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Report of the Board of Directors

The Chairman’s report

2016 was a successful year for Nordea 1, SICAV with the investment returns and net inflows continuing to develop in a positive direction. There was,
however, big dispersion in the results, with a few sub-funds posting negative return for a full year.

Nordea 1, SICAV experienced in total a strong AuM growth of 18.7bn EUR, ending the year with a total asset base of 59.9bn EUR, allocated across
its 72 sub-funds. The AuM increase consists of 15.4bn EUR net inflows and 3.3bn EUR positive return on the investments.

2016 was in many ways a turbulent and eventful year. It was characteristic for the year that early fear prior to big political events did not materialize.
This was especially the case with the two major political events: the referendum on Britain’s EU membership and the US presidential elections.

The positive reaction to the US elections result paved the way for the US-central bank to raise interest rates to 0.75 per cent in December. This also
made 2016 a year in which the US economy got cyclically distanced from the world's other major developed economies, where growth prospects are
still markedly weaker.

Global equities rose overall by 9 per cent, while the government and mortgage bonds across the board also ended in positive territory. Commodity and
especially oil prices also rose and came back from their extremely low levels.

Looking at Europe, the political development undermined the positive trends, causing uncertainty among investors. The result of the referendum on
Britain's EU membership meant that the pound was sharply weakened compared to both the US dollar and the euro. The US dollar declined sharply
up to the presidential elections, and rebound after the appointment of Donald Trump.

In the Far East there were also positive signs from both China and India. The majority of investors in China seem convinced that the country can
maintain its growth at a high level, albeit lower than before.

Again in 2016, oil prices were in focus. In December, OPEC countries and Russia agreed to cut the overproduction of oil, sending the prices up and
ended the year at around 54 US dollars per barrel. This had a positive effect on stocks and bonds in both the energy and commodity sectors.

With increases of 59 per cent and 34 per cent Russia and Latin America were the two regions, where investors had the largest equity returns. Russia
benefited from rising oil prices and the stock market came from a very low level, because of large declines in recent years. The Latin American markets
also benefited from the increasing commodity prices, especially oil, which had a positive effect on equities.

Because of the political uncertainty up to the referendum on Britain's EU membership and in the months following, investors perceived highly rated
government bonds as a safe haven. This meant that the German 10-year government bonds for the first time in history had negative interest rates.
The declining default rate, which came with raw material price increases, resulted in positive returns on corporate bonds in general, both in the US
and Europe.

In the equity markets, returns diverged. Global Equities (MSCI World) returned 11% measured in EURO. On the positive side, US and emerging
markets equities returned 15% (S&P 500 and MSCI Emerging Markets), while European equities posted a return of around 3%.

The performance of the financial markets translated into satisfactory returns for the sub-funds of Nordea 1, SICAV. The relative performance of our
equity funds was varied.

The Stable Return Fund remained the largest sub-fund of the umbrella by more than doubling its AuM with 10.4bn EUR closing the year at 18.4bn
EUR. European High Yield Bond Fund remained the strong number two this year as well and another fund showing strong inflow of capital was the
Flexible Fixed Income Fund.

In 2016 Nordea 1, SICAV launched 3 new sub-funds (the US Bond Opportunities Fund, the Global Stars Equity Fund and the Global Long Short
Equity Fund - USD Hedged).

At the Annual General Meeting of Shareholders, the Board of Directors will propose that, for the financial year 2016, Nordea 1, SICAV pays the
following dividends:

Sub-fund name Share class Currency (*) Amount per share
Nordea 1 - Alpha 15 AP EUR 0.1955
Nordea 1 - Asian Focus Equity Fund AP usb 0.0642
Nordea 1 - Danish Mortgage Bond Fund Al DKK 3.8140
Nordea 1 - Danish Mortgage Bond Fund AP DKK 2.4951
Nordea 1 - Danish Mortgage Bond Fund HAI - EUR DKK 34373
Nordea 1 - Emerging Consumer Fund Al EUR 0.4842
Nordea 1 - Emerging Consumer Fund AP EUR 0.4538
Nordea 1 - Emerging Market Bond Fund Al usb 6.6947
Nordea 1 - Emerging Market Bond Fund AP usb 6.0085
Nordea 1 - Emerging Market Bond Fund HA - EUR usD 59383
Nordea 1 - Emerging Market Bond Fund HAI - EUR usD 5.6848
Nordea 1 - Emerging Market Corporate Bond Fund AP usbD 3.8003
Nordea 1 - Emerging Market Local Debt Fund Al usSb 4.0490
Nordea 1 - Emerging Stars Equity Fund Al usSb 1.4208
Nordea 1 - Emerging Stars Equity Fund AP uSbD 0.7253
Nordea 1 - European Corporate Bond Fund Al EUR 12141
Nordea 1 - European Corporate Bond Fund AX EUR 112525
Nordea 1 - European Covered Bond Fund Al EUR 0.1625
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Report of the Board of Directors

(continued)

Sub-fund name

Share class Currency (*) Amount per share

Nordea 1 - European Covered Bond Fund
Nordea 1 - European Cross Credit Fund
Nordea 1 - European Cross Credit Fund
Nordea 1 - European Cross Credit Fund
Nordea 1 - European Cross Credit Fund
Nordea 1 - European Financial Debt Fund
Nordea 1 - European Financial Debt Fund
Nordea 1 - European High Yield Bond Fund
Nordea 1 - European High Yield Bond Fund
Nordea 1 - European High Yield Bond Fund
Nordea 1 - European High Yield Bond Fund
Nordea 1 - European High Yield Bond Fund
Nordea 1 - European High Yield Bond Fund
Nordea 1 - European High Yield Bond Fund
Nordea 1 - European High Yield Bond Fund
Nordea 1 - European High Yield Bond Fund
Nordea 1 - European Small and Mid Cap Equity Fund
Nordea 1 - European Value Fund

Nordea 1 - European Value Fund

Nordea 1 - Flexible Fixed Income Fund
Nordea 1 - Flexible Fixed Income Fund
Nordea 1 - Flexible Fixed Income Fund
Nordea 1 - GBP Diversified Return Fund
Nordea 1 - GBP Diversified Return Fund
Nordea 1 - Global Bond Fund

Nordea 1 - Global Climate and Environment Fund
Nordea 1 - Global Dividend Fund

Nordea 1 - Global Dividend Fund

Nordea 1 - Global Ideas Equity Fund
Nordea 1 - Global Ideas Equity Fund

Nordea 1 - Global Long Short Equity Fund - USD Hedged (Note 1a)

Nordea 1 - Global Stable Equity Fund (Note 1b)
Nordea 1 - Global Stable Equity Fund (Note 1b)
Nordea 1 - Global Stable Equity Fund (Note 1b)
Nordea 1 - Global Stable Equity Fund - Euro Hedged
Nordea 1 - Global Stable Equity Fund - Euro Hedged
Nordea 1 - Heracles Long/Short M| Fund

Nordea 1 - Heracles Long/Short MI Fund

Nordea 1 - Latin American Equity Fund

Nordea 1 - Low Duration US High Yield Bond Fund
Nordea 1 - Low Duration US High Yield Bond Fund
Nordea 1 - Low Duration US High Yield Bond Fund
Nordea 1 - Multi-Asset Fund

Nordea 1 - Nordic Equity Fund

Nordea 1 - Nordic Equity Fund

Nordea 1 - Nordic Equity Small Cap Fund

Nordea 1 - Nordic Ideas Equity Fund

Nordea 1 - North American All Cap Fund

Nordea 1 - North American All Cap Fund

Nordea 1 - North American All Cap Fund

Nordea 1 - North American Value Fund

Nordea 1 - North American Value Fund

Nordea 1 - Norwegian Bond Fund

Nordea 1 - Norwegian Bond Fund

Nordea 1 - Norwegian Equity Fund

Nordea 1 - Norwegian Kroner Reserve

Nordea 1 - Norwegian Kroner Reserve

Nordea 1 - Renminbi High Yield Bond Fund

AP EUR 0.11566
AC EUR 3.8601

Al EUR 3.9491

AP EUR 3.2700
HAI - USD EUR 5.1845
Al EUR 5.6825

AP EUR 53182
AC EUR 0.4465

Al EUR 0.4997

AP EUR 0.6197
HAC - GBP EUR 0.3996
HAC - USD EUR 0.6289
HA - GBP EUR 0.4218
HAI - GBP EUR 0.4908
HAI - USD EUR 0.6751
HA -USD EUR 0.4935
AP EUR 9.8064
AC EUR 1.1340
AP EUR 1.0313

Al EUR 1.1456

AP EUR 0.7157
HA - USD EUR 0.4428
AC GBP 1.4128

Al GBP 1.6011

AP EUR 02777
AP EUR 0.1306

Al usb 1.4881

AP usb 0.9243
AP usb 0.0750
HA - EUR uSh 0.0793
HA - EUR uSh 0.0071
AC EUR 0.3220

Al EUR 0.3560

AP EUR 02919

Al EUR 02816

AP EUR 0.2331

Al EUR 0,0000

AP EUR 0,0000
AP EUR 0.1296
AP uSbh 0.3682
HA-EUR uSD 0.3127
HAI - EUR usb 0.2930
AP EUR 0.0235
AC EUR 0.3859
AP EUR 1.8139
AP EUR 0.3347
AP EUR 2.7306

Al uSh 1.6491

AP uShD 0.7995
HA - EUR usb 0.6853
AP usb 0.0876
HA - EUR usb 0,0000
AC NOK 2.2795
AP NOK 2.0058
AP NOK 4.8282
AC NOK 2.9220
AP NOK 1.6283
AP CNH 4.4231
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Report of the Board of Directors
(continued)

Sub-fund name Share class Currency (*) Amount per share
Nordea 1 - Stable Emerging Markets Equity Fund AC usSb 0.8498
Nordea 1 - Stable Emerging Markets Equity Fund Al uSh 0.9239
Nordea 1 - Stable Emerging Markets Equity Fund AX usb 1.6797
Nordea 1 - Stable Equity Long/Short Fund - Euro Hedged (Note 1b) AP EUR 1.2262
Nordea 1 - Stable Return Fund AC EUR 0.1773
Nordea 1 - Stable Return Fund Al EUR 0.2242
Nordea 1 - Stable Return Fund AP EUR 0.1402
Nordea 1 - Stable Return Fund HAC - GBP EUR 0.1346
Nordea 1 - Stable Return Fund HAI - GBP EUR 0.1821
Nordea 1 - Stable Return Fund HAI - SEK EUR 02214
Nordea 1 - Stable Return Fund HAI - USD EUR 0.2269
Nordea 1 - Stable Return Fund HA - NOK EUR 0.1133
Nordea 1 - Swedish Bond Fund AC SEK 2.0582
Nordea 1 - Swedish Bond Fund AP SEK 1.7996
Nordea 1 - Unconstrained Bond Fund - USD Hedged (Note1b) AP usD 83162
Nordea 1 - US Bond Opportunities Fund (Note 1a&b) AP usD 0.9523
Nordea 1 - US Bond Opportunities Fund (Note 1a&b) HA-EUR uSsb 0.9441
Nordea 1 - US Corporate Bond Fund Al uSbD 0.4984
Nordea 1 - US Corporate Bond Fund AP uSD 0.4262
Nordea 1 - US Corporate Bond Fund HA - EUR usb 0.4440
Nordea 1 - US Corporate Bond Fund HAI - EUR usbD 03515
Nordea 1 - US Corporate Bond Fund HAI - GBP usbD 0.3786
Nordea 1 - US High Yield Bond Fund Al usD 0.6478
Nordea 1 - US Total Return Bond Fund AC USD 28513
Nordea 1 - US Total Return Bond Fund Al uUSD 2.5290
Nordea 1 - US Total Return Bond Fund AP uUSD 1.8607
Nordea 1 - US Total Return Bond Fund HAC - GBP USD 2.1274
Nordea 1 - US Total Return Bond Fund HA - EUR usbD 1.5758
Nordea 1 - US Total Return Bond Fund HA - GBP usSb 1.6371
Nordea 1 - US Total Return Bond Fund HAI -EUR uUSD 2.1249
Nordea 1 - US Total Return Bond Fund HAI - GBP uSD 22196

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

The Board would again like to thank all stakeholders involved in the management of Nordea 1, SICAV for their contribution in 20186. In this spirit of
commitment and motivation, the board looks forward to continue to service shareholders the best possible way also in 2017.

February 07, 2017

\\4{
SR

André Roelants

Performances are historical and are not necessarily an indication of present or future results.
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AUDIT REPORT

To the Shareholders of
Nordea 1, SICAV

We have audited the accompanying financial statements of Nordea 1, SICAV and of each of its sub-funds, which comprise the statement of net assets
and the statement of investments in securities and other net assets as at 31 December 2016 and the statement of operations and changes in net
assets for the year then ended, and a summary of significant accounting policies and other explanatory notes to the financial statements.

Responsibility of the Board of Directors of the SICAV for the financial statements

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

Responsibility of the “Réviseur d’entreprises agréé”

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in accordance with International
Standards on Auditing as adopted for Luxembourg by the “Commission de Surveillance du Secteur Financier”. Those standards require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The procedures
selected depend on the judgment of the “Réviseur d’entreprises agréé’, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the “Réviseur d'entreprises agréé” considers internal control relevant to the
entity’s preparation and fair presentation of the financial statements in order to design audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness
of accounting policies used and the reasonableness of accounting estimates made by the Board of Directors of the SICAV, as well as evaluating the
overall presentation of the financial statements.

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

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of Nordea 1, SICAV and of each of its sub-funds as of
31 December 2016, and of the results of their operations and changes in their net assets for the year then ended in accordance with Luxembourg
legal and regulatory requirements relating to the preparation of the financial statements.

Other information

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

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance conclusion thereon.
In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially

misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.

PricewaterhouseCoopers, Société coopérative Luxembourg, 7" March 2017
Represented by

Nathalie Dogniez

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

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

as of 31/12/2016

Combined Statement Nordea 1 - Nordea 1 -
African Equity Fund Alpha 15
(in EUR) (in EUR) (in EUR)
Assets

Shares portfolio at market value (Note 2) 27,247,726,223.15 36,439,237.59 328,465,006.81
Funds portfolio at market value (Note 2) 194,462,002.68 - -
Bonds portfolio at market value (Note 2) 30,193,502,156.84 - 74,625,428.66
Cash at banks 2,5629,278,476.63 2,565,860.22 141,814,960.44
Dividends and interest receivable 337,476,180.86 - 1,265,022.85
Receivable for investments sold 35,376,482.61 0.01 -
Receivable for subscribed shares 112,652,312.03 105,459.81 685,601.51
Receivable on forward foreign exchange contracts 248,336.94 - -
Net other receivable 75,820,641.41 - 905.83
Unrealised gain on contracts for difference (Note 2) 42,102,610.12 - 6,259,126.69
Credit default swaps at cost (Note 2) 29,024,311.93 - -
Unrealised gain on credit default swaps (Note 2) 3,865,686.35 - -
Unrealised gain on futures (Note 2) 12,380,920.95 - -
Unrealised gain on futures already cashed (Note 2) 21,326,898.99 - 10,503,355.77
Unrealised gain on interest rate swaps (Note 2) 1,988,121.21 - -
Unrealised gain on total return swaps (Note 2) 134.38 - -
Unrealised gain on forward foreign exchange contracts (Note 2) 392,721,784.77 - -
Unrealised gain on foreign currencies receivables and payables (Note 2) 428,917.88 34.99 -
60,870,282,199.63 39,110,592.62 563,619,408.56

Liabilities
Accrued fees 171,725,603.97 227,869.32 925,276.65
Overdraft at banks 10,070.25 - -
Interest payable 10,337.51 98.37 -
Payable on forward foreign exchange contracts 248,266.22 - -
Payable for investments purchased 68,083,805.68 574.49 -
Payable for redeemed shares 78,129,706.33 179,953.48 1654,240.30
Net other payable 58.54 - -
Credit default swaps at cost (Note 2) 16,920,912.07 - -
Unrealised loss on credit default swaps (Note 2) 2,797,5689.41 - -
Unrealised loss on futures (Note 2) 77,748.08 - 11,523.87
Unrealised loss on futures already cashed (Note 2) 111,029,160.64 - -
Unrealised loss on interest rate swaps (Note 2) 663,606.26 - -
Unrealised loss on forward foreign exchange contracts (Note 2) 493,391,672.18 - 6,995,427.83
Unrealised loss on foreign currencies receivables and payables (Note 2) 46,002.77 - 1,249.99
943,134,539.89 408,495.66 8,087,718.64
Total net assets - unswung 59,927,147,659.74 38,702,096.96 555,531,689.92
Add/(deduct) swing adjustment 4,463,440.55 - -
Total net assets - swung 59,931,611,100.29 38,702,096.96 555,531,689.92

Portfolio at acquisition cost

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

55,243535,157.91

39,664,163.15

374,191,357.42
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Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 -
Asian Focus Chinese Equity Fund Danish Bond Fund Danish Kroner Danish Mortgage
Equity Fund Reserve Bond Fund

(in USD) (in USD) (in DKK) (in DKK) (in DKK)
82,223,197.40 160,690,821.96 - - -
2,139,768.30 5,857,985.45 - - -
- - 136,930,868.62 102,939,575.27 3,680,109,676.39

697,887.43 3,160,054.76 5941562354 4,567,176.32 93,742,763.92

100,126.43 57,672.90 657,299.00 556,693.31 24,463,585.29

220,244.69 - - - -

64,920.61 - 11,810.68 127,097.36 6,036,847.84

- 8.00 1,626,107.37 91,453.75 117,969,641.47

- - - - 2,608,904.15

- - - - 8,366,981.69

- 1,190.86 1.78 51.03 4,626.70
85,446,134.86 169,767,733.93 145,167,610.99 108,282,047.04 3,833,303,027.45

391,161.00 70,823.97 338,324.17 113,887.82 5,181,807.46

- - 14,051.60 - -

715,006.92 219,624.71 - - -

83,378.83 - 21,017.17 147,311.656 292,392.00

- - - - 7,425,393.86

84,896.44 - - - 843,461.81
721.04 = - B B
1,275,154.23 290,448.68 373,392.94 261,199.47 13,743,055.13
84,170,980.63 169,477,285.25 144,794,218.05 108,020,847.57 3,819,559,972.32
84,170,980.63 169,477,285.25 144,794,218.05 108,020,847.57 3,819,559,972.32
82,164,773.04 161,784,892.46 135,857,901.60 103,383,944.81 3,627,473,771.37

