transferable securities and

y market instr traded
on another regulated market

924,466.00 0.63
924,466.00 0.63
924,466.00 0.63
924,466.00 0.63

Other transferable securities and

y market instr

Bonds
usbD

200,000.00 Brazil Minas SPE via State o 5.333%
16-02-2028

Total Bonds

Total Other transferable securities
and money market instruments

195,250.00 0.13
195,250.00 0.13
195,250.00 0.13
195,250.00 0.13

Total Investments in Securities

135,786,036.08 92.64

Cash at banks

Other net assets

6,259,058.68 4.27

4,532,427.56 3.09

Total net assets

146,577,522.32 100.00

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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Country
Indonesia 490
Turkey 391
Mexico 3.83
Hungary 3.63
Argentina 3.45
Russian Federation 333
Colombia 3.10
Brazil 3.07
Ukraine 3.07
Kazakstan 2.89
Peru 2.86
Uruguay 2.74
Dominican Republic 266
Sri Lanka 2.38
Lebanon 2.30
Panama 214
Ecuador 204
Venezuela 191
British Virgin Islands 1.83
Zambia 1.78
Chile 1.74
Philippines 1.74
South Africa 1.73
Croatia 1.61
Honduras 1.48
Serbia Republic 1.45
Poland 1.37
Egypt 1.33
Nigeria 129
Jamaica 1.28
Malaysia 128
Costa Rica 1.26
Azerbaijan 121
El Salvador 1.07
Cote D'lvoire 1.05
Mongolia 0.98
Cayman Islands 0.83
Romania 0.78
Cameroon 0.76
Senegal 0.73
Lithuania 0.72
Pakistan 0.72
Ghana 0.71
India 0.66
Angola 0.65
United Kingdom 0.63
Morocco 052
Guatemala 0.50
Netherlands 0.47
Paraguay 0.45
Ireland 0.44
Namibia 0.43
Luxembourg 0.39
Iraq 0.30
Jordan 0.27
Oman 0.27
Latvia 0.24
Gabon 0.20
Armenia 0.18
Australia 0.15
Georgia 0.15
Ethiopia 0.14
Kenya 0.14
Mozambique 0.14
China 0.13
Tunisia 0.13
Belarus 0.07
Belize 0.04
Total 92.64
Sector
Government Bonds 7473
Corporate Debt 1791
Total 92.64
99



Nordea 1 - Emerging Market Hard

Currency Bond Fund

Forward Foreign Exchange Contracts

Amount bougt C y bought Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (USD)
Share class hedging:
Counterparty: JPMorgan Chase Bank NA
587,628,250.14 DKK 88,366,213.45 usb 1,864,189.68 24/07/2017
34,629,312.60 EUR 38,607224.41 usb 815,786.38 24/07/2017
146,273,902.21 SEK 16,807955.45 usb 508,622.17 24/07/2017
993,988.20 usD 6,557,610.86 DKK (12,940.17) 24/07/2017
200,446.81 usD 179,898.32 EUR (4,94720) 24/07/2017
344,228.06 usD 2,989,819.49 SEK (9,721.08) 24/07/2017
3,160,989.78
Efficient portfolio management:
Counterparty: BNP Paribas SA
231,121.69 usD 8,000,000.00 THB (4,23791) 11/09/2017
(4,237.91)
Counterparty: JPMorgan Chase Bank NA
336,277.77 EUR 1,400,000.00 TRY (6,692.42) 24/08/2017
1,400,000.00 TRY 346,369.16 EUR (4,812.13) 24/08/2017
8,000,000.00 THB 232,303.21 usbD 3,059.40 11/09/2017
1,900,000.00 TRY 515976.256 usb 11,185.56 15/09/2017
526,341.01 usD 1,900,000.00 TRY (848.71) 16/09/2017
1,891.70
Counterparty: Nordea Bank AB
34,000,000.00 INR 514,886.49 usb 6,880.76 11/09/2017
1,000,000.00 MYR 231,674.54 usbD (193.41) 11/09/2017
348,734.29 usb 394,000,000.00 KRW 4,32736 11/09/2017
222,5633.77 usD 1,000,000.00 MYR (8924.14) 11/09/2017
414,6566.62 usb 7,500,000.00 MXN 5,34784 28/09/2017
7,438.41
5,092.20
3,166,081.98
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 U lised U d appreciation/
Sold contracts in y appreciati preciation)  (dep ) from
from 29/06/2017 to opening to 29/06/2017
30/06/2017 already cashed in Sub-fund
in Sub-fund base currency base currency (USD)
(USD)
Efficient portfolio management:
US 10YR NOTE (CBT) 972017 29/09/2017 usD (20.00) (2,515,937.60) 31240 (5,781.24)
US 5YR NOTE (CBT) 972017 04/10/2017 usb (23.00) (2,714,359.49) (179.79) (2,226.58)
US LONG BOND(CBT) 9/2017 29/09/2017 usb 2.00 308,125.00 (375.00) 4,328.12
US ULTRA BOND CBT 972017 29/09/2017 usb 2.00 332,18750 (93750) 768750
(1,179.89) 4,007.80
Interest Rate Swaps
Description Nominal Currency Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (USD)
Counterparty: BNP Paribas SA
Paying floating rate BZDIOVRA1D 0 (none) (7,000,000.00) BRL 16,144.36 02-01-2020
Receiving fixed rate 10,0300%
16,144.36

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

Debt Fund

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017

(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 y market instr 18,000,000,000.00 Indonesia Treasury Bond 9.5% 15~ 1,600,322.37 1.1
admitted to official exchange listing 07-2031
Bond 1,600,000,000.00 Inter-American Development B 7.25% 112511.24 0.08
onds 17-07-2017
ARS 2,000,000,000.00 Inter-American Development B 7.35% 152,109.82 0.1
) 12-09-2018
18,000,000.00 Argentine Bonos del Tesoro 15.5% 1,209,41702 0.84 13.750.990.09 9.54
17-10-2026 T :
3,000,000.00 Argentine Bonos del Tesoro 18.2% 193,652.93 0.13 190.000.00 I!\\/\nexxi':an Bonos 10% 05-12-2024 105632242 087
03-10-2021 100,000.00 Mexican Bonos 10% 20-11-2036 792,245.01 050
BRL 1,403,069.95 0.7 1,230,000.00 Mexican Bonos 6.5% 09-06-2022 679191103 471
100,000.00 Mesxican Bonos 6.5% 10-06-2021 53,319.27 0.38
4,400.00 Brazil Letras do Tesouro Nac 01- 106132973 0.74 13000000 Moo gonos 75“?0/{;’ 03.06.9007 559’928 68 03
01-2020 ‘ 300,000.00 Mexican Bonos 7.75% 13-11-2042 1,765,875.40 123
12,000.00 Brazil Notas do Tesouro Naci 10% 3,517,255.60 244 40.000.00 Mexican Bonos 775% 29-05-2031 03807290 0.17
01-01-2019 260,000.00 Mexican Bonos 8% 07-12-2023 1,643,229.96 107
22,000.00 Brazil Notas do Tesouro Naci 10% 6,346,5672.49 4,40 80.000.00 Mexican Bonos 8.5% 18-11-2038 507738.88 035
01-01-2021 105,000.00 Mexican Bonos 8.5% 31-05-2029 662,063.10 0.46
5,000.00 Brazil Notas do Tesouro Naci 10% 1,421,926.27 099 180,000.00 Petroleos Mexicanos 747% 12-11- 885,512.93 061
01-01-2023 2026
7500.00 Brazil Notas do Tesouro Naci 10% 2,104,702.26 1.46 15,686,210.88 10.88
01-01-2025 PEN
14,451,786.35 10.03 2,700,000.00 Peru Government Bond 5.2% 12- 853,003.73 0.59
CLP 09-2023
645,000,000.00 Chile Government Internation 5.5% 1,026,899.15 0.71 600,000.00 Peru Government Bond 6.7142% 189,838.60 013
05-08-2020 12-02-2065
1,026,899.15 0.71 4,900,000.00 Peru Government Bond 69% 12- 1,663,578.32 1.15
cop 08-2037
7000,000,000.00 Colombian TES 10% 24-07-2024 279393661 194 4100.000.00 Peru Government Bond 6.95% 19- 139888749 097
3,000,000,000.00 Colombian TES 11% 24-07-2020 1,132,721.96 0.79 e 08-2031 "
1,200,000,000.00 Colombian TES 5% 21-11-2018 394,672.75 027 4,095,308.07 284
4,000,000,000.00 Colombian TES 6% 28-04-2028 1,250,541.37 0.87 PHP S
2,800,000,000.00 Colombian TES 7% 04-05-2022 959733.58 067 20,000,000.00 Philippine Government Intern 6.25% 44794893 031
1,100,000,000.00 Colombian TES 7% 11-09-2019 373,421.81 026 14-01-9036
3,300,000,000.00 Colombian TES 7.75% 18-09-2030  1,173,081.90 081
+300,000; 173, 447,948.93 0.31
8,078,109.98 5.60 PLN ’
HUF ‘
Y f 0 173613, X
155,000,000.00 Hungary Government Bond 4% 589,288.64 0.41 18700,000.00 gg%ﬂ;& 1Poland Governmen 2% 417361354 290
25-04-2018
4,000,000.00 Republic of Poland G 25%  1,020,053.72 0.71
380,000,000.00 Hungary Government Bond 5.5% 1676,157.30 1.16 e on O7o00a T Tovemmen ST LR
24-06-2025 ‘
.00 Republic of Pol 259 1,2565,618.1 87
100,000,000.00 Hungary Government Bond 6% 45179649 031 5000,000.00 92?55»‘5027 b 08
24-11-2023
20,000,000.00 Republic of Poland G 575%  6,182,883.23 4.29
3565,000000.00 Hungary Government Bond 6.5% 146868107 102 oaooo0py e Tevermmen "
24-06-2019
4,500,000.00 Republic of Poland 575%  1,497266.88 104
65,000,000.00 Hungary Government Bond 6.75% 31866642 022 P o 0a-0000 Governmen 5:75% 1,497
22-10-2028 14,129,435.47 9.80
60,000,000.00 Hungary Government Bond 6.75% 226,930.62 0.16 RON
24-11-2017 1,300,000.00 Romania Government Bond 4.75% 350,059.38 024
150,000,000.00 Hungary Government Bond 7% 693,134.59 048 04-09-2025
24-06-2022 4,650,000.00 Romania Government Bond 5.85% 1341910.73 093
260,000,000.00 Hungary Government Bond 7.5% 1,169,283.87 0.81 06-04-2023
12-11-2020 1,800,000.00 Romania Government Bond 5.95% 511,029.71 035
6,593,938.90 4.57 11-06-2001
IDR
1,000,000,000.00 European Investment Bank 4.95% 73,63744 0.05 RUB Rataies 153
01-03-2019 60,000,000.00 Russian Federal Bond - OFZ 6.4% 977495.99 068
10,000,000,000.00 European Investment Bank 5.2% 703,646.35 0.49 07-05-2020
01-03-2022 .
55,000,000.00 R Federal Bond - OFZ 6.8% 908,943.20 063
9,000,000,00000 Indonesia Treasury Bond 11% 15- 84071115 058 Teoorg ’
09-2025 60,000,000.00 Russian Federal Bond - OFZ 7% 979,301.44 068
8,000,000,000.00 Indonesia Treasury Bond 11% 15~ 676,110.34 0.47 16-08-2023
11-2020 140,000000.00 Russian Federal Bond - OFZ 7% 2,282,670.00 158
5,600,000,000.00 Indonesia Treasury Bond 6.625% 378,285.88 0.26 05-01-2023
15-05-2033 83,000,000.00 Russian Federal Bond - OFZ 7.6% 1,391,896.70 097
14,000,000,000.00 Indonesia Treasury Bond 7% 15- 1,064,422.10 0.74 14-04-0001
05-2027 59,000,000.00 Russian Federal Bond - OFZ 8.16%  1,036,40757 0.72
9,000,000,000.00 Indonesia Treasury Bond 8.25% 722,370.08 0.50 03-02-2027
15-06-2036 7,576,714.90 5.26
22,000,000,000.00 Indonesia Treasury Bond 8.25% 1,766,206.20 1.23 THB
16-06-2032 60,000,000.00 Thailand Government Bond 1.2% 1,856,675.77 129
8,000,000,000.00 Indonesia Treasury Bond 8.25% 629,351.64 0.44 14-07-2021
16-07-2021 85,000,000.00 Thailand Government Bond 1.25% 2,405,762.92 167
40,500,000,000.00 Indonesia Treasury Bond 8.375% 3,259,021.84 2.26 10-03-2028
16-03-2024 13,000,000.00 Thailand Government Bond 1.875% 380972.34 0.26
6,100,000,000.00 Indonesia Treasury Bond 8.3756% 496,586.06 0.34 17-06-2022
15-03-2034 39,000,000.00 Thailand Government Bond 8.625%  1,239,469.86 0.86
3,000,000,000.00 Indonesia Treasury Bond 8.75% 251,5638.08 0.17 16-06-2023
15-05-2031 20,000,000.00 Thailand Government Bond 3.65% 633,576.70 044
12,000,000,000.00 Indonesia Treasury Bond 9% 15- 1,024,169.50 0.71 17-19-0001
03-2029 19,000,000.00 Thailand Government Bond 3.875% 584,201.08 041
13-06-2019
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Local

Debt Fund

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(Expressed in USD) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
10,000,000.00 Thailand Government Bond 4.675% 361,463.95 0.25 2,750,000.00 Malaysia Government Bond 4.127% 615,777.31 0.43
29-06-2044 156-04-2032
20,000,000.00 Thailand Government Bond 4.75% 678,386.83 0.47 10,100,000.00 Malaysia Government Bond 4.16% 2,391,681.11 1.66
20-12-2024 15-07-2021
17,000,000.00 Thailand Government Bond 4.8756% 608,231.69 0.42 1,600,000.00 Malaysia Government Bond 4.181% 379,189.64 0.26
22-06-2029 156-07-2024
8,748,741.14 6.07 6,700,000.00 Malaysia Government Bond 4.378% 1,593,740.45 1.1
TRY 29-11-2019
6,000,000.00 Turkey Government Bond 10.6% 1,738,629.58 1.21 6,600,000.00 Malaysia Government Bond 4.392% 1,649,421.67 1.07
11-02-2026 156-04-2026
100,000.00 Turkey Government Bond 3.56% 38,771.23 0.03 4,000,000.00 Malaysia Government Bond 4.498% 935,785.68 0.65
20-02-2019 156-04-2030
2,600,000.00 Turkey Government Bond 7.1% 08- 612,253.61 0.42 9,874,817.45 6.85
03-2023 RUB
3,250,000.00 Turkey Government Bond 8% 12- 814,418.18 057 70,000,000.00 Russian Federal Bond - OFZ 8.5% 1,2566,119.34 0.87
03-2025 17-09-2031
4,5600,000.00 Turkey Government Bond 8.3% 1,247973.38 0.87 1,256,119.34 0.87
20-06-2018 ZAR
7000,000.00 Turkey Government Bond 8.5% 1,908,439.29 1.32 5,000,000.00 Republic of South Africa Gov 8.75% 340,145.51 0.24
10-07-2019 31-01-2044
1,600,000.00 Turkey Government Bond 8.8% 397218.19 0.28 340,145.51 0.24
27-09-2023
4,682,357.00 Turkey Government Bond 9% 24- 1,247603.02 0.87 Total Bonds 11,471,082.30 7.96
07-2024
5,900,000.00 Turkey Government Bond 9.4% 1,632,876.39 113 Total Transferable securities
08-07-2020 and y market instr t:
8,100,000.00 Turkey Government Bond 9.5% 2,219,856.64 1.54 traded on another regulated
12-01-2022 market 11,471,082.30 7.96
11,858,038.51 8.23
uUsD Other transferable securities and money market
700,000.00 Argentine Republic Governmen 723,702.00 0.50 instruments
6.875% 26-01-2027 Bonds
723,702.00 0.50
ZAR ZAR
4,950,00000 Sg‘;"gm Holdings SOC Ld 31-12- 820852.12 022 8,000,000.00 Republic of South Africa Gov 9% 56209841 039
4,000,000.00 European Investment Bank 7.5% 303,561.94 021 31-01-2040 562,098.41 0.39
10-09-2020 A )
10,000,000.00 International Finance Facili 0.5% 404,853.15 0.28
04-06-0094 Total Bonds 562,098.41 0.39
19,000,000.00 Republic of South Africa Gov 10.56% 1,610,638.33 1.12 Total Other transferable
21-1 Q».QOQG securities and money market
18,000,000.00 :E?pgghé(ggouth Africa Gov 6.25% 968,298.68 0.67 instruments 562,098.41 0.39
5,000,000.00 ggpgg“g 002 f"“‘h Africa Gov 6.5% 265,950.60 018 Total Investments in Securities  135,928,217.76  94.31
5,000,000.00 gfp(;gn; (?Qf fouth Africa Gov 6.75% 370,021.06 026 Cash at banks 4,990,878.80 3.46
38,000,000.00 Republic of South Africa Gov 7% 2372,311.70 165 Other net assets 3,216,541.92 293
28-02-2031
19,000,000.00 Tgpg:)\i;ggfgouth Africa Gov 7.25% 1,440,34769 1.00 Total net assets 144,135,638.48 100.00
11,700,000.00 Republic of South Africa Gov 7.75% 878,124.99 0.61
28-02-2023
10,000,000.00 Republic of South Africa Gov 8% 690,971.47 0.48
31-01-2030
31,000,000.00 Republic of South Africa Gov 8.25% 2,133,664.18 1.48
31-03-2032
20,000,000.00 Republic of South Africa Gov 8.756% 1,361,647.00 094
28-02-2048
13,121,142.91 9.10
Total Bonds 123,895,037.05 85.96
Total Transferable securities
and money market instruments
admitted to official exchange
listing 123,895,037.05 85.96

Transferable securities and money market instruments
traded on another regulated market

Bonds

MYR

3,200,000.00 Malaysia Government Bond 3.418% 732,973.80 051
156-08-2022

1,700,000.00 Malaysia Government Bond 3.889% 399,662.27 0.28
31-07-2020

5,600,000.00 Malaysia Government Bond 3.955% 1,276,685.72 0.89
156-09-2025

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

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 30/06/2017 (in % of Net Assets)

Country Sector

Mexico 10.88 Government Bonds 93.47
Brazil 10.03 Corporate Debt 0.84
Poland 9.80

South Africa 9.24 Total 94.31
Indonesia 8.82

Turkey 823

Malaysia 6.85

Russian Federation 6.13

Thailand 6.07

Colombia 5.60

Hungary 4857

Peru 2.84

Romania 1.63

Argentina 1.48

Supranational 1.21

Chile 0.71

Philippines 0.31

Total 94.31

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

The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Local
Debt Fund

Forward Foreign Exchange Contracts

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

Efficient portfolio management:
Counterparty: BNP Paribas SA

1,445,16353 usb 50,000,000.00 THB (26,292.93) 03/08/2017
1,500,000.00 MXN 77708.29 usD 4,861.13 09/08/2017
83,5658 usp 1,600,000.00 MXN 479.93 09/08/2017
4,300,000.00 TRY 1,177683.39 usD 29,165.12 10/08/2017
553,624.15 usp 10,000,000.00 MXN 321199 10/08/2017
1,337318.20 usD 18,100,000.00 ZAR (39,812.55) 10/08/2017
45.714,263.00 THB 1,339,792.70 usD 5,274.11 31/08/2017
075,576.38 usp 5,000,000.00 MXN 1769.44 08/09/2017
10,000,000.00 THB 294,546.47 usD (381.26) 05/10/2017
(21,725.02)

Counterparty: JPMorgan Chase Bank NA

348,930.96 usb 4,800,000.00 ZAR (16,645.84) 03/08/2017
10,000,000.00 MXN 518,320.28 usb 32,042.92 10/08/2017
347,134.96 usb 4,800,000.00 ZAR (18,060.57) 10/08/2017
9,000,000.00 ZAR 671,162.96 usb 13,606.78 10/08/2017
433,678.21 usb 1,400,000.00 BRL 14,373.06 14/08/2017
403,241.50 usb 1,500,000.00 PLN (1,4565.80) 14/08/2017
1,200,000.00 EUR 1,366,646.80 usb 15,308.76 24/08/2017
543,654.65 usb 2,000,000.00 TRY (13,005.68) 056/09/2017
5,000,000.00 MXN 267839.29 usbD 594787 08/09/2017
532,490.19 usb 7,000,000.00 ZAR 1,871.95 08/09/2017
3,760,000.00 TRY 913,393.27 EUR (3,319.29) 11/09/2017
895,638.01 usb 3,200,000.00 TRY 6,501.40 11/09/2017
210,346.06 EUR 3,120,000.00 ZAR 4,728.44 21/09/2017
236,100.44 usb 210,346.06 EUR (4,686.75) 21/09/2017
528,365.37 usb 7,000,000.00 ZAR (1,249.67) 21/09/2017
9,300,000.00 RON 2,251,242.00 usb 81,694.17 26/10/2017
46769702 usb 1,950,000.00 RON (21,448.24) 26/10/2017
96,203.51