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

as of 31/12/2016

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

Shares portfolio at market value (Note 2) 118,350,816.55 - 1,446.89
Funds portfolio at market value (Note 2) - - -
Bonds portfolio at market value (Note 2) - 894,943,348.48 78,240,966.36
Cash at banks 1,003,546.73 21,985,187.55 1,433,353.04
Dividends and interest receivable 76,909.23 15,401,389.75 1,655,56565.90
Receivable for investments sold - - -
Receivable for subscribed shares 18,212.68 1,343,053.24 3,265.27
Receivable on forward foreign exchange contracts - - -
Net other receivable 2563.84 - -
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 total return swaps (Note 2) - - -
Unrealised gain on forward foreign exchange contracts (Note 2) 20.93 - -
Unrealised gain on foreign currencies receivables and payables (Note 2) - 15,277.49 0.01
119,449,759.96 933,688,256.51 81,234,587.47

Liabilities
Accrued fees 516,002.96 1919,788.14 102,065.73
Overdraft at banks - - -
Interest payable - - -
Payable on forward foreign exchange contracts - - -
Payable for investments purchased - 5,849,661.11 -
Payable for redeemed shares 265,901.82 1,754,754.16 2,434.90
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 forward foreign exchange contracts (Note 2) - 14,105,281.21 627,217.41
Unrealised loss on foreign currencies receivables and payables (Note 2) 480.15 - -
542,384.93 23,629,384.62 731,718.04
Total net assets - unswung 118,907,375.03 910,058,871.89 80,502,869.43
Add/(deduct) swing adjustment - - -
Total net assets - swung 118,907,375.03 910,058,871.89 80,502,869.43
Portfolio at acquisition cost 108,389,959.62 906,218,065.21 85,790,839.23

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)

- - - - 41,419,678.95
187,492,7568.82 103,174,578.95 111,281,421.17 39,645,300.51 -
6,492,200.06 5,361,818.27 4271,614.19 2,426,057.99 387,119.17
2,491,174.92 1,7138,772.92 2,5566,348.02 832,665.88 53,804.08
2,283,364.24 - - - 25,018.10
55,797.49 3277.75 210,029.43 - 84.74

- 18.68 - - -

- - 1,868.38 1,636.69 -

- 8,445.31 - - -

- - 33,336.09 15,0256.64 -

0.30 0.02 878.80 - 375.71
198,815,285.83 110,261,911.90 118,355,486.08 42,820,576.61 41,886,080.75
455,281.88 1565,664.38 89,5680.12 78,869.89 161,834.42
49,198.63 963.60 - 27281 6,240.39

- 328.14 - - -

- - 9,109.16 14,170.38 -

4,728,169.04 3,468,6560.72 265,413.19 515,765.70 -
5,232,639.55 3,625,596.84 364,102.47 609,078.78 168,074.81
193,582,646.28 106,636,315.06 117,991,383.61 42,211,497.83 41,718,005.94
193,582,646.28 106,636,315.06 117,991,383.61 42,211,497.83 41,718,005.94
187,650,381.07 102,209,209.70 127,226,792.50 41,157,029.56 39,292,435.40

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

Nordea 1, SICAV - Audited Annual Report 2016



Statement of Net Assets

as of 31/12/2016

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) 96,303,655.47 1,829,457,102.17 -
Funds portfolio at market value (Note 2) 979,718.62 - -
Bonds portfolio at market value (Note 2) - - 725,5619,394.91
Cash at banks 10,604,170.23 17,330,798.08 5,669,266.27
Dividends and interest receivable 218,236.14 2,438,190.92 11,147,924.35
Receivable for investments sold 1,071,077.96 6,286,691.46 527,741.08
Receivable for subscribed shares 6,934.71 1,695,846.74 953,346.24
Receivable on forward foreign exchange contracts - - -
Net other receivable - 1,960.28 -
Unrealised gain on contracts for difference (Note 2) - - -
Credit default swaps at cost (Note 2) - - 1,874,340.44
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 total return swaps (Note 2) - - -
Unrealised gain on forward foreign exchange contracts (Note 2) - - 5,681,393.04
Unrealised gain on foreign currencies receivables and payables (Note 2) - 9,074.53 -
109,083,793.13 1,857,219,664.18 751,273,396.33

Liabilities
Accrued fees 69,773.83 6,439,471.07 1,032,163.31
Overdraft at banks - - -
Interest payable - - -
Payable on forward foreign exchange contracts - - -
Payable for investments purchased 10,737,001.83 10,5670,804.78 2,455,387.05
Payable for redeemed shares 18,164.01 831,657.78 800,886.53
Net other payable - - -
Credit default swaps at cost (Note 2) - - -
Unrealised loss on credit default swaps (Note 2) - - 808,700.97
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 forward foreign exchange contracts (Note 2) - 195.68 -
Unrealised loss on foreign currencies receivables and payables (Note 2) 11,334.24 - 0.11
10,836,273.91 17,842,029.31 5,097,137.97
Total net assets - unswung 98,247,519.22 1,839,377,634.87 746,176,258.36
Add/(deduct) swing adjustment - - R
Total net assets - swung 98,247,519.22 1,839,377,634.87 746,176,258.36
Portfolio at acquisition cost 90,992,855.30 1,745,494,460.44 721,077,773.49

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

12

Nordea 1, SICAV - Audited Annual Report 2016



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)
84,117,610.03 848,315,538.09 1,065,895,775.66 80,633,136.06 186,494,895.72
2,336,970.94 14,393,672.69 14,168,239.87 987,921.74 10,952,5619.23
1,323,447.61 7,197,455.15 18,097,829.79 1,235,5609.34 3,421,900.50

- - - 312,458.12 -

- 619,477.69 1,383,679.87 - 17,821.10

768,494.40 883,099.19 - - -
3,220.00 89,360.00 - 390.00 75,327.99

- 816,554.24 - - -

211,403.83 - 2,834,381.78 1,229,194.60 -

- - - - 0.01
88,761,146.81 872,315,057.05 1,102,379,906.87 84,398,609.86 200,962,464.55
46,685.81 1,305,956.58 2,378,076.37 17,726.41 306,995.84
320,267.88 - - 213,511.92 -

- 201051251 820,688.18 - 675,736.36

- - - - 960,094.95

389,633.45 198,294.41 - - 171,289.24
40,670.37 258,838.52 - 7,760.00 877,767.14

- 348,637.62 - - 1,679,194.54

- - 0.69 - -

796,957.51 4,122,139.64 3,198,665.24 238,988.33 4,671,078.07
87,964,189.30 868,192,917.41 1,099,181,241.63 84,159,621.53 196,291,386.48
87,964,189.30 868,192,917.41 1,099,181,241.63 84,159,621.53 196,291,386.48
83,397,982.02 846,519,767.76 1,044,227,069.39 79,252,512.22 183,185,268.53

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

as of 31/12/2016

Nordea 1 - Nordea 1 - Nordea 1 -
European Focus European High Yield European High Yield
Equity Fund Bond Fund Bond Fund Il
(in EUR) (in EUR) (in EUR)
Assets

Shares portfolio at market value (Note 2) 152,860,409.30 - -
Funds portfolio at market value (Note 2) - - -
Bonds portfolio at market value (Note 2) - 4,046,773,633.49 527,796,114.51
Cash at banks 1,814,316.13 486,918,487.63 25,125,870.06
Dividends and interest receivable 41,466.40 65,434,821.72 9,246,095.78
Receivable for investments sold - - -
Receivable for subscribed shares 67,998.35 9,006,513.90 217,985.80
Receivable on forward foreign exchange contracts - - -
Net other receivable - - 150,280.78
Unrealised gain on contracts for difference (Note 2) - - -
Credit default swaps at cost (Note 2) - 25,498,377.90 -
Unrealised gain on credit default swaps (Note 2) - 3,241,248.36 616,638.87
Unrealised gain on futures (Note 2) - 8,200.00 -
Unrealised gain on futures already cashed (Note 2) - - -
Unrealised gain on interest rate swaps (Note 2) - - -
Unrealised gain on total return swaps (Note 2) - - -
Unrealised gain on forward foreign exchange contracts (Note 2) - - -
Unrealised gain on foreign currencies receivables and payables (Note 2) - 192.74 -
154,784,190.18 4,636,881,475.74 563,152,985.80

Liabilities
Accrued fees 296,041.63 9,676,241.64 560,5601.70
Overdraft at banks - - -
Interest payable - - -
Payable on forward foreign exchange contracts - - -
Payable for investments purchased - - -
Payable for redeemed shares - 9,703,074.55 559,143.93
Net other payable - - -
Credit default swaps at cost (Note 2) - - 1,247,260.16
Unrealised loss on credit default swaps (Note 2) - - -
Unrealised loss on futures (Note 2) - - -
Unrealised loss on futures already cashed (Note 2) - 92,306.75 -
Unrealised loss on interest rate swaps (Note 2) - - -
Unrealised loss on forward foreign exchange contracts (Note 2) - 16,404,554.25 2,856,476.67
Unrealised loss on foreign currencies receivables and payables (Note 2) 359.60 - 2.05
296,401.13 35,776,177.19 5,223,384.51
Total net assets - unswung 154,487,789.05 4,601,105,298.55 557,929,601.29
Add/(deduct) swing adjustment - - 4,463,440.55
Total net assets - swung 154,487,789.05 4,601,105,298.55 562,393,041.84
Portfolio at acquisition cost 148,973,048.81 4,012,922,782.43 525,839,819.80

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 Value Fund Flexible Fixed Flexible Fixed Income GBP Diversified
Mid Cap Equity Fund Income Fund Plus Fund (Note 1b) Return Fund

(in EUR) (in EUR) (in EUR) (in EUR) (in GBP)
393,943,203.59 1,095,565,665.09 - - 423,931,943.31
33,666,809.62 - 147,278,368.72 1,978,752.75 -
- - 2,811,049,306.27 39,386,080.12 270,887,596.98

5,662,483.83 223,389,626.75 75,789,633.22 3,183,867.95 28,659,834.03

307,831.23 109,770.99 17,633,696.97 201,306.35 2,242945.85

- - - - 68,279.74

462,050.36 583,678.16 16,303,178.26 50.99 4,162,338.19

3,025.13 - 269,565.76 - 1,976,753.70

- - - 7,799.12 -

- - 1,868,848.39 27,922.12 330,917.31

- 318311.74 - - 18,684,174.26

- - - - 8,294.62

434,025,403.66 1,319,957,052.73 3,070,092,496.59 44,785,779.40 750,753,077.99

1,689,169.756 4,980,497.08 5,053,737.63 22,121.64 1,098,402.50

- - 10,252,035.98 - 6,5680,070.18

765,577.13 775,429.81 2,372,998.68 22,835.18 49,999.99

- - 14,467,210.90 246,346.06 -

- - 1,229,771.34 - -

- - 11,691,038.45 141,349.39 3,457,815.76

- - 22,854,740.96 329,493.70 -

3,680.38 3,052.33 251.43 - -

2,458,427.26 5,758,979.22 67,921,785.37 762,145.87 11,186,288.42

431,566,976.40 1,314,198,073.51 3,002,170,711.22 44,023,633.53 739,566,789.57

431,566,976.40 1,314,198,073.51 3,002,170,711.22 44,023,633.53 739,566,789.57

354,989,248.75 857,840,795.83 2,955,348,506.23 41,382,253.77 645,280,320.91

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

as of 31/12/2016

Nordea 1 -
Global Bond Fund

(in EUR)

Nordea 1 -

Global Climate and
Environment Fund
(Note 1b)

(in EUR)

Nordea 1 -
Global Dividend 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 total return swaps (Note 2)

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

138,5688,712.38
8,163,119.67
1,114,726.01

252,097.63

3261.93
21,608.97

141,685,736.61

3,490,638.61
38,661.73

957,927.22

1,7563.52

58,612,791.23

704,055.01
118,956.02

55,702.81

0.10

201.63

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

148,133,526.49

247,499.61

283,621.03

116,964.00
0.01

146,174,717.69

449,833.99

596,711.08
143,902.34

642.30

59,391,706.80

287,701.11

40,733.67

648,084.55

1,191,089.71

328,434.78

Total net assets - unswung

147,485,441.94

144,983,627.98

59,063,272.02

Add/(deduct) swing adjustment

Total net assets - swung

147,485,441.94

144,983,627.98

59,063,272.02

Portfolio at acquisition cost

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 Fund Global Portfolio Fund

Bond Fund Equity Fund Fund - USD Hedged

(Note 1a)
(in USD) (in USD) (in USD) (in EUR) (in EUR)
- 26,670,895.12 8,608,851.21 633,884,324.66 475,850,050.85
574,622,926.67 - - - -
5,541,491.75 1,042,629.72 5,194,170.15 19,065,288.54 16,246,084.08
8,676,498.90 19,261.62 - 108,536.10 452,291.34
13,647.35 522.36 97,456.54 - 1,451,895.00
- 107.90 - - 12.09
- - 141,65 - -
0.12 - 417.63 108,651.04 -
588,754,464.79 27,733,316.72 13,801,037.18 653,166,700.34 494,000,333.36
281,666.44 137,645.58 30,717.09 167,182.92 1,310,326.34
- 4568.18 - - -
- - 289154 - -
- - - 9,028,461.97 -
567393 39,622.51 13,946.24 - 364,510.95
3987,675.78 22,438.08 284,648.97 61.30 -
- 27714 - - 8,637.10
4,274,816.15 204,351.49 332,203.84 9,185,706.19 1,683,473.39
584,479,648.64 27,528,965.23 13,468,833.34 643,980,994.15 492,316,859.97
584,479,648.64 27,528,965.23 13,468,833.34 643,980,994.15 492,316,859.97
578,269,931.17 26,200,156.92 8,1569,648.00 570,492,242.18 421913,219.27

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

as of 31/12/2016

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

Shares portfolio at market value (Note 2) 522,999,674.83 282,084,442.95 2,693,900,600.01
Funds portfolio at market value (Note 2) - - -
Bonds portfolio at market value (Note 2) - - -
Cash at banks 14,664,473.85 19,443,669.73 26,129,706.42
Dividends and interest receivable 2,005,131.56 417,484.48 1,986,522.50
Receivable for investments sold 657,955.07 - 2,170,5667.54
Receivable for subscribed shares 1,229,353.94 1,625,275.48 4,764,408.11
Receivable on forward foreign exchange contracts - - -
Net other receivable - - 5,130.64
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 total return swaps (Note 2) - - -
Unrealised gain on forward foreign exchange contracts (Note 2) - - 245,120.97
Unrealised gain on foreign currencies receivables and payables (Note 2) 8,56567.97 4,333.19 -
541,555,147.22 303,475,205.83 2,729,202,056.19

Liabilities
Accrued fees 2,050,911.44 1,116,425.04 7,728,227.29
Overdraft at banks - - -
Interest payable - - -
Payable on forward foreign exchange contracts - - -
Payable for investments purchased 131,693.74 26,515.18 1,121,247.14
Payable for redeemed shares 75,578.15 408,711.26 1,465,200.75
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 forward foreign exchange contracts (Note 2) - - -
Unrealised loss on foreign currencies receivables and payables (Note 2) - - 3,785.36
2,258,183.33 1,551,651.48 10,318,460.54
Total net assets - unswung 539,296,963.89 301,923,554.35 2,718,883,595.65
Add/(deduct) swing adjustment - - R
Total net assets - swung 539,296,963.89 301,923,554.35 2,718,883,595.65
Portfolio at acquisition cost 528,320,836.25 271,603,212.00 2,337,862,640.96

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 Equity Heracles Long/ Indian Equity Fund International High Yield

Fund - Euro Hedged Fund (Note 1a) Short MI Fund Bond Fund - USD Hedged

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

1,664,394,379.89 11,295,417.76 - 199,668,715.78 -

- - - - 3,195,360.00

- - 78,275,605.90 - 120,367,577.22

26,450,374.02 512,271.13 9,785,188.34 10,479,763.23 4,693,375.24

1,224,111.84 6,316.65 - 430.90 2,064,126.93

1,350,632.94 - - - -

2,125,178.05 74,126.66 141,953.62 20,831.71 73,346.62

248,336.94 - - - -

387455 - - - -

- - 16291192 - -

- - 1,669,661.04 - -

- 46317 023 - -

1,695,796,888.23 11,888,595.37 90,025,211.05 210,059,741.62 130,393,786.01

5,069,421.23 35,194.79 374,791.30 111,414.26 157,713.93

- - 3,846.03 - -

- - 19.47 - -

248,266.22 - - - -

725,938.16 - - 88,203.18 -

2944,919.17 - - 17,147.30 284,062.44

- - 58.54 - -

10,645,679.70 96,850.87 828,507.07 2,602.38 2,887,836.92

3,603.26 - - 121.39 702.85

19,637,827.74 132,045.66 1,207,222.41 219,488.51 3,330,316.14

1,676,159,060.49 11,756,549.71 88,817,988.64 209,840,253.11 127,063,469.87

1,676,159,060.49 11,756,549.71 88,817,988.64 209,840,253.11 127,063,469.87

1,469,732,265.72 11,179,414.21 78,044,716.88 192,480,897.75 127,165,731.02
The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets

as of 31/12/2016

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

Shares portfolio at market value (Note 2) 65,120,041.20 - 374,968,101.32
Funds portfolio at market value (Note 2) - - -
Bonds portfolio at market value (Note 2) - 633,882,376.74 194,118,938.31
Cash at banks 604,526.41 22,607,855.58 151,361,674.80
Dividends and interest receivable 230,638.33 7,980,359.72 2,275,744.73
Receivable for investments sold 75,133.79 - 98,668.47
Receivable for subscribed shares 496,175.97 813,998.90 2,303,920.37
Receivable on forward foreign exchange contracts - - -
Net other receivable - - 3,280.84
Unrealised gain on contracts for difference (Note 2) - - 6,042,524.99
Credit default swaps at cost (Note 2) - - -
Unrealised gain on credit default swaps (Note 2) - - -
Unrealised gain on futures (Note 2) - 46,176.80 148,317.68
Unrealised gain on futures already cashed (Note 2) - 292,421.88 7,496,028.23
Unrealised gain on interest rate swaps (Note 2) - - -
Unrealised gain on total return swaps (Note 2) - - -
Unrealised gain on forward foreign exchange contracts (Note 2) - - -
Unrealised gain on foreign currencies receivables and payables (Note 2) 5,828.15 5,272.37 -
66,532,343.85 665,628,461.99 738,817,089.74