Counterparty: Nordea Bank AB

190,000,000.00 KzZT 553,935.86 usb 32,442.06 20/07/2017
22,000,000.00 THB 640,502.90 usb 6,938.84 03/08/2017
6,000,000,000.00 IDR 446,096.32 usb 1,446.41 08/08/2017
4,800,000,000.00 Ccop 1,628,200.36 usb (62,572.63) 11/08/2017
42,000,000.00 INR 613,945.33 usb 32,290.37 14/08/2017
3,500,000.00 MYR 810,936.05 usb (90.77) 14/08/2017
919,14823 usb 1,050,000,000.00 KRW 1,708.48 14/08/2017
783,699.06 usb 3,500,000.00 MYR (27,104.62) 14/08/2017
658,384.19 usb 20,000,000.00 TWD 1,1656.79 14/08/2017
4,500,000.00 ARS 279,139.01 usb (12,792.43) 16/08/2017
199,037.98 usbD 6,000,000.00 TWD 1,867.49 16/08/2017
30,000,000.00 INR 458,755.58 usb 2,563.98 21/08/2017
2,000,000.00 ARS 122,697.13 usD (4,779.78) 22/08/2017
66753737 usb 2,300,000.00 BRL (20,1856.25) 22/08/2017
25,000,000.00 RUB 433,028.88 usb (15,245.84) 24/08/2017
432,603.48 usb 25,000,000.00 RUB 14,821.24 24/08/2017
2,000,000.00 ARS 123,700.37 usb (6975.70) 26/08/2017
594,923.32 usb 18,000,000.00 TWD 3,426.56 25/08/2017
2,250,000.00 MYR 521,316.03 usb (357.49) 28/08/2017
511,235.83 usb 2,250,000.00 MYR (9,702.29) 28/08/2017
1,890,000.00 PEN 573,909.87 usb (102.08) 29/08/2017
229,40691 usb 750,000.00 BRL 5,428.83 29/08/2017
3733294 usb 500,000,000.00 IDR 12097 29/08/2017
717231.49 usb 2,400,000.00 PEN (11,389.563) 29/08/2017
17500,000.00 ARS 1,040,428.06 usb (13,247.70) 31/08/2017
30,000,000.00 RUB 518,830.69 usb (18,308.38) 01/09/2017
519,298.19 usb 30,000,000.00 RUB 18,774.96 01/09/2017
400,000,000.00 CLP 592,329.34 usD 8,282.76 06/09/2017
73,000,000.00 CzK 3,062,548.14 usb 120,868.62 056/09/2017
362,680.21 usb 1,200,000.00 BRL 4,820.40 06/09/2017
391,2560.22 usb 440,000,000.00 KRW 6,624.02 12/09/2017
13293168 usb 1560,000,000.00 KRW 1,805.36 16/09/2017
231,719.02 usb 7,000,000.00 TWD 1,661.62 16/09/2017
700,000,000.00 coP 234,454.02 usb (7,174.70) 19/09/2017
500,000,000.00 CLpP 757231.56 usb (6,713.63) 20/09/2017
607902.74 usb 1,800,000,000.00 cop 23,5622.99 20/09/2017
1,300,000,000.00 cop 424,284.75 usb (2,373.24) 22/09/2017
393,343.42 usb 1,300,000.00 PEN (483.40) 22/09/2017
18,000,000.00 INR 270,087.78 usb 5,708.83 27/09/2017
1,800,000,000.00 Ccop 591,521.52 usb (7,729.85) 28/09/2017
190,000,000.00 KZT 589,458.01 usb (17718.80) 20/10/2017

52,232.57

126,711.06

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

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

104 Nordea 1, SICAV - Unaudited Semi-Annual Report 2017



Nordea 1 - Emerging Market Local

Debt Fund

Financial Futures Contracts

Description y Purchased/ Commitment V] lised U lised appreciation/
Sold contracts in currency ppreciation/(depreciation) dep ion) from contract
from 29/06/2017 to opening to 29/06/2017
30/06/2017 already cashed in Sub-fund
in Sub-fund base currency base currency (USD)
(USD)
Efficient portfolio management:
EURO-BUND FUTURE 9/2017 EUR (10.00) (1,620,900.00) 912.44 29,840.53
US 5YR NOTE (CBT) 972017 usD (32.00) (3,776,5600.16) (250.14) 3,062.48
662.30 32,903.01
Interest Rate Swaps
Description Nominal Currency Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (USD)
Counterparty: BNP Paribas SA
Receiving floating rate BUBOR 6 months 100,000,000.00 HUF (8,371.85) 23-05-2021
Paying fixed rate 1,3900%
Paying floating rate MXN_28D 28 days (25,000,000.00) MXN (31,182.77) 03-07-2018
Receiving fixed rate 4,9100%
Paying floating rate BZDIOVRA1D 0 (none) (4,000,000.00) BRL 53,664.10 02-01-2019
Receiving fixed rate 12,0100%
Receiving floating rate BUBOR 6 months 250,000,000.00 HUF (23,550.99) 14-11-2026
Paying fixed rate 2,4900%
Receiving floating rate THFX 6 months 25,000,000.00 THB (11,481.34) 16-11-2026
Paying fixed rate 2,5760%
Receiving floating rate BUBOR 6 months 100,000,000.00 HUF (11,058.68) 02-12-2026
Paying fixed rate 2,56480%
Receiving floating rate BZDIOVRA1D 0 (none) 10,000,000.00 BRL (33,374.00) 02-01-2018
Paying fixed rate 11,3900%
Paying floating rate BZDIOVRA1D 0 (none) (11,000,000.00) BRL 44,050.02 02-01-2019
Receiving fixed rate 10,0400%
Paying floating rate BZDIOVRA1D 0 (none) (15,000,000.00) BRL 20,285.82 02-01-2019
Receiving fixed rate 9,4100%
(1,019.69)
Counterparty: JP Morgan Securities PLC
Paying floating rate KLIBOR 3 months (7,000,000.00) MYR 2,453.54 21-04-2018
Receiving fixed rate 3,67560%
Paying floating rate BZDIOVRA1D 0 (none) (7,000,000.00) BRL 16,712.81 02-01-2020
Receiving fixed rate 10,0100%
Paying floating rate MXN_28D 28 days (15,000,000.00) MXN 791213 17-06-2022
Receiving fixed rate 6,9700%
Paying floating rate MXN_28D 28 days (15,000,000.00) MXN 40.06 20-06-2022
Receiving fixed rate 6,7500%
27,118.54
Counterparty: Societe Generale SA
Paying floating rate BZDIOVRA1D 0 (none) (4,000,000.00) BRL 100,028.34 02-01-2019
Receiving fixed rate 13,7900%
100,028.34
126,127.19
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Local
Debt Fund Plus

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(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 PLN
admitted to official exchange listing 2,200,000.00 Republic of Poland Governmen 1.75% 577,135.15 0.72
25-07-2021
Bonds 5,000,000.00 Republic of Poland Governmen 2% 1,329,176.29 166
ARS 25-04-2021
1400000000 Argentine Bonos del Tesoro 15.5% 94065769 117 2,000,000.00 Republic of Poland Governmen 2.25% 528,161.32 0.66
WUV - OOT : 05-04-2022
17-10-2026 i )
1500,000.00 éé%?gtjgggfnos del Tesoro 18.9% 96,826.46 019 8,600,000.00 ng)g’?_lgoog;oland Governmen 2.5% 2,134,550.76 2.66
1,037.484.15 1.29 6,160,000.00 Republic of Poland Governmen 3.25%  1,665,970.37 2.07
BRL 094,284 : 05-07-2025
7800.00 Brazil Letras do Tesouro Nac 01- 188144816 235 3,900,000.00 Republic of Poland Governmen 5.75%  1,205,662.23 1.50
hes celase : 23-09-2022
4.000.00 g:ej\oigtas do Tesouro Naci 10% 117041854 146 800,000.00 Republic of Poland Governmen 5.75% 266,180.78 0.33
hite HeRTe : 25-04-2029
19700.00 g O.JNQ?wd T Naci 10% 366370321 457 800,000.00 Republic of Poland Governmen 5.75% 244,499.33 0.31
) A ()I]'a-gl1 -QOOE;S1 0 lesouro INacl 0 ! y . x 95-10-2021
4,500.00 Brazil Notas do Tesouro Naci 10% 127973363 160 RON 7,941,336.23 991
01-01-2023 )
800000 2%‘1 ’}120(1)3257(10 Tesouro Naci 10% 835,806.19 104 4,000,000.00 gg_rr(\;n_goGQogvemment Bond 5.85% 1,154,331.81 1.44
£.833.109.73 1102 1,154,331.81 1.44
833,109 . RUB
cLP ) )
110,000,000.00 Chile Government Internation 5.5% 175,130.09 022 86,00000000 'fff;ggﬁ%era‘ Bond - OFZ 6:8% 59494464 074
06-08-2020 175.130.00 022 55,000,000.00 Russian Federal Bond - OFZ 7% 897692.98 112
cop 1130 - 16-08-2023
1620,000.000.00 Colombian TES 10% 24-07-2024 64659676 081 71,000,000.00 Russian Federal Bond - OFZ 7.05% 1,141,644.45 1.42
OPOeoLete oty : 19-01-2028
0 -~ -
12’;88’8%’888'88 gg:gmz: Eg ég/o/ "25?02772%2?30 é%%%gg'g; %gg 90,000,000.00 Russian Federal Bond - OFZ 76% 1509,285.58 188
2,600,000,000.00 Colombian TES 7% 04-05-2022 891,181.18 IR 14-04-2021 143467 17
1,200,000,000.00 Colombian TES 75% 26-08-2026 4920,956.76 053 THE 1143,467.65 5.
7 ) lombian TES 7.75% 18-09-2 273,008.1 34
68,000,000.00 Colombian TES 7.75% 18-08-2030 s 583‘2218 si 2i8 25,000,000.00 Thailand Government Bond 1.2% 773,614.90 097
HUF e . 14-07-2021
134,000,000.00 Hungary Government Bond 2% 51315060 064 72,000,000.00 Thailand Government Bond 1.25% 2087822.71 054
© 30-10-2019 o ' 12:03-2028
52,100,000.00 Hungary Government Bond 4% 19807709 095 28,000,000.00 Thailand Government Bond 1.875% 820,555.81 1.02
o T ' 17-06-2022
25-04-2018
139,010,000.00 Hungary Government Bond 5.5% 613.164.80 077 20,000,000.00 Thailand Government Bond 4.875% 715,566.70 0.89
24062025 ' o ' 22-06-2029
260,000,00000 Hungary Government Bond 6% 117467086 147 4,900,000.00 Thailand Government Bond 5.125% 14780778 0.18
T 04-11-2003 R ' 13-03-2018
214,000,000.00 Hungary Government Bond 7.5% 962,41057 120 TRY 4,495,367.90 5.61
12-11-2020
3.461,482.85 4.32 6,600,000.00 Turkey Government Bond 10.6% 1,912,492.53 2.39
A i 11-02-2026
IDR
1,600,000,000.00 Indonesia Treasury Bond 7.875% 115921.35 014 5600,000.00 Turkey Government Bond 10.7% 1,599,226.33 2.00
15-04-0019 17-02-2021
12,000,000,000.00 Indonesia Treasury Bond 8.25% 963,160.11 120 4,000,000.00 Turkey Government Bond 8% 12- 100236084 125
15-05-2036 03-2025 ,
5,500,000,000.00 Indonesia Treasury Bond 8.25% 432679.25 054 6,700,000.00 Turkey Government Bond 8.5% 1,826649.03 228
15-07-9091 10-07-2019
22,000,000,000.00 Indonesia Treasury Bond 8.375% 1770,332.85 201 875,000.00 Hkﬁy ggg nment Bond 8.8% 24191484 030
15-03-2024 -11-
12,400,000,000.00 Indonesia Treasury Bond 8.375% 1,009,453.62 126 1,650,000.00 Turkey Government Bond 9.4% 42897574 054
15-03.0034 08-07-2020
13,400,000,000.00 Indonesia Treasury Bond 8.75% 1,123536.74 1.40 usp 7,011,619.31 8.75
15-05-2031 !
16,000,000,000.00 Indonesia Treasury Bond 9% 15- 1,365,546.00 170 700,000.00 Argentine Republic Governmen 723,702.00 090
03-0000 6.875% 26-01-2027
6,780,629.92 8.46 2aR 723,702.00 0.90
100.000.00 :\\/\n;ii':an Bonos 10% 05-12-2024 66199933 083 28,000,000.00 Republic of South Africa Gov 10.5% 2,373,672.28 296
172,000.00 Mexican Bonos 10% 20-11-2036 1042061.42 155 21-12-2026
780,000.00 Mexican Bonos 6.5% 09-06-2022 4,307065.53 538 25,000,000.00 Republic of South Africa Gov 6.25% 1,344,859.28 1.68
210,000.00 Mexican Bonos 7.75% 13-11-2042  1,236,112.78 154 31-03-2036 ‘
140,000.00 Mexican Bonos 8.5% 31-05-2029 882750.80 110 8,000,000.00 Republic of South Africa Gov 7.25% 606,462.19 0.76
8,329,412.86  10.40 15-01-2020
PEN 25,000,000.00 Republic of South Africa Gov 825%  1,720,696.92 2.15
1,000,000.00 Peru Government Bond 6.7142% 31639766 039 31-03-2032
19-09-0055 6,000,000.00 Republic of South Africa Gov 8.75% 408,464.10 051
3750,000.00 Peru Government Bond 6.9% 12- 1,265,493.61 158 28-02-2048
08-2037 6,454,054.77 8.06
2,500,000.00 Peru Government Bond 6.95% 12- 862,980.13 1.06
08-2031 Total Bonds 67,193,426.70 83.87
1,700,000.00 Peru Government Bond 8.2% 12- 630,034.19 0.79 »
08-2026 Total Transferable securities
3,064,905.59 3.83 and money market instruments
e admitted to official exchange
listing 67,193,426.70 83.87

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

Debt Fund Plus

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(Expressed in USD) (continued)

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 30/06/2017 (in % of Net Assets)

Number/ Description Market Value % of Net
Nominal (Note 2) Assets
Transferable securities and y market instr
traded on another regulated market
Bonds
MYR
960,000.00 Malaysia Government Bond 3.26% 223,682.80 0.28
01-03-2018
3,600,000.00 Malaysia Government Bond 3.62% 811,474.96 1.01
30-11-2021
4,000,000.00 Malaysia Government Bond 3.659% 932,757.15 1.16
15-10-2020
500,000.00 Malaysia Government Bond 3.759% 117,180.63 0.15
16-03-2019
1,000,000.00 Malaysia Government Bond 3.795% 232,981.96 0.29
30-09-2022
3,000,000.00 Malaysia Government Bond 3.9% 694,333.33 0.87
30-11-2026
1,728,000.00 Malaysia Government Bond 4.048% 407,479.76 0561
30-09-2021
1,5600,000.00 Malaysia Government Bond 4.127% 335,878.63 0.42
15-04-2032
4,692,000.00 Malaysia Government Bond 4.181% 1,111,973.33 1.39
15-07-2024
1,900,000.00 Malaysia Government Bond 4.498% 444,498.15 0.55
15-04-2030
5,312,239.80 6.63
RUB
64,000,000.00 Russian Federal Bond - OFZ 8.5% 1,148,451.97 1.43
17-09-2031
1,148,451.97 1.43
ZAR
14,000,000.00 Republic of South Africa Gov 8.756% 952,407.43 1.19
31-01-2044
952,407.43 1.19
Total Bonds 7,413,099.20 9.25
Total Transferable securities
and y market instr
traded on another regulated
market 7,413,099.20 9.25
Other transferable securities and money market
instruments
Bonds
ZAR
2,000,000.00 Republic of South Africa Gov 9% 140,624.60 0.18
31-01-2040
140,524.60 0.18
Total Bonds 140,524.60 0.18
Total Other transferable
securities and money market
instruments 140,524.60 0.18
Total Investments in Securities 74,747,050.50 93.29
Cash at banks 2,786,369.55 3.48
Other net assets 2,585,751.26 3.23
Total net assets 80,119,171.31 100.00

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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Country
Brazil 11.02
Mexico 10.40
Poland 991
South Africa 942
Turkey 875
Indonesia 8.46
Malaysia 6.63
Russian Federation 6.61
Thailand 5.61
Colombia 4.48
Hungary 4.32
Peru 3.83
Argentina 2.20
Romania 1.44
Chile 0.22
Total 93.29
Sector
Government Bonds 93.29
Total 93.29
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Nordea 1 - Emerging Market Local
Debt Fund Plus

Forward Foreign Exchange Contracts

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

Share class hedging:
Counterparty: JPMorgan Chase Bank NA

11,764,534.07 EUR 13,165,5693.57 usb 276,281.10 24/07/2017

1161821367 SEK 1,323,682.13 usb 39,897.13 24/07/2017

173,492.81 usb 165,324.73 EUR (3,845.32) 24/07/2017

85,766.29 usb 741,878.03 SEK (2,061.07) 24/07/2017
310,271.84

Efficient portfolio management:
Counterparty: BNP Paribas SA

1,166,122.83 usb 40,000,000.00 THB (21,034.34) 03/08/2017
950,000.00 TRY 260,185.87 usb 6,443.46 10/08/2017
1,169,142.80 usb 20,937,360.00 MXN 6,725.04 10/08/2017
225,562.77 usb 3,000,000.00 ZAR (2,696.36) 10/08/2017
10,000,000.00 THB 290,675.70 usb 3,567.82 24/08/2017
1,200,000.00 RON 283,610.06 usb 1734314 25/08/2017
440,876.93 usb 15,000,000.00 THB (450.93) 08/09/2017
18,000,000.00 THB 530,183.65 usb (686.27) 056/10/2017
9,211.56

Counterparty: JPMorgan Chase Bank NA

327,122.77 usb 4,500,000.00 ZAR (15,605.48) 03/08/2017
20,937,360.00 MXN 1,085,225.84 usb 67,089.39 10/08/2017
325,439.03 usb 4,5600,000.00 ZAR (16,931.77) 10/08/2017
9,000,000.00 ZAR 671,162.96 usb 13,606.78 10/08/2017
619,640.30 usb 2,000,000.00 BRL 20,532.95 14/08/2017
322,593.20 usb 1,200,000.00 PLN (1,164.65) 14/08/2017
110,391.85 usb 425,000.00 TRY (8,726.89) 14/08/2017
500,000.00 RON 118,632.00 usb 6,71991 21/08/2017
1,160,000.00 EUR 1,300,119.85 usb 14,670.89 24/08/2017
2,500,000.00 MXN 130,5256.29 usb 6,721.87 24/08/2017
188,390.49 usb 11,000,000.00 RUB 4,607.86 26/08/2017
187,646.60 usb 600,000.00 BRL 8,455.64 29/08/2017
5,000,000.00 CzK 216,7568.02 usb 1,300.42 0570972017
271,82733 usb 1,000,000.00 TRY (6,602.84) 056/09/2017
8,500,000.00 MXN 455,326.79 usb 10,111.38 0870972017
724,341.80 usb 9,5600,000.00 ZAR 4,212.98 08/09/2017
4,100,000.00 TRY 998,643.31 EUR (3,629.09) 11/09/2017
587,696.82 usb 2,100,000.00 TRY 4,266.54 11/09/2017
387066.04 usb 1,300,000.00 BRL 368.79 21/09/2017
521,670.89 usb 464,765.80 EUR (10,355.50) 21/09/2017
566,105.75 usb 7500,000.00 ZAR (1,338.94) 21/09/2017
6,436,400.00 RON 1,668,063.12 usb 56,639.38 26/10/2017
959,378.50 usb 4,000,000.00 RON (43,996.39) 26/10/2017
110,953.23

Counterparty: Nordea Bank AB

175,000,000.00 KZT 510,204.08 usb 29,880.85 20/07/2017
24,000,000.00 THB 698,730.44 usb 7669.64 03/08/2017
3,000,000,000.00 IDR 223,081.50 usb 689.91 08/08/2017
16,447500.00 INR 263,673.82 usb (438.42) 08/08/2017
6,337,500.00 PHP 126,197.26 usb (1,183.53) 08/08/2017
3,700,000,000.00 cop 1264,125.76 usb (47,289.06) 11/08/2017
47,000,000.00 INR 689,642.51 usb 33,629.99 14/08/2017
1,800,000.00 MYR 417052.83 usb (46.68) 14/08/2017
3675624.93 usb 420,000,000.00 KRW 549.23 14/08/2017
403,0456.23 usb 1,800,000.00 MYR (13,939.52) 14/08/2017
225,276.63 usb 900,000.00 PLN (17516.30) 14/08/2017
65,692.66 usb 2,000,000.00 TWD (29.95) 14/08/2017
4,200,000.00 ARS 260,629.74 usb (11,939.60) 16/08/2017
1,000,000.00 TWD 33,173.00 usb (311.25) 15/08/2017
3,500,000,000.00 IDR 261,300.14 usb (594.26) 21/08/2017
200,000,000.00 coP 69,049.33 usb (3,897.06) 22/08/2017
333,768.68 usb 1,150,000.00 BRL (10,092.63) 22/08/2017
350,000,000.00 cop 120,923.58 usb (6,933.68) 24/08/2017
7,000,000.00 INR 106,837.61 usD 772.45 24/08/2017
15,000,000.00 RUB 260,555.84 usb (9,884.62) 24/08/2017
27,302,883.00 THB 794,215.09 usb 9,165.64 24/08/2017
88,028.17 usb 100,000,000.00 KRW 63796 24/08/2017
259,562.09 usb 15,000,000.00 RUB 8,892.74 24/08/2017
517291.03 usb 18,000,000.00 THB (12,336.14) 24/08/2017
165,070.98 usb 5,000,000.00 TWD 766.36 24/08/2017
8,500,000.00 ARS 525,726.59 usb (25,396.74) 25/08/2017
647064.00 usb 735,000,000.00 KRW 4,7356.39 26/08/2017
137583.60 usb 8,000,000.00 RUB 392241 26/08/2017
760,179.80 usb 23,000,000.00 TWD 4,378.39 25/08/2017
12,5600,000.00 INR 191,072.77 usb 1,016.35 28/08/2017
2,500,000.00 MYR 579,240.04 usb (89721) 28/08/2017

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

Forward Foreign Exchange Contracts (continued)

Amount bought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (USD)
568,039.81 usb 2,5600,000.00 MYR (10,780.33) 28/08/2017
700,000,000.00 coP 234,638.71 usb (6,806.61) 29/08/2017
8,000,000,000.00 IDR 595,603.95 usb (116.28) 29/08/2017
400,000.00 PEN 122,219.51 usb (777.14) 29/08/2017
107,056.56 usb 350,000.00 BRL 2,533.45 29/08/2017
321,06324 usb 4,300,000,000.00 IDR 1,040.35 29/08/2017
65746220 usb 2,200,000.00 PEN (10,440.40) 29/08/2017
5,000,000.00 ARS 297,2656.16 usb (3,785.06) 31/08/2017
1,000,000,000.00 IDR 74,560.10 usb (162.24) 31/08/2017
6,852,117.02 THB 200,843.02 usb 769.27 31/08/2017
269,649.09 usb 15,000,000.00 RUB 9,387.48 01/09/2017
200,000,000.00 CLP 296,164.67 usb 414138 05/09/2017
600,000,000.00 cop 205,078.43 usb (9,943.35) 06/09/2017
39,000,000.00 CzK 1,639,140.51 usb 61,695.90 06/09/2017
181,340.10 usb 600,000.00 BRL 2,410.20 06/09/2017
606,244.32 usb 2,000,000.00 PEN (408.16) 08/09/2017
15,000,000.00 INR 230,733.73 usD (621.72) 16/09/2017
39876334 usb 450,000,000.00 KRW 5,384.75 16/09/2017
662,054.36 usb 20,000,000.00 TWD 474747 16/09/2017
400,000,000.00 cop 133973.73 usb (4,099.83) 19/09/2017
500,000,000.00 CLP 757231.56 usb (6,713.53) 20/09/2017
675,44748 usb 2,000,000,000.00 cop 26,136.656 20/09/2017
464,765.80 EUR 6,900,000.00 ZAR 997478 21/09/2017
500,000,000.00 coP 163,186.44 usb (912.78) 22/09/2017
34,800.00 PEN 10,629.50 usb 1294 22/09/2017
2,100,000,000.00 copP 690,108.45 usb (9,018.16) 28/09/2017
175,000,000.00 KZT 542921.85 usb (16,319.95) 20/10/2017
(8,491.16)
111,673.63
421,945.47
Contracts with identical maturity date, same currency bought and same currency sold have been summed together in the above table.
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Local
Debt Fund Plus

Financial Futures Contracts

Description Maturity date Currency Purchased/ Commitment U lised U lised appreciation/
Sold contracts in currency appreciation/(depreciation)  (depreciation) from contract
from 29/06/2017 to opening to 29/06/2017
30/06/2017 already cashed in Sub-fund
in Sub-fund base currency base currency (USD)
(USD)
Efficient portfolio management:
EURO-BUND FUTURE 9/2017 11/09/2017 EUR (10.00) (1,620,900.00) 91244 29,840.53
US 5YR NOTE (CBT) 972017 04/10/2017 usD (34.00) (4,012,631.42) (265.78) 2,921.86
646.66 32,762.39
Interest Rate Swaps
Description Nominal Currency Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (USD)
Counterparty: BNP Paribas SA
Receiving floating rate BUBOR 6 months 30,000,000.00 HUF (2,612.48) 04-05-2021
Paying fixed rate 1,4100%
Paying floating rate MXN_28D 28 days (5,000,000.00) MXN (6,236.55) 03-07-2018
Receiving fixed rate 4,9100%
Paying floating rate MXN_28D 28 days (8,000,000.00) MXN (13,094.16) 06-09-2019
Receiving fixed rate 5,3850%
Receiving floating rate BUBOR 6 months 100,000,000.00 HUF (9,420.40) 14-11-2026
Paying fixed rate 2,4900%
Receiving floating rate THFX 6 months 13,000,000.00 THB (5,970.29) 16-11-2026
Paying fixed rate 2,5750%
Paying floating rate BZDIOVRA1D 0 (none) (2,300,000.00) BRL 2931217 02-01-2019
Receiving fixed rate 11,9350%
Receiving floating rate BUBOR 6 months 100,000,000.00 HUF (11,058.68) 02-12-2026
Paying fixed rate 2,5480%
Receiving floating rate BUBOR 6 months 70,000,000.00 HUF (5,986.11) 02-12-2026
Paying fixed rate 2,4700%
Paying floating rate BZDIOVRA1D 0 (none) (1,607,168.63) BRL 16,006.95 02-01-2019
Receiving fixed rate 11,3400%
Paying floating rate MXN_28D 28 days (8,000,000.00) MXN (1,529.86) 14-12-2018
Receiving fixed rate 6,7900%
Receiving floating rate THFX 6 months 6,000,000.00 THB (1,926.16) 16-11-2026
Paying fixed rate 2,6200%
Receiving floating rate BZDIOVRA1D 0 (none) 10,000,000.00 BRL (33,374.00) 02-01-2018
Paying fixed rate 11,3900%
Receiving floating rate BUBOR 6 months 100,000,000.00 HUF (17,194.48) 24-01-2027
Paying fixed rate 2,7650%
Receiving floating rate THFX 6 months 3,600,000.00 THB (1,687.58) 16-12-2026
Paying fixed rate 2,56750%
Paying floating rate BZDIOVRA1D 0O (none) (11,000,000.00) BRL 26,262.99 02-01-2020
Receiving fixed rate 10,0100%
Receiving floating rate BUBOR 6 months 60,000,000.00 HUF (6,135.40) 24-04-2027
Paying fixed rate 2,5950%
Paying floating rate BZDIOVRA1D 0O (none) (11,000,000.00) BRL 44,050.02 02-01-2019
Receiving fixed rate 10,0400%
Paying floating rate BZDIOVRA1D 0O (none) (12,000,000.00) BRL 16,228.66 02-01-2019
Receiving fixed rate 9,4100%
Paying floating rate MXN_28D 28 days (16,500,000.00) MXN 8,703.35 17-06-2022
Receiving fixed rate 6,9700%
Paying floating rate MXN_28D 28 days (16,500,000.00) MXN (1,126.16) 20-06-2022
Receiving fixed rate 6,7200%
23,311.83

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

110

Nordea 1, SICAV - Unaudited Semi-Annual Report 2017



Nordea 1 - Emerging Markets Focus

Equity Fund

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(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 ZAR
admitted to official exchange listing 6,883.00 Naspers 1,340,681.36 2.82
1,340,681.36 2.82
Shares
Total Shares 43,300,079.05 91.13
BRL
70,050.00 ltau Unibanco Holding 781,154.88 1.64 Total Transferable securities and
1???)?’383 groton Educacional Zggiggg; égg money market instruments admitted
111, | dontoprev s . . o g
50.300.00 Porto Seguro 486,596,490 100 to official exchange listing 43,300,079.05 91.13
39900.00 Qualicorp 34786695 073 Transferable securities and y market instr traded
GBP 2,722,017.75 5.73 on another regulated market
38,691.00 Antofagasta 404,293.96 0.85 Shares
30,009.00 NMC Health 84762125 1.78
1,251,915.21 2.63 CNY
HKD 136,581.00 Shenzhen Inovance Technology 514,533.33 1.08
142,000.00 AIA Group 1,037977.09 218 514,533.33 1.08
109,000.00 Byd 668,968.68 1.41 TWD
235,000.00 China Medical System Holdings 406,485.83 0.86 69,000.00 Advanced Ceramic X 839,250.50 1.77
935,000.00 China Resources Pharmaceutical Group 1,168,046.15 246 79,000.00 Egis Technology 540,170.94 1.14
240,500.00 Ping An Insurance Group Co of China 1,585,419.65 3.34 56,000.00 eMemory Technology 731,755.43 1.54
52,000.00 Sunny Optical Technology Group 466,385.63 0.98 2,111,176.87 444
72,800.00 Tencent Holdings 2,604,297.35 548
7,937,580.38 16.71 Total Shares 2,625,710.20 5.53
IDR
555,500.00 Bank Rakyat Indonesia Persero 635,60727 1.34 Total Transferable securities and
5,823,200.00 Pakuwon Jati 268,702.54 0.57 money market instruments traded
904,309.81 1.90 on another regulated market 2,625,710.20 5.53
INR
117230.00 Arvind 652,643.06 1.37 Other transferable securities and money market instruments
128,113.00 Crompton Greaves Consumer Electricals 448,829.07 0.94
130,626.00 Fortis Healthcare 327385.99 0.69 Shares
57599.00 Housing Development Finance 1,439,0956.03 3.03
183,5607.00 ICICI Bank 823,740.96 1.73 TRY
14,604.00 Larsen & Toubro 381,291.21 0.80 1.26 Is Gayrimenkul Yatirim Ortakligi 052 0.00
207,435.00 Phoenix Mills 1,444,302.79 3.04 0.52 0.00
81,786.00 Prestige Estates Projects 320,184.84 0.67
71,384.00 Sobha 408,121.56 0.86 Total Shares 0.52 0.00
192,009.00 State Bank of India 812,891.32 1.71
47493.00 Varun Beverages 39298598 0.83 Total Other transferable securities
7,451,471.81 15.68 and y market instr t: 0.52 0.00
KRW
1,729.00 LG Chem 43974852 093 Total Investments in Securities 45,925,789.77 96.66
7,716.00 Loen Entertainment 589,413.47 1.24
2,699.00 Mando 607430.39 1.28 Cash at banks 1,268,662.45 2.67
16,711.00 NUTRIBIOTECH 305,986.92 0.64
1,735.00 Samsung Electronics 3,604,500.27 759 Other net assets 319,778.55 0.67
3,251.00 Samsung Fire & Marine Insurance 799,8556.93 1.68
36,964.00 Seoul Auction 261,68594 055 Total net assets 47,514,230.77  100.00
15,793.00 SK Hynix 930,338.37 1.96
7,538,959.81 15.87
MXN
154,400.00 Alsea 590,849.08 124
79,400.00 Grupo Financiero Banorte 506,537.73 1.07
79,800.00 Infraestructura Energetica Nova 498,054.79 0.90
1,525,441.60 3.21
PHP
29,305.00 SM Investments 466,347.96 0.98
466,347.96 0.98
SGD
851,700.00 Yoma Strategic Holdings 361,951.62 0.76
361,951.62 0.76
THB
334,940.00 Minor International 396,860.03 0.84
396,860.03 0.84
TWD
118,000.00 Chroma ATE 380,144.64 0.80
93,662.00 Delta Electronics 512,64704 1.08
380,000.00 Taiwan Semiconductor Manufacturing 2,604,536.51 548
3,497,328.19 7.36
usbD
12,836.00 51job ADR 577575.00 122
18,898.00 Alibaba Group Holding ADR 2,655,735.94 5,69
8,633.00 Ctrip.com International ADR 468,858.23 0.99
25,171.00 JD.com ADR 990,982.27 2.09
13,191.00 LUKOIL RJISC ADR 640,950.69 1.35
2,012.00 MercadoLibre 503,724.32 1.06
2,085.00 NetEase ADR 628,602.40 1.32
266,473.00 Sberbank of Russia RJSC 656,117.81 1.38
22,503.00 X5 Retail Group GDR 782,766.86 1.65

790521352 16.64

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

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 30/06/2017 (in % of Net Assets)

Country Sector
Cayman Islands 18,62 Internet Software & Services 13.45
Republic Of Korea 16.87 Semiconductors 898
India 15,68 Diversified Banks 8.87
Taiwan, Province of China 11.80 Technology Hardware, Storage & Peripherals 759
China 5.83 Life & Health Insurance 5562
Brazil 5.73 Diversified Real Estate Activities 3.61
Hong Kong 4.64 Pharmaceuticals 331
Mexico 321 Internet & Direct Marketing Retail 3.07
South Africa 2.82 Thrifts & Mortgage Finance 3.03
Russian Federation 273 Cable & Satellite 2.82
United Kingdom 2.63 Health Care Facilities 247
Indonesia 1.90 Real Estate Development 229
Netherlands 1.656 Electronic Components 206
United States 1.06 Electronic Equipment Manufacturers 1.94
Philippines 0.98 Communications Equipment 1.77
Thailand 0.84 Property & Casualty Insurance 1.68
Singapore 0.76 Food Retail 1.656
Managed Health Care 1.68
Total 96.66 Education Services 1.48
Automobile Manufacturers 1.41
Textiles 1.37
Integrated Oil & Gas 1.36
Auto Parts & Equipment 1.28
Movies & Entertainment 1.24
Restaurants 1.24
Human Resource & Employment Services 1.22
Industrial Machinery 1.08
Multi-line Insurance 1.02
Industrial Conglomerates 098
Household Appliances 0.94
Commodity Chemicals 093
Gas Utilities 090
Copper 0.85
Hotels, Resorts & Cruise Lines 0.84
Soft Drinks 0.83
Construction & Engineering 0.80
Personal Products 0.64
Specialized Consumer Services 0.55
Total 96.66

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

Cap Fund

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(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 PHP
admitted to official exchange listing 724,030.00 Cebu Air 1,404,727.44 0.80
845,230.00 International Container Terminal Services 1,638,198.67 094
Shares 15,853,700.00 Metro Pacific Investments 2,007,632.91 1.15
5,050,559.02 2.89
BRL PLN
29700000 Fleury 2,397479.10 137 24,389.00 KRUK 201455886 115
174,800.00 Hypermarcas 1,482,627.67 0.85 2,014,558.86 1.15
216,300.00 Iguatemi Empresa de Shopping Centers 2,135,802.14 1.22 SGD
188,47000 Localiza Rent a Car 2558519.76 147 1,660,200.00 Yanlord Land Group 2,116,632.90 121
28,300.00 Magazine Luiza 2,142,985.93 1.23 2,116,632.90 1.21
180,900.00 Qualicorp 167717119 090 THB
12,294,585.79 7.05 1,217200.00 Hana Microelectronics 1,800,638.76 108
EUR 50790000 Krungthai Card 1794,171.38 103
11691300 JUMBO 2,133521.95 122 1,812,00000 Muangthai Leasing 1786,929.69 1.02
2,133,521.95 1.22 25,876,500.00 Sansiri 1721,646.23 099
GBP 7,103,185.06 4.07
446,098.00 Evraz 1,213,125.48 0.70 TRY
72,303.00 NMC Health 2,042,239.30 1.17 253,132.00 Arcelik 1860,491.76 1.07
3,255,364.78 1.87 1,860,491.76 1.07
HKD TWD
1,247500.00 BYD Electronic International 2,474,316.70 1.42 570,500.00 Basso Industry 1,594,099.29 091
3,806,000.00 China Resources Cement Holdings 1,892,100.87 1.08 387876.00 Bizlink Holding 0741,398.44 157
1,046,000.00 Guangzhou R&F Properties 1627,024.70 093 9,962,320.00 China General Plastics 2746,13493 157
8,160,000.00 Lonking Holdings _ 2561533.38 147 339,000.00 Elite Advanced Laser 1532,00784 088
1,493,000.00 Nine Dragons Paper Holdings 1,989,467.84 1.14 674,000.00 Elite Material 3,268,080.23 187
3,770,000.00 Shenzhen Investment 1,666,495.79 0.95 240,295.00 Gourmet Master 2,590,952.02 148
2,685,641.00 SMI Holdings Group 1,190,605.36 0.68 219,00000 Grape King Bio 1,457840.95 084
2,618,000.00 Tianneng Power International 2,150,163.31 1.23 3,010,000.00 Inventec 045391192 1.41
8,140,000.00 Tongda Group Holdings 2,430,099.76 139 2,280,000.00 King Yuan Electronics 2,334,714.02 134
11,872,000.00 West China Cement 179493891 1.03 748,000.00 Micro-Star International 1738,448.40 1.00
2.708,000.00 Xinyi Glass Holdings 2682081.25 1.54 1,203,000.00 Primax Electronics 2,467692.32 141
3,832,600.00 XTEP International Holdings 1,478,061.26 0.85 24,925,569.66 14.28
1,612,000.00 Zhejiang Expressway 2,106,730.61 1.21 uUsb
26,043,619.64 14.92 16,636.00 China Biologic Products 1,864,895.60 1.07
HUF o 32,170.00 China Lodging Group ADR 2589,685.00 148
70732700 Magyar Telekom Telecommunications 1,225,616.83 0.70 129,863.00 Tarena International ADR 0,303249.07 133
89,866.00 Richter Gedeon Nyrt 2,331,414.98 1.34 82,339.00 Ternium ADR 099478793 1392
3,557,031.81 2.04 140,11000 Videocon d2h ADR 1,360,468.10 078
IDR 10,433,085.70 5.98
10,747200.00 Bank Tabungan Negara Persero 2,096,5642.28 1.20 ZAR
5,838,700.00 Mitra Keluarga Karyasehat 876,155.32 0.50 130,332.00 AVI 948731.12 054
6,197500.00 Waskita Karya Persero 1,078,796.35 0.62 3674600 Capitec Bank Holdings 0,331,341.28 134
4,051,493.95 2.32 168,695.00 Clicks Group 1,803,805.93 103
INR 350,970.00 Sappi 2,337649.70 134
71,860.00 Ceat 1995,570.68 114 7421.528.03 425
685,737.00 Edelweiss Financial Services 2,031,086.42 1.16
666,676.00 Exide Industries 2,274,253.46 1.30
766,615.00 Hindalco Industries 2064709.10 130 Total Shares 16681284252 95.89
168,336.00 Indraprastha Gas 2,751,842.73 1.58 i
790,680.00 Karnataka Bank 1,993,90199 114 e o e 2amitted
887999.00 L&T Finance Holdings 1,982,413.65 1.14 i eti
299530,00 Reliance Capital 991074118 167 to official exchange listing 166,812,842.32 95.59
283,170.00 Voltas 2,003,163.53 1.15 Transferable securities and y market instr ts traded
KRW 20,209,682.64 11.58 on another regulated market
26,916.00 BGF retail 2,376,010.17 1.36 Shares
12,641.00 Hanssem 2,016,816.63 1.16
48,262.00 Hyundai Development Co-Engineering & 1,980,420.05 113 TWD
Construction 1,197000.00 Vanguard International Semiconductor 2,360,946.76 1.35
57,104.00 Hyundai Engineering & Construction 2,298,330.96 1.32 2,360,946.76 1.35
22,160.00 Innocean Worldwide 1,235,682.33 0.71
204,111.00 Jusung Engineering 2,426,172.75 1.39 Total Shares 2,360,946.76 135
30,232.00 KIWOOM Securities 2,467914.77 1.41
11,216.00 Korea Petrochemical Ind 2,479,911.60 1.42 Total Transferable securities and
33,674.00 Loen Entertainment 2,672,305.47 1.47 money market instruments traded
55,628.00 Silicon Works 1,703,474.16 0.98 on another regulated market 2,360,946.76 1.35
50,451.00 Value Added Technologies 1,232,446.26 0.71
34,490.00 Vieworks 1,733,314.78 0.99 Other transferable securities and y market instr
24,522,799.83 14.05
MXN Shares
554,900.00 Alsea 2,123,459.56 122
97980.00 Grupo Aeroportuario del Sureste 2,061,2156.29 1.18 TRY
125,820.00 Promotora y Operadora de Infraestructura  1,523,572.64 0.87 0.07 Soda Sanayii 0.13 0.00
5,708,247.49 3.27 0.13 0.00
MYR
2,700,000.00 AirAsia 2,044,191.80 1.17 Total Shares 0.13 0.00
1,036,400.00 Malaysia Airports Holdings 2,066,691.65 1.18
4,110,883.45 2.36 Total Other transferable securities
and y market instr t: 0.13 0.00
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Markets Small
Cap Fund

Statement of Investments in Securities Breakdown by Country and Economic
and Other Net Assets as of 30/06/2017 Sector of the Investments in Securities
(Expressed in USD) (continued) as of 30/06/2017 (in % of Net Assets)

Number/ Description Market Value % of Net Country
Nominal (Note 2) Assets
Republic Of Korea 14.05
Undertakings for Collective Investment (UCI) Cayman Islands 13.43
Taiwan, Province of China 12.68
usb India 1236
36,020.00 iShares MSCI Emerging Markets Small- 1,684,655.40 0.97 Brazil 705
Cap ETF South Africa 4.25
1,684,655.40 0.97 Thailand 4.07
Mexico 327
Total Undertakings for Collective Philippines 2.89
Investment (UCI) 1,684,655.40 0.97 | Hong Kong ggg
y .