Liabilities
Accrued fees 234,537.23 990,419.89 2,631,694.50
Overdraft at banks - - -
Interest payable - - -
Payable on forward foreign exchange contracts - - -
Payable for investments purchased 269,432.03 - 313,686.17
Payable for redeemed shares 64,467.17 143,248.86 384,279.81
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 forward foreign exchange contracts (Note 2) 7,341.51 10,653,182.43 4,463,404.42
Unrealised loss on foreign currencies receivables and payables (Note 2) - - 117.28
575,777.94 11,786,851.18 7,693,081.18
Total net assets - unswung 65,956,565.91 653,841,610.81 731,124,008.56
Add/(deduct) swing adjustment - - R
Total net assets - swung 65,956,565.91 653,841,610.81 731,124,008.56

Portfolio at acquisition cost

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 Fund Nordic Equity Nordic Ideas Nordic Stars North American
Small Cap Fund Equity Fund Equity Fund All Cap Fund

(in EUR) (in EUR) (in EUR) (in EUR) (in USD)
222,869,313.66 99,179,679.36 64,779,627.84 46,011,577.99 1,245,676,622.29
7,613,364.68 6,957,167.79 1,615,841.05 1,140,791.46 22,5565,268.13

- - - - 996,588.30

38,5663.37 - - - -
56,168.14 173,730.75 31,970.54 32,660.24 1,346,126.80

- - - - 592.06

3293 - - 12.23 -
230,577,432.68 106,310,567.90 66,427,439.43 47,184,941.92 1,270,575,197.58
925,946.05 404,988.05 288,313.12 152,390.72 4,743,243.32
5,440.66 82.08 1,188.73 765.06 -
1,335.92 8,699.44 - - -
125,429.42 104,119.25 149,204.49 12,105.55 1,8156,822.17

- 10,179.76 - - -

- 41,887.61 - - -

- - - - 1,917,705.49

- 5.40 30162 - 904.87

1,058,152.05 569,961.59 439,007.86 165,261.33 8,477,675.85
229,519,280.63 105,740,606.31 65,988,431.57 47,019,680.59 1,262,097,521.73
229,519,280.63 105,740,606.31 65,988,431.57 47,019,680.59 1,262,097,521.73
194,690,467.77 81,915,158.21 58,115,843.47 44,369,351.51 1,113,564,280.10

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

as of 31/12/2016

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

Shares portfolio at market value (Note 2) - 189,715,370.70 324,310,805.90
Funds portfolio at market value (Note 2) - - -
Bonds portfolio at market value (Note 2) 433,280,771.55 - -
Cash at banks 5,189,964.77 2,745,028.69 5,107,737.76
Dividends and interest receivable 7,454,579.46 247,188.57 268,334.96
Receivable for investments sold - - -
Receivable for subscribed shares 187,024.28 1,093,671.00 232,375.04
Receivable on forward foreign exchange contracts - - -
Net other receivable - 2,551.07 -
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 total return swaps (Note 2) - - -
Unrealised gain on forward foreign exchange contracts (Note 2) - - -
Unrealised gain on foreign currencies receivables and payables (Note 2) 541.81 45249 -
446,112,881.87 193,804,262.52 329,919,253.66

Liabilities
Accrued fees 567,865.20 753,120.29 1,322,940.63
Overdraft at banks - - -
Interest payable - - -
Payable on forward foreign exchange contracts - - -
Payable for investments purchased - - -
Payable for redeemed shares 23,062.93 711,761.07 754,173.26
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 forward foreign exchange contracts (Note 2) 11,936,316.28 164,517.25 1,061,652.03
Unrealised loss on foreign currencies receivables and payables (Note 2) - - 34.61
12,527,244.41 1,629,398.61 3,138,800.43
Total net assets - unswung 433,585,637.46 192,174,863.91 326,780,453.23
Add/(deduct) swing adjustment - - R
Total net assets - swung 433,585,637.46 192,174,863.91 326,780,453.23
Portfolio at acquisition cost 496,646,843.56 154,778,272.28 269,640,643.61

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)

- 723,375,965.49 - - 1,710,058,103.99
5,920,006,813.40 - 6,476,505,029.00 92,880,882.22 -
74,163,421.97 7,439,688.97 220,150,369.42 3,605,411.27 48,579,619.93
70,668,768.46 23,031.82 14,203,379.22 1,475,096.35 5,017,595.34

- 967,974.11 - 903,160.23 369,236.16

2,414,075.24 527,0563.94 427727322 131,772.31 2,313,372.41

- - 163,056.95 - -

- 1,400.43 89126 496.29 33,220.38
6,067,243,079.07 732,335,114.76 6,715,289,999.07 98,996,818.67 1,766,371,148.21
12,542,161.04 2,945,756.66 6,003,402.62 338,188.01 4,171,036.07

- 592,632.66 - - 414,015.69

9,307,453.03 382,041.39 4,841,282.28 - 1,466,385.28
6,027,724.83 - - - -

- - - 1,090,993.10 -

4,454.47 - - - -
27,881,793.37 3,920,430.71 10,844,684.90 1,429,181.11 6,051,437.04
6,039,361,285.70 728,414,684.05 6,704,445,314.17 97,567,637.56 1,760,319,711.17
6,039,361,285.70 728,414,684.05 6,704,445,314.17 97,567,637.56 1,760,319,711.17
5,849,590,472.07 581,477,083.10 6,475,501,756.22 86,298,271.66 1,745,022,490.09

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

as of 31/12/2016

Nordea 1 -
Stable Equity Long/
Short Fund - Euro Hedged

Nordea 1 -
Stable Return Fund

Nordea 1 -
Swedish Bond Fund

(Note 1b)
(in EUR) (in EUR) (in SEK)
Assets
Shares portfolio at market value (Note 2) 884,228,601.92 10,738,934,063.563 -

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

7,331,207,886.73

1,3565,483,860.00

Cash at banks 110,236,251.09 622,333,863.39 5,183,742.05
Dividends and interest receivable 878,940.21 58,875,379.93 14,368,607.32
Receivable for investments sold 386,029.45 2,041,573.03 3,345,403.00
Receivable for subscribed shares - 35,275,995.70 332,629.16
Receivable on forward foreign exchange contracts - - -
Net other receivable 241558 56,944,577.35 -
Unrealised gain on contracts for difference (Note 2) 29,800,958.44 - -
Credit default swaps at cost (Note 2) - - -
Unrealised gain on credit default swaps (Note 2) - - -
Unrealised gain on futures (Note 2) 1,711,1562.63 7,480,180.87 -
Unrealised gain on futures already cashed (Note 2) - - -
Unrealised gain on interest rate swaps (Note 2) - - -
Unrealised gain on total return swaps (Note 2) - - -
Unrealised gain on forward foreign exchange contracts (Note 2) - - -
Unrealised gain on foreign currencies receivables and payables (Note 2) - 227,367.54 668.17
1,027,244,349.22 18,853,320,888.07 1,378,714,909.70

Liabilities
Accrued fees 3,063,033.86 76,450,598.90 291224251
Overdraft at banks - - -
Interest payable - - -
Payable on forward foreign exchange contracts - - -
Payable for investments purchased 518,161.85 6,261,687.75 -
Payable for redeemed shares 1,733,025.82 26,635,048.67 4,089,506.44
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) 2,5563,293.42 90,260,565.39 -
Unrealised loss on interest rate swaps (Note 2) - - -
Unrealised loss on forward foreign exchange contracts (Note 2) 58,346,542.99 213,876,811.77 -
Unrealised loss on foreign currencies receivables and payables (Note 2) 341244 - -
66,217,470.38 413,484,612.48 7,001,748.95
Total net assets - unswung 961,026,878.84 18,439,836,275.59 1,371,713,160.75
Add/(deduct) swing adjustment - - -
Total net assets - swung 961,026,878.84 18,439,836,275.59 1,371,713,160.75
Portfolio at acquisition cost 829,224,631.15 17,224,286,993.42 1,316,640,944.25

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 Kroner Reserve  Unconstrained Bond Fund - US Bond US Corporate US High Yield
USD Hedged Opportunities Fund Bond Fund Bond Fund

(Note1b) (Note 1a&b)
(in SEK) (in USD) (in USD) (in USD) (in USD)
- - - - 4137
1,617,063,742.23 115,029,670.91 36,149,167.50 3,376,155,308.66 874,750,701.89
35,717,989.68 2,875,745.92 1,399,293.63 52,287,773.53 12,183,128.46
2,174,001.95 1,412,206.29 214,337.98 37,663,788.73 13,107,348.83
- - - 18,301,352.41 -
7,751,985.39 - - 7,5638,526.75 5,334,710.72
- 17,822.93 - - -
- 484,830.70 - 949,724.89 -
- - - - 499,947.62
- 0.01 - - 43.86
1,562,707,719.25 119,820,176.76 37,762,799.11 3,492,886,474.97 905,875,922.65
1,625,404.80 206,220.87 51,244.49 5,562,438.30 1,687,885.66
- 1,013,818.77 - - -
2,115,373.38 - - 8,147,933.33 586,001.66
- - - 58,748.32 -
- 2,849,810.38 703,088.02 67,320,087.15 -
1,178.83 - 0.01 2,463.70 -
3,641,957.01 4,069,850.02 754,332.52 81,091,670.80 2,273,887.32
1,559,065,762.24 115,750,326.74 37,008,466.59 3,411,794,804.17 903,602,035.33
1,559,065,762.24 115,750,326.74 37,008,466.59 3,411,794,804.17 903,602,035.33
1,625,280,610.93 116,202,722.99 37,179,360.82 3,393,894,418.66 856,699,936.84

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

as of 31/12/2016

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 total return swaps (Note 2)

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

2,384,237,469.39
127,729,868.21
7,605,121.63

2,818,319.81

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

2,522,390,779.04

6,364,850.70

6,418,696.70

33,989,676.05
102.95

46,773,226.40

Total net assets - unswung

2,475,617,552.64

Add/(deduct) swing adjustment

Total net assets - swung

2,475,617,552.64

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 year ended

31/12/2016

Combined Statement Nordea 1 - Nordea 1 -
African Equity Fund Alpha 15
(in EUR) (in EUR) (in EUR)
Total net assets at the beginning of the year 41,722,218,161.28 41,218,197.61 345,617,590.70
Revaluation difference on opening net assets (Note 2) 456,264,374.17 - -
Combined opening net assets at year-end rate 42,178,482,535.44 - -
Income

Net dividends (Note 2) 569,686,870.01 1,193,278.59 11,420,623.62
Net interest on bonds (Note 2) 1,026,506,910.88 - 544,816.32
Net interest on banks 1,458,987.20 - -
Net interest on derivatives 43,807,286.55 - 2,026,753.19
Other income 410,935.39 - -
Income on stock lending (Note 7) 4,954,595.57 - 37,711.04
1,646,825,585.60 1,193,278.59 14,029,804.17

Expenses
Net interest on banks 7,236,900.87 8,658.45 420,097.01
Net interest on derivatives 7,003,356.58 - -
Audit, legal, registration, board of directors and other fees 7,100,222.88 5,094.74 63,606.28
Central administration fees (Note 5) 87,952,702.88 93,702.00 261,084.17
Depositary bank fees (Note 4) 5516,053.99 38,779.31 72,061.74
Distribution fees E-shares and HE-shares (Note 3c) 13,666,441.05 6,486.65 115,952.16
Investment management fees (Note 3a) 461,068,741.19 728,915.09 1,491,5644.28
Performance fees (Note 3b) 13,137,401.17 - 4,079,759.40
Printing, publication and internet fees 5,694,334.97 8,087.50 7,531.91
Taxe d'abonnement (Note 6) 16,268,363.10 18,111,567 69,759.18
Transaction related costs (Note 14) 8,094,853.84 20,172.96 1,666,149.01
632,639,372.53 927,908.27 8,147,445.14
Net income/(loss) 1,014,186,213.07 265,370.32 5,882,359.03
Net realised gain/(loss) on securities 619,651,825.43 (3,989,966.15) 1,997,785.59
Net realised gain/(loss) on contracts for difference 90,107,823.27 - 10,943,329.67
Net realised gain/(loss) on credit default swaps (4,041,735.89) - (937,897.87)
Net realised gain/(loss) on futures (668,196,516.27) - (12,727,566.88)
Net realised gain/(loss) on interest rate swaps 2,888,605.23 - -
Net realised gain/(loss) on total return swaps (254,603.84) - -
Net realised gain/(loss) on forward foreign exchange contracts (651,647,663.34) 46.97 (14,455,823.90)
Net realised gain/(loss) on foreign currencies 124,916,947.29 (182,310.50) 9,013,345.73
Net realised gain/(loss) 627,710,894.93 (3,906,859.36) (284,468.63)
Changes in unrealised gain/(loss) on securities 1,695,575,270.05 4,124,196.48 28,099,016.24
Changes in unrealised gain/(loss) on contracts for difference 11,671,784.34 - 1,342,456.94
Changes in unrealised gain/(loss) on credit default swaps 6,546,936.32 - 32,074.48
Changes in unrealised gain/(loss) on futures (36,913,826.07) - 19,955,465.79
Changes in unrealised gain/(loss) on interest rate swaps 1,627,085.15 - -
Changes in unrealised gain/(loss) on total return swaps 134.38 - -
Changes in unrealised gain/(loss) on forward foreign exchange contracts (459,186,595.24) - (665.48)
Changes in unrealised gain/(loss) on foreign currencies 779,599.49 (87.49) 17,651.06
Net increase/(decrease) in net assets as a result of operations 1,847,711,283.34 217,249.63 49,161,529.40

Reversal of swing adjustment (Note 13)

Movements in capital

(248,596.12) - -

Proceeds from shares issued 39,493,741,203.08 27,502,351.55 260,094,253.62
Payments for shares redeemed (23,516,860,752.23) (30,235,701.83) (99,341,683.80)
Dividends paid (75,678,013.78) - -
Total net assets at the end of the year - unswung 59,927,147,659.74 38,702,096.96 555,531,689.92
Add/(deduct) swing adjustment 4,463,440.55 - -
Total net assets at the end of the year - swung 59,931,611,100.29 38,702,096.96 555,531,689.92
TER for the year (Note 9)

AP-Shares 2.30%
BP-Shares 2.39% 2.31%
E-Shares 3.13% 3.06%
Performance fee for the year (Note 3b)

AP-Shares

BP-Shares 0.03%
E-Shares 0.03%

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 Brazilian Equity Fund Chinese Equity Fund Danish Bond Fund Danish Kroner
Equity Fund (Note 1d) Reserve

(in USD) (in USD) (in USD) (in DKK) (in DKK)
87,552,876.30 8,034,739.30 201,157,995.45 177,367,979.86 133,158,649.42
1,681,375.33 220,877.82 369851871 - -
- - - 3,400,545.80 1,293,045.20

909.26 268.75 4,804.76 - -

7453 - - - -
43,334.25 - 53,186.66 - -
1,725,693.37 221,146.57 3,656,510.03 3,400,545.80 1,293,045.20

- - - 15,920.54 58,463.07

12,072.33 931.73 23,890.31 21,870.69 15,865.49
176,061.46 14,91850 55,122,563 263,915.12 178,023.78
31,717.08 293212 32,299.84 11,0564.67 8,484.25
7,781.98 6,324.82 2,71834 115,027.80 91,345.92
1,170,337.45 113,831.33 73,696.85 970,027.47 145,925.75
14,873.57 1,645.26 633.41 37,378.39 27,113.35
35,648.50 244358 18,980.02 79,375.49 56,926.01
36,720.12 39,097.99 29,638.85 980.79 1,125.60
1,485,212.49 182,025.33 236,880.15 1,515,550.86 583,263.22
240,480.88 39,121.24 3,419,629.88 1,884,994.94 709,781.98
(4,474,737.82) (1,603,978.49) (4,140,491.12) 2,611,729.81 (2,775,107.31)
15,489.29 (6,723.71) (773.65) (29.36) (666.66)
(88,369.30) 466,113.87 (57,891.09) (113.94) (3,580.38)
(4,307,136.95) (1,105,467.09) (779,525.98) 4,496,581.45 (2,069,572.37)
5,654,996.29 2,691,286.50 1,796,833.16 (231,620.11) 1,321,126.41

(94,171.79) 7,012.59 - - -

(272.75) (1,2569.08) 2,618.66 6.27 491.18
1,253,414.80 1,491,572.92 1,019,925.84 4,264,967.61 (747,954.78)
60,634,663.85 26,120,155.46 72,863,355.77 20,051,464.62 39,623,671.73
(65,262,540.66) (35,646,467.68) (105,663,991.81) (56,890,194.04) (63913,5618.80)
(7,433.66) - - - .
84,170,980.63 - 169,477,285.25 144,794,218.05 108,020,847.57
84,170,980.63 - 169,477,285.25 144,794,218.05 108,020,847.57
1.78%