Total Investments in Securities 170,858,444.61 97.91 Indonesia 2.32
China 214
Hungary 2.04
Cash at banks 2,183,096.08 1.25 United States 203
Other net assets 1,466,129.77 084 | gnited Kingdom 187
ermuda 1.82
Luxembourg 1.32
Total net assets 174,507,670.46 100.00 Greece 1.09
Singapore 1.21
Poland 1.15
Turkey 1.07
Jersey 1.03
Total 97.91

Sector
Semiconductors 455
Construction & Engineering 422
Auto Parts & Equipment 4.07
Technology Hardware, Storage & Peripherals 3.82
Electronic Components 3.27
Consumer Finance 321
Real Estate Development 3.13
Commodity Chemicals 299
Other Diversified Financial Services 281
Restaurants 2.70
Diversified Banks 248
Paper Products 248
Airport Services 2.37
Pharmaceuticals 2.19
Movies & Entertainment 2.16
Construction Materials 211
Highways & Railtracks 208
Steel 201
Airlines 198
Household Appliances 1.98
Health Care Equipment 1.70
Health Care Facilities 1.67
Gas Utilities 1.68
Electrical Components & Equipment 167
Hotels, Resorts & Cruise Lines 1.48
Construction & Farm Machinery & Heavy Trucks 1.47
Trucking 1.47
Communications Equipment 1.42
Investment Banking & Brokerage 1.41
Semiconductor Equipment 139
Health Care Services 1.37
Food Retail 1.36
Education Services 1.33
Aluminum 1.30
General Merchandise Stores 1.23
Real Estate Operating Companies 1.22
Specialty Stores 1.22
Regional Banks 1.20
Asset Management & Custody Banks 1.16
Home Furnishings 1.16
Multi-Sector Holdings 1.16
Tires & Rubber 1.14
Biotechnology 1.07
Drug Retail 1.03
Electronic Manufacturing Services 1.03
Open Equity Funds 0.97
Diversified Real Estate Activities 0.95
Marine Ports & Services 094
Managed Health Care 090
Apparel, Accessories & Luxury Goods 0.85
Personal Products 0.84
Cable & Satellite 0.78
Advertising 0.71
Integrated Telecommunication Services 0.70
Packaged Foods & Meats 0.54
Total 97.91

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

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017

(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 y market instr ZAR
admitted to official exchange listing 432,021.00 Naspers 84,149,71706 3.19
3,515,045.00 Sanlam 17570,514.06 0.67
Shares 101,720,231.11 3.86
BRL _ Total Shares 2,405,872,98357  91.32
4,663,060.00 Itau Unibanco Holding 50,884,462.05 1.93
10,292,651.00 Kroton Educacional 45,685,779.85 1.73 Total Transferable securities
9,019,614.00 Odontoprev 32,697,109.68 1.24 and v market instr "
GBP 129,167,351.48 4.90 admitted to official exchange
237194600 Antofagasta 24785,181.27 094 listing 2,405872,983.57  91.32
1,784,799.00 NMC Heglth 49,000,383.12 186 Transferable securities and y market instr ts traded
10,335,306.00 Tullow Oil 20,163,863.16 0.77 on another regulated market
93,949,427.55 3.57
HKD Shares
8,175,600.00 AIA Group 59,761,165.63 227
4,716,000.00 Byd 28,943,635.87 1.10 CNY
13,803,000.00 China Medical System Holdings 23,875,420.68 091 7,666,38700 Shenzhen Inovance Technology 28,881,1156.71 1.1
49,320,500.00 China Resources Pharmaceutical 61,613,49751 2.34 28,881,115.71 1.1
Group TWD
13,687,000.00 Ping An Insurance Group Co of China 89,667969.82 3.40 3,273,000.00 Advanced Ceramic X 39,809,664.94 1.51
3,203,000.00 Sunny Optical Technology Group 28,727560.94 1.09 1,371,000.00 Egis Technology 9,374,359.03 0.36
4,284,700.00 Tencent Holdings 163,277923.91 5.82 3,441,000.00 eMemory Technology 4496375768 1.71
445,767,174.36 16.92 547000.00 Land Mark Optoelectronics 6,257593.73 0.24
HUF 100,405,375.38 3.81
250,248.00 OTP Bank 8390,926.94 0.32
8,390,926.94 0.32 Total Shares 129,286,491.09 4.91
IDR
23,766,100.00 Bank Rakyat Indonesia Persero 27,193,349.87 1.03 Total Transferable securities and
82,728,400.00 Surya Citra Media 16,076,419.70 0.61 money market instruments traded
43,269,769.57 1.64 on another regulated market 129,286,491.09 4.91
INR
3,315,419.00 Arvind 18,457,606.30 0.70 Total Investments in Securities 2,535,159,474.66 96.23
6,194,633.00 Crompton Greaves Consumer 21,702,179.74 0.82
Electricals Cash at banks 64,666,606.56 2.45
9,069,111.00 Fortis Healthcare 22,729,777.33 0.86
3,083,994.00 Housing Development Finance 77052,734.25 292 Other net assets 34,764,320.53 1.32
11,667923.00 ICICI Bank 51,927,021.60 1.97
10,400,444.00 Phoenix Mills 72,414,926.66 2.75 Total net assets 2,634,590,401.75 100.00
4,730,271.00 Sobha 27044,233.58 1.03
10,677,663.00 State Bank of India 45,205,066.41 1.72
2,768,001.00 Varun Beverages 22,821,378.22 0.87
2,346,648.00 Zee Entertainment Enterprises 17837576.64 0.68
377,192,500.73 14.32
KRW
142,8563.00 LG Chem 36,332,790.60 1.38
129,464.00 Mando 29,136,863.89 1.1
1,039,324.00 NUTRIBIOTECH 19,030,661.98 0.72
95,380.00 Samsung Electronics 198,154,026.42 752
194,703.00 Samsung Fire & Marine Insurance 47903,521.88 1.82
967889.00 SK Hynix 56,427587.67 214
386,985,332.44 14.69
MXN
9,728,069.00 Alsea 37,226,779.35 1.41
4,554,828.00 Grupo Financiero Banorte 29,057836.78 1.10
4,614,300.00 Infraestructura Energetica Nova 24,215,134.37 0.92
90,499,750.50 3.44
PHP
2,247008.00 SM Investments 35,757979.86 1.36
35,757,979.86 1.36
SGD
54,824,800.00 Yoma Strategic Holdings 23,299,195.95 0.88
23,299,195.95 0.88
THB
19,253,450.00 Minor International 22,812,816.72 0.87
1,370,200.00 Minor International 1,623,507.65 0.06
24,436,324.27 0.93
TWD
8,968,000.00 Chroma ATE 28,890,992.95 1.10
5,893,731.00 Delta Electronics 32,258,587.03 1.22
11,341,000.00 Fubon Financial Holding 18,062,835.42 0.69
21,634,000.00 Taiwan Semiconductor Manufacturing 148,280,375.67 5.63
227,492,791.07 8.63
usbD
1,046,752.00 Alibaba Group Holding ADR 147,100,058.56 5.58
719,710.00 Ctrip.com International ADR 39,087,450.10 1.48
1,382,716.00 JD.com ADR 54,437528.92 2.07
303,724.00 Luxoft Holding 18,481,605.40 0.70
121,190.00 MercadolLibre 30,341,128.40 1.15
127771.00 NetEase ADR 38,615,290.24 1.46
19,071,711.00 Sberbank of Russia RJSC 46,958,938.98 1.78
1,236,804.00 X5 Retail Group GDR 43,022,227.14 1.63
417,944,227.74 15.86
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 1 - Emerging Stars Equity Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 30/06/2017 (in % of Net Assets)

Country Sector
Cayman Islands 1841 Internet Software & Services 14.01
Republic Of Korea 14.69 Diversified Banks 9.856
India 14.32 Semiconductors 9.71
Taiwan, Province of China 12.45 Technology Hardware, Storage & Peripherals 752
China 5,69 Life & Health Insurance 6.33
Brazil 490 Internet & Direct Marketing Retail 3.65
Hong Kong 4.61 Pharmaceuticals 324
South Africa 3.86 Cable & Satellite 3.19
United Kingdom 357 Thrifts & Mortgage Finance 292
Mexico 3.44 Diversified Real Estate Activities 2.75
Russian Federation 1.78 Health Care Facilities 2.72
Indonesia 1.64 Electronic Components 231
Netherlands 1.63 Real Estate Development 1.91
Philippines 1.36 Property & Casualty Insurance 1.82
United States 1.16 Education Services 1.73
Thailand 093 Food Retail 1.63
Singapore 0.88 Communications Equipment 151
British Virgin Islands 0.70 Electronic Equipment Manufacturers 1.45
Hungary 032 Restaurants 1.41
Commodity Chemicals 1.38
Total 96.23 Industrial Conglomerates 1.36
Broadcasting & Cable TV 1.29
Managed Health Care 1.24
Auto Parts & Equipment 1.11
Automobile Manufacturers 1.10
Industrial Machinery 1.10
Copper 0.94
Hotels, Resorts & Cruise Lines 0.93
Gas Utilities 0.92
Soft Drinks 0.87
Household Appliances 0.82
Oil & Gas Exploration & Production 0.77
Personal Products 0.72
IT Consulting & Other Services 0.70
Textiles 0.70
Other Diversified Financial Services 0.69
Total 96.23
Forward Foreign Exchange Contracts
Amount bought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (USD)
Share class hedging:
Counterparty: JPMorgan Chase Bank NA
2861768 7544.69 usb 151.15 24/07/2017
126.65 471.76 PLN (0.66) 24/07/2017
150.49

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

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

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(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 y market instr 3,200,000.00 Credit Agricole SA/London 2.375% 20- 3,616,644.00 0.48
admitted to official exchange listing 05-2024
200,000.00 Credit Agricole SA/London 5.125% 251,566.00 003
Bonds 18-04-2023
EUR 7.837000.00 Credit Suisse AG/London 1% 07-06-2023 795275249 1.08
0/ - -
2,415,000.00 ABN AMRO Bank NV 6.375% 27-04-2021  2,932,051.50 040 1‘3"1 23%8388 gzgiizsé*a/ ns‘k k%%@&sﬁ gg—%%?QQOQS 13‘?%‘23%@2 (1)'?12
4,300,000.00 ABN AMRO Bank NV MULTI 18-01-2028  4,576,619.00 062 30000000 Daneke Bank A7a MULT! 04-10-2093 41989700 004
2,191,000.00 ABN AMRO Bank NV MULTI 30-06-2025  2311,461.18 031 3,480,000.00 Danske Bank A/S MULTI 19-05-2026 3708,844.80 050
7800,000.00 Air Liquide Finance SA 0.75% 13-06-2024  7819,734.00 1.06 2,200,000.00 Demeter Investments BV for S MULTI 2,397082.00 033
3,000,000.00 Air Liquide Finance SA 1% 08-03-2027 2,973,210.00 0.40 T perpetual e ’
1,600,000.00 Air Liquide Finance SA 1.25% 13-06-2028  1,607.760.00 022 1915.000.00 Deutache Bahn Finance BY 0.875% 1766.433.34 094
5,412,000.00 Alfa Laval Treasury Internat 1.375% 12- 5,560,938.24 0.76 S 070031 ’ R ’
09-2022 ,
5,430,000.00 Deutsche Bahn F BV 1.625% 5577315690 0.76
6,300,000.00 Allianz SE MULTI Perpetual 6736,716.00 092 Dot 1oome e °
2703,000.00 Aquarius & Investments PLC f MULTI 3,103,935.99 0.42 9917000.00 Deutsche Bahn Finance BY 2.75% 19- 058189959 035
02-10-2043 I ) P EeE :
03-2029
4,700,000.00 Assicurazioni Generali SpA MULTI 12- 5,815,122.00 0.79 4,900,000.00 Deutsche Bank AG 4.5% 19-05-2026 5.376.868.00 073
12-0042 o000, o S n g y
7652,000.00 Deutsche Telekom Internation 1.125% 7533,394.00 102
335800000 AT&T Inc 1.8% 04-09-2026 332493377 045 0000006 e aen LS
gvégivggg-gg ﬂg }”C g?gif 83'88‘3852 ggggglégg 8-22 421900000 DNB Boligkreditt AS 0.05% 11-01-2022  4,200,26764 057
206300000 Avimor AG 154 09-04-900% 4006 008 6,092,000.00 DNB Boligkreditt AS 2.750% 21-03-2022  6,827426.24 093
174600000 AV!”°’ Ag b 2"50 y _09 _02 2097 178587950 004 2,521,000.00 Eika Boligkreditt AS 0.375% 20-04-2023 2517319.34 034
R FVINOT Ao 120 /0 8 JOetd ; 5,800,000.00 Electricite de France SA 4.625% 11-09- 722830800 0.98
5,726,000.00 Avinor AS 1.75% 20-03-2021 6,022,893.10 0.82 0094
8/665,000.00 AXA SAMULTI Perpetual 3,977,258.00 054 5,100,000.00 Electricite de France SA MULTI Perpetual  5,407856.40 073
227800000 Bank of America Corp MULTI 04-05-2027  2,291,627.00 031 250400000 Elering AS 4695% 19-07-2018 555119460 036
6,500,000.00 Sg”g;egzzd;raﬁve du Credit 1.25% 6,459,115.00 088 6,659.000.00 Enel Finance International N 1.966% 705168123 096
1,800,000.00 Banque Federative du Credit 3% 11- 1,942,524.00 026 7308000.00 EZS.?; fé’ 2151 25% 97-03-2024 7316,404.20 099
09-2025 oy ! : WO On -
3,109,000.00 Essity AB 1.625% 30-03-2027 3,102,160.20 0.42
2,059,00000 Banque Federative du Credit 3.75% 2,104709.80 029 260000000 Eif;té” b 1/°625% 03-11-0003 4815390.40 065
26-01-2018 3700,000.00 Eurogrid GmbH 1.875% 10-06-2025 391992800 053
465800000 BAT International Finance PL 3.125% 5222,642.76 o 4,954,000.00 Ferrovie dello Stato ltalian 1.5% 27-06- 489787118 067
06-03-2029 i 9095 e
5,131,000.00 BMW F!nance NV 0.125% 03-07-2020 5,129,409.39 0.70 743,000.00 Fresenius Finance Ireland PL 1.5% 30- 750,964.96 0.10
7014,000.00 BMW Finance NV 0.5% 21-01-2020 7085,262.24 096 01-2004
4,600,000.00 BPCE SA 0.375% 05-10-2023 4,493542.20 061 A ) |
280000000 BPCE SA 1% 05-10-2028 967710520 036 1,662,000.00 g:e_ssegrw_l;g;?nance Ireland PL 2.125% ,602,362.08 0.22
7,482,000.00 British Telecommunications P 1.125% 7560,710.64 1.03 850,000.00 Fresenius Finance Ireland PL 3% 30- 893010.00 019
10-03-2023 e e :
1,225,000.00 British Telecommunications P 1.5% 23- 1,196,065.50 0.16 3990.00000 gl‘gﬁjsmaﬁona‘ Finance PL 1.5% 09- 397693450 054
06-2027 IRV : I :
-0024
2,863,000.00 British Telecommunications P 1.75% 2,908,405.26 0.40 635.000.00 gis ﬁwternaﬁona\ Finance PL 1.5% 09- 64293750 0.09
10-03-2026 hte : ook :
' 01-2023
528,000.00 g;”ggj’gp'“b"" Deutschland 25% 15- 69002208 009 5,209,000.00 G4S International Finance PL 2.625% 5,490,558.85 075
- ' 06-12-2018
420,000.00 Bundesrepublik Deutschland 3.25% 61131000 008 9,082,000.00 General Mills Inc 2.1% 16-11-2020 9,570,520.78 130
04-07-2042 iy ! , e woffo<. :
104351881 Bundesrepublik Deutschland 4% 04-01-  1,600,486.54 022 6,726,000.00 g';g%‘;w fich Holdings Ltd 2.25% 31 6.784,04322 092
2037 ) ' o e
500,000.00 Bundesrepublik Deutschiand 425% 81325600 o1 11,706,000.00 S&bg\ Switch Holdings Ltd 5.5% 18-04-  12,208,421.52 1.66
04-07-2039
) ) 3,226,000.00 Heathrow Funding Ltd 1.5% 11-02-2030  3,166,931.94 043
6,710,000.00 Canadian Imperial Bank of Co 0.000000%  6,599,016.60 090 2898000.00 Heathrow Fun ding Lid 1.876% 10-07-9032 989741171 039
25-07-2022 PPy ! ; A "
8,948,000.00 Heathrow Funding Ltd 1.875% 23-05-2022  9,501,881.20 129
1,600,000.00 Casino Guichard Perrachon SA 4.407% 1736,672.00 024 115500000 Hom g;v:\ 08750 14109096 1090978.35 015
06-08-2019 000, y et o ’
6,744,000.00 Hera SpA 2.375% 04-07-2024 738124056 1.00
5,600,000.00 Cie de Financement Foncier S 0.2% 5,591,040.00 076 2650,00000 HSBC pHoIdings PLC BO5% 19-03-2018 307844300 040
16-09-2022 ‘ . 5,139,000.00 HSBC Holdings PLC MULTI 10-01-2024  5,373,389.79 073
800,000.00 Cie de Financement Foncier 5 0.25% 803,784.00 011 5,10000000 Iberdrola Finanzas SA 1% 07-03-2024 5,141,085.60 070
16-03-2022 7551,000.00 ING Bank NV MULTI 21-11-2023 7878,562.38 107
4,700,000.00 Cie de Financement Foncier S 0.625% 4776,234.00 0.65 1,258,000.00 ING Bank NV MULTI 29-05-2023 1,324,309.18 0.18
10-02-2023 5,300,000.00 International Game Technolog 4.75% 5,794,702.00 0.79
7.229,000.00 Citigroup Inc 0.75% 26-10-2023 7,104,364.81 097 05-03-2020
3,805,000.00 Claverie PLC for Swiss Reins MULTI 4820212.05 066 1,400,000.00 International Game Technolog 6.625% 1,449,000.00 020
GIR09°2042 02-02-2018
900,000.00 Coentreprise de Transport ' 0.875% 890,739.00 0.12 952,000.00 JPMorgan Chase & Co 1.5% 29-10-2026 957531.12 0.13
29-09-2024 10,384,000.00 JPMorgan Chase & Co 2.625% 23-04-  11,253,036.96 153
2,000,000.00 Coentreprise de Transport d' 1.6% 29- 1,966,420.00 0.27 2021
07-2028 3,762,000.00 JPMorgan Chase & Co MULTI 18-05-2028  3,745,471.52 051
1,600,000.00 Coentreprise de Transport d’' 2.125% 1,605,264.00 0.22 3,200,000.00 Jyske Bank A/S MULTI 05-04-2029 3,252,288.00 0.44
29-07-2032 6,696,000.00 Kommunal Landspensjonskasse MULTI 7,378,256.44 1.00
11,800,000.00 Cooperatieve Rabobank UA 6.875% 13,845,412.00 1.88 10-06-2045
19-03-2020 2,893,000.00 LeasePlan Corp NV 2.375% 23-04-2019  3,007,302.43 041
200,000.00 Cooperatieve Rabobank UA MULTI 26- 209,816.00 0.03 1,971,000.00 LVMH Moet Hennessy Louis Vui 196701858 027
05-2026 0.000000% 26-05-2020
9,800,000.00 Credit Agricole SA/London 1% 16-09- 9,863,161.00 1.34 2,044,000.00 LVMH Moet Hennessy Louis Vui 0.375% 2,038,379.00 098
2024 26-05-2022
4,200,000.00 Credit Agricole SA/London 1.25% 14- 4,232,088.00 0.58 5,307000.00 LVMH Moet Hennessy Louis Vui 0.76% 5,307636.84 0.72
04-2026 26-05-2024
3,800,000.00 Credit Agricole SA/London 1.375% 03- 3,814,212.00 0.52 1,160,000.00 Morgan Stanley 5.375% 10-08-2020 1,329,45750 0.18
05-2027
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - European Corporate Bond