1.78% 2.02% 0.85% 0.37%
2.562% 2.82% 1.60% 1.12%

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

31/12/2016

Nordea 1 - Nordea 1 - Nordea 1 -
Danish Mortgage Emerging Consumer Emerging Market
Bond Fund Fund Bond Fund
(in DKK) (in EUR) (in USD)
Total net assets at the beginning of the year 3,600,793,017.10 136,567,306.76 291,242,772.68
Revaluation difference on opening net assets (Note 2) - - -
Combined opening net assets at year-end rate - - -
Income
Net dividends (Note 2) - 3,973,216.00 -
Net interest on bonds (Note 2) 85,018,152.21 - 39,390,775.38
Net interest on banks - - 28,054.79
Net interest on derivatives - - -
Other income - - -
Income on stock lending (Note 7) 24,649.00 25,197.94 -
85,042,801.21 3,998,413.94 39,418,830.17
Expenses
Net interest on banks 415,729.24 5916.60 -
Net interest on derivatives 1,094,446.29 - -
Audit, legal, registration, board of directors and other fees 492,191.35 17,107.93 80,477.31
Central administration fees (Note 5) 4,476,206.13 249,925.39 1,041,638.37
Depositary bank fees (Note 4) 2652,439.17 21,070.47 46,471.69
Distribution fees E-shares and HE-shares (Note 3c) 380,492.82 31,435.12 17,391.29
Investment management fees (Note 3a) 14,413,440.03 1,713,028.96 4,427731.76
Performance fees (Note 3b) - - -
Printing, publication and internet fees 262,901.58 22,420.12 26,313.21
Taxe d'abonnement (Note 6) 816,685.86 51,813.71 119,261.76
Transaction related costs (Note 14) 105,308.21 13,390.562 17,037.42
22,709,840.68 2,126,108.82 5,776,222.81
Net income/(loss) 62,332,960.53 1,872,305.12 33,642,607.36
Net realised gain/(loss) on securities 57,414,958.25 (3,844,285.69) 198,524.99
Net realised gain/(loss) on contracts for difference - - -
Net realised gain/(loss) on credit default swaps - - -
Net realised gain/(loss) on futures (15,337,074.28) - -
Net realised gain/(loss) on interest rate swaps (1,018216.61) - -
Net realised gain/(loss) on total return swaps - - -
Net realised gain/(loss) on forward foreign exchange contracts 7,135,072.27 (911.95) (21,512,722.12)
Net realised gain/(loss) on foreign currencies 441.872.37 154,665.45 2,611,498.00
Net realised gain/(loss) 110,969,572.53 (1,818,227.07) 14,939,908.23
Changes in unrealised gain/(loss) on securities 63,552,184.77 9,349,452.87 9,840,458.41
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 (5,050,424.54) - -
Changes in unrealised gain/(loss) on interest rate swaps 11,164,645.58 - -
Changes in unrealised gain/(loss) on total return swaps - - -
Changes in unrealised gain/(loss) on forward foreign exchange contracts (3,368,069.11) 167.52 643,674.36
Changes in unrealised gain/(loss) on foreign currencies 9,643.30 12,224.29 14,958.03
Net increase/(decrease) in net assets as a result of operations 177,277,552.53 7,543,617.61 25,438,999.03
Reversal of swing adjustment (Note 13) - - -
Movements in capital
Proceeds from shares issued 1,969,965,739.81 16,983,713.04 944,818,257.55
Payments for shares redeemed (1,904,084,619.37) (42,050,808.52) (348,335,561.24)
Dividends paid (24,391,717.75) (136,453.86) (3,105,596.13)
Total net assets at the end of the year - unswung 3,819,559,972.32 118,907,375.03 910,058,871.89
Add/(deduct) swing adjustment - - -
Total net assets at the end of the year - swung 3,819,559,972.32 118,907,375.03 910,058,871.89
TER for the year (Note 9)
AP-Shares 0.85% 1.80% 1.33%
BP-Shares 0.85% 1.81% 1.33%
E-Shares 1.60% 2.565% 2.06%

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 Bond
Opportunities Fund (Note 1b)

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

(in USD) (in USD) (in USD) (in USD) (in USD)
105,093,917.94 258,346,682.07 73,339,679.30 101,504,993.93 10,602,836.47
7,242,805.28 12,898,278.72 5,342,273.37 7,226,718.37 1,179,449.40
2,058.05 13,708.06 4,055.86 5,278.77 4,186.40
- - 11,44455 11,871.76 703.68
1,073.00 - - - -
- - 14,900.61 - 536.25
7,245,936.33 12,911,986.78 5,372,674.39 7,243,868.90 1,184,874.73
14,217.02 31,361.65 12,231.67 15,190.29 2,481.22
79,396.25 332,942.10 110,111.90 68,422.90 29,363.02
30,390.07 16,810.62 14,773.99 55,977.98 5,825.73
3,131.01 9,928.64 37.44 352,02 23.08
320,718.11 1,608,186.56 446,441.68 196,490.46 1456,707.95
363.16 16,624.98 4843 121.45 24.26
11,032.43 51,362.39 9,849.84 11,989.02 2,534.68
8,032.07 6,556.54 9,398.32 7,925.80 9,8562.02
467,270.12 2,073,773.28 602,893.27 356,469.92 195,811.86
6,778,666.21 10,838,213.50 4,769,781.12 6,887,398.98 989,062.87
(7,861,310.22) 760,449.64 245,168.88 (4,423,952.17) (61,699.44)
- - (43,692.22) 1,7561.99 43712
- - (38914.24) (16970.34) 5,316.88
- - 92,888.24 1563,450.86 28,841.73
(1,751,712.29) (13,960,494.70) (1,421,464.30) (617,678.16) (235,844.02)
90,744.04 625,406.88 360,963.33 (168,006.06) (3,500.35)
(2,743,612.26) (1,736,424.68) 3,964,730.81 1,915,995.10 722,613.79
13,669,584.48 13,234,624.25 2,431,233.47 7,407,444.10 (1,026,069.84)
- - 59156.92 - -
- - (3312.48) (10219.47) (135624.32)
- - 14,790.68 213,679.44 32,698.80
898,195.93 4,832,016.19 (3,682,573.80) (310,049.86) (631,209.85)
(0.36) (24.70) (16.02) 47456 (16.46)
11,714,167.79 16,330,191.06 2,730,769.58 9,217,323.87 (915,507.88)
21,763,072.46 54,097,185.06 38,160,907.49 13,206,5681.83 32,846,799.94
(568,058,288.76) (133,991,605.29) (7,695,041.31) (6915,208.66) (322,630.70)
- (1,199,806.62) - (22,307.36) -
80,502,869.43 193,582,646.28 106,636,315.06 117,991,383.61 42,211,497.83
80,502,869.43 193,582,646.28 106,636,315.06 117,991,383.61 42,211,497.83
1.563%

1.55% 1.53% 1.30% 1.34% 1.42%
2.27% 2.27% 2.10% 2.09% 2.14%

The accompanying notes form an integral part of these financial statements.
Nordea 1, SICAV - Audited Annual Report 2016 31



Statement of Operations and Changes in
Net Assets for the year ended

31/12/2016

Nordea 1 - Nordea 1 - Nordea 1 -
Emerging Markets Emerging Markets Emerging Stars
Focus Equity Fund Small Cap Fund Equity Fund
(in USD) (in USD) (in USD)
Total net assets at the beginning of the year 48,645,184.78 83,775,894.66 1,639,006,950.77
Revaluation difference on opening net assets (Note 2) - - -
Combined opening net assets at year-end rate - - -
Income
Net dividends (Note 2) 1,002,019.99 2,703,834.58 43,807,708.71
Net interest on bonds (Note 2) - - -
Net interest on banks 862.01 1,596.99 46,162.23
Net interest on derivatives - - -
Other income - - -
Income on stock lending (Note 7) 16,563.80 - 432,999.15
1,019,445.80 2,705,431.57 44,286,870.09
Expenses
Net interest on banks - - -
Net interest on derivatives - - -
Audit, legal, registration, board of directors and other fees 6,5635.18 12,045.03 2928,638.00
Central administration fees (Note 5) 77,756.14 44,022.95 3,040,897.74
Depositary bank fees (Note 4) 21,704.31 33,320.30 551,842.31
Distribution fees E-shares and HE-shares (Note 3c) 1,389.74 749,69 14,843.12
Investment management fees (Note 3a) 514,087.10 145,714.83 19,923,3156.83
Performance fees (Note 3b) - - -
Printing, publication and internet fees 1,106.55 1,645.41 195,915.38
Taxe d'abonnement (Note 6) 6,804.80 12,225.63 542114.34
Transaction related costs (Note 14) 27,939.56 40,965.23 32,043.37
657,323.38 290,589.07 24,529,610.09
Net income/(loss) 362,122.42 2,414,842.50 19,757,260.00
Net realised gain/(loss) on securities (3,246,523.87) (2,604,250.68) (92,475,269.22)
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 30.61 5,793.83 (11,560.18)
Net realised gain/(loss) on foreign currencies 14,927.78 (103,161.93) (2,000,464.92)
Net realised gain/(loss) (2,869,443.06) (286,776.28) (74,730,034.32)
Changes in unrealised gain/(loss) on securities 5,952,827.47 3,286,163.91 176,759,798.98
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 - - 9851
Changes in unrealised gain/(loss) on foreign currencies 692.72 (9,452.48) 21,822,656
Net increase/(decrease) in net assets as a result of operations 3,084,077.13 2,989,935.15 102,051,685.73
Reversal of swing adjustment (Note 13) - - -
Movements in capital
Proceeds from shares issued 3,818,170.31 22,188,411.73 594,693,5608.16
Payments for shares redeemed (13,829,426.28) (10,706,722.32) (496,238,799.93)
Dividends paid - - (135,709.86)
Total net assets at the end of the year - unswung 41,718,005.94 98,247,519.22 1,839,377,634.87
Add/(deduct) swing adjustment - - -
Total net assets at the end of the year - swung 41,718,005.94 98,247,519.22 1,839,377,634.87
TER for the year (Note 9)
AP-Shares 1.78%
BP-Shares 1.82% 1.96% 1.81%
E-Shares 2.56% 2.71% 2.55%

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 Corporate European Covered European Cross European Diversified
Bond Fund Bond Fund Plus Bond Fund Credit Fund Corporate Bond Fund
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
689,279,108.40 102,072,135.61 545,284,050.54 943,049,713.75 83,113,798.82
21,540,461.65 2,709,433.34 11,821,81022 43,375,503.09 2,442,738.02
701,562.62 290,051.82 - - -
81,263.06 9,861.17 50,889.12 225,600.90 6,398.46
22,323,277.33 3,009,346.33 11,872,699.34 43,601,103.99 2,449,136.48
55,049.69 7543.82 126,468.69 132,868.90 7,693.10
- - 273,620.41 - -
100,702.97 12,470.25 102,218.34 130,692.14 11,369.79
750,747.40 47,659.78 870,104.92 1,217,903.68 26,669.59
54,947.97 6,674.09 56,971.65 71589.15 6,174.48
23,697.25 - 348,351.88 67,973.18 48858
2546,761.84 120,689.556 2,799,622.07 6,833,890.10 18,862.66
89,971.49 - 45,191.27 93,228.23 823.90
241,955.00 894154 170,864.56 27250157 9,860.88
42,354.51 28,366.62 35,507.51 2,624.40 5,092.26
3,906,188.12 232,345.65 4,828,921.30 8,823,171.35 86,925.14
18,417,089.21 2,777,000.68 7,043,778.04 34,777,932.64 2,362,211.34
6,663,820.55 572,731.28 13,632,778.31 (16,762,650.64) 1,3563,503.80
111,631.40 (116,443.16) 182,232.04 - -
2.18 (163,237.27) (2,484,715.34) - 72,664.71
- - 3,078,472.61 - -
(16,145,677.65) (613,350.67) 1,476,184.20 7,274,981.08 (2,956,294.60)
1,100,289.00 59,493.86 (71,179.80) 74,807.44 293,169.53
10,147,154.69 2,516,194.72 22,857,550.06 25,365,070.52 1,125,254.78
5,674,957.93 1,170,262.25 3516,126.43 23,856,047.00 65,954.02
(400,839.62) (98,109.78) (270,035.47) - -
- (46,134.27) (41,071.85) - (6,720.00)
- - 1,491,742.25 - -
2,433,569.84 153,298.40 (937,724.31) 2,121,401.67 961,459.88
(230.30) 0.01 - 1,316.33 -
17,754,602.54 3,695,511.33 26,616,587.11 51,343,834.52 2,145,948.68
- - - - (248,596.12)
3756,464,865.66 3,183,6569.99 651,017,323.82 486,495,317.45 7,475,709.76
(335,743,765.78) (20,987,017.63) (3562,822,658.90) (375,687,401.07) (8,327,239.61)
(568,652.36) - (1,902,385.16) (5,120,223.02) -
746,176,258.36 87,964,189.30 868,192,917.41 1,099,181,241.63 84,159,621.53
746,176,258.36 87,964,189.30 868,192,917.41 1,099,181,241.63 84,159,621.53
0.84% 1.25%
0.84% 0.84% 1.25% 0.75%
1.69% 1.569% 1.99% 1.48%
The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in
Net Assets for the year ended

31/12/2016

Nordea 1 - Nordea 1 - Nordea 1 -
European Financial European Focus European High Yield
Debt Fund Equity Fund Bond Fund
(in EUR) (in EUR) (in EUR)
Total net assets at the beginning of the year 291,930,065.67 133,098,898.57 4,338,015,521.21
Revaluation difference on opening net assets (Note 2) - - -
Combined opening net assets at year-end rate - - -
Income
Net dividends (Note 2) - 4,357,144.20 -
Net interest on bonds (Note 2) 13,408,013.54 - 231,371,634.61
Net interest on banks - - -
Net interest on derivatives 581,191.22 - 14,734,720.08
Other income - - -
Income on stock lending (Note 7) 40,531.00 42,949.77 -
14,029,735.76 4,400,093.97 246,106,254.69
Expenses
Net interest on banks 50,125.15 9,324.70 2,007,563391
Net interest on derivatives - - -
Audit, legal, registration, board of directors and other fees 35,223.41 18,926.43 614,87893
Central administration fees (Note 5) 252,910.79 182,852.66 8,070,804.14
Depositary bank fees (Note 4) 18,661.02 14,596.33 329,234.82
Distribution fees E-shares and HE-shares (Note 3c) 38,028.52 1,752.02 272,666.39
Investment management fees (Note 3a) 1,222,680.61 965,881.87 28,879,962.16
Performance fees (Note 3b) - - -
Printing, publication and internet fees 7,869.57 135.85 338,056.13
Taxe d'abonnement (Note 6) 37,603.67 14,651.11 1,073,624.569
Transaction related costs (Note 14) 34,125.29 9,767.25 13,901.65
1,697,228.03 1,217,888.22 41,600,562.62
Net income/(loss) 12,332,507.73 3,182,205.75 204,505,692.07
Net realised gain/(loss) on securities (445,407.64) (8,632,729.16) 17,695,250.95
Net realised gain/(loss) on contracts for difference - - -
Net realised gain/(loss) on credit default swaps (1,025,196.29) - (11,682,372.40)
Net realised gain/(loss) on futures (4,984,142.28) - (355,506.65)
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 8512,041.35 (1,482.83) 217,716,295.36
Net realised gain/(loss) on foreign currencies 512,915.04 (109,199.90) (8,063,695.74)
Net realised gain/(loss) 14,902,717.91 (5,561,206.14) 419,815,663.59
Changes in unrealised gain/(loss) on securities 2,027,664.41 10,894,977.58 (97,297.08)
Changes in unrealised gain/(loss) on contracts for difference - - -
Changes in unrealised gain/(loss) on credit default swaps (171,430.26) - 5,257,216.29
Changes in unrealised gain/(loss) on futures (1,023,363.54) - (94,772.26)
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 (5,336,659.61) - (79,602,184.94)
Changes in unrealised gain/(loss) on foreign currencies 902.54 (4,609.26) 4,850.79
Net increase/(decrease) in net assets as a result of operations 10,399,831.45 5,329,162.18 345,283,476.39
Reversal of swing adjustment (Note 13) - - -
Movements in capital
Proceeds from shares issued 101,550,625.90 59,662,981.88 3,660,5642,685.91
Payments for shares redeemed (207,583,913.74) (43,603,253.58) (3,722,267,878.86)
Dividends paid (5,222.80) - (20,468,506.10)
Total net assets at the end of the year - unswung 196,291,386.48 154,487,789.05 4,601,105,298.55
Add/(deduct) swing adjustment - - -
Total net assets at the end of the year - swung 196,291,386.48 154,487,789.05 4,601,105,298.55
TER for the year (Note 9)
AP-Shares 1.23% 1.32%
BP-Shares 1.25% 1.79% 1.32%
E-Shares 1.99% 2.55% 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 High Yield European Opportunity European Small and European Value Flexible Fixed
Bond Fund Il Fund (Note 1d) Mid Cap Equity Fund Fund Income Fund
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
392,371,635.46 18,644,826.40 526,921,932.83 1,397,229,015.24 1,101,746,449.69
- 284,679.65 10,484,756.92 33,008,436.49 3,631,079.49
26,939,274.40 - - - 33,367,1456.85
184,213.24 - - - 12,720,148.86

- - - 36,392.93 -

- 5,072.32 - 577,602.74 -
27,123,487.64 289,651.97 10,484,756.92 33,622,432.16 49,718,374.20
69,038.96 1,187.11 46,004.76 733,427.49 363,529.79
61,970.49 1,063.80 60,054.29 169,379.51 285,623.30
460,670.59 16,718.90 915,740.93 3,021,204.29 2,422,1561.48
33,839.66 67326 45,940.83 120,119.40 164,701.83
3,407.13 1,630.88 12,276.12 111,183.95 313,224.20
1,664,279.27 104,852.59 5,759,995.09 16,298,764.49 10,476,067.29
22,607.86 1,747.93 101,141.17 200,016.43 136,699.54
88,188.00 1,753.39 219,756.43 477,482.54 535,5659.01
9,018.22 1,913.48 7,064.98 4,338.25 393,416.11
2,403,020.18 131,441.34 7,167,974.60 21,135,916.35 15,090,871.55
24,720,467.46 158,210.63 3,316,782.32 12,486,515.81 34,627,502.65
5,194,956.51 1,391,180.11 (3,835,821.64) 69,903,761.57 (21,694,026.34)
(1,499,322.08) - - - 11,638,413.38
(9.20) - 532,678.84 - (5,345,298.08)

- - - - (103,000.00)
10,646,853.60 18.01 376.29 (41,653.28) 18,433,475.26
735,502.09 (8,405.77) (859,352.25) (31,012.15) 7,235,616.30
39,798,448.38 1,541,002.98 (845,436.44) 82,317,611.95 44,792,582.17
10,056,093.98 (2,938,049.66) (5,196,566.25) (37,557,942.43) 8,374,349.69
2,870,819.63 - - - (861,325.27)