Fund

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(Expressed in EUR) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
4,349,000.00 Motability Operations Group 0.875% 4,306,784.26 0.59 4,524,000.00 Volkswagen Leasing GmbH 1.375% 4,471,476.36 0.61
14-03-2025 20-01-2025
6,860,000.00 Motability Operations Group 1.625% 7248,619.00 0.99 3,024,000.00 Wells Fargo & Co 1% 02-02-2027 2,885,258.88 0.39
09-06-2023 3,916,000.00 Wells Fargo & Co 1.6% 24-05-2027 3,888,470.562 053
2,322,000.00 Motability Operations Group 3.25% 30- 2,431,389.42 0.33 662,000.00 Wells Fargo & Co 1.625% 02-06-2025 684,170.38 0.09
11-2018 300,000.00 Wells Fargo & Co 2.125% 04-06-2024 322,446.00 0.04
11,445,000.00 Nasdaq Inc 3.875% 07-06-2021 12,915,682.50 1.76 10,792,000.00 Wesfarmers Ltd 1.25% 07-10-2021 11,196,268.32 162
5,462,000.00 NGG Finance PLC MULTI 18-06-2076 5,894,426.54 0.80 713,361,335.55 96.95
4,672,000.00 NN Group NV MULTI 13-01-2048 5,023,614.72 0.68
1,629,000.00 Nordea Bank AB MULTI 07-09-2026 1,626,431.28 021 Total Bonds 713,361,335.55 96.95
1,0564,000.00 Nykredit Realkredit A/S 1.75% 02-05- 1,070,811.30 0.16
2018 Total Transferable securities and
11,682,000.00 Nykredit Realkredit A/S 1.756% 28-01- 12,019,834.91 1.63 y market instr admitted
2019 to official exchange listing 713,361,335.55 96.95
5,037,000.00 Orange SA MULTI Perpetual 5,465,900.65 0.74 N .
3,700,000.00 Programa Cedulas TDA Fondo d 4.25% 4,753,760.00 0.65 Other transferable securities and y market instr
10-04-2031
4,069,000.00 Rentokil Initial PLC 3.375% 24-09-2019 4,352975.51 0.59 Bonds
3,984,000.00 Royal Bank of Scotland Group MULTI 4,115,882.35 0.66
08-03-2023 EUR
962,000.00 Royal Bank of Scotland PLC/T FRN 964,549.30 013 11,328,000.00 Bank of America Corp MULTI 07-02-2025  11,382,714.24 1.55
08-06-2020 11,382,714.24 1.55
4,800,000.00 RTE Reseau de Transport d’El 1.625% 5,031,504.00 0.68
08-10-2024 Total Bonds 11,382,714.24 1.55
1,900,000.00 RTE Reseau de Transport d'El 1.625% 1,982,308.00 0.27 Total Other t ferabl i
27-11-2025 ota er transterable securities
5,800,000.00 RTE Reseau de Transport d'El 2.875% 6,563,570.00 0.89 and y market instr t 11,382,714.24 1.55
12-09-2023
2,300,000.00 Scania CV AB FRN 20-04-2020 2,306,655.00 031 Total Investments in Securities 724,744,049.79 98.50
5,286,000.00 SES SA 4.75% 11-03-2021 6,095,709.48 0.83
3,625,000.00 Societa Iniziative Autostrad 4.5% 26-10- 4,107,052.50 056 Cash at banks 9,274,229.12 1.26
2020
1,883,000.00 SpareBank 1 Boligkreditt AS 0.375% 1,886,351.74 026 Other net assets 1,763,941.82 0.24
09-03-2023
5,653,000.00 Stadshypotek AB 0.375% 22-02-2023 5,681,830.30 077 Total net assets 735,782,220.73 _ 100.00
3,250,000.00 Standard Chartered Bank 5.875% 26- 3,293,192.50 0.45
09-2017
1,705,000.00 Statkraft AS 1.125% 20-03-2025 1,711,223.25 0.23
10,149,000.00 Statkraft AS 1.5% 21-09-2023 10,567747.74 1.44
2,400,000.00 Suez MULTI Perpetual 2,621,464.00 0.34
6,900,000.00 Suez MULTI Perpetual 7,115,142.00 097 =
140200000 Swenska Handelebanken ABMULT 15 14480720 o020 | Breakdown by Country and Economic
01-2024 = H'
7,273,000.00 Swedish Match AB 0.875% 23-09-2024 7,088,193.07 096 SeCtor Of the InveStments in secu "tles
2,6562,000.00 Swedish Match AB 3.875% 24-11-2017 2,691,5604.96 0.35 = 0
4,400,000.00 Talanx Finanz Luxembourg SA MULTI 5,766,156.00 0.78 as Of 30/06/2017 (In /0 Of Net Assets)
16-06-2042
4,714,000.00 TDC A/S 4.375% 23-02-2018 4,846,227.70 0.66
7,084,000.00 Teollisuuden Voima Oyj 2.125% 04-02- 6,967,609.88 095 Country
2025
3,125,000.00 Teollisuuden Voima Oyj 2.6% 17-03-2021 3,264,000.00 0.44
25532,000.00 Teollisuuden Voima Oyj 4.625% 04-02- 269931456 037 ;’atlcel ’ 1‘g-gg)
2019 etherlands .
3515,000.00 Teva Pharmaceutical Finance 1.125% 3,362,659.90 046 8:&23 i‘i:;edsom }gg;
16-10-2024 ;
1,584,000.00 TOTAL SA MULTI Perpetual 1567003.68 021 g‘"wayk g-gi
3,010,000.00 TOTAL SA MULTI Perpetual 3,243,485.70 044 Se“gar 108
2,800,000.00 Transport et Infrastructures 4.339% 07- 3,201,128.00 0.44 Gvevfngy So5
07-2021 g
8,393000.00 UBS AG MULTI 12-02-2026 9.258,150.44 126 | & o
5,138,000.00 UBS Group Funding Switzerlan 1.25% 5,073,775.00 0.69 Bmiszh Virgin Islands 558
01-09-2026 :
392200000 Urenco Finance NV 2.25% 05-08-2022  4,186,852.66 os7 | Lrsey e
2,121,000.00 Urenco Finance NV 2.375% 02-12-2024 2,283,44739 031 Luxembour 1l61
3,700,000.00 Urenco Finance NV 2.56% 15-02-2021 3,962,626.00 0.54 Australia 9 1'52
3,191,000.00 Verizon Communications Inc 0.875% 3,045,745.68 0.41 Ireland 1'52
02-04-2025 Spain 1'34
6,671,000.00 Verizon Communications Inc 1.625% 6,712,867.89 091 CZnada 0'90
01-03-2024 . '
E .
4,609,000.00 Verizon Communications Inc 2.375% 4,939511.39 067 stonia 036
17-02-2022 Total 98.50
4,300,000.00 Volkswagen International Fin 1.125% 4,304,644.00 0.59
02-10-2023 Sector
1,800,000.00 Volkswagen International Fin 1.875% 1,798,884.00 0.24
30-03-2027
4,600,000.00 Volkswagen International Fin FRN 30- 4,604,830.00 0.63 Corporate Debt 92.01
03-2019 : ) Mortgage Bonds 599
7390,000.00 Volkswagen International Fin MULTI 7,625,149.80 1.04 Government Bonds 050
Perpetual
5,110,000.00 Volkswagen International Fin MULTI 5,383,436.10 0.73 Total 98.50
Perpetual

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

Fund

Forward Foreign Exchange Contracts

Amount bought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (EUR)
Share class hedging:
Counterparty: JPMorgan Chase Bank NA
1,788,592.65 EUR 16,926,564.38 NOK 21,9656.00 26/08/2017
40.30 EUR 171.49 PLN 0.16) 25/08/2017
16,250,115.47 EUR 168,308,316.86 SEK (167555.86) 25/08/2017
422,042,750.57 NOK 44540,593.35 EUR (491,910.74) 26/08/2017
32,165.86 PLN 760877 EUR (21.98) 25/08/2017
2,284,21491991 SEK 236,643,502.85 EUR 344,300.62 25/08/2017
(293,223.12)
Contracts with identical maturity date, same currency bought and same currency sold have been summed together in the above table.
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
Nordea 1, SICAV - Unaudited Semi-Annual Report 2017 119



Nordea 1 - European Corporate Bond
Fund

Credit Default Swaps
Underlying Buy/  Fixed Nominal Currency Cost (EUR) Unrealised  Marketvalue Maturity date
Sell rate appreciation/ (EUR)
(depreciation) (EUR)
Counterparty: BNP Paribas SA
BAT International Finance PL 2.375% 19-01-2023 Sell  1.00%  (11,3560,000.00) EUR 263,810.21 11,123.88 27493409 20/12/2021
Casino Guichard Perrachon SA 4.407% 06-08- Sell  1.00% (1,300,000.00) EUR (29,302.73) 39,084.68 978195 20/06/2019
19
(%%OERABJ 275006_20210620_BNPPARIBAS_ Sell  1.00% (1,150,000.00) EUR (14,836.99) 32,226.07 17389.08 20/06/2021
N2002
CSGAG_104_20220620_BNPPARIBAS_N2002 Sell  1.00% (3,450,000.00) EUR (6,961.70) 62,010.80 55,049.10 20/06/2022
CSGAG_130.4295_20220620_BNPPARIBAS_ Buy  1.00% 3,450,000.00 EUR 52,360.18 (74,847.19) (22,48701)  20/06/2022
N2002
ITRAXX-EUROPES27V1-5Y Sell  1.00% (2,200,000.00) EUR 28,205.73 20,708.60 4891433 20/06/2022
Orange SA 5.625% 22-05-2018 Sell  1.00% (2,350,000.00) EUR 34,765.40 24,664.69 59,420.09  20/12/2021
Royal Bank of Scotland PLC/T 4.35% 23-01-2017 Sell  1.00% (600,000.00) EUR (6,901.71) 14,672.88 767117  20/12/2019
SANTNDR_240_20211220_BNPPARIBAS_N2002 Buy  1.00% 1,150,000.00 EUR 75,266.78 (55,625.01) 19,641.77  20/12/2021
STAN-Bank_250_20231220_BNPPARIBAS_N2002 Buy  1.00% 1,100,000.00 EUR 103,969.82 (105,240.26) (1,270.44)  20/12/2023
UBS /Stamford CT 5.875% 2016-07-15 Sell  3.00% (900,000.00) EUR 69,700.50 (5,478.73) 64,221.77  20/12/2019
570,065.49 (36,799.59) 533,265.90
Counterparty: BNP Paribas UK Ltd
Lloyds Bank PLC MULTI 09-07-2025 Sell  5.00% (2,700,000.00) EUR 533,952.24 (243,268.79) 290,683.45 20/09/2019
Royal Bank of Scotland PLC/T 6.934% 09-04-2018 Sell  1.00% (2,700,000.00) EUR 17,166.20 16,162.23 3332843 20/09/2019
UBS /Stamford CT 5.875% 2016-07-15 Sell  1.00% (950,000.00) EUR 13,113.57 7049.19 20,162.76  20/12/2019
564,232.01 (220,057.37) 344,174.64
Counterparty: JP Morgan Securities PLC
Assicurazioni Generali SpA MULTI 10-07-2042 Buy  1.00% 2,100,000.00 EUR 103,644.12 (8,056.12) 9568800 20/06/2022
BACR-Bank_180_20211220_JPMCHASE_N2002 Buy  1.00% 300,000.00 EUR 11,302.34 (14,012.49) (2710.15)  20/12/2021
BACR-Bank_218_20210620_JPMSEC_N2002 Buy  1.00% 2,200,000.00 EUR 120,643.24 (145,938.21) (25,294.97)  20/06/2021
Danske Bank A/S MULTI 29-09-2021 Sell  1.00% (300,000.00) EUR 3,636.51 1,222.63 4,859.14  20/09/2019
HSBC Bank PLC FRN 11-02-2021 Sell  1.00% (1,000,000.00) EUR (18,901.83) 37,790.93 18,889.10 20/12/2019
HSBC Bank PLC FRN 11-02-2021 Sell  1.00% (600,000.00) EUR 2,439.55 8,893.90 11,33345  20/12/2019
Lloyds Bank PLC 6.6% 24-03-2020 Sell  1.00% (500,000.00) EUR (8,499.53) 17294.63 8795.00 20/09/2019
Royal Bank of Scotland PLC/T 4.35% 23-01-2017 Sell  1.00% (800,000.00) EUR (21,618.07) 31,493.16 9,876.09  20/09/2019
Royal Bank of Scotland PLC/T 4.35% 23-01-2017 Buy  1.00% 1,650,000.00 EUR 121,611.71 (115,948.60) 566311 20/12/2023
STAN-Bank_227_20231220_JPMSEC_N2002 Buy  1.00% 200,000.00 EUR 16,067.07 (16,298.05) (23098) 20/12/2023
SWREL_202_20220620_JPMSEC_N2002 Sell  1.00% (2,100,000.00) EUR 0.00 6,326.01 6,326.01 20/06/2022
330,325.11 (197,232.31) 133,092.80
Counterparty: Morgan Stanley & Co Internati I PLC
UBS /NY 7.375% 2017-06-15 Sell  3.00% (1,600,000.00) EUR 191,541.02 (87,900.96) 103,640.06 20/09/2019
191,541.02 (87,900.96) 103,640.06
Counterparty: Societe G le SA
British Telecommunications 2028-12-07 Sell  1.00% (2,350,000.00) EUR 23,740.04 21,623.49 4526353  20/12/2021
Casino Guichard Perrachon SA 4.4720% 2016~ Sell  1.00% (1,050,000.00) EUR (14,186.41) 22,074.08 788767 20/03/2019
04-04
Danske Bank A/S MULTI 16-03-2018 Sell  1.00% (800,000.00) EUR (1,948.33) 14,906.02 1295769 20/09/2019
Danske Bank A/S MULTI 29-09-2021 Sell  1.00% (50,000.00) EUR 43854 371.31 809.85 20/09/2019
HSBC Bank PLC FRN 11-02-2021 Sell  1.00% (1,000,000.00) EUR 16,294.28 2,694.82 18,889.10 20/12/2019
HSBC Bank PLC FRN 11-02-2021 Sell  1.00% (1,600,000.00) EUR 26,822.76 1,160.65 2798341  20/09/2019
ITRAXX-EUROPES27V1-5Y Sell  1.00%  (11,100,000.00) EUR 253,480.13 (6,685.11) 246,795.02 20/06/2022
LLOYDBA_103.56388_20220620_SOCGEN_N2002 Sell  1.00% (2,100,000.00) EUR (3,669.24) 24,442.44 20,773.20  20/06/2022
Lloyds Bank PLC 6.6% 24-03-2020 Sell  5.00% (250,000.00) EUR 31,498.48 (4,683.34) 269156.14  20/09/2019
National Grid PLC 5% 02-07-2018 Sell  1.00% (2,100,000.00) EUR 49,789.64 1,386.93 51,17657  20/06/2022
Solvay SAA. 4,625% 27.06.18 Buy  1.00% 2,200,000.00 EUR (31,657.38) (19,130.11) (50,78749)  20/06/2022
Volkswagen International Fin 5.375% 22-05-2018 Sell  1.00% (2,200,000.00) EUR 44,600.22 (2,439.50) 42,160.72  20/06/2022
395,202.73 55,620.68 450,823.41
2,051,366.36 (486,369.55) 1,564,996.81

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

Fund Plus

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017

(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 y market instr 500,000.00 Credit Agricole SA/London 1.375% 501,870.00 0.58
admitted to official exchange listing 03-05-2027
200,000.00 Credit Agricole SA/London 2.375% 219,784.00 025
Bonds 20-05-2024
EUR 958,000.00 Credit Suisse AG/London 1% 07-06-2023  972,149.66 113
1,729,000.00 Danfoss A/S 1.375% 23-02-2022 1782,149.46 206
56700000 ’;g; AMRO Bank NV 6.375% 27-04- 688,394.70 080 334,000.00 Danske Bank A/S 0.75% 02-06-2023 335,148.96 039
412,000.00 Danske Bank A/S MULTI 19-05-2026 439,093.12 051
10000000 ABN AMRO Bank NV MULTI 18-01-2028 10643300 012 229,000.00 Demeter Investments BV for S MULTI 249,500.24 029
603,000.00 ABN AMRO Bank NV MULTI 30-06-2025  636,152.94 0.74 Perpetual
900,000.00 Air Liquide Finance SA 0.76% 13-06-2024 902,277.00 1.04 169,000.00 Deutsche Bahn Fi BV 0.875% 155.740.09 018
30000000 Air Liquide Finance SA 1% 08-03-2027 297321.00 034 e roog | anee EYREE R '
200,000.00 Air Liquide Finance SA 125% 13-06-2028  200,970.00 023 . .
619,00000 Alfa Laval Treasury Internat 1.375% 636,034.88 074 820,000.00 ggf’ﬁc_gzggh” Finance BV 1.625% 842,246.60 098
12-09-2022 )
1,000.00 Deutsche Bahn F BV 2.75% 19- 105,974 12
700,000.00 Allianz SE MULTI Perpetual 748,524.00 087 91.000.00 ngg%cgge ann Finance 5% 19 05,974.96 0
295,000.00 Aquarius & Investments PLC f MULTI 33875735 039 50000000 Deutsche Bank AG 4.5% 19-05-2096 548.660.00 064
02-10-2043 ooy : ool :
) 400,000.00 Deutsche Bank AG FRN 13-04-2018 401,928.00 0.47
600,000.00 Assicurazioni Generali SpA MULTI 12- 742,356.00 086 919,000.00 Deutsche Telekom Internation 1.125% 90475550 1.05
12-0042 ' o :
20-05-2026
gl‘ivggg-gg ﬁg }”C ;'g‘g‘g /03;08’99%8 5 gggvgg’ggg %‘;Z 482,00000 DNB Boligkreditt AS 0.05% 11-01-2022 479,859.92 056
99300000 T ot 04009050 P o 708,000.00 DNB Boligkreditt AS 2.75% 21-03-2022 793,469.76 092
e QT&T ‘Z\Cs 1'])/5 . 6‘ s 6@ 029"72 o“%‘é 337000.00 Eika Boligkreditt AS 0.375% 20-04-2023  336,50798 039
S Avinor o 2978 o< : 700,000.00 Electricite de France SA 4.625% 11- 872,382.00 1.01
243,000.00 Avinor AS 1.25% 09-02-2027 243,886.95 028 09.9094
i?gggg'gg ﬁﬁg"gﬁﬂbﬁ@?o'ig'fow ﬁ&@gg'gg g)'gg 700,000.00 Electricite de France SAMULTI Perpetual ~ 742,254.80 086
oy | Ferpetua o< ; 720,000.00 Enel Finance International N 1.966% 762,458.40 088
272,000.00 Bank of America Corp MULTI 04-05-2027  273,627.10 032 07010098
800,000.00 Banque Federative du Credit 1.25% 794,968.00 092 88200000 Essity AB 1.125% 27-03-2024 683.014.30 100
26-05-2027 oy ! Do ol :
100,000.00 Banque Federative du Credit 3% 11- 107,918.00 0.12 ggg'ggggg Ezfgé@%lﬁi? (0685%0%303?12:_9023 ggg’g;igg (())éil,
09-2025 (e ! : Sy :
. 400,000.00 Eurogrid GmbH 1.875% 10-06-2025 49377600 0.49
100,000.00 BAT International Finance PL 1.25% 96:341.00 on 578,000.00 Ferrovie dello Stato Italian 1.5% 27-06- 571,451.26 066
13-03-2027 0008
262,000.00 BAT International Finance PL 3.125% 293,759.64 0.34 79,000.00 Fresenius Finance Ireland PL 1.5% 30- 70.846.88 0.09
06-03-2029 e : R :
01-2024
1,093,000.00 BMW Finance NV 0.125% 03-07-2020  1,092,661.17 197 . )
25300000 BMW Finance NV 0.5% 21-01-2020 25557048 030 17800000 Frosenius Finance lreland PL 2125% 18269952 021
600,000.00 BPCE SA 0.375% 05-10-2023 586,114.20 068 gt o
30000000 BPCE SA 1% 05-10-2028 086:832.70 033 100,000.00 (l;qts_sgegél;s Finance Ireland PL 3% 30 105,060.00 0.12
1,116,000.00 British Telecommunications P 1.125% 1,127740.32 1.31 44300000 G4S International Finance PL 1.5% 44147165 051
10-03-2023 OO : A :
166,000.00 British Telecommunications P 1.5% 23- 162,079.08 0.19 100.000.00 gig?nti;?r?aiiona\ Finance PL 1.5% 101.950.00 019
06-2027 e : e i
139,000.00 British Telecommunications P 1.76% 141,699.38 0.16 654.000.00 gis()inti?r?a?iona\ Finance PL 2.695% 677642.10 078
10-03-2026 PO : ot i
' 06-12-2018
1200000 Bundesrepublik Deutschiand 2.5% 04- 1554600 002 1019,000.00 General Mills Inc 2.1% 16-11-2020 107381201 124
07-2044 [y ; . et O ;
49,000.00 Bundesrepublik Deutschland 2.5% 15- 64,036.14 007 762,000.00 ggogeggs;v fich Holdings Ltd 2:25% 31 768,233.16 089
08-2046 ) .
4400000 Bundesrepublik Deutschland 3.25% 64,042.00 007 1569,000.00 g“ﬁgﬂfgmh Holdings Ltd 5.5% 18 163634148 190
04-07-2042 ‘ o 1o
289,870.90 Bundesrepublik Deutschland 4% 04- 44458659 051 g’gg‘ggg‘gg feairow Eﬁ:g:gg o 1‘27/%0}01 102?097?30 ggg'gg??g 8'28
01-2037 e : ool -
' 2032
85,000.00 gj”gfg’g%b“k Deutschland 4.75% 61,220.00 007 595,000.00 Heathrow Funding Ltd 1.875% 23-05- 631,830.50 073
o 2022
50,000.00 Bundesrepublik Deutschland 6.5% 04- 79,635.00 009 903.000.00 H(;ra SpA 0875% 14-10-2026 19174771 099
07-2027 ,000. : 747, .
7 .00 H A 2.375% 04-07-2024 775,993.41 X
827000.00 Canadian Imperial Bank of Co 0.000000%  813,321.42 094 888@8888 HZ'SCS Pl d‘fgf é‘,’l_% MOU LT?W 0-01-0004 832’22200 ggg
25-07-2022 ‘ 600,000.00 Iberdrola Finanzas SA 19% 07-03-2024 604,833.60 0.70
600,000.00 Cie de Financement Foncier S 0.2% 599,040.00 0.69 992,000.00 ING Bank NV MULTI 21-11-2023 1.035,032.96 190
16-09-2022 . 50,000.00 ING Bank NV MULTI 29-05-2023 52,635.50 006
100,000.00 Cie de Financement Foncier 5 0.25% 100,473.00 012 1,000,000.00 International Game Technolog 4.75% 1,093,340.00 127
16-03-2022 05-03-2020
600,000.00 Cie de Financement Foncier S 0.625% 609,732.00 0.71 100,000.00 JPMorgan Chase & Co 1.5% 29-10-2026 100,5681.00 012
10-02-2023 1,198,00000 JPMorgan Chase & Co 2.625% 23-04-  1,298,260.62 150
808,000.00 Citigroup Inc 0.75% 26-10-2023 79406927 092 2091
10,000.00 Citigroup Inc 5% 02-08-2019 11,017.80 001 438,000.00 JPMorgan Chase & Co MULTI 18-05- 43723788 051
493,000.00 Cloverie PLC for Swiss Reins MULTI 535,860.63 062 2008
01-09-2042 O 350,000.00 Jyske Bank A/S MULTI 05-04-2029 355,719.00 041
100,00000 Coentreprise de Transport d' 0.875% 98,971.00 011 808,000.00 Kommunal Landspensjonskasse MULTI 884,81767 1.02
29-09-2024 10-06-2045
20000000 Coentreprise de Transport d" 1.5% 29- 196,642.00 023 394,000.00 LeasePlan Corp NV 2.375% 23-04-2019 40956694 047
07-2028 220,000.00 LYMH Moet Hennessy Louis Vui 219,556.60 025
200,000.00 Coentreprise de Transport d' 2.125% 200,658.00 023 0.000000% 26-05-2020
29-07-2032 235,000.00 LVMH Moet Hennessy Louis Vui 0.375% 034,353.75 0.27
1,400,000.00 Cooperatieve Rabobank UA 6.875% 1,642,676.00 1.90 06-05-2029
19-03-2020 622,000.00 LVMH Moet Hennessy Louis Vui 0.756% 622,074.64 0.72
1,100,00000 Credit Agricole SA/London 1% 16-09- 1,107089.50 128 96-05-0094
2024 100,000.00 Morgan Stanley 5.375% 10-08-2020 115,605.00 0.13
600,000.00 Credit Agricole SA/London 1.25% 14- 604,584.00 0.70 477000.00 Motability Operations Group 0.875% 472,369.76 055
04-2026 14-03-2025
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - European Corporate Bond

Fund Plus

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(Expressed in EUR) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
735,000.00 Motability Operations Group 1.625% 776,637.75 090 100,000.00 Wells Fargo & Co 1.625% 02-06-2025 103,349.00 0.12
09-06-2023 1,180,000.00 Wesfarmers Ltd 1.25% 07-10-2021 1,224,202.80 1.42
1,400,000.00 Nasdaq Inc 3.875% 07-06-2021 1,679,900.00 1.83 82,590,648.97 95.65
662,000.00 NGG Finance PLC MULTI 18-06-2076 714,410.54 0.83
567,000.00 NN Group NV MULTI 13-01-2048 609,672.42 0.71 Total Bonds 82,590,648.97 95.65
179,000.00 Nordea Bank AB MULTI 07-09-2026 178,699.28 0.21
730,000.00 Nykredit Realkredit A/S 1.75% 02-05- 741,643.50 0.86 Total Transferable securities and
2018 y market instr ts admitted
1,019,000.00 Nykredit Realkredit A/S 1.76% 28-01- 1,048,468.74 1.21 to official exchange listing 82,590,648.97 95.65
2019
668,000.00 Orange SA MULTI Perpetual 714,028.70 0.83 Other transferable securities and y market instr t:
400,000.00 Programa Cedulas TDA Fondo d 4.25% 513,920.00 0.60
10-04-2031 Bonds
475,000.00 Rentokil Initial PLC 3.375% 24-09-2019 508,150.25 0.59
451,000.00 Royal Bank of Scotland Group MULTI 465,929.45 0.54 EUR
08-03-2023 1,327,000.00 Bank of America Corp MULTI 07-02-2025  1,333,409.41 154
117000.00 Royal Bank of Scotland PLC/T FRN 117310.05 0.14 1,333,409.41 1.54
08-06-2020
200,000.00 RTE Reseau de Transport d'El 1.625% 209,646.00 024 Total Bonds 1,333,409.41 1.54
08-10-2024
300,000.00 RTE Reseau de Transport d'El 1.625% 31299600 0.36 Total Other transferable securities
27-11-2025 and money market instruments 1,333,409.41 1.54
1,000,000.00 RTE Reseau de Transport d’El 2.8756% 1,131,650.00 131
19-09-2023 Total Investments in Securities 83,924,058.38 97.20
300,000.00 Scania CV AB FRN 20-04-2020 300,855.00 0.35
605,000.00 SES SA 4.75% 11-03-2021 697,673.90 081 Cash at banks 1,334,305.12 1.55
102,000.00 Societa Iniziative Autostrad 3.375% 115,269.18 0.13
13-02-2024 Other net assets 1,085,466.72 1.26
233,000.00 Societa Iniziative Autostrad 4.5% 26- 263,984.34 031
10-2020 Total net assets 86,343,830.22 100.00
253,000.00 SpareBank 1 Boligkreditt AS 0.376% 253,450.34 0.29
09-03-2023
611,000.00 Stadshypotek AB 0.3756% 22-02-2023 614,116.10 0.71
550,000.00 Standard Chartered Bank 5.875% 26- 557309.50 0.65
09-2017
234,000.00 Statkraft AS 1.125% 20-03-2025 234,854.10 0.27 =
1,161,000.00 Statkraft AS 1.5% 21-09-2023 1,208902.86 1.40 Brea kdown by Country and Economlc
1,000,000.00 Suez MULTI Perpetual 1,031,180.00 1.19 = =
285,00000 Svenska Handelsbanken AB MULTI 294,576,00 0« | Sector of the Investments in Securities
15-01-2024 =
89500000 Swedish Match AB 0.875% 23-09-2024  872,258.05 01 | as of 30/06/2017 (in % of Net Assets)
500,000.00 Talanx Finanz Luxembourg SA MULTI 655,245.00 0.76
15-06-2042
650,000.00 TDC A/S 4.375% 23-02-2018 668,232.50 0.77 Country
832,000.00 Teollisuuden Voima Oyj 2.1256% 04-02- 818,330.24 0.95
2025
200,000.00 Teollisuuden Voima Oyj 2.5% 17-03-2021  208,896.00 0924 | France 1717
713,000.00 Teollisuuden Voima Oyj 4.625% 04-02- 760,115.04 088 E;‘g'gﬁs . ‘Wg-ég
2019 .
14800000 Teva Pharmaceutical Finance 1.125% 141,685.68 0.16 ﬁg‘:ﬁ;’f‘”gdom 2-82
156-10-2024 .
200,000.00 TOTAL SA MULTI Perpetual 1978654.00 023 ge”’;afk i’%
312,000.00 TOTAL SA MULTI Perpetual 336,201.84 0.39 Gwe en 457
300,000.00 Transport et Infrastructures 4.339% 342,978.00 0.40 | tael;many 208
07-07-2021 '
916,000.00 UBS AG MULTI 12-02-2026 101042128 117 | Sewetand pe
627,000.00 UBS Group Funding Switzerlan 1.25% 619,162.50 0.72 Finland 9 2'07
01-09-2026 Jerse! 1.78
437000.00 Urenco Finance NV 2.25% 05-08-2022 466,510.61 0.54 Luxerﬁbour 1'57
234,000.00 Urenco Finance NV 2.375% 02-12-2024 9251,922.06 0.29 reland 9 1'44
500,000.00 Urenco Finance NV 2.5% 15-02-2021 535,490.00 0.62 Australia 1'42
496,000.00 Verizon Communications Inc 0.875% 473,422,08 0.55 Spain 1'30
02-04-2095 Canada 094
874,000.00 Verizon Communications Inc 1.625% 892,869.66 1.03
01-03-2024
198,000.00 Verizon Communications Inc 2.375% 21219858 05 | It 97.20
17-02-2022
700,000.00 Volkswagen International Fin 1.125% 700756.00 g1 | Seeter
02-10-2023
200,000.00 Volkswagen International Fin 1.875% 199,876.00 0.23 Corporate Debt 90.15
30-08-2027 ‘ ‘ Mortgage Bonds 6.20
100,000.00 gg\kgsg)vfgen International Fin FRN 30- 100,105.00 0.12 Government Bonds 084
747000.00 Volkswagen International Fin MULTI 770,769.54 0.89 Total 97.20
Perpetual
626,000.00 Volkswagen International Fin MULTI 659,497.26 0.76
Perpetual
475,000.00 Volkswagen Leasing GmbH 1.375% 469,485.25 0.54
20-01-2025
420,000.00 Wells Fargo & Co 1% 02-02-2027 400,730.40 0.46
427000.00 Wells Fargo & Co 1.5% 24-05-2027 423,998.19 0.49

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

Forward Foreign Exchange Contracts

Amount bought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (EUR)
Share class hedging:
Counterparty: JPMorgan Chase Bank NA
56,622,761.33 SEK 5,808714.10 EUR 52,137563 24/07/2017
52,137.53
Contracts with identical maturity date, same currency bought and same currency sold have been summed together in the above table.
Financial Futures Contracts
Description date Ci y P d/ Commitment L Ui lised appreciation/
Sold contracts in currency ppreciation/(depreciation) depreciation) from contract
from 29/06/2017 to opening to 29/06/2017
30/06/2017 already cashed in Sub-fund
in Sub-fund base currency base currency (EUR)
(EUR)
Share class hedging: TBI
EURO-BOBL FUTURE 972017 11/09/2017 EUR (9.00) (1,185,660.00) 90.00 12,023.91
EURO-BUND FUTURE 972017 11/09/2017 EUR (5.00) (810,450.00) 400.00 10,850.00
EURO-SCHATZ FUT 972017 11/09/2017 EUR (10.00) (1,118,5650.00) (50.00) 2,945.26
440.00 25,819.17
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - European Corporate Bond
Fund Plus

Credit Default Swaps
Underlying Buy/ Fixed Nominal Currency Cost (EUR) Unrealised Market value Maturity date
Sell rate appreciation/ (EUR)
(depreciation) (EUR)
Counterparty: BNP Paribas SA
BAT International Finance PL 2.375% 19-01-2023 Sell  1.00% (1,900,000.00) EUR 44,162.06 1,862.15 46,024.21  20/12/2021
COOERAB_1275006_20210620_BNPPARIBAS_ Sell  1.00% (450,000.00) EUR (5,805.78) 12,610.20 6,804.42 20/06/2021
N2220
CSGAG_104_20220620_BNPPARIBAS_N2220 Sell  1.00% (1,400,000.00) EUR (2,825.03) 25,163.80 22,338.77 20/06/2022
CSGAG_130.4295_20220620_BNPPARIBAS_ Buy  1.00% 1,400,000.00 EUR 21,24761 (30,372.77) (9,125.16)  20/06/2022
N2220
ITRAXX-EUROPES27V1-5Y Sell  1.00% (900,000.00) EUR 11,638.71 8,471.70 20,01041  20/06/2022
Orange SA 5.6256% 22-05-2018 Sell  1.00% (850,000.00) EUR 12,671.10 892128 2149238 20/12/2021
SANTNDR_240_20211220_BNPPARIBAS_N2220  Buy 1.00% 450,000.00 EUR 29,452.22 (21,766.31) 768591  20/12/2021
STAN-Bank_250_20231220_BNPPARIBAS_N2220 Buy  1.00% 450,000.00 EUR 42,533.11 (43,052.84) (619.73)  20/12/2023
152,874.00 (38,162.79) 114,711.21
Counterparty: BNP Paribas UK Ltd
Lloyds Bank PLC MULTI 09-07-2025 Sell  5.00% (1,400,000.00) EUR 276,864.13 (126,139.38) 160,724.76  20/09/2019
Royal Bank of Scotland PLC/T 6.934% 09-04-2018  Sell  1.00% (1,500,000.00) EUR 9,5636.78 8,979.02 1851680 20/09/2019
UBS /Stamford CT 5.875% 2016-07-15 Sell  1.00% (600,000.00) EUR 8,282.26 4,452.11 12,73437  20/12/2019
294,683.17 (112,708.25) 181,974.92
Counterparty: JP Morgan Securities PLC
Assicurazioni Generali SpA MULTI 10-07-2042 Buy  1.00% 900,000.00 EUR 44,41891 (3,452.62) 4096629 20/06/2022
BACR-Bank_218_20210620_JPMSEC_N2220 Buy  1.00% 900,000.00 EUR 49,354.05 (69,701.99) (10,34794)  20/06/2021
Royal Bank of Scotland PLC/T 4.35% 23-01-2017 Buy  1.00% 600,000.00 EUR 4422244 (42,163.13) 2,06931  20/12/2023
SWREL_100_20220620_JPMSEC_N2220 Sell  1.00% (900,000.00) EUR 0.00 2,711.156 2,711.156  20/06/2022
137,995.40 (102,606.59) 35,388.81
Counterparty: Morgan Stanley & Co Internati I PLC
UBS /NY 7.375% 2017-06-15 Sell  3.00% (300,000.00) EUR 35913.94 (16,481.43) 19,43251  20/09/2019
35,913.94 (16,481.43) 19,432.51
Counterparty: Societe Generale SA
British Telecommunications 2028-12-07 Sell  1.00% (850,000.00) EUR 8,586.82 7,785.09 16,371.91  20/12/2021
Casino Guichard Perrachon SA 4.4720% 2016~ Sell  1.00% (1,000,000.00) EUR (13510.87) 21,022.94 751207  20/03/2019
04-04
Danske Bank A/S MULTI 16-03-2018 Sell  1.00% (450,000.00) EUR (1,095.94) 8,384.64 728870  20/09/2019
HSBC Bank PLC FRN 11-02-2021 Sell  1.00% (850,000.00) EUR 14,249.59 616.60 14,866.19 20/09/2019
HSBC Bank PLC FRN 11-02-2021 Sell  1.00% (650,000.00) EUR 10,691.27 1,686.64 1227791 20/12/2019
ITRAXX-EUROPES27V1-5Y Sell  1.00% (4,300,000.00) EUR 98,195.01 (2,5689.73) 95,6056.28 20/06/2022
LLOYDBA_1035388_20220620_SOCGEN_N2220 Sell  1.00% (900,000.00) EUR (1,672.53) 10,475.33 8902.80 20/06/2022
National Grid PLC 5% 02-07-2018 Sell  1.00% (900,000.00) EUR 21,338.42 (540.06) 20,798.36  20/06/2022
Solvay SAA. 4,625% 27.06.18 Buy  1.00% 900,000.00 EUR (12,950.75) (7,825.95) (20,776.70)  20/06/2022
Volkswagen International Fin 5.3756% 22-05-2018 Sell  1.00% (850,000.00) EUR 17231.86 (942.49) 16,289.37  20/06/2022
141,062.88 38,073.01 179,135.89
762,529.39 (231,886.05) 530,643.34

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

124 Nordea 1, SICAV - Unaudited Semi-Annual Report 2017



Nordea 1 - European Covered Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017

(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 y market instr 7900,000.00 Credit Suisse AG/Guernsey 0.75% 8,086,203.00 0.89
admitted to official exchange listing 17-09-2021
1,000,000.00 Cyprus Government Internatio 2.75% 1,021,590.00 0.1
Bonds 27-06-2024
CHF 8,000,000.00 DBS Bank Ltd 0.375% 23-01-2024 7892,752.00 087
0y
4530,000.00 Commerzbank Finance & Covere 26%  4,504,971.08 049 11000,00000 ?gf};fg%gf”k SAEspanola 0625%  11,193,05000 123
29-08-2025 . .
1,420,000.00 Commerzbank Finance & Covere 2.75% 1,357,540.80 0.15 14,400000.00 (E))gf(l)ag&_(go(r)ngn;una\bank Deutschla 0.05%  14,328,104.00 157
07-02-2020 redi % 11-01-
3,530,000.00 Commerzbank Finance & Covere 2.75%  3,464,886.07 038 2'888'888'88 Bmg Sg::gtzjg ﬁg 8'8202 %_gl_gggg iggggggg %gs
09-02-2022 (OGO igrred : POty :
‘ ‘ 3,000,000.00 DNB Boligkreditt AS 2.756% 21-03-2022  3,362,160.00 037
27000,000.00 ggnz}rgu;ggéedlt Austria AG 2.375% 26,410,299.32 290 10,000,000.00 Eika Boligkreditt AS 0.375% 20-04-2023  9,985,400.00 1.10
-08- 4,600,000.00 Eika Boligkreditt AS 0.625% 28-10-2021  4,692,920.00 052
24,530,000.00 Kommunalkredit Austria AG 2.5% 14-  24,381,898.04 268 300000000 Eika Boligkraditt AS 2.126% 30012093 329359500 026
02-2022 PoGOGey ; ) PGty '
2201500000 Kommunalkredit Austria AG 3.375% 23,808,16191 261 5,000,000.00 ;V flg;;gzcgm Bankiers NV 0.575% 496250000 055
22-06-2026 10,000,000.00 French Republic Government B 29% 10,371,900.00 114
83,927,757.22 9.22 05.05-0048
DKK )
20,000,00000 Nordea Kredit 2% 04-01-2020 SDRO  2,851,109.38 031 400000000 gma_gngggemppe Bank AG 0375%  3,99660000 044
A2 i Poli i 0% 01-
120,000000.00 Nykredit Realkredit 19 01-01-2021 16,709,055.98 183 500000000 ga(‘s'_yQ%“Q%”' Poliennali Del T 2.2% 01 5029,900.00 085
SDO AH . .
100,000,000.00 Nykredit Realkredit 1% 04-01-2018 13,597989.59 1.49 16,000,000.00 g;'_yg%j‘é”' Poliennali Del T 3.45% 01 19,408,12000 218
SDOAH
. 600000000 KBC Bank NV 0.375% 01-09-2022 6,054,360.00 066
90,000,000.00 Nykredit Realkredit 1% 07-01-2020 1251267038 137 500000000 Musnchaner Hypothekenbank G 25% 580885000 oea
SDO A H IIRIRR : SUEEID '
04-07-2028
190,000,000.00 Realkredit Danmark 1% 04-01-2019  26,163,466.26 287 300000000 NORD/LB Luxembourg SA Covere 201770000 033
SDROAT 11.834.291.59 286 0.25% 10-03-2020
EUR PESTET Y - 8,000,000.00 Oversea-Chinese Banking Corp 0.25% 7993,520.00 0.88
. 21-03-2022
1400000000 Qg?g %%ﬁg Bancaria SA 4.375% 14,942,900.00 164 2470000000 Programa Cedulas TDA Fondo d 425%  31734,560.00 348
10-04-2031
4,000,000.00 Aegon Bank NV 0.25% 25-05-2023 3,958,800.00 043 .
13,609,000.00 AIB Mortgage Bank 0.625% 03-02-2022 13,864,985.29 152 1140000000 g’a‘f%r;_”;gg;d“'as TDAFondod 428%  1,772,260.00 0.19
1000,000.00 ;\gfg’f_gg;g Communty of Cata 4.22% 850,510.00 009 5,000,000.00 Raiffeisenbank AS 0.75% 05-11-2019  4,961,700.00 054
i % 30-
16,00000000 Autonomous Community of Cata 4.76%  16,532,672.00 182 8,750,00000 ng‘;oggvemme”t Bond 3.45% 30 8,971,475.00 0.44
04-06-2018 o .
18,000,000.00 Autonomous Community of Cata 4.95%  19,245960.00 211 400000000 gg‘fé%?gg';s‘ Boligkreditt AS 0.375% 400712000 044
11-02-2020 o .
9,200,000.00 AXA Bank Europe SCF 0.125% 14- 9,195,381.60 101 400000000 SparcBank | Bolighreditt AS 0.75% 409948000 045
03-2022 o )
12,320,000.00 Banca Carige SpA 3.875% 24-10-2018  12780,891.20 1.40 500000000 gga(;%bz%k;; Soer Boligkredit 0.125%  4,966,100.00 085
i 0y
12000,00000 Sg_”gj‘_"g"ggge dei Paschi di Si 0.75% 1206220000 182 6,000000.00 Sparebanken Soer Boligkredit 0.25% 6,029,280.00 066
. 29-03-2021
700000000 Banca onte def Pasch d Si1.25% 6,977.950.00 077 22,350,00000 SR-Boligkreditt AS 0.125% 08-09-2021 22,330,108.50 245
580000000 SR-Boligkreditt AS 05% 28-09-2020  5891,234.00 065
9,100,000.00 Sgg? Fopular Espanol SA 1% 07-04-  9,21957400 101 4,000,000.00 SR»BonSkreditt AS0.75% 18-01-2023  4,083,520.00 045
1 0/
5,000,000.00 Belfius Bank SA/NY 0.25% 10-03-2022  5,021,200.00 056 1250000000 Turkiye vafar Bankasi TAO 2375% 1248362500 197
5,000,000.00 BPCE SFH SA 0.375% 10-02-2023 5,014,850.00 055 el . :
10,000,000.00 BPCE SFH SA 0.5% 11-10-2022 10,129,400.00 111 600000000 Unicredt Bank Austria AG FRN 27 5:496,642.00 060
2,500,000.00 BPCE SFH SA 2.036% 17-04-2023 2734,875.00 030 ) . i
5,000,000.00 BRFkredit A/S 0.25% 01-04-2021 5026,550.00 055 360000000 UniCredh Bank Austria AG FRN 27 821136200 0.85
17600,000.00 BRFkredit A/S 0.25% 01-07-2023 17418,544.00 191 202 _ 5
5,300,00000 Caisse Francaise de Financem 0.625%  5,235,552.00 057 600000000 Lnicredit Bank Austria AG FRN 27 401694600 044
13-04-2026 .
20,00000000 Caisse Francaise de Financem 0.76% 1974020000 217 500000000 nited Ouerseas Bank L1d 0.125% 496825000 0.85
11-01-2027 .
7000,00000 Caisse Francaise de Financem 1.25%  6810,020.00 075 6,00000000 nited Overseas Bank Lid 0.26% 09- - 602676000 066
11-05-2032
6,000,000.00 Caja Rural de Navarra SCC 0.625% 5,984,058.00 066 aBp 560,043,033.99  61.49
01-12-0023
- i 0/ - -
8,000,00000 Cie de Financement Foncier S 0.2% 798720000 088 1285100000 Lo Dperative Bank PLC 476% 1111 15765.453.30 178
16-09-2022
16,800,000.00 Cie de Financement Foncier S 0225%  15,829951.20 174 SEK 15,765,453.36 173
14-09-2026
4-09-2 _ 250,000,000.00 Swedbank Hypotek AB 1% 15-09-2021 2654368508 291
21,300,000.00 ?lae_gg_l;g;;cement Foncier $0.25%  21,400,749.00 235 | 960,000,000.00 Swedbank Hypotek AB 3.75% 19-06-  29,057030.54 319
3,000,000.00 Cie de Financement Foncier S 0.5% 2,983,950.00 0.33 2019 55.600.715.62 6.11
04-09-2024 usD BO0,715 -
5,700,000.00 g.ge gz g‘g;qceme”‘ Foncier S 1.2% 5496,909.00 060 14,000,000.00 Deutsche Pfandbriefbank AG 2.25% 1220899786 135
9-04-2 , 04-05-2020
1,800,000.00 Cie de g'”;”ceme”‘ Foncier $2.124%  1954231.20 021 15,000,000.00 DNB Boligkreditt AS 2.5% 28-03-2022  13,232,037.18 145
06-05-2023 _ 700000000 ING Bank NV 2.625% 05-12-2022 6,192595.68 068
2,100,000.00 Cie de Financement Foncier S 2.375% 2,336,544.00 0.26 9,000,000.00 SR-Boligkreditt AS 2.5% 12-04-2022 7877199.60 0.86
21-11-2022 ) 39,600,830.32 4.35
6,000,000.00 Credit Agricole Cariparma Sp 1.125% 6,041,400.00 0.66
21-03-2025 Total Bonds 826,772,082.10  90.78
8,000,000.00 Credit Agricole Home Loan SF 0.3756% 7909,360.00 0.87
30-09-2024 Total Transferable securities and
11,000,000.00 Credit Agricole Home Loan SF 0.75%  10,855,900.00 119 y market instr admitted
05-05-2027 to official exchange listing 826,772,082.10 90.78
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - European Covered Bond Fund