- - - - (12,701,357.71)
(7,073,853.79) - - 178,986.35 (40,730,999.82)
(1.76) 24722 (3,380.12) 24,927.04 581.38
45,651,506.34 (1,396,799.46) (6,045,382.81) 44,963,582.91 (1,126,169.56)
272,923,771.37 701,646.59 83,982,176.02 259,972,901.33 2,703,439,087.88
(163,017,311.88) (17,947,237.31) (173,290,608.77) (387,606,127.39) (801,876,662.42)
- (2,336.22) (1,139.87) (361,298.68) (12,094.37)

557,929,601.29

431,566,976.40

1,314,198,073.51

3,002,170,711.22

4,463,440.55

562,393,041.84

The accompanying notes form an integral part of these financial statements.
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431,566,976.40

1.67%
1.60%
2.35%

1,314,198,073.51

1.85%
1.85%
2.60%

3,002,170,711.22

1.03%
1.04%
1.78%
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Statement of Operations and Changes in
Net Assets for the year ended

31/12/2016

Nordea 1 - Nordea 1 - Nordea 1 -
Flexible Fixed GBP Diversified Global Bond Fund
Income Plus Fund Return Fund
(Note 1b)
(in EUR) (in GBP) (in EUR)
Total net assets at the beginning of the year 42,967,310.91 307,619,337.77 65,824,572.42
Revaluation difference on opening net assets (Note 2) - - -
Combined opening net assets at year-end rate - - -
Income
Net dividends (Note 2) - 5,835,092.15 -
Net interest on bonds (Note 2) 1,432,788.24 2,992,436.54 2,605,835.12
Net interest on banks - - -
Net interest on derivatives - 309,490.99 -
Other income - - -
Income on stock lending (Note 7) 46861 52,943.83 4,331,656
1,433,256.85 9,189,963.51 2,610,166.68
Expenses
Net interest on banks 5,996.56 10,6561.77 26,845.63
Net interest on derivatives 13,027.40 - -
Audit, legal, registration, board of directors and other fees 5,773.74 60,144.18 15,989.10
Central administration fees (Note 5) 22,051.20 191,431.75 154,831.70
Depositary bank fees (Note 4) 3,106.88 44,540.15 9,633.31
Distribution fees E-shares and HE-shares (Note 3c) 13,099.19 - 66,963.34
Investment management fees (Note 3a) 36,618.20 2,286,076.82 531,302.29
Performance fees (Note 3b) - - -
Printing, publication and internet fees 1,322.21 82.16 12,261.02
Taxe d'abonnement (Note 6) 7,019.62 51,211.38 37,560.95
Transaction related costs (Note 14) 5,698.93 141,376.87 4,281.24
113,713.83 2,785,415.08 859,568.58
Net income/(loss) 1,319,543.02 6,404,548.43 1,750,598.10
Net realised gain/(loss) on securities 86,642.75 38,056,077.49 561,435.31
Net realised gain/(loss) on contracts for difference - - -
Net realised gain/(loss) on credit default swaps (32,776.91) 57,909.60 -
Net realised gain/(loss) on futures 77,396.21 (10,369,487.21) (310,869.03)
Net realised gain/(loss) on interest rate swaps (1,400.00) - -
Net realised gain/(loss) on total return swaps - - -
Net realised gain/(loss) on forward foreign exchange contracts (1,118,043.70) (88,475,089.81) (89,124.563)
Net realised gain/(loss) on foreign currencies 258,098.72 2,285,822.68 (69,418.77)
Net realised gain/(loss) 589,460.09 (52,030,218.82) 1,842,621.08
Changes in unrealised gain/(loss) on securities 1,706,839.79 46,072,368.86 40,805.44
Changes in unrealised gain/(loss) on contracts for difference - - -
Changes in unrealised gain/(loss) on credit default swaps 7,799.12 (12,209.85) -
Changes in unrealised gain/(loss) on futures (113,427.27) (2,495,865.39) 17,423.46
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 (695,418.07) 21,162,773.59 (23,221.84)
Changes in unrealised gain/(loss) on foreign currencies - 11,551.91 55.44
Net increase/(decrease) in net assets as a result of operations 1,495,253.66 12,708,400.30 1,877,683.58
Reversal of swing adjustment (Note 13) - - -
Movements in capital
Proceeds from shares issued 46,961,5659.24 430,432,973.68 177,933,0568.67
Payments for shares redeemed (47,400,490.28) (11,193,919.75) (98,055,902.29)
Dividends paid - (2.43) (93,970.44)
Total net assets at the end of the year - unswung 44,023,633.53 739,566,789.57 147,485,441.94
Add/(deduct) swing adjustment - - -
Total net assets at the end of the year - swung 44,023,633.53 739,566,789.57 147,485,441.94
TER for the year (Note 9)
AP-Shares 0.85%
BP-Shares 0.87% 0.85%
E-Shares 1.69% 1.569%

Performance fee for the year (Note 3b)

AP-Shares

BP-Shares

E-Shares

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

36

Nordea 1, SICAV - Audited Annual Report 2016



Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 -
Global Climate and Global Dividend Fund Global High Yield Global Ideas Global Long Short Equity
Environment Fund Bond Fund Equity Fund Fund - USD Hedged
(Note 1b) (Note 1a)
(in EUR) (in USD) (in USD) (in USD) (in USD)
74,019,524.98 3,272,920.15 580,586,627.05 3,277,339.55 -
1,062,091.78 1,048,04391 - 259,696.82 847.86
- - 37,000,777.37 - -
- 2816.10 17,085.44 1,1256.29 1,905.41
70,581.35 749.44 - 337324 -
1,132,673.13 1,051,609.45 37,017,862.81 264,195.35 2,753.27
6,064.70 - - - -
- - - - 12,300.20
10,979.90 4,799.30 78,7564.10 2,334.66 294.06
163,644.28 77,370.63 295,940.65 36,968.48 377477
7,615.30 7,315.55 40,709.10 6,825.21 490.58
15,077.60 13979.35 55,786.10 20,760.72 84.28
1,145,5633.44 572,667.66 727,963.65 271,9156.83 25,732.30
- - - - 89.20
15,067.24 7,168.58 821081 3317.79 63.43
39,250.86 24,305.07 73,755.38 11,695.31 868.80
7,183.66 7,5632.00 4,394.64 8,899.85 4,186.46
1,410,316.88 715,138.04 1,285,514.43 362,717.85 47,884.08
(277,643.75) 336,471.41 35,732,348.38 (98,522.50) (45,130.81)
9,110,908.78 115,316.95 (22,413,148.80) 68,056.95 254353
- - (402,997.57) - (22.20)
- - - - (268,377.91)
(403.49) 89,177.01 (4,425,331.43) 34,692.48 (227,837.68)
(61,480.38) (226,112.98) 343,874.22 29,1156.89 31,082.71
8,771,381.16 314,852.39 8,834,744.80 33,342.82 (507,742.36)
6,016,137.79 1,712,401.98 63,060,729.69 453,479.17 349,203.21
- - (167,174.30) - -
- - - - 141.656
- (4563.79) (1,17754851) (22,920.26) (284,648.97)
258.19 199.856 1,764.81 (266.17) 417.63
14,787,777.14 2,027,000.43 70,552,516.49 463,635.56 (442,628.84)
85,298,710.12 79,426,181.22 99,614,149.85 46,081,372.65 14,498,112.12
(29,122,317.28) (25,662,708.31) (166,173,644.75) (22,293,382.43) (586,649.94)
(66.98) (121.47) - - -
144,983,627.98 59,063,272.02 584,479,648.64 27,528,965.23 13,468,833.34
144,983,627.98 59,063,272.02 584,479,648.64 27,528,965.23 13,468,833.34
1.80% 1.80% 1.82%
1.80% 1.79% 1.32% 1.81% 1.84%
2.565% 2.53% 2.07% 2.55% 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 year ended

31/12/2016

Nordea 1 - Nordea 1 - Nordea 1 -
Global Opportunity Fund Global Portfolio Fund Global Real
Estate Fund
(in EUR) (in EUR) (in USD)
Total net assets at the beginning of the year 333,693,947.21 451,908,966.28 236,734,160.12
Revaluation difference on opening net assets (Note 2) - - -
Combined opening net assets at year-end rate - - -
Income
Net dividends (Note 2) 10,697,262.87 8,713,285.26 10,464,263.14
Net interest on bonds (Note 2) - - -
Net interest on banks - - 9,782.23
Net interest on derivatives - - -
Other income - - -
Income on stock lending (Note 7) - 36,836.96 -
10,597,262.87 8,750,122.22 10,474,045.37
Expenses
Net interest on banks 11,5604.56 132,688.89 -
Net interest on derivatives - - -
Audit, legal, registration, board of directors and other fees 68,594.78 66,840.14 4497690
Central administration fees (Note 5) 145,188.19 965,975.01 809,946.24
Depositary bank fees (Note 4) 4771554 39,136.48 34,510.06
Distribution fees E-shares and HE-shares (Note 3c) 44559 342,05 1,451.04
Investment management fees (Note 3a) 84,692.30 3,638,640.66 4,586,720.80
Performance fees (Note 3b) - - -
Printing, publication and internet fees 78.15 103,966.74 54,461.72
Taxe d'abonnement (Note 6) 54,561.98 238,336.30 156,731.68
Transaction related costs (Note 14) 8,139.19 3,12861 28,873.70
420,920.28 5,189,054.88 5,717,672.14
Net income/(loss) 10,176,342.59 3,561,067.34 4,756,373.23
Net realised gain/(loss) on securities (22,634,537.35) 5,894,465.62 (1,274,192.04)
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 105.60 (2,075.74) 5,338.62
Net realised gain/(loss) on foreign currencies 423,472.51 (145,552.43) (426,733.20)
Net realised gain/(loss) (12,034,616.65) 9,307,904.79 3,060,786.61
Changes in unrealised gain/(loss) on securities 49,587,393.93 7,142,489.25 (9,907,956.52)
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 (61.30) - -
Changes in unrealised gain/(loss) on foreign currencies 109,2563.40 16,019.98 9,689.91
Net increase/(decrease) in net assets as a result of operations 37,661,969.38 16,466,414.02 (6,837,580.00)
Reversal of swing adjustment (Note 13) - - -
Movements in capital
Proceeds from shares issued 322,573,390.67 251,388,263.37 355,439,219.76
Payments for shares redeemed (49,948313.11) (227,446,783.70) (46,038,835.99)
Dividends paid - - -
Total net assets at the end of the year - unswung 643,980,994.15 492,316,859.97 539,296,963.89
Add/(deduct) swing adjustment - - -
Total net assets at the end of the year - swung 643,980,994.15 492,316,859.97 539,296,963.89
TER for the year (Note 9)
AP-Shares
BP-Shares 1.83% 1.04% 1.84%
E-Shares 2.568% 1.79% 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 -
Global Small Global Stable Equity Global Stable Equity Global Stars Equity Global Value Fund
Cap Fund Fund (Note 1b) Fund - Euro Hedged Fund (Note 1a) (Note 1d)
(in USD) (in EUR) (in EUR) (in USD) (in EUR)
121,613,347.65 2,077,568,771.15 1,300,091,552.00 - 61,965,136.50
5,454,557.72 47,003,757.99 29,642,611.25 40,498.50 961,201.90
18,941.28 - - 149.78 -
- - - 866.68 -
- 337,671.94 215,188.83 7.31 33,927.76
5,473,499.00 47,341,429.93 29,857,800.08 41,522.17 995,129.66
- 157,598.89 94,586.11 - 3,579.88
25,228.46 320,047.18 202,140.55 504.70 4,203.18
433,806.85 3,810,661.89 2,449,852.26 7,337.56 60,580.42
17,114.65 244,801.92 154,811,156 84248 2,358.96
607.31 206,323.14 204,514.73 490 7,614.50
2,730,6156.48 24,244 60391 15,266,107.47 49,575.09 418,476.70
36,333.18 251,873.85 127,765.44 501.96 7,237.65
96,729.87 716,087.54 394,390.44 1,792.00 8,210.08
13,396.26 17,637.69 17,192.43 9,079.40 5906.15
3,353,832.06 29,969,435.91 18,911,359.58 69,638.09 518,067.52
2,119,666.94 17,371,994.02 10,946,440.50 (28,115.92) 477,062.14
6,631,301.18 138,688,202.68 85,442,619.48 (567,193.35) 5,801,624.78
(42.18) 48,879.75 (26,031,829.04) (125,397.63) (829.60)
(184,518.10) 1,143,927.38 755,803.23 (26,123.30) (68,251.64)
8,466,407.84 157,253,003.83 71,113,034.17 (236,830.10) 6,209,605.78
14,851,622.35 73,182,168.72 55,470,235.17 116,003.65 (1,232,601.37)
- 295,023.19 (44,396,974.30) (96,850.87) -
10,267.11 21,00651 3,302.89 463.17 1,458.22
23,328,197.30 230,681,202.25 82,189,597.93 (217,214.25) 4,978,462.63
190,621,862.92 1,317,386,147.70 582,452,305.78 12,635,975.24 23,352,786.48
(33,639,843.52) (906,656,512.84) (287,014,927.78) (562,211.28) (90,011,986.25)
- (96,012.61) (1,559,467.44) - (284,399.36)
301,923,554.35 2,718,883,595.65 1,676,159,060.49 11,756,549.71 -
301,923,554.35 2,718,883,595.65 1,676,159,060.49 11,756,549.71 -
1.79% 1.79%
1.82% 1.80% 1.79% 1.81%
2.568% 2.53% 2.54% 2.59%
The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in
Net Assets for the year ended

31/12/2016

Nordea 1 - Nordea 1 - Nordea 1 -
Heracles Long/ Indian Equity Fund International
Short Ml Fund High Yield Bond Fund -
USD Hedged
(in EUR) (in USD) (in USD)
Total net assets at the beginning of the year 119,928,028.89 207,566,719.51 122,094,655.42
Revaluation difference on opening net assets (Note 2) - - -
Combined opening net assets at year-end rate - - -
Income
Net dividends (Note 2) - 5,199,747.00 3,698.46
Net interest on bonds (Note 2) 4,875.08 - 8,776,288.23
Net interest on banks - 4,479.31 462762
Net interest on derivatives - - -
Other income - - -
Income on stock lending (Note 7) - - -
4,875.08 5,204,226.31 8,784,414.21
Expenses
Net interest on banks 11,459.21 - -
Net interest on derivatives - - -
Audit, legal, registration, board of directors and other fees 15,411.66 27,149.60 17,327.47
Central administration fees (Note 5) 178,994.65 88,892.12 123,821.72
Depositary bank fees (Note 4) 7,964.49 9278294 8,930.62
Distribution fees E-shares and HE-shares (Note 3c) 27,659.86 2,295.49 1,475.89
Investment management fees (Note 3a) 1,470,716.11 179,869.56 476,986.57
Performance fees (Note 3b) 13,356.57 - -
Printing, publication and internet fees 8,031.26 1,039.94 2,741.09
Taxe d'abonnement (Note 6) 24,658.61 292,585.26 18,243.47
Transaction related costs (Note 14) 394,907.08 35,798.09 2,996.05
2,153,159.50 450,343.00 652,522.88
Net income/(loss) (2,148,284.42) 4,753,883.31 8,131,891.33
Net realised gain/(loss) on securities (48,460.04) 2,624,249.95 (3,720,245.77)
Net realised gain/(loss) on contracts for difference - - -
Net realised gain/(loss) on credit default swaps - - -
Net realised gain/(loss) on futures (457,827.62) (0.35) -
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 3,366,127.80 (52,483.57) (7,531,341.46)
Net realised gain/(loss) on foreign currencies 639,313.63 (385,159.58) 362,889.66
Net realised gain/(loss) 1,350,869.35 6,940,489.06 (2,756,806.24)
Changes in unrealised gain/(loss) on securities 115,708.14 7,452,759.36 13,171,567.33
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 2,398,915.77 - -
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 (2,102,589.04) 50,167.60 3,461,677.92
Changes in unrealised gain/(loss) on foreign currencies (127.86) 973.40 (762.30)
Net increase/(decrease) in net assets as a result of operations 1,762,776.36 14,444,389.42 13,875,676.71
Reversal of swing adjustment (Note 13) - - -
Movements in capital
Proceeds from shares issued 28,250,974.87 39,958,382.98 57,853,783.27
Payments for shares redeemed (61,123,791.48) (52,129,238.80) (66,760,645.53)
Dividends paid - - -
Total net assets at the end of the year - unswung 88,817,988.64 209,840,253.11 127,063,469.87
Add/(deduct) swing adjustment - - -
Total net assets at the end of the year - swung 88,817,988.64 209,840,253.11 127,063,469.87
TER for the year (Note 9)
AP-Shares 2.32%
BP-Shares 2.32% 2.21% 1.33%
E-Shares 3.06% 3.00% 2.06%
Performance fee for the year (Note 3b)
AP-Shares
BP-Shares 0.01%
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 -
Latin American Low Duration US Multi-Asset Fund Nordic Corporate Bond Nordic Equity Fund