Statement of Investments in Securities Breakdown by Country and Economic
and Other Net Assets as of 30/06/2017 Sector of the Investments in Securities

(Expressed in EUR) (continued) as of 30/06/2017 (in % of Net Assets)
Number/ Description Market Value % of Net Country
Nominal (Note 2) Assets

- . France 16.03
Transferable securities and y market instr ts traded ltaly 1081
on another regulated market Spain 1068
Bonds Norway 11.84
Denmark 10.35
EUR Austria 10.03
12,500,000.00 Banca Carige SpA 1.25% 28-01-2021  12,414,875.00 136 | Sweden 6.11
40,822,000.00 Banca Monte dei Paschi di Si 5% 09- 41,946,23788 461 Germany 3.56
02-2018 Singapore 295
54,361,112.88 5.97 United Kingdom 1.73
Netherlands 1.66
Total Bonds 54,361,112.88 5.97 Ireland 1.62
Turkey 1.37
Total Transferable securities and Luxembourg 1.36
money market instruments traded Belgium 1.22
on another regulated market 54,361,112.88 5.97 Switzerland 0.89
Czech Republic 0.54
Total Investments in Securities 881,133,194.98 96.75 Cyprus 0.1
Cash at banks 34,952,473.48 3.84 Total 96.75

Other net liabilities (5,361,536.20) (0.59) Sector

Total net assets 910,724,132.26 100.00

Corporate Debt 43.62
Mortgage Bonds 4351
Government Bonds 9.62
Total 96.75

Forward Foreign Exchange Contracts

Amount bought  Currency bought Amount sold Currency sold L ised appreciation/ ity date
(depreciation) in Sub-fund base
currency (EUR)

Share class hedging:
Counterparty: JPMorgan Chase Bank NA

2,126,428.24 CHF 1,957,824.55 EUR (10,782.68) 25/08/2017

109,343.66 EUR 118,943.44 CHF 434.26 256/08/2017

4127 EUR 175.35 PLN (0.10) 25/08/2017

61,6561.77 EUR 68,625.86 usb 1,631.96 26/08/2017

33,798.79 PLN 7997.45 EUR (23.03) 25/08/2017

615,104.55 usb 569,332.16 EUR (21,369.29) 26/08/2017
(30,208.88)

Efficient portfolio management:
Counterparty: BNP Paribas SA

16,539,772.10 EUR 123,000,000.00 DKK (3,290.18) 16/08/2017

17,066,190.84 EUR 14,448,000.00 GBP 626,562.12 16/08/2017

26,964,031.47 EUR 29,430,000.00 usD 1,214,681.87 16/08/2017
1,837,953.81

Counterparty: JPMorgan Chase Bank NA

84,324,810.37 EUR 92,189,000.00 CHF (77883.05) 16/08/2017

22,816,806.20 EUR 169,647,000.00 DKK (1,110.95) 16/08/2017

630,146.55 EUR 546,000.00 GBP 9,262,569 16/08/2017

4,452,415.15 EUR 4,974,000.00 usb 100,436.74 16/08/2017

164,000.00 GBP 188,482.72 EUR (1,986.73) 16/08/2017

97,000,000.00 SEK 9,965,512.34 EUR 93,5695.06 16/08/2017
122,303.66

Counterparty: Nordea Bank AB

31,989,697.38 EUR 23794851600 DKK (13,534.49) 16/08/2017
1,437832.12 EUR 1,251,000.00 GBP 15,231.62 16/08/2017
73611,411.67 EUR 717875,000.00 SEK (833,827.46) 16/08/2017
9,822793.47 EUR 10,957,000.00 usD 236,023.74 16/08/2017
511,000.00 GBP 581,192.54 EUR (95.43) 16/08/2017
74,558,000.00 SEK 7651,463.22 EUR 80,364.78 16/08/2017

(515,837.24)

1,444,420.23

1,414,211.35

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

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

Financial Futures Contracts

Description date Ci y Purchased/ Commitment Ui lised Ui lised appreciation/
Sold contracts in currency appreciation/(depreciation)  (depreciation) from contract
from 29/06/2017 to opening to 29/06/2017
30/06/2017 already cashed in Sub-fund
in Sub-fund base currency base currency (EUR)
(EUR)
Efficient portfolio management:
EURO BUXL 30Y BND 9/2017 11/09/2017 EUR 150.00 24,573,000.00 (78,000.00) (505,035.71)
EURO-BOBL FUTURE 9/2017 11/09/2017 EUR (600.00) (79,044,000.00) 6,000.00 545,000.00
Euro-BONO Sp Gov 9/2017 11/09/2017 EUR (150.00) (20,769,000.00) (30,000.00) (5,205.00)
Euro-BTP Future 9/2017 11/09/2017 EUR 200.00 27,066,000.00 32,000.00 69,688.00
EURO-BUND FUTURE 9/2017 11/09/2017 EUR (100.00) (16,209,000.00) 8,000.00 88,055.00
EURO-SCHATZ FUT 9/2017 11/09/2017 EUR (500.00) (65,927,5600.00) (2,500.00) 1562,5600.00
LONG GILT FUTURE 9/2017 29/09/2017 GBP (350.00) (43,946,000.00) 59,749.79 679,887.97
(4,750.21) 1,024,890.26
Share class hedging: TBI
EURO-BOBL FUTURE 9/2017 11/09/2017 EUR (33.00) (4,347420.00) 330.00 40,138.68
EURO-BUND FUTURE 9/2017 11/09/2017 EUR (39.00) (6,321,510.00) 3,120.00 92,130.00
EURO-SCHATZ FUT 9/2017 11/09/2017 EUR (69.00) (7,717995.00) (345.00) 1951154
3,105.00 151,780.22
(1,645.21) 1,176,670.48
Interest Rate Swaps
Description Nominal Currency Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (EUR)
Counterparty: Morgan Stanley & Co International PLC
Receiving floating rate EURIBOR 6 months 40,000,000.00 EUR 68,183.10 08-05-2022
Paying fixed rate 0,2180%
68,183.10
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - European Cross Credit Fund

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(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 y market instr t: 22,275,000.00 Snam SpA 0.875% 25-10-2026 21,376,693.80 1.81
admitted to official exchange listing 18,305,000.00 Societa Iniziative Autostrad 4.5% 20,739,198.90 1.75
26-10-2020
Bonds 6,723,000.00 SoftBank Group Corp 4.625% 15- 7384,475.97 0.62
EUR 04-2020
0, | -
19,935,000.00 Aramark International Financ 3.125%  20,733,596.10 175 12:318,00000 Sggga”k Group Corp 4.75% 30-07 14,167301.34 1.20
01-04-2025 o 1
20,805,00000 Ardagh Packaging Finance PLC 2.75%  21,186563.70 179 | 2001000000 gfeczMMiALﬁ'ﬁprﬁtlj 06-2023 BT "
15-03-2024 PPy il ‘
8,100,000.00 Suez MULTI Perpetual 8,352,558.00 0.71
20,900,000.00 AT&T Inc 2.35% 04-09-2029 20,625,206.80 174 18,700,000.00 Synlab Bondco PLC 6.25% 01-07- 20221,432.00 171
18,603,000.00 Autodis SA 4.375% 01-05-2022 10,258,383.69 163 2009
1 3'253'888'88 g“ltlog‘s S’Z gsg /0]:,3?38333 Q(; gfgg;gig ?-‘7‘7‘ 19700,000.00 Telefonica Europe BY MULTI Perpetual ~ 20,928,098.00 177
OO DAl borp e O e SO : 21,965,000.00 Teollisuuden Voima Oyj 2.125% 04- 20,905,780.35 177
19,087000.00 Celanese US Holdings LLC 3.25% 20,380,907.73 172 099095
15-10-2019 ) )
15,251,000.00 Cie de Saint-Gobain 3.625% 15-06- 17175,066.16 1.45 7:518,00000 ?5""‘1 gf‘;égjce“t‘ca' Finance 1.125% 7,187,386.58 061
2021 e )
19,855,000.00 CNH Industrial Finance Europ 625%  20,662,304.30 175 12100,00000 ?g‘_g:”_;‘g;;esse” GmbH & Co 4% 1275727200 108
09-03-2018 . )
10,610,000.00 Crown European Holdings SA 2625% 1069477390 090 9,291,000.00 ?g[gg;‘gg;esse” GmbH & Co 55% 779701185 066
30-09-2024 -
' 2,450,000.00 UPC Holding BV 6:375% 15-09-2022  2,559,196.50 022
15,138,00000 Crown European Holdings SA 4% 1687160376 143 16,850,000.00 UPC Holding BV 6.75% 15-03-2023  17999,338.50 152
15-07-2022 an o, : DSOS :
_ 23,793,000.00 Vattenfall AB MULTI 19-03-2077 23,206,264.62 196
19,500,000.00 EDP - Energias de Portugal SMULTI - 21,393,450.00 181 20,100,000.00 Veolia Environnement SA MULTI 20,692,548.00 175
16-09-2075 HEREE PEATE :
. Perpetual
20,400,000.00 Electricite de France SA MULTI 21631,42560 183 21,400,000.00 Verizon Communications Inc 0.875% 20,425,872.00 173
Perpetual 09-04-2025
1 0, - -
14,314,000.00 g(“)"; Finance VIl SA 5.25% 15-02 16,664,358.80 141 29,200,000.00 Volkswagen International Fin MULTI 28,980,416.00 245
) Perpetual
3,384,000.00 g'g'%ﬁ”a”ce ViIl A 6:5% 15-09- 8641,798.12 031 19,322,000.00 Ziggo Secured Finance BV 3.75% 2013874094 170
15-01-2025
16,254,000.00 Fresenius Finance Ireland PL 1.5% 16,428,242.88 1.39 1,073,116,579.48 90.66
30-01-2024 GBP S :
4,200,000.00 Fresenius Finance Ireland PL 2.125% 4,308,528.00 0.36 2,538,000.00 Ardagh Packaging Finance PLC 4.75% 0.884.865.05 094
01-02-2027 T 16-07-0007 T
18,785,000.00 G4S International Finance PL 1.5% 18720,191.75 158 17060,000.00 Garfunkelux Holdco 3 SA 8.5% 01- 20779,002.99 176
02-06-2024 U 11-2099 e
191000000 G4S International Finance PL 1.5% 1,933876.00 016 6,150,000.00 Punch Taverns Finance PLC 7.274% 5982,630.27 051
09-01-2023 B 15-10-2026 .
9,4156,000.00 G4S International Finance PL 2.625% 9,765,352.25 0.82 18,380,000.00 Tesco Property Finance 2 PLC 0105140747 178
06-12-2018 . 6.0517% 13-10-2039
11,308000.00 Gerresheimer AG 5% 19-05-2018 1178101364 1.00 18,546,000.00 Virgin Media Secured Finance 5% 2172104451 184
20,113,000.00 Gestamp Funding Luxembourg S 3.5% 20,955,935.83 1.77 15-04-2007
156-05-2023 17.336,000.00 William Hill PLC 4.875% 07-09-2023  20,259,699.42 171
21,037000.00 Global Switch Holdings Ltd 1.5% 2107675993 178 92.675.689.71 783
31-01-2024 B
16,556,000.00 Greif Nevada Holdings Inc SC 7375%  20,021,501.92 1.69 Total Bonds 1165.795.269.19  98.48
156-07-2021 AR ’
25,800,000.00 Grifols SA 3.20 01-05-2025 25,837,410,00 218 Total Transferable securities
7700,000.00 HeidelbergCement AG 2.25% 30- 8232,301.00 0.70 and market instr "
03-2023 admitted to official exchange
10,615,000.00 HeidelbergCement Finance Lux 8.5% 12,656,370.65 1.07 listing 1,165,795,269.19 98.49
31-10-2019
25,663,000.00 International Game Technolog 4.75% 27830,438.10 235 Total Investments in Securities 1,165,795,269.19 98.49
15-02-2023
19,666,000.00 InterXion Holding NV 6% 15-07-2020 20,304,948.34 1.72 Cash at banks 13,058,993.50 1.10
91,050,000.00 La Financiere Atalian SAS 4% 15- 21757911.50 184
05-2024 Other net assets 4,830,977.16 0.41
20,751,000.00 Levi Strauss & Co 3.375% 15-03-2027  20,943,569.28 177
19,146,000.00 LKQ ltalia Bondco SpA 3.875% 01- 20,681,892.12 1.756 Total net assets 1,183,685,239.85 100.00
04-2024
20,290,00000 Matterhorn Telecom SA 3.875% 01- 20,817,134.20 176
05-2022
18,560,000.00 Nasdaq Inc 3.875% 07-06-2021 20,944,960.00 77
12,860,000.00 Ol European Group BV 3.125% 15- 13,032,195.40 110
11-0024
12,793,000.00 Ol European Group BV 4.875% 31- 14,630,673.19 1.23
03-2021
7:350,000.00 Orange SA MULTI Perpetual 7870,60050 066
11,986,000.00 Orange SA MULTI Perpetual 13,006,607.90 1.10
90,354,000.00 Quintiles IMS Inc 3.5% 15-10-2024 91,032,398.82 178
17840,000.00 Rentokil Initial PLC 3.375% 24-09- 19,085,053.60 161
2019
90,204,000.00 Sappi Papier Holding GmbH 3.375% 2071031224 175
01-04-2022
2,350,000.00 SFR Group SA 5.375% 15-05-2022 2,448,394.50 021
11,125,000.00 SFR Group SA 5.625% 15-05-2024 11,084,183.75 101
18,888,000.00 Silk Bidco AS 7.5% 01-02-2022 20,125,164.00 170
1,200,000.00 Smurfit Kappa Acquisitions U 2.75% 123844800 0.10
01-02-2025
8,700,000.00 Smurfit Kappa Acquisitions U 3.25% 9,399,306.00 0.79
01-06-2021
9,168,000.00 Smurfit Kappa Acquisitions U 4.1250%  10,036,117.92 0.85
30-01-2020

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

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 30/06/2017 (in % of Net Assets)

Country Sector

France 17565 Corporate Debt 98.49
United Kingdom 14.07

Luxembourg 1326 Total 98.49
Netherlands 12.31

United States 12,27

Ireland 553

Italy 531

Germany 343

Spain 218

Sweden 196

Japan 1.82

Portugal 1.81

British Virgin Islands 1.78

Finland 1.77

Austria 1.75

Norway 1.70

Total 98.49

Forward Foreign Exchange Contracts

A 11 b C y bought Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (EUR)

Share class hedging:
Counterparty: JPMorgan Chase Bank NA

77856.26 DKK 10,471.21 EUR 0.67) 24/07/2017
313,673.29 EUR 3,012,437.35 NOK (1,050.83) 24/07/2017
67771228 EUR 6,621,264.93 SEK (8,847.09) 24/07/2017
1,220.26 EUR 1,927.46 SGD (6.45) 24/07/2017
586,370,843.44 NOK 61,789,377.28 EUR (633,020.50) 24/07/2017
1,032,010,508.74 SEK 106,057,172.58 EUR 9562,115.82 24/07/2017
367479.81 SGD 237524.35 EUR (3,648.67) 24/07/2017
41,685.46 usb 37,192.93 EUR (770.39) 24/07/2017
304,771.22

Efficient portfolio management:
Counterparty: BNP Paribas SA

93,132,823.55 EUR 78,813,000.00 GBP 3510,197.84 16/08/2017
3,510,197.84

Counterparty: JPMorgan Chase Bank NA

1,633,133.79 EUR 1,421,000.00 GBP 17214.23 16/08/2017
17,214.23

Counterparty: Nordea Bank AB

1527951.43 EUR 1,334,000.00 GBP 1096327 16/08/2017
10,963.27
3,538,375.34
3,843,146.56

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

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

Corporate Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(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 y market instr 100,000.00 Banque Federative du Credit 3% 28- 114,307.00 0.14
admitted to official exchange listing 11-2023
25000000 Barclays Bank PLC 2.125% 24-02-2021  267468.25 032
Bonds 5000000 Barclays Bank PLC 6.625% 30-03-2022 6197650 007
EUR 100,000.00 Barclays PLC 1.5% 01-04-2022 102,946.00 0.12
192,000.00 BASF SE 29% 05-12-2022 208,022.4 2
100,000.00 M Co 0.95% 15-05-2023 10206200 012 8000000 BASF SE 26% 22-01.024 8582300 007
100,000.00 3M Co 1.875% 15-11-2021 106,646.00 013 100,000.00 BAT International Finance PL 1.25% 96,341.00 0.12
100,000.00 AbbVie Inc 1.375% 17-05-2024 100875.00 0.12 13-08-0007
100,000.00 Abertis Infraestructuras SA 25% 27- 108971.00 013 250,000.00 BAT International Finance PL 3.125% 280,305.00 034
02-2025 e : 200! :
06-03-2029
290,000.00 ggg’\‘QAMRO Bank NV 4.125% 28-03- 840,141.00 041 45000000 BAT International Finance PL 4.875% 521,14050 063
25000000 ABN AMRO Bank NV 6.375% 27-04- 303,525.00 036 9000000 é:;g?fg 3 1875% 95-01-0001 95.063.40 011
2021 000. : 063 .
240,000.00 Bayer AG MULTI 01-07-2075 249,602.40 030
239,000.00 /;(?QNQAMRO Bank NV 7.125% 06-07- 30725123 037 100,000.00 Berkshire Hathaway Inc 1.625% 16- 92,114.00 011
03-2035
20000000 Achmea Bank NV 0.875% 17-09-2018 202,076.00 024
: : 100,000.00 Berkshire Hathaway Inc 2.15% 15-03- 105,760.80 013
100,000.00 Aeroports de Paris 3.875% 15-02-2022 11593700 0.14 : oong T away e & ’
50,000.00 Aeroports de Paris 3.886% 10-05-2020 55,339.50 0.07 o
400,00000 A Liquide Finance SA 0.75% 13-06- 401,01200 048 100,000.00 ?Zﬁe('i;ggz SE & Co KGaA 1.75% 10624700 013
2024 - % 01-11-
200,000.00 Air Liquide Finance SA 1.25% 13-06- 200970.00 024 100,000.00 S&E“ergy Capital PLC 1.25% 21-11 108,414.00 0.12
2028 I .
100,00000 Air Liquide Finance SA 1.5% 17-06- 102,802.00 0.12 250,000.00 ?T‘_goﬁ'gton Finance Ltd 2.126% 29 26762500 031
2019 ° o on.
50,000.00 Air Liquide Finance SA 3.889% 09- 55519.00 007 800,000.00 g; SOBQ'B"D” Finance Ltd 2.25% 25 81881900 038
06-2020 Y
325,000.00 Alfa Laval Treasury Internat 1.375% 333944.00 0.40 100,000.00 gigoi'g”o” Finance Ltd MULTI 22 110,194.00 0.18
12-09-2022 ‘
780,000.00 BMW Finance NV 0.5% 21-01-2020 787924.80 095
80,000.00 Alliander NV 4.5% 17-12-2019 88,721.60 011 50,00000 BMW Finance NV 2.375% 24-01-2023 55,105.00 007
600,000.00 Alianz SE MULTI Perpetual 641,502.00 077 40,000.00 BMW US Capital LLC 1% 20-04-2097 39,472.80 005
240,00000 America Movil SAB de CV 4.75% 28- 285,981.60 034 282,000.00 BNP Paribas SA 1.625% 23-02-2026 29506788 035
06-2022 Pt : gl '
150,000.00 BNP Paribas SA 2.25% 11-01-2027 151,782.00 0.18
100,000.00 Amgen Inc 1.26% 25-02-2022 103,033.00 012 30,000.00 BNP Paribas SA 2.875% 24-10-2022 33,604.50 004
193,000.00 Anheuser-Busch InBev SA/NV 1.5% 200,052.22 024 200,000.00 BNP Paribas SA 2.875% 26-09-2023 225,840.00 027
17-03-2025 110,000.00 BNP Paribas SA 4.5% 21-03-2023 134,258.30 0.16
517000.00 Anheuser-Busch InBev SA/NV 2% 540,766.49 0.65 100,000.00 Bouygues SA 3.6419% 29-10-2019 108,030.00 013
17-03-2028 50,000.00 Bouygues SA 4.25% 22-07-2020 56,041.00 007
100,000.00 AP Moller - Maersk A/S 3.375% 28- 106,822.00 013 200,000.00 BP Capital Markets PLC 1.109% 16- 203,64760 024
08-2019 02-2023
100,000.00 Apple Inc 1% 10-11-2022 102,729.00 012 128,000.00 BP Capital Markets PLC 1.573% 16- 129501.44 0.16
200,000.00 Apple Inc 2% 17-09-2027 214,322,00 026 09-0007
400,000.00 APRR SA 4.875% 21-01-2019 429,696.00 0562 100,000.00 BP Capital Markets PLC 2.972% 27- 113,621.00 0.14
250,000.00 Aquarius & Investments PLC f MULTI 287,082.50 0.34 02-2096
02-10-2043 300,000.00 BPCE SA 0.375% 05-10-2023 293,057.10 035
100,000.00 ASML Holding NV 0.625% 07-07-2022 99,826.00 0.12 50000000 BPGE SA 1% 05-10-2098 19199180 093
100,000.00 Assicurazioni Generali SpA MULTI 10- 134,470.00 0.16 30000000 BPCE 94 MULT! 08-07-0096 31548600 058
07-2042 ) 480,000.00 British Telecommunications P 1.125% 485,049.60 058
400,000.00 Assicurazioni Generali SpA MULTI 12- 494,904.00 0.59 10-03-2023
12-2042 110,000.00 British Telecommunications P 1.75% 112,186.20 0.13
100,000.00 AstraZeneca PLC 0.75% 12-05-2024 99,055.00 0.12 10-03-0096
5000000 AT&T Inc 1875% 04-12-2020 52,39700 0.06 10000000 Carlsberg Breweries A/S 2.625% 15- 109,765.00 013
100,000.00 AT&T Inc 35% 17-12-2025 11376400 0.14 0095
240,000.00 AT&T Inc 3.55% 17-12-2032 260,712.00 031 100,000.00 Carrefour SA 1.25% 03-06-2025 101,166.00 0.12
100,000.00 Auchan Holding SA 3.625% 19-10-2018  104,690.00 0.13 10000000 CE7 AS 5% 19-10-2091 11888300 014
100,000.00 Auchan Holding SA 6% 15-04-2019 11051400 013 200,000.00 Cie de Financement Foncier S 0.625% 203.244.00 024
50,000.00 Autoroutes du Sud de la Fran 5.625% 6256450 008 1 0.09-0093
04-07-2022 , ‘ .
: 225,000.00 Cie de Saint-Gobain 45% 30-09-2019 247009.50 030
10000000 Avinor AS 1.25% 09-02-2027 100,36500 0.12 40000000 Citigroup Inc 0.75% 26-10-2023 393,103.60 047
632’88888 ﬁvfnorpﬁ ‘Nﬁ/T"l %%%%gﬂ 6;303'385-32 8-2?1 200,00000 Citigroup Inc 2.125% 10-09-2026 212,296.00 025
R Aviva e o : 100,000.00 Citigroup Inc 5% 02-08-2019 110,178.00 0.13
100,000.00 Aviva PLC MULTI 05-07-2043 119,913.00 0.14 100,000.00 CK Hutchison Finance 16 Ltd 2% 06- 100735.00 012
300,000.00 AXA SA MULTI Perpetual 325,560.00 039 049008
100,000.00 Banco Bilbao Vizcaya Argenta 1% 20- 102,236.00 012 300,000.00 Cloverie PLC for Swiss Reins MULTI 380,043.00 046
01-2021 o e :
‘ 01-09-2042
100,000.00 gg;k of America Corp 1.375% 10-09- 108,249.00 012 100,000.00 CNP Assurances MULTI Perpetual 106,576.00 013
‘ 000, 576 .
_ 151,00000 Coca-Cola Co/The 1.125% 09-03-2027 14975727 0.18
100,000.00 Bank of America Corp 1.375% 26-03- 100,386.00 012 100,000.00 Coca-Cola Co/The 1.625% 09-03-2035 9699700 0.12
2025 _ 116,000.00 Coca-Cola European Partners 2.375% 12639244 0.15
100,000.00 Bank of America Corp 1.625% 14-09- 103,726.00 0.12 07:05-0095
2022
17500000 C bank AG 1.5% 21-09-2022 18183725 022
150,00000 Bank of America Corp MULTI 04-05- 15089730 0.18 900000 o AG 49 93039096 0699850 003
2027 _ _ 11800000 Commonwealth Bank of Austral 4375%  131,239.60 0.16
300,000.00 Banque Federative du Credit 1.25% 298,113.00 0.36 05-02-2020
26-05-2027 ) 200,000.00 Cooperatieve Rabobank UA 1.25% 203,048.00 024
100,000.00 Banque Federative du Credit 1.625% 104,272.00 0.13 03-03-2026
19-01-2026 180,00000 Cooperatieve Rabobank UA 1.375% 183,231.00 022
100,00000 Banque Federative du Credit 2.625% 108,494.00 0.13 03-09-2097
24-02-2021 ) 50,000.00 Cooperatieve Rabobank UA 2.375% 55,178.45 0.07
392,000.00 Banque Federative du Credit 3% 21- 492467712 0.51 09-05-2023
05-2024