Equity Fund High Yield Fund - Euro Hedged

Bond Fund (Note 1d)
(in EUR) (in USD) (in EUR) (in EUR) (in EUR)
15,087,554.46 796,031,788.18 338,827,087.41 208,290,773.38 274,324,148.00
1,099,020.69 - 7,648,071.50 5,659,060.24 7,981,603.26
- 38,410,410.76 1,680,669.04 - -
- 51,016.53 - - -
- - 1,481,541.03 - -
- - 4091857 18,266.21 113,637.49
1,099,020.69 38,461,427.29 10,751,100.14 5,677,316.45 8,095,140.75
2,080.62 - 4856,690.09 62,145.13 4401398
3,897.67 98,3156.96 65,022.81 18,679.49 31,319.16
67,2563.17 803,2569.74 800,142.11 183,681.34 446,388.47
15,444.67 49,769.53 62,976.05 9,662.89 16,726.80
13,488.19 73,622.10 3,288.19 57711 92,200.16
478,627.36 3,054,031.38 5,825,654.29 652,724.51 3,145811.98
- - 4,041,598.49 - -
5,640.80 4164458 4752225 3,758.95 38,954.11
15,782.51 140,321.06 156,6567.60 29,694.96 90,075.11
38,729.14 25,420.43 1,018,362.30 2,909.64 3,416.07
640,944.03 4,286,384.78 12,506,814.18 963,734.02 3,908,904.84
458,076.66 34,175,042.51 (1,755,714.04) 4,713,582.43 4,186,235.91
437,295.32 (35,850,230.05) 7,616,514.37 (20,883,5623.20) 8,405,599.49
- - 3,826,708.38 - -
- - (602,368.01) - -
- (2,492,912.68) (12,521,244.98) - -
4276.71 (25,710,289.75) (22,276,723.05) (2,084,827.02) 39.65
(546,725.04) 1,363,986.80 6511,179.71 32,317.95 142,343.29
352,923.65 (28,514,403.17) (19,201,647.62) (18,222,449.84) 12,734,218.34
6,5661,948.79 40,709,943.98 17,706,459.29 20,221,677.95 (20,131,015.92)
- - 4,036,003.92 - -
- - (5,909.46) - _
- (382,5642.80) 13,913,886.88 - -
(10,907.51) 8,865,317.16 1,404,159.99 (228,208.06) -
7,854.73 6,105.46 3,736.81 (25.82) 110.36
6,911,819.66 20,684,420.63 17,856,689.81 1,770,994.23 (7,396,687.22)
74,772,824.62 181,673,467.02 471,944,595.39 23,040,477.44 28,085,065.93
(30,815,693.42) (344,408,072.51) (97,504,364.05) (232,904,121.00) (65,353,755.74)
(39.31) (39,992.51) - (198,124.05) (139,490.34)
65,956,565.91 653,841,610.81 731,124,008.56 - 229,519,280.63
65,956,565.91 653,841,610.81 731,124,008.56 - 229,519,280.63
2.05% 1.32% 2.02% 1.80%
2.02% 1.32% 2.61% 1.80%
2.73% 2.07% 2.80% 2.556%

0.71%
The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in
Net Assets for the year ended

31/12/2016

Nordea 1 - Nordea 1 - Nordea 1 -
Nordic Equity Small Nordic Ideas Nordic Stars
Cap Fund Equity Fund Equity Fund
(in EUR) (in EUR) (in EUR)
Total net assets at the beginning of the year 64,924,171.02 88,934,187.05 44,774,779.32
Revaluation difference on opening net assets (Note 2) - - -
Combined opening net assets at year-end rate - - -
Income
Net dividends (Note 2) 1,927,062.14 2,420,758.39 1,413911.94
Net interest on bonds (Note 2) - - -
Net interest on banks - - -
Net interest on derivatives - - -
Other income 496.68 - -
Income on stock lending (Note 7) 57,844.49 18,145.68 16,076.62
1,985,403.31 2,438,904.07 1,429,988.56
Expenses
Net interest on banks 17,688.03 22,321.56 10,626.75
Net interest on derivatives - - -
Audit, legal, registration, board of directors and other fees 10,419.09 10,473.73 6,080.59
Central administration fees (Note 5) 151,5639.88 1560,740.98 76,154.62
Depositary bank fees (Note 4) 5,826.60 5,5656.03 3,267.84
Distribution fees E-shares and HE-shares (Note 3c) 71,566.37 6,391.82 587.51
Investment management fees (Note 3a) 1,085,569.51 1,120,740.54 512,405.11
Performance fees (Note 3b) - - -
Printing, publication and internet fees 13,445.29 16,099.81 2,690.60
Taxe d'abonnement (Note 6) 34,099.23 34,595.25 9,5608.54
Transaction related costs (Note 14) 11,386.30 1,648.99 2.270.78
1,401,540.30 1,368,568.71 623,592.34
Net income/(loss) 583,863.01 1,070,335.36 806,396.22
Net realised gain/(loss) on securities 4,090,598.93 2,293,436.28 (678,961.38)
Net realised gain/(loss) on contracts for difference - - -
Net realised gain/(loss) on credit default swaps - - -
Net realised gain/(loss) on futures 114,684.39 - -
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 - 45898 17,487.85
Net realised gain/(loss) on foreign currencies 63,498.44 (863.54) 3,854.56
Net realised gain/(loss) 4,852,644.77 3,293,367.08 148,777.25
Changes in unrealised gain/(loss) on securities 7,334,576.30 (8520,815.28) (75,802.03)
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 (52,067.37) - -
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 - - -
Changes in unrealised gain/(loss) on foreign currencies (6.59) (1,113.50) 2905.80
Net increase/(decrease) in net assets as a result of operations 12,135,147.11 (5,228,561.70) 73,271.02
Reversal of swing adjustment (Note 13) - - -
Movements in capital
Proceeds from shares issued 123,383,7562.98 156,747,883.79 8,070,376.96
Payments for shares redeemed (94,700,348.36) (33,465,077.57) (5,898,746.71)
Dividends paid (2,116.44) - -
Total net assets at the end of the year - unswung 105,740,606.31 65,988,431.57 47,019,680.59
Add/(deduct) swing adjustment - - -
Total net assets at the end of the year - swung 105,740,606.31 65,988,431.57 47,019,680.59
TER for the year (Note 9)
AP-Shares 1.90% 1.73%
BP-Shares 1.79% 1.79% 1.79%
E-Shares 2.54% 2.54% 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 -
North American North American High North American North American Norwegian
All Cap Fund Yield Bond Fund Small Cap Fund Value Fund Bond Fund
(in USD) (in USD) (in USD) (in USD) (in NOK)
1,626,468,649.71 349,146,724.96 141,649,784.96 296,526,855.88 5,966,506,892.60
21,428,280.61 229,902.70 2,5612,058.18 4,109,5563.15 -
- 31,310,683.80 - - 1569,633,065.07
41,394.33 31,304.563 2,007.99 6,677.25 303,581.45
- - - - 2,646,235.42
31,944.37 - 24,933.78 - -
21,501,619.31 31,571,891.03 2,538,999.95 4,116,230.40 162,482,881.94
185,404.91 62,911.67 19,692.43 42,316.99 842,829.74
2,716,583.65 422,099.59 331,897.38 708,900.40 9,730,902.03
92,216.04 32,678.67 10,047.56 21,395.59 456,406.41
19,325.01 5,828.37 269.88 2,684.46 1615,641.34
16,5612,174.12 1,639,311.99 2,168,016.62 4,360,532.42 34,623,7456.04
182,663.37 13,907.34 31,378.36 58,562.49 1,194,749.53
459,259.86 72,119.25 74,26881 135,414.45 2,777,023.66
1,621.62 4,763.21 7,660.86 24751 14,223.67
20,169,138.48 2,153,620.09 2,643,220.90 5,329,954.31 51,255,521.42
1,332,480.83 29,418,270.94 (104,220.95) (1,213,723.91) 111,227,360.52
31,476,5056.16 (1,597,514.56) (10,399,498.61) 7,554,671.67 57,712,332.71
- - - - 17.72
- - - - (1,903,265.22)
(3,793,312.69) (19,232911.71) (231,841.76) (136,238.21) (110,682.68)
(220,463.82) 1,197,875.96 (131,984.34) 381,619.01 (1,167,721.68)
28,795,209.48 9,785,720.63 (10,867,545.66) 6,586,228.56 165,768,041.37
70,534,436.56 36,030,021.89 44,276,067.82 13,477,773.22 (65,183,995.61)
- - - - (15,573,337.34)
1,231,634.96 (5,309,404.97) (6,042.19) (824,044.33) -
1,679.42 541.78 408.14 (396.52) (5,931.40)
100,562,860.42 40,506,879.33 33,402,888.11 19,239,560.93 85,004,777.02
346,694,365.03 256,959,246.10 74,810,430.39 82,793,575.64 2,348,664,605.32
(810,748,646.55) (213,027,212.93) (57,688,239.55) (71,779,639.22) (2,362,429,136.62)
(879,706.88) - - - (8,285,852.62)
1,262,097,521.73 433,585,637.46 192,174,863.91 326,780,453.23 6,039,361,285.70
1,262,097,521.73 433,585,637.46 192,174,863.91 326,780,453.23 6,039,361,285.70
1.82% 1.83% 0.85%
1.82% 1.34% 1.82% 1.83% 0.85%
2.57% 2.08% 2.66% 2.58% 1.60%
The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in
Net Assets for the year ended

31/12/2016

Nordea 1 - Nordea 1 - Nordea 1 -
Norwegian Equity Fund Norwegian Kroner Renminbi High Yield
Reserve Bond Fund
(in NOK) (in NOK) (in CNH)
Total net assets at the beginning of the year 514,905,070.26 6,667,099,244.50 101,240,444.91
Revaluation difference on opening net assets (Note 2) - - -
Combined opening net assets at year-end rate - - -
Income
Net dividends (Note 2) 19,019,635.93 - -
Net interest on bonds (Note 2) - 137,659,436.16 5,840,079.41
Net interest on banks 16,630.65 716,122.99 -
Net interest on derivatives - - -
Other income - - -
Income on stock lending (Note 7) 750,664.64 - -
19,786,931.22 138,375,559.15 5,840,079.41
Expenses
Net interest on banks - - 4,789.81
Net interest on derivatives - - -
Audit, legal, registration, board of directors and other fees 73,129.44 970,735.00 13,129.11
Central administration fees (Note 5) 1,138,890.85 9,956,979.47 207,615.90
Depositary bank fees (Note 4) 41,047.51 524,180.91 5,848.70
Distribution fees E-shares and HE-shares (Note 3c) 46,157.16 1,127,750.00 4,097.09
Investment management fees (Note 3a) 8,219,590.35 9,1563,389.37 1,106,722.12
Performance fees (Note 3b) - - -
Printing, publication and internet fees 123,387.26 1,127,155.11 6,469.46
Taxe d'abonnement (Note 6) 293,251.98 2,788,947.20 20,080.87
Transaction related costs (Note 14) 24,599.50 20,285.21 7,792.32
9,960,054.05 25,669,422.27 1,376,545.38
Net income/(loss) 9,826,877.17 112,706,136.88 4,463,534.03
Net realised gain/(loss) on securities (5689,203.07) (8,654,991.73) 2,849,6563.25
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 (1,232.87) 18,490.89 (5,963,825.17)
Net realised gain/(loss) on foreign currencies (250,204.86) (17,842,907.73) (210,165.88)
Net realised gain/(loss) 8,986,236.37 86,226,728.31 1,139,196.23
Changes in unrealised gain/(loss) on securities 108,789,264.33 62,064,258.08 3,808,637.43
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 - - 3,089,931.49
Changes in unrealised gain/(loss) on foreign currencies 1,009.09 (8,127.34) 574,56
Net increase/(decrease) in net assets as a result of operations 117,776,509.79 148,282,859.05 8,038,339.71
Reversal of swing adjustment (Note 13) - - -
Movements in capital
Proceeds from shares issued 322964,271.31 5,415,993,187.99 69,635,525.89
Payments for shares redeemed (227,120,003.33) (5,507,503,422.79) (80,892,352.21)
Dividends paid (111,163.98) (19,426,5654.58) (454,320.74)
Total net assets at the end of the year - unswung 728,414,684.05 6,704,445,314.17 97,567,637.56
Add/(deduct) swing adjustment - - -
Total net assets at the end of the year - swung 728,414,684.05 6,704,445,314.17 97,567,637.56
TER for the year (Note 9)
AP-Shares 1.79% 0.37% 1.84%
BP-Shares 1.79% 0.37% 1.84%
E-Shares 2.54% 1.12% 2.56%

Performance fee for the year (Note 3b)

AP-Shares

BP-Shares

E-Shares

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

44

Nordea 1, SICAV - Audited Annual Report 2016



Nordea 1 -
Senior Generations

Nordea 1 -
Stable Emerging

Nordea 1 -
Stable Equity Long/

Nordea 1 -
Stable Return Fund

Nordea 1 -
Swedish Bond Fund

Equity Fund Markets Equity Fund Short Fund - Euro Hedged
(Note 1d) (Note 1b)
(in USD) (in USD) (in EUR) (in EUR) (in SEK)
44,771,343.19 672,952,515.93 765,605,647.69 7,927,692,978.55 1,430,536,326.42
491,809.41 34,611,77517 42,491,960.63 192,132,130.56 -
- - - 92,861,995.70 32,440,531.91
17.13 49,972.69 344,190.57 - -
- - - 10,411,14598 -
- - 372,129.45 5.59 -
33,578.89 82,179.17 208,663.29 1,830,825.36 -
525,405.43 34,643,926.93 43,416,843.94 297,236,103.19 32,440,531.91
- - - 1,996,965.93 94,941.33
- - 6,557,793.88 - -
3,032.24 160,699.72 167,227.16 1,905,202.43 189,061.61
42,101.77 1,470,053.13 1,623,221.31 27,382911.88 2,165,108.48
1,693.60 449,659.02 110,208.53 1,395,138.23 99,659.98
23,384.71 51,439.28 624,322.62 9,963,139.54 937,197.10
282,610.35 9,497,135.10 11,281,927.72 187,626,197.34 7,712,471.80
- - 5,002,602.09 - -
4,655.64 20,729.85 111,781.92 2,187,335.85 267,958.84
5013.63 189,641.63 332,355.00 6,018,578.05 611,624.57
5,001.26 92919.07 697,201.50 2,687,9156.51 5,716.94
367,493.20 11,932,176.80 26,508,641.73 241,063,384.76 12,083,740.55
157,912.23 22,711,750.13 16,908,202.21 56,172,718.43 20,356,791.36
527,870.71 10,299,737.82 69,915,844.68 442,830,067.42 3,764,643.36
- - 75,337,785.22 - -
R - - (105,967.91) -
- - (247,126,969.66) (362,856,602.06) -
19,633.00 (54,506.96) 17,497,282.43 (261,717,804.87) 77257
(41,402.63) (1,847,666.31) 14,373902.58 56,599,098.88 (57,546.75)
664,013.41 31,109,315.68 (53,093,952.54) (69,078,490.11) 24,064,560.54
(1,171,931.09) 56,289,011.93 14,973,011.20 552,215,448.76 29,566,646.64
- - 6,293,323.48 - -
- - - 195,339.60 -
- - 20,317,5627.92 (68,397,640.93) -
9,969.11 - (78,826,468.01) (283,956,290.76) -
241.45 53,095.05 18,333.06 426,000.35 (1974.76)
(497,707.12) 87,451,422.66 (90,318,224.89) 131,404,366.90 53,619,132.42
13,485,929.61 1,238,639,867.53 1,021,737,466.35 15,450,413,996.86 331,620,731.14
(67,754,078.62) (237,748,627.84) (735,998,010.31) (5,053,470,781.16) (443,763,861.75)
(5,487.16) (975,467.11) - (16,204,285.56) (299,167.48)
- 1,760,319,711.17 961,026,878.84 18,439,836,275.59 1,371,713,160.75
- 1,760,319,711.17 961,026,878.84 18,439,836,275.59 1,371,713,160.75
1.99% 1.79% 0.86%
2.11% 2.14% 1.79% 0.85%
2.85% 291% 2.54% 1.60%
0.20%
0.22%
The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in
Net Assets for the year ended

31/12/2016

Nordea 1 -
Swedish Kroner Reserve

Nordea 1 -
Unconstrained Bond
Fund - USD Hedged

Nordea 1 -
US Bond Opportunities
Fund (Note 1a&b)

(Note 1b)
(in SEK) (in USD) (in USD)
Total net assets at the beginning of the year 1,912,461,741.48 119,797,112.39 -
Revaluation difference on opening net assets (Note 2) - - -
Combined opening net assets at year-end rate - - -
Income
Net dividends (Note 2) - - -
Net interest on bonds (Note 2) 11,132,385.71 6,034,555.49 287,054.34
Net interest on banks - 18,403.43 1,020.10
Net interest on derivatives - - -
Other income - - -
Income on stock lending (Note 7) - - -
11,132,385.71 6,052,958.92 288,074.44
Expenses
Net interest on banks 114,637.80 - -
Net interest on derivatives - - -
Audit, legal, registration, board of directors and other fees 208,993.64 17,055.74 1,6562.78
Central administration fees (Note 5) 2,217,254.18 166,061.45 20,853.29
Depositary bank fees (Note 4) 111,971.40 8,687.33 862.80
Distribution fees E-shares and HE-shares (Note 3c) 1,362,083.55 3,400.49 5.83
Investment management fees (Note 3a) 1,931,716.80 646,014.06 61,513.85
Performance fees (Note 3b) - - -
Printing, publication and internet fees 293,931.63 1,667.67 188.96
Taxe d'abonnement (Note 6) 665,704.12 14,966.92 1,974.47
Transaction related costs (Note 14) 4,864.42 21,734.57 1,950.35
6,911,157.54 879,488.23 88,902.33
Net income/(loss) 4,221,228.17 5,173,470.69 199,172.11
Net realised gain/(loss) on securities (3,675,192.68) (5,912,435.58) (240,850.21)
Net realised gain/(loss) on contracts for difference - - -
Net realised gain/(loss) on credit default swaps - - -
Net realised gain/(loss) on futures - 467,266.71 -
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 1,796.44 (3,154,921.46) (623,175.06)
Net realised gain/(loss) on foreign currencies 73,468.04 597,665.57 70,691.07
Net realised gain/(loss) 621,299.97 (2,828,954.07) (594,162.09)
Changes in unrealised gain/(loss) on securities 5,008,836.30 8,515,399.67 (1,030,193.32)
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 - 45,738.34 -
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 - 3,076,588.36 (703,088.02)
Changes in unrealised gain/(loss) on foreign currencies (4,297.49) (2.05) (0.01)
Net increase/(decrease) in net assets as a result of operations 5,625,838.78 8,808,770.25 (2,327,443.44)
Reversal of swing adjustment (Note 13) - - -
Movements in capital
Proceeds from shares issued 569,127,685.62 35,916,5647.68 42,333,155.62
Payments for shares redeemed (928,149,503.64) (48,772,069.01) (2,997,245.59)
Dividends paid - (34.57) -
Total net assets at the end of the year - unswung 1,559,065,762.24 115,750,326.74 37,008,466.59
Add/(deduct) swing adjustment - - -
Total net assets at the end of the year - swung 1,559,065,762.24 115,750,326.74 37,008,466.59
TER for the year (Note 9)
AP-Shares 1.39% 1.25%
BP-Shares 0.37% 1.42% 1.20%
E-Shares 1.12% 2.18% 1.94%