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

Corporate Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(Expressed in EUR) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
100,000.00 Cooperatieve Rabobank UA 4.125% 124,500.00 0.15 130,000.00 Enel Finance International N 1.375% 129,439.70 0.16
14-07-2025 01-06-2026
450,000.00 Cooperatieve Rabobank UA 6.875% 528,003.00 0.63 485,000.00 Enel Finance International N 1.966% 513,600.45 0.62
19-03-2020 27-01-2025
300,000.00 Credit Agricole SA 2.625% 17-03-2027 313,356.00 038 100,000.00 Enexis Holding NV 1.875% 13-11-2020 105,5694.00 0.13
200,000.00 Credit Agricole SA/London 1% 16-09- 201,289.00 0.24 100,000.00 Engie SA 2.375% 19-05-2026 110,695.80 0.13
2024 50,000.00 Engie SA 3% 01-02-2023 56,575.00 007
100,000.00 Credit Agricole SA/London 1.25% 100,764.00 0.12 40,000.00 Engie SA 5.95% 16-03-2111 65,984.64 0.08
14-04-2026 100,000.00 Eni SpA 0.75% 17-05-2022 100,949.00 0.12
100,000.00 Credit Agricole SA/London 1.375% 100,374.00 0.12 100,000.00 Eni SpA 1.5% 02-02-2026 101,164.00 0.12
03-05-2027 200,000.00 Eni SpA 3.75% 12-09-2025 239,068.00 0.29
700,000.00 Credit Agricole SA/London 3.125% 816,214.00 0.98 100,000.00 ESB Finance DAC 3.494% 12-01-2024 115,816.00 0.14
05-02-2026 300,000.00 Essity AB 1.125% 27-03-2024 300,345.00 0.36
500,000.00 Credit Agricole SA/London 5.125% 628,915.00 0.75 200,000.00 Essity AB 1.625% 30-03-2027 199,660.00 024
18-04-2023 100,000.00 Eurogrid GmbH 1.625% 03-11-2023 104,682.40 0.13
100,000.00 Credit Mutuel Arkea SA 3.25% 01-06- 107,492.00 0.13 300,000.00 Eurogrid GmbH 1.875% 10-06-2025 31783200 038
2026 50,000.00 Evonik Finance BV 0.75% 07-09-2028 45,442.00 0.05
700,000.00 Credit Suisse AG/London 1% 07-06- 710,339.00 0.85 100,000.00 EXOR NV 2.125% 02-12-2022 105,500.00 0.13
2023 100,000.00 FCE Bank PLC 1.528% 09-11-2020 103,411.00 0.12
100,000.00 CRH Finance Germany GmbH 1.75% 104,778.00 013 100000.00 FCE Bank PLC 1.875% 24-06-2021 104,39500 013
16-07-2021 100,000.00 FedEx Corp 1% 11-01-2023 100,5635.00 0.12
100,000.00 CRH Finland Services OYJ 2.75% 15- 107.404.00 013 100,000.00 Fortum OYJ 6% 20-03-2019 109,989.00 0.13
10-2020 130,000.00 Fresenius Finance Ireland PL 1.5% 131,393.60 0.16
. 30-01-2024
140,000.00 Daimler AG 1.4% 12-01-2024 145.740.00 0.17 ‘
8000000 Daimior AG 159% 09-03-0096 8950000 010 200,000.00 Fresenius Finance Ireland PL 2.125% 20516800 025
240,00000 Daimler AG 2.375% 12-09-2022 26308080 032 01-02-2027
65600000 Danfoss A/S 1.375% 23-02-2022 676,165.44 081 3000000 Fresenius SE & Co KGaA 4% 01-02- 34,700.70 004
100,00000 Danone SA 1.125% 14-01-2025 101,76700 0.12 2024
100,000.00 Danone SA 1.208% 03-11-2028 98,328.00 0.192 200,000.00 GA4S International Finance PL 1.5% 199,310.00 024
50,000.00 Danone SA 3.6% 23-11-2020 55,624.50 0.07 02-06-2024
576,000.00 Danske Bank A/S MULTI 04-10-2023 600,762.24 0.72 300,000.00 G4S International Finance PL 2.625% 310,845.00 0.37
200,000.00 Demeter Investments BV for S MULTI 217912.00 0.26 06-12-2018
Perpetual 200,000.00 Gas Natural Fenosa Finance B 1.375% 203,108.00 0.24
45,000.00 Deutsche Bahn Finance BV 0.875% 41,469.26 0.05 21-01-2025
11-07-2031 500,000.00 GE Capital European Funding 0.8% 507,280.00 0.61
150,000.00 Deutsche Bahn Finance BV 1.625% 154,069.50 0.18 21-01-2022
06-11-2030 166,000.00 GE Capital European Funding 6.025% 256767456 031
16,000.00 Deutsche Bahn Finance BV 2.75% 1863296 0.02 01-03-2038
19-03-2029 600,000.00 General Mills Inc 2.1% 16-11-2020 632,274.00 0.76
495,000.00 Deutsche Bahn Finance BV 3.75% 527612.00 063 70,000.00 GlaxoSmithKline Capital PLC 4% 16- 86,002.00 0.10
09-07-2025 06-2025
300,000.00 Deutsche Bank AG 1.125% 17-03-2025 295,212.00 0.35 100,000.00 Glencore Finance Europe SA 1.625% 101,788.00 0.12
70,000.00 Deutsche Bank AG 2.75% 17-02-2025 69,245.40 0.08 18-01-2022
200,000.00 Deutsche Bank AG 4.5% 19-05-2026 219,464.00 026 100,000.00 Glencore Finance Europe SA 3.75% 110,699.00 0.13
60,000.00 Deutsche Boerse AG MULTI 05-02-2041 63,424.80 0.08 01-04-2026
35,000.00 Deutsche Post AG 1.25% 01-04-2026 35761.95 0.04 300,000.00 Global Switch Holdings Ltd 2.25% 302,454.00 0.36
60,000.00 Deutsche Post AG 2.875% 11-12-2024 68976.00 0.08 31-06-2027
250,000.00 Deutsche Telekom Internation 1.125% 246,125.00 0.30 473,000.00 Global Switch Holdings Ltd 5.5% 18- 493,301.16 0.59
22-05-2026 04-2018
204,000.00 Deutsche Telekom Internation 7.5% 344,811.00 0.41 125,000.00 Goldman Sachs Group Inc/The 2% 131,316.00 0.16
24-01-2033 27-07-2023
100,000.00 DH Europe Finance SA 1% 08-07-2019 101,575.00 0.12 160,000.00 Goldman Sachs Group Inc/The 2.125% 157855.50 0.19
100,000.00 Diageo Finance PLC 1.125% 20-05- 101,789.00 0.12 30-09-2024
2019 25,000.00 Goldman Sachs Group Inc/The 2.875% 2744250 0.03
100,000.00 DNB Bank ASA 4.25% 18-01-2022 117471.00 0.14 03-06-2026
265,000.00 DNB Boligkreditt AS 2.75% 21-03-2022  296990.80 0.36 950,000.00 Goldman Sachs Group Inc/The 5.125% 278,475.00 033
50,000.00 DONG Energy A/S 4.875% 16-12-2021 59,700.00 007 93-10-9019
100,000.00 DVB Bank SE 1.25% 22-04-2020 102,299.00 0.12 .
: g 600,000.00 Heathrow Funding Ltd 1.875% 23-05- 637,140.00 0.76
100,00000 Eandis System Operator SCRL 1.75% 105,710.00 0.13 ’ om0 e % ’
04-12-2026 - I
100,000.00 EDP Finance BV 2.625% 18-01-2022 107730.00 013 14000000 HeldelbergCement AG 1.5% 07-02 14171360 o017
10000000 EDP Finance BV 4.125% 20-01-2021 112,168.00 0.13 10000000 Heineken NV 2% 06-04-2021 10626500 013
50,000.00 EDP Finance BV 4.125% 29-06-2020 56,593.50 007 16500000 Heineken NV 25% 19-09-2019 17178975 091
296,000.00 Eika Boligkreditt AS 0.375% 20-04- 29556784 035 R reinexen B e /o oS, :
U 093 i R i 50,000.00 Heineken NV 3.5% 19-03-2024 5841750 007
- 400,000.00 Hera SpA 2.376% 04-07-2024 437796.00 053
150,00000 g‘gjg'c'te de France SA 4.5% 12-11- 198,363.50 028 100,000.00 Holcim Finance Luxembourg SA 1.375%  102,018.00 0.12
. 26-05-2023
400,00000 g‘ggggf de France SA 4.625% 11- 498504.00 060 50,000.00 Holding dinfrastructures de 4.875% 59,42150 007
o 27-10-2021
35,000.00 Electricite de France SA 5.625% 21- 50,792.70 0.06 200,000.00 HSBC Holdings PLC 1.5% 15-03-2022 20828200 095
02-2033 11800000 HSBC Holdings PLC 25% 15-03-2027  130913.92 0.16
?88%8’83 Eettlfl 'C';ecde frg‘géf/ s(g "g‘é'—;g;’gfpetua' 3;‘0% ‘&%gg 8-?2 350,000.00 HSBC Holdings PLC 6.25% 19-03-2018  365,239.00 044
oty Ty & L0 162050 Jemdo 121 : 300,000.00 HSBC Holdings PLC MULTI 10-01-2024  313,683.00 0.38
200,000.00 Elia System Operator SA/NV 5.25% 218972.00 026 300,000.00 Iberdrola Finanzas SA 1% 07-03-2024 302,416.80 036
13-05-2019 o 100,000.00 Iberdrola Finanzas SA 4.125% 23-03- 110,799.00 0.13
100,000.00 Emirates Telecommunications 1.75% 104,702.00 0.13 2020
18-06-2021 100,000.00 Iberdrola Interational BV 1.125% 27- 102,476.00 0.12
100,000.00 Enagas Financiaciones SAU 2.5% 11- 109,902.00 0.13 01-2023
04-2022 10000000 Iberdrola International BV 2.5% 24-10- 10995700 0.13
125,000.00 EnBW International Finance B 4.875% 162,023.38 0.19 0022
16-01-2025 100,000.00 ICADE 1.875% 14-09-2022 105,288.00 0.13
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - European Diversified

Corporate Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 30/06/2017
(Expressed in EUR) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
100,000.00 lllinois Tool Works Inc 1.25% 22-05- 103,027.00 0.12 100,000.00 National Grid North America 0.756% 100,561.00 0.12
2023 11-02-2022
100,000.00 Imerys SA 0.875% 31-03-2022 100,758.00 0.12 198,000.00 Nationwide Building Society 6.75% 234,433.98 0.28
100,000.00 Imperial Brands Finance PLC 5% 02- 111,336.00 013 29-07-2020
12-2019 50,000.00 Nederlandse Gasunie NV 4.56% 20-06- 58,493.50 0.07
100,000.00 ING Bank NV 4.5% 21-02-2022 118,803.00 0.14 2021
400,000.00 ING Bank NV MULTI 21-11-2023 417352.00 0.50 50,000.00 Nestle Finance International 0.75% 51,021.50 0.06
100,000.00 ING Bank NV MULTI 25-02-2026 109,302.00 013 16-05-2023
130,000.00 innogy Finance BV 1.8756% 30-01-2020 1356,704.40 0.16 50,000.00 Nestle Finance International 1.75% 53,788.00 0.06
45,000.00 innogy Finance BV 3% 17-01-2024 50,888.70 0.06 12-09-2022
15,000.00 innogy Finance Il BV 5.76% 14-02-2033 22,089.00 003 500,000.00 NGG Finance PLC MULTI 18-06-2076 539,585.00 0.65
100,000.00 International Business Machi 1.256% 102,872.00 0.12 100,000.00 NN Group NV 1% 18-03-2022 101,230.00 0.12
26-05-2023 300,000.00 NN Group NV MULTI 13-01-2048 322,578.00 0.39
100,000.00 International Business Machi 1.756% 1083,668.20 0.12 100,000.00 Nordea Bank AB 1.125% 12-02-2025 102,433.00 0.12
07-03-2028 100,000.00 Nordea Bank AB 2% 17-02-2021 106,220.00 0.13
300,000.00 International Game Technolog 4.756% 328,002.00 0.39 200,000.00 Nordea Bank AB 4% 29-06-2020 223,138.00 0.27
05-03-2020 100,000.00 Novartis Finance SA 0.125% 20-09- 97,292.00 0.12
150,000.00 International Game Technolog 6.625% 155,250.00 0.19 2023
02-02-2018 600,000.00 Nykredit Realkredit A/S 1.76% 28-01- 617351.56 0.74
250,000.00 Intesa Sanpaolo SpA 4% 30-10-2023 293,010.00 035 2019
50,000.00 Investor AB 4.875% 18-11-2021 59,827.50 0.07 120,000.00 OMV AG 4.25% 12-10-2021 139,626.40 0.17
100,000.00 JAB Holdings BV 1.5% 24-11-2021 104,098.00 0.12 100,000.00 OMV AG 4.3756% 10-02-2020 110,932.00 0.13
120,000.00 Johnson & Johnson 1.66% 20-05-2035 121,564.80 0.15 100,000.00 OP Corporate Bank plc 0.76% 03-03- 101,237.20 0.12
100,000.00 JPMorgan Chase & Co 2.625% 23- 108,369.00 013 2022
04-2021 100,000.00 Oracle Corp 2.25% 10-01-2021 106,847.00 0.13
400,000.00 JPMorgan Chase & Co 2.75% 24-08- 441,416.00 0563 90,000.00 Orange SA 8.125% 28-01-2033 166,142.70 0.20
2022 560,000.00 Orange SA MULTI Perpetual 607,684.00 0.73
100,000.00 JPMorgan Chase & Co 3% 19-02-2026 113,938.00 0.14 100,000.00 PepsiCo Inc 1.75% 28-04-2021 105,399.00 0.13
150,000.00 JPMorgan Chase & Co 3.875% 23~ 167,484.00 0.20 100,000.00 Pernod Ricard SA 1.875% 28-09-2023 106,434.00 0.13
09-2020 250,000.00 Petroleos Mexicanos 2.5% 21-08-2021 955,062.50 0.31
300,000.00 JPMorgan Chase & Co MULTI 18-05- 299,478.00 0.36 200,000.00 Petroleos Mexicanos 2.75% 21-04-2027 180,140.40 0.22
2028 50,000.00 Pfizer Inc 5.75% 03-06-2021 60,536.50 0.07
280,000.00 Jyske Bank A/S MULTI 05-04-2029 284,575.20 0.34 100,000.00 Philip Morris International 1.875% 105,497.00 0.13
100,000.00 Kering 2.56% 15-07-2020 106,979.00 0.13 03-03-2021
100,000.00 Klepierre 1% 17-04-2023 101,431.00 0.12 100,000.00 Philip Morris International 3.125% 116,842.00 0.14
316,000.00 Kommunal Landspensjonskasse MULTI 348,19724 0.42 03-06-2033
10-06-2045 100,000.00 PPG Industries Inc 0.875% 13-03-2022 101,040.00 0.12
100,000.00 Koninklijke DSM NV 1.76% 13-11-2019 103,737.00 0.12 100,000.00 Priceline Group Inc/The 1.8% 03-03- 98,969.00 0.12
100,000.00 Koninklijke KPN NV 5.625% 30-09- 130,645.00 0.16 2027
2024 60,000.00 Procter & Gamble Co/The 4.875% 80,501.40 0.10
100,000.00 La Banque Postale SA MULTI 19-11- 104,976.00 0.13 11-05-2027
2027 200,000.00 Programa Cedulas TDA Fondo d 4.125% 229,610.00 0.28
140,000.00 La Poste SA 4.3756% 26-06-2023 171,444.00 021 10-04-2021
100,000.00 LeasePlan Corp NV 2.375% 23-04-2019 103,951.00 0.12 100,000.00 Programa Cedulas TDA Fondo d 4.25% 128,480.00 0.15
50,000.00 Linde AG 2% 18-04-2023 54,368.00 0.07 10-04-2031
50,000.00 Linde Finance BV 1% 20-04-2028 49,249.00 0.06 100,000.00 Prologis LP 3.3756% 20-02-2024 114,254.00 0.14
84,000.00 Lloyds Bank PLC 5.375% 03-09-2019 93,789.36 011 200,000.00 RCI Banque SA 1% 17-05-2023 200,224.00 0.24
196,000.00 Lloyds Banking Group PLC 1% 09-11- 195,817.72 023 60,000.00 RCI Banque SA 1.25% 08-06-2022 6131760 0.07
2023 100,000.00 Red Electrica Financiaciones 4.875% 113,1565.00 0.14
100,000.00 LVMH Moet Hennessy Louis Vui 99,798.00 0.12 29-04-2020
0.000000% 26-05-2020 250,000.00 Rentokil Initial PLC 3.375% 24-09-2019 26744750 0.32
100,000.00 LVMH Moet Hennessy Louis Vui 0.3756% 99,725.00 0.12 100,000.00 Repsol International Finance 3.625% 113,101.00 0.14
26-05-2022 07-10-2021
300,000.00 LVMH Moet Hennessy Louis Vui 0.75% 300,036.00 0.36 100,000.00 Robert Bosch Investment Nede 2.625% 114,173.00 0.14
26-05-2024 24-05-2028
100,000.00 McDonald's Corp 1% 156-11-2023 100,703.00 0.12 30,000.00 Roche Finance Europe BV 0.875% 30,372.30 0.04
100,000.00 McDonald’s Corp 2.625% 11-06-2029 110,123.00 013 25-02-2025
100,000.00 Medio