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 -

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

(in USD) (in USD) (in USD)
3,700,684,642.70 1,002,583,219.10 1,969,402,590.96
- 18,219.40 -
162,030,856.63 60,031,394.43 96,031,213.70
149,424.00 49,372.65 488,474.36
162,180,280.63 60,091,986.48 96,519,688.06
502,217.36 126,016.27 341,404.65
6,267,093.57 1,399,190.53 6,734,695.00
253,166.36 64,663.71 169,242.99
16,997.65 14,017.21 21,426.18
15,879,836.76 5,667,441.77 16,877,813.75
306,211.30 106,157.96 114,720.45
903,669.91 263,927.44 477,019.75
286,914.69 5,244.54 608.85
24,416,087.50 7,646,559.43 24,736,931.62
137,764,193.13 52,445,427.05 71,782,756.44

(25,829,751.60)

(73,844,805.92)

(5,387,812.55)

(2,658,928.30) (643,188.15) -
(195,052,286.24) (51,820,258.88) (565,148,650.87)
13,243,976.35 17,944,055.38 2,460,116.89
(72,532,796.66) (55,918,770.52) 13,706,409.91
96,697,6156.75 162,7567,520.43 (34,275,301.30)
(7,047,789.66) (266,811.85) -
72,194,968.12 (18,032,971.566) (8,704,896.50)
(2,1560.90) 26.12 52.32
89,209,846.65 78,538,992.62 (29,273,735.57)
1,789,317,413.07 460,177,405.08 1,867,346,440.85
(2,161,925,665.74) (637,604,649.39) (1,320,635,206.92)
(5,491,44251) (92,932.08) (11,322,5636.68)
3,411,794,804.17 903,602,035.33 2,475,617,552.64
3,411,794,804.17 903,602,035.33 2,475,617,552.64
1.02% 1.49%

1.02% 1.32% 1.49%

1.75% 2.07% 2.25%

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

31/12/2016

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

30/12/2016 31/12/2015 31/12/2014 30/12/2016
Nordea 1 - African Equity Fund EUR 38,702,096.96 41,218,197.61 48,931,716.08 3,226,128.726
Bl - Shares EUR 12.58 12.31 15.36 213,076.331
BP - Shares EUR 11.97 11.79 14.79 2,928,486.354
E - Shares EUR 11.28 11.19 14.14 84,566.041
Nordea 1 - Alpha 15 EUR 555,631,689.92 345,617,590.70 180,179,183.47 6,451,594.139
AP - Shares EUR 63.76 - - 17.550
Bl - Shares EUR 67.86 59.56 54.34 1,224,859.174
BP - Shares EUR 63.76 56.33 52.35 698,648.807
E - Shares EUR 62.90 55,97 52.41 617,264,242
HB - SEK Shares SEK 600.02 - - 19,945.001
HBI - NOK Shares NOK 64391 559.66 - 112,682.301
HBI - SEK Shares SEK 677.36 - - 70.638
HBI - USD Shares (*) usb 77.78 - 71.78 5,925.950
HX - SEK Shares SEK 741.81 6356.09 557.85 2,040,407.273
Y - Shares EUR 127.63 11048 100.47 1,731,783.203
Nordea 1 - Asian Focus Equity Fund usb 84,170,980.63 87,5652,876.30 98,033,763.62 4,383,923.906
AP - Shares usb 17.10 1691 1881 26,942.507
BC - Shares usb 18.95 - - 62.931
Bl - Shares usb 20.76 20.05 22.10 1,001,490.994
BP - Shares usb 18.88 1837 20.40 3,280,213.863
E - Shares usb 17.156 16.81 18.82 6,849.952
HE - PLN Shares PLN 53.58 52.68 58.36 68,363.659
Nordea 1 - Brazilian Equity Fund (Note 1d) usp - 8,034,739.30 8,044,065.26 -
Bl - Shares usb - 2551 42,06 -
BP - Shares usb - 2452 40.80 -
E - Shares usb - 23.77 39.85 -
HB - EUR Shares EUR - 18.80 31.37 -
Nordea 1 - Chinese Equity Fund usob 169,477,285.25 201,157,995.45 228,489,732.99 1,699,301.573
Bl - Shares usb 102.41 101.256 105.19 10.106
BP - Shares usb 99.61 99.32 104.14 28,604.276
E - Shares usb 97.32 97.80 103.33 988,630
Y - Shares usb 106.09 103.74 106.53 1,669,698.661
Nordea 1 - Danish Bond Fund DKK 144,794,218.05 177,367,979.86 158,935,104.43 385,964.796
BP - Shares DKK 37899 369.57 375.08 343,061.074
E - Shares DKK 344.44 338.40 346.02 42,903.722
Nordea 1 - Danish Kroner Reserve DKK 108,020,847.57 133,158,649.42 99,241,690.62 655,817.892
BP - Shares DKK 1656.82 166.76 167.78 607,875.070
E - Shares DKK 150.61 1562.69 154.69 47942822

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

30/12/2016 31/12/2015 31/12/2014 30/12/2016
Nordea 1 - Danish Mortgage Bond Fund DKK 3,819,559,972.32 3,600,793,017.10 3,797,281,275.85 17,456,072.292
Al - Shares DKK 206.65 200.67 209.20 2,785,970.656
AP - Shares DKK 173.11 168.27 175.44 1,180,995.162
BC - Shares DKK 239.38 228.04 23297 9,5624.000
Bl - Shares DKK 240.75 228.85 233.35 4,219,864.423
BP - Shares DKK 22837 21797 22320 3,742,246.590
E - Shares DKK 207.56 199.60 20594 214,802.590
HAI - EUR Shares EUR 25,02 24,25 25.14 3,039,674.168
HBI - CHF Shares CHF 38.45 36.77 37.65 259,130.722
HBI - EUR Shares EUR 32.71 31.04 31.50 1,992,976.406
HBI - SEK Shares SEK 131.26 125.16 127.35 372447
HBI - USD Shares usb 4399 41.21 4163 10,328.000
HX - JPY Shares JPY 3,811.99 - - 166.223
X - Shares DKK 241.11 - - 30916
Nordea 1 - Emerging Consumer Fund EUR 118,907,375.03 136,5667,306.76 215,052,6564.25 5979,732.677
Al - Shares EUR 1898 18.16 18.77 321,953.102
AP - Shares EUR 19.35 18.66 - 48810
BC - Shares EUR 20.22 1891 19.21 26,614.949
Bl - Shares EUR 21.08 19.67 19.97 992,263.416
BP - Shares EUR 19.74 18.56 18.99 4,435,308.020
E - Shares EUR 18.69 17.61 18.15 203,413.762
HE - PLN Shares PLN 83.38 7794 79.35 130.628
Nordea 1 - Emerging Market Bond Fund usb 910,0568,871.89 291,242,772.68 275,706,591.19 8,501,7569.169
Al - Shares usb 123.17 114.48 - 719,807.338
AP - Shares UsD 121.63 114.21 - 15,794.686
Bl - Shares usb 129.35 116.26 11458 1,608,113.685
BP - Shares usb 126.43 11422 113.11 288,325.807
E - Shares usb 122.31 111.34 111.08 64,168912
HA - EUR Shares EUR 107.67 102.47 - 17,9556.150
HAI - EUR Shares EUR 93.33 90.26 90.88 554,137.100
HB - EUR Shares EUR 109.43 100.60 - 433730156
HB - NOK Shares NOK 753.82 68351 672.66 515,391.781
HB - SEK Shares SEK 897.68 826.62 823.72 570,270.241
HBC - EUR Shares EUR 92.30 84.42 83.73 934.000
HBI - EUR Shares EUR 100.88 92.20 91.37 870,310.108
HBI - NOK Shares NOK 732.80 661.55 64830 2,412,689.680
X - Shares usb 129.42 - - 820,497.656
Nordea 1 - Emerging Market Bond Opportunities Fund usb 80,502,869.43 105,093,917.94 115,820,810.51 812,623.980
(Note 1b)
Bl - Shares usb 100.49 90.56 97.78 6.041
BP - Shares usb 98.29 89.09 96.69 13,306.220
E - Shares usb 95.27 87.00 95.14 6974.357
HBI - DKK Shares DKK 6356.67 570561 586.95 211,356.379
HBI - NOK Shares NOK 571.92 519.45 559.23 11,679.687
HBI - SEK Shares SEK 64251 591.95 64454 18,013.875
X - Shares usb 104.16 93.02 99.48 551,387.421

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

31/12/2016

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

30/12/2016 31/12/2015 31/12/2014 30/12/2016
Nordea 1 - Emerging Market Corporate Bond Fund usbD 193,5682,646.28 258,346,682.07 365,929,281.25 1,804,175.922
AP - Shares usb 96.09 91.31 96.38 11,642.835
Bl - Shares usb 131.76 11895 119.39 20,014.000
BP - Shares usb 128.12 116.30 117.37 56,648.024
E - Shares usb 12334 112.82 114.69 18,4563.997
HAI - EUR Shares (*) EUR - 109.25 - -
HB - CHF Shares CHF 111.46 103.41 104.84 1,266.000
HB - EUR Shares EUR 99.16 91.41 92.64 223,031.817
HB - NOK Shares NOK 772.78 702.03 702.62 101.000
HB - SEK Shares SEK 863.44 797.49 809.71 333,405.327
HBI - EUR Shares EUR 102.03 93562 94.32 555,067.424
HBI - NOK Shares NOK 740.38 669.13 665.95 70,541.428
HBI - SEK Shares SEK 888.35 816.89 824.72 1,614.083
HX - EUR Shares EUR 9822 89.23 89.16 326,628.268
X - Shares usb 136.30 121.92 12123 185,871.719
Nordea 1 - Emerging Market Hard Currency Bond Fund usb 106,636,315.06 73,339,679.30 - 1,048,866.581
Bl - Shares usb 106.13 97.08 - 18,662.453
BP - Shares usb 106.47 96.97 - 5,814.640
E - Shares usb 104.65 96.88 - 182.628
HB - EUR Shares EUR 92.00 - - 108944
HB - SEK Shares SEK 84532 - - 1,784.461
HBI - DKK Shares DKK 714.58 664.28 - 363,096.623
HBI - EUR Shares EUR 95.90 89.15 - 308,687.346
HY - DKK Shares DKK 721.07 665.10 - 350,639.486
Nordea 1 - Emerging Market Local Debt Fund usb 117,991,383.61 101,504,993.93 65,878,63821 1,420,378.654
Al - Shares usb 69.76 67.81 86.06 3910.141
Bl - Shares usb 81.78 75.20 89.27 370,982.975
BP - Shares usb 80.05 73.96 88.21 7,043519
E - Shares usb 7763 72.26 86.82 1,690.279
Y - Shares usb 83.61 76.30 89.84 1,036,761.740
Nordea 1 - Emerging Market Local Debt Fund Plus usD 42,211,497.83 10,602,836.47 - 413,696.382
Bl - Shares usb 103.67 95.28 - 299,204.991
BP - Shares usb 102.90 95.20 - 1,400.000
E - Shares usb 102.06 95.10 - 131.723
HB - EUR Shares EUR 89.48 - - 1,356.273
HB - SEK Shares SEK 82249 - - 311270
HBI - EUR Shares EUR 92.99 87.48 - 111,292,125
Nordea 1 - Emerging Markets Focus Equity Fund usb 41,718,006.94 48,645,184.78 64,759,043.51 372,095.395
Bl - Shares usb 11266 1056.25 121.47 324,340.756
BP - Shares usb 109.36 102.89 119.48 44561657
E - Shares usb 105.78 100.28 117.31 3,193.082
Nordea 1 - Emerging Markets Small Cap Fund uUsbD 98,247,619.22 83,775,894.66 28,296,247.78 1,013,095.396
Bl - Shares usb 94.39 92.16 99.29 63,896.075
BP - Shares usb 92.15 90.69 98.46 82,562.463
E - Shares usb 90.04 89.27 97.65 964.327
X - Shares usb 97.64 94.31 100.48 865,672.531

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

30/12/2016 31/12/2015 31/12/2014 30/12/2016
Nordea 1 - Emerging Stars Equity Fund usb 1,839,377,634.87 1,639,006,950.77 1,399,117,666.52 18,5560,895.321
Al - Shares usb 99.47 94.82 109.34 92,197.798
AP - Shares usb 95.88 91.69 106.16 109,076.780
BC - Shares usb 99.04 93.10 107.20 148,491.798
Bl - Shares usb 101.33 95.08 109.34 7,991,113.797
BP - Shares usb 96.90 9161 106.17 9,123,816.540
E - Shares usb 92.50 88.11 102.89 28,339.116
HE - PLN Shares PLN 271.76 260.10 300.54 84.460
Y - Shares usb 102.65 95.38 - 1,057,775.033
Nordea 1 - European Corporate Bond Fund EUR 746,176,258.36 689,279,108.40 586,186,684.57 14,916,998.545
Al - Shares EUR 48.32 46.93 - 6,5654.198
AX - Shares EUR 44.65 43.96 45.40 420,859.273
Bl - Shares EUR 4894 46.90 47,02 1,342,741.438
BP - Shares EUR 47.03 45.26 4557 985,412,144
E - Shares EUR 42.70 41.40 42,00 121,431.253
HB - NOK Shares NOK 45226 429.64 42723 896,638.822
HB - SEK Shares SEK 492,03 47473 47914 6,626,997.851
HE - PLN Shares PLN 197.63 187.67 187.25 169.085
HX - SEK Shares SEK 47198 45222 45246 2492743068
Y - Shares EUR 49,53 47.29 4721 4273461413
Nordea 1 - European Corporate Bond Fund Plus EUR 87,964,189.30 102,072,135.61 120,100,957.28 640,5612.756
Bl - Shares EUR 136.03 130.37 130.73 112,449.213
HBI - SEK Shares SEK 1,194.69 1,147.95 1,1562.80 56,2563.56562
TBI - Shares EUR 126.83 126.18 126.46 38,014.933
X - Shares EUR 140.18 133.70 133.36 433,795.058
Nordea 1 - European Covered Bond Fund EUR 868,192917.41 545,284,050.64 457,367,493.52 66,712,241.442
Al - Shares EUR 13.10 12,77 12.88 10,016,856.135
AP - Shares EUR 12.21 11.91 - 423,030.495
BC - Shares EUR 12.45 11.94 - 4,790.000
Bl - Shares EUR 13.60 13.01 12.88 30,065,619.807
BP - Shares EUR 12.40 11.91 11.85 14,926,129.189
E - Shares EUR 11.11 10.756 10.77 4,955,579.219
HBI - CHF Shares CHF 16.10 16.50 156,64 186,398.125
HBI - USD Shares usb 18.72 17.71 17.45 48,984.576
HE - PLN Shares PLN 51.10 4852 47.86 645567
TBI - Shares EUR 12,75 12.556 12.56 2,088,204.333
X - Shares EUR 13.14 12562 12.35 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

31/12/2016

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

30/12/2016 31/12/2015 31/12/2014 30/12/2016
Nordea 1 - European Cross Credit Fund EUR 1,099,181,241.63 943,049,713.75 750,905,338.83 9,039,706.749
AC - Shares EUR 108.74 107.31 111.34 293.000
Al - Shares EUR 1056.256 103.80 107.69 1,061,924.523
AP - Shares EUR 103.74 102.28 106.13 444,864.014
BC - Shares EUR 127.94 120.95 120.16 9.003
Bl - Shares EUR 12851 121.36 120.25 2,951,000.738
BP - Shares EUR 124.64 11842 118.07 2,634,817.334
E - Shares EUR 120.15 116.01 11654 1560,620.010
HAI - USD Shares usb 154.13 149.83 153.09 31,715.000
HB - DKK Shares DKK 923.00 87835 - 82.370
HB - NOK Shares NOK 1,001.89 940.13 925.81 7,426.719
HB - SEK Shares SEK 1,122.41 1,069.76 1,068.65 895,429.345
HBI - NOK Shares NOK 1,051.03 980.08 959.36 512,600.174
HBI - SEK Shares SEK 1,226.44 - - 122.820
HBI - SGD Shares SGD 22169 2056.562 201.91 3,650.000
X - Shares EUR 128.756 - - 409,935.803
Y - Shares EUR 130.16 122.20 120.32 35,3156.896
Nordea 1 - European Diversified Corporate Bond Fund EUR 84,159,621.63 83,113,798.82 80,259,893.08 638,757.5635
Bl - Shares EUR 130.28 12613 126.65 584.228
BP - Shares EUR 126.12 120.66 121.61 22,972.149
E - Shares EUR 116.01 11273 114.46 1,296.672
HX - SEK Shares SEK 1,262.29 1,212.10 1,213.68 309,009.156
X - Shares EUR 131.87 126.31 126.26 304,895.330
Nordea 1 - European Financial Debt Fund EUR 196,291,386.48 291,930,065.67 169,540,641.73 1,264,351.774
Al - Shares EUR 1563.07 - - 41,954.094
AP - Shares EUR 140.83 141.29 138.34 17,891.320
Bl - Shares EUR 153.05 146.33 140.35 515014816
BP - Shares EUR 149.13 143.46 138.35 195,160.166
E - Shares EUR 14438 139.94 136.08 45,000.768
HB - USD Shares (*) usb - 180.51 17366 -
HBC - USD Shares usb 166.99 - - 36.437
HBI - CHF Shares CHF 161.28 156.24 - 42,100.5694
HBI - SGD Shares SGD 275.97 269.42 246.68 14,369.000
HBI - USD Shares usb 21424 20227 193.33 57,713.691
X - Shares EUR 155.95 148.24 14123 335,120.898
Nordea 1 - European Focus Equity Fund EUR 154,487,789.05 133,098,898.57 1,972917.21 1,337,780.739
Bl - Shares EUR 11622 112.60 98.78 1,024,301.366
BP - Shares EUR 11321 11148 98.65 4,097.256
E - Shares EUR 11129 110.42 98.34 4543.419
X - Shares EUR 116.45 112.70 - 304,838.698

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
and

Total Net Assets
and

Number of
outstanding

share classes Net Asset Value per share shares
after Swing Adjustment

30/12/2016 31/12/2015 31/12/2014 30/12/2016
Nordea 1 - European High Yield Bond Fund EUR 4,601,105,298.55 4,338,015,521.21 2,714,079,663.42 190,224,604.245
AC - Shares EUR 11.12 10.84 11.04 1,863,800.832
Al - Shares EUR 11.87 11.56 11.76 7,664,272.039
AP - Shares EUR 16.98 16.57 16.86 11,026,635.062
BC - Shares EUR 12.93 11.98 11.68 2,394,063.713
Bl - Shares EUR 3354 31.03 29,93 63,038,692.470
BP - Shares EUR 31.26 29.10 28.25 18,177,032.825
E - Shares EUR 28.80 27.01 26.42 1,313,600.364
HA - GBP Shares GBP 9.45 9.21 9.26 45,804.878
HA - USD Shares usb 15.04 14.60 14.56 4,065,386.701
HAC - GBP Shares GBP 8.26 7.76 - 145,685.160
HAC - USD Shares usb 14.69 14.14 13.65 373,868.595
HAI - GBP Shares GBP 9.65 9.29 9.34 16,5634,326.636
HAI - USD Shares usb 16.21 14.63 14.64 2,236,395.776
HB - CHF Shares CHF 33.56 31.46 - 32,012,609
HB - GBP Shares GBP 26.15 24.21 2341 40,952,076
HB - SEK Shares SEK 306.60 286.34 278.69 7,939,075.658
HB - USD Shares usb 17.47 16.07 1564 14,949,774.016
HBC - CHF Shares CHF 13.89 - - 388.684
HBC - GBP Shares GBP 10.33 9563 9.14 1,274,420.499
HBC - USD Shares usb 46.62 42.71 41.07 362,183.483
HBI - CHF Shares CHF 17.73 16.52 16.12 4,634,360.735
HBI - NOK Shares NOK 106.64 97.47 92.95 2,691,514.366
HBI - SEK Shares SEK 11324 105.13 101.63 902,494.392
HBI - USD Shares usb 1831 16.74 16.09 29,131,793.243
HX - SEK Shares SEK 355.01 - - 142627
TB - Shares EUR 30.90 28.96 28.16 274,164.749
TBI - Shares EUR 32.68 30.63 29.55 569,302.257
X - Shares EUR 35.56 32.69 31.34 5,742,659.810
Nordea 1 - European High Yield Bond Fund Il EUR 562,393,041.84 392,371,635.46 365,851,865.27 7,653,608.664
Bl - Shares EUR 7794 69.52 68.63 1,919,843.303
HB - SEK Shares SEK 646.14 581.70 579.08 1,451,400.566
HE - PLN Shares PLN 304.14 270.03 266.13 4,017.486
X - Shares EUR 7412 65.71 64.46 3,108,691.204
Y - Shares EUR 78.40 - - 1,069,656.105
Nordea 1 - European Opportunity Fund (Note 1d) EUR - 18,644,826.40 21,234,806.06 -
AP - Shares EUR - 10.30 9.45 -
Bl - Shares EUR - 11.46 10.39 -
BP - Shares EUR - 10.74 9.81 -
E - Shares EUR B 10.11 9.31 =
X - Shares EUR - 11.08 9.95 -
Nordea 1 - European Small and Mid Cap Equity Fund EUR 431,566,976.40 526,921,932.83 374,544,484.15 745,570.580
AP - Shares EUR 540.98 54796 45217 1,787.434
Bl - Shares EUR 606.55 600.05 488.40 2,405.194
BP - Shares EUR 57895 576.00 471.54 739,050.155
E - Shares EUR 546.18 547.46 45155 2,327.797

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

31/12/2016

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

30/12/2016 31/12/2015 31/12/2014 30/12/2016
Nordea 1 - European Value Fund EUR 1,314,198,073.51 1,397,229,015.24 1,349,424919.10 22,291,418.809
AC - Shares EUR 56.14 53.81 - 3,781.819
AP - Shares EUR 54.67 53.67 4743 328,636.977
BC - Shares EUR 13827 132.31 11591 92,207.459
Bl - Shares EUR 62.43 59.62 52.16 6,679,455.669
BP - Shares EUR 57.07 5491 48.42 14,802,735.663
E - Shares EUR 51.89 50.31 44.69 303,796.447
HB - USD Shares usb 7552 72.00 63.86 64,633.866
HBC - USD Shares usb 155.88 147.63 - 36912
HBI - CHF Shares CHF 7397 71.10 6291 12,672.993
HBI - USD Shares usb 84.49 80.27 70.66 3,518.034
Y - Shares EUR 60.25 56.93 49.26 42970
Nordea 1 - Flexible Fixed Income Fund EUR 3,002,170,711.22 1,101,746,449.69 434931,649.14 28,169,634.126
Al - Shares EUR 107.12 - - 285,8562.520
AP - Shares EUR 104.13 104.10 - 1,387,667.816
BC - Shares EUR 105.54 - - 388.327
Bl - Shares EUR 107.09 106.63 103.67 13,136,772.912
BP - Shares EUR 106.12 104.13 102.71 7,046,620.507
E - Shares EUR 102.31 10211 101.47 811,142.383
HA - USD Shares usb 121,60 - - 3,850.000
HB - CHF Shares CHF 113.74 - - 15,602.000
HB - NOK Shares NOK 979.27 - - 916.072
HB - SEK Shares SEK 965.72 959.02 - 238,704.099
HB - USD Shares usb 122.39 119.40 - 55,837.037
HBC - GBP Shares GBP 74.49 72.84 - 16,383.663
HBI - CHF Shares CHF 11037 109.64 - 530,026.590
HBI - NOK Shares NOK 1,003.61 9756.95 - 113,414,231
HBI - SEK Shares SEK 1,004.96 992.93 - 1,635,215.659
HBI - USD Shares usSD 126,57 122.71 - 730,807.866
X - Shares EUR 107.30 - - 82,785.000
Y - Shares EUR 108.96 106.86 104.32 2,077,647.544
Nordea 1 - Flexible Fixed Income Plus Fund (Note 1b) EUR 44,023,633.53 42967,31091 43,600,048.25 407,009.793
Bl - Shares EUR 108.64 106.24 106.22 28,696.5694
BP - Shares EUR 106.75 103.82 105.156 64,954.656
E - Shares EUR 102.98 100.90 102.96 14,697.006
X - Shares (*) EUR - 106.99 106.63 -
Y - Shares EUR 108.68 - - 298,661.637
Nordea 1 - GBP Diversified Return Fund GBP 739,566,789.57 307,619,337.77 - 6,945,802.638
AC - Shares GBP 106.28 101.03 - 564.956
Al - Shares GBP 106.57 101.03 - 7.020
BC - Shares GBP 106.39 101.03 - 5,679.697
BD - Shares GBP 106.46 100.65 - 3626914018
Bl - Shares GBP 106.50 101.01 - 3,412,636.947

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

30/12/2016 31/12/2015 31/12/2014 30/12/2016
Nordea 1 - Global Bond Fund EUR 147,485,44194 65,824,672.42 35,647,376.49 8,445,143.156
AP - Shares EUR 14.65 14.43 13.63 682,350.775
Bl - Shares EUR 18.07 17.45 16.11 4,299,601.355
BP - Shares EUR 17.60 17.06 15.82 2,740,024.297
E - Shares EUR 156.98 15661 14.58 723,166.729
Nordea 1 - Global Climate and Environment Fund (Note 1b) EUR 144,983,627.98 74,019,624.98 4594384326 9,443,118519
AP - Shares EUR 15.06 12.97 - 6,790.081
Bl - Shares EUR 16.13 13.76 12.25 2,726,523.168
BP - Shares EUR 156.08 12.96 11.63 6,414,282.665
E - Shares EUR 14.18 12.28 11.10 295522615
Nordea 1 - Global Dividend Fund usb 59,063,272.02 3,272,920.15 - 569,451.294
Al - Shares usb 104.66 - - 17,681.773
AP - Shares usb 103.74 - - 48,310.086
BC - Shares usb 104.16 - - 674.000
Bl - Shares usb 104.67 100.18 - 10.875
BP - Shares usb 103.74 100.13 - 467,306.288
E - Shares usb 102.93 100.08 - 33,959.356
HBI - EUR Shares (*) EUR - 92.05 - -
MP - Shares usb 102.20 - - 1,608916
Nordea 1 - Global High Yield Bond Fund usb 584,479,648.64 580,5686,627.05 616,010,542.60 43,015,272.536
BC - Shares usb 16.32 1361 14.43 340.000
Bl - Shares usb 15.38 13.64 14.45 110,499.047
BP - Shares uSsb 156.10 1345 14.31 2,019,5617.333
E - Shares usb 14.31 12.84 13.76 93,113973
HBI - EUR Shares EUR 11.11 10.01 10.66 531,065.781
HBI - GBP Shares GBP 9.71 8.68 9.18 1,497513574
HBI - SEK Shares SEK 100.91 9091 96.94 122,693.100
HE - PLN Shares PLN 46.97 41.98 4452 536,425.747
HX - EUR Shares EUR 10.98 9.80 10.35 696,738.835
X - Shares usb 13.67 12.02 12,62 37,407,365.146
Nordea 1 - Global Ideas Equity Fund usp 27,5628,965.23 3,277,339.65 - 283,711.196
AP - Shares usb 97.35 - - 1,741.089
Bl - Shares usb 98.23 100.32 - 4,267.131
BP - Shares usb 97.35 100.26 - 226,146.322
E - Shares usb 96.59 100.21 - 44,685.933
HA - EUR Shares EUR 84.03 - - 6,870.721
HBI - EUR Shares EUR - 92.17 - -
Nordea 1 - Global Long Short Equity Fund - USD Hedged USD 13,468,833.34 - - 139,833.018
(Note 1a)
Bl - Shares usb 100.26 - - 17,8563.525
BP - Shares usb 100.01 - - 37,713.035
E - Shares uUsD 99.84 - - 1,293.747
HA - EUR Shares EUR 90.74 = = 242.894
HBI - EUR Shares EUR 88.93 - - 82,729.817

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
31/12/2016

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

30/12/2016 31/12/2015 31/12/2014 30/12/2016
Nordea 1 - Global Opportunity Fund EUR 643,980,994.15 333,693,947.21 48,505,998.88 4,421,1568.872
Bl - Shares EUR 141.62 137.45 119.73 326,575.305
BP - Shares EUR 138.32 136.24 118.68 2,180.252
E - Shares EUR 136.26 133.24 117.81 429.099
X - Shares EUR 14599 140.26 120.89 4,091974.216
Nordea 1 - Global Portfolio Fund EUR 492,316,859.97 451,908,966.28 302,226,819.49 25,098,050.037
Bl - Shares EUR 19.71 19.34 - 202,969.164
BP - Shares EUR 19.62 19.32 16.50 24,891,778.555
E - Shares EUR 16.12 15.99 13.76 3,302.328
Nordea 1 - Global Real Estate Fund usb 539,296,963.89 236,734,160.12 179,676,861.02 3,667,535.729
Bl - Shares usb 152,00 149.81 148.39 674,085.624
BP - Shares usb 14593 14494 144.69 2992,247.778
E - Shares usb 14057 140.64 141.45 1,202.327
Nordea 1 - Global Small Cap Fund usb 301,923,5564.35 121,613,347.65 27,3568,353.07 2,818,222.325
Bl - Shares usb 109.14 97.86 96.70 452,424.878
BP - Shares usb 106.75 96.47 96.08 2,362,104.324
E - Shares usb 104.57 95.21 95.53 3,693.123
Nordea 1 - Global Stable Equity Fund (Note 1b) EUR 2,718,883,595.65 2,077,568,771.15 1,665,477,291.40 128,056,173.383
AC - Shares EUR 20.30 1869 - 33,610.000
Al - Shares EUR 21.82 20.15 17.76 205,846.824
AP - Shares EUR 19.96 1863 16.46 1,130,090.622
BC - Shares EUR 20.47 18.60 - 354,175,667
Bl - Shares EUR 2222 20.16 17.756 33,208,852.726
BP - Shares EUR 20.29 1854 16.46 59,5616,744.623
E - Shares EUR 1855 17.08 15.28 2,853,051.884
HB - USD Shares usb 23.06 20.98 - 249,569.855
HBI - CHF Shares CHF 23.30 21.30 - 14,676.000
X - Shares EUR 24.25 21.78 18.99 11,048,710.461
Y - Shares EUR 21.16 19.01 16.57 18,842,196.126
Z - Shares EUR 22.40 20.25 17.77 598,648.695
Nordea 1 - Global Stable Equity Fund - Euro Hedged EUR 1,676,159,060.49 1,300,091,56562.00 909,667,013.07 101,986,941.649
Al - Shares EUR 16.40 15.63 15.04 7,334,614.760
AP - Shares EUR 14.84 14.22 13.69 1,069,763.841
BC - Shares EUR 16.20 - - 64.267
Bl - Shares EUR 17.05 156.95 156.18 43,180,089.669
BP - Shares EUR 16.14 156.23 1461 13,306,300.193
E - Shares EUR 16,72 1494 14.44 2,313,996.193
HB - NOK Shares NOK 13897 129.93 123.69 149,875.968
HB - SEK Shares SEK 14475 137.20 132.25 25,176,941.335
HE - PLN Shares PLN 70.32 65.83 62.77 3,886.057
HX - USD Shares usb 2061 1889 - 1,268,320.180
X - Shares EUR 17.60 16.31 156.36 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.

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

30/12/2016 31/12/2015 31/12/2014 30/12/2016
Nordea 1 - Global Stars Equity Fund (Note 1a) usp 11,756,549.71 - - 119,471.847
Bl - Shares usb 100.66 - - 18,733.796
BP - Shares usb 100.12 - - 72,430.184
E - Shares usb 99.67 - - 11.319
HBI - EUR Shares EUR 87.76 - - 28,296.548
Nordea 1 - Global Value Fund (Note 1d) EUR - 61,965,136.50 65,430,880.07 -
Al - Shares EUR - 17.47 17.20 -
AP - Shares EUR - 16.29 16.27 -
BC - Shares EUR - 17.46 17.20 -
BP - Shares EUR - 17.22 17.07 -
E - Shares EUR - 156.78 16,76 -
Nordea 1 - Heracles Long/Short MI Fund EUR 88,817,988.64 119,928,028.89 108919,815.86 1,401,908.024
Al - Shares EUR 62.13 60.96 67.07 222,700.649
AP - Shares EUR 58.16 5761 63.74 345016473
Bl - Shares EUR 64.11 6291 68.79 438,386.411
BP - Shares EUR 59.97 59.41 66.18 122,376.104
E - Shares EUR 56.97 56.88 63.98 74,597.600
HB - CHF Shares CHF 85.74 85.73 96.35 15,136.126
HB - NOK Shares NOK 586.96 57272 625625 5,120.334
HBI - USD Shares usb 71.56 69.25 - 67.546
X - Shares EUR 76.65 74.26 80.11 178,609.781
Nordea 1 - Indian Equity Fund usb 209,840,253.11 207,566,719.51 260,820,151.99 1,446,938.462
Bl - Shares usbD 145.99 136.86 144.34 39,705.742
BP - Shares usb 139.91 132.34 140.88 44,448.301
E - Shares usb 136.24 12892 13825 4,261.102
HBI - EUR Shares (*) EUR - 108.63 11450 -
Y - Shares usb 146.19 134.46 140.04 1,368,523.317
Nordea 1 - International High Yield Bond Fund - usbD 127,063,469.87 122,094,655.42 141,160,428.79 1,274,937.643
USD Hedged
Bl - Shares usb 118.30 103.02 109.65 236,5645.163
BP - Shares usb 116.33 101.76 108.74 68,493.722
E - Shares usb 11290 99.50 107.16 5,692.907
HB - EUR Shares EUR 84.75 75.19 80.87 43,530.389
HB - NOK Shares NOK 654.565 573.69 60891 14,408.208
HBI - EUR Shares EUR 86.58 76.49 81.99 58,300.132
HBI - NOK Shares NOK 667.83 582.42 6156.68 92,691,203
HBI - SEK Shares SEK 962.17 852.35 - 42,862.949
HX - EUR Shares EUR 91.12 79.85 84.84 712,512.980
Nordea 1 - Latin American Equity Fund EUR 65,956,5656.91 15,087,654.46 29,281,129.78 6,256,577.259
AP - Shares EUR 9.86 7.68 10.21 663.702
Bl - Shares EUR 11.21 8.48 11.16 2,280,667.897
BP - Shares EUR 10.20 7.78 10.34 3,711,809.470
E - Shares EUR 9.50 7.30 9.77 237,963.739
HE - PLN Shares PLN 4193 31.89 42.30 25,572.451

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

31/12/2016

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

30/12/2016 31/12/2015 31/12/2014 30/12/2016
Nordea 1 - Low Duration US High Yield Bond Fund usb 653,841,610.81 796,031,788.18 935,547,731.25 64,699,840.165
AP - Shares usb 9.40 9.42 9.98 189,866.750
Bl - Shares usSD 11.95 11.40 11.47 1,825,630.962
BP - Shares usb 11.65 11.16 11.28 8928,617.637
E - Shares usb 10.94 10.65 10.76 883,223.962
HA - EUR Shares EUR 714 7.26 7.74 5,698.006
HAI - EUR Shares EUR 6.03 6.16 6.66 853,657
HB - EUR Shares EUR 8.04 7.81 793 2,458,447.844
HB - SEK Shares SEK 75.18 7318 74.43 2,273,879.906
HBI - CHF Shares CHF 10.60 10.31 1051 102,203.000
HBI - EUR Shares EUR 8.41 8.14 823 10,266,955.356
HBI - NOK Shares NOK 71.26 68.01 67.92 12,893917.466
HX - EUR Shares EUR 9.01 8.64 8.66 11,267,291.826
HX - SEK Shares (*) SEK - 83.82 84.17 -
X - Shares usb 1257 11.88 11.86 13,613,353.893
Nordea 1 - Multi-Asset Fund EUR 731,124,008.56 338,827,087.41 268,782,225.95 62,105,866.224
AP - Shares EUR 11.32 - - 18,667.9756
Bl - Shares EUR 11.63 10.67 9.88 8997,1567.204
BP - Shares EUR 11.33 10.45 9.75 24,346,151.209
E - Shares EUR 11.31 - - 288,760.714
HB - NOK Shares NOK 103.73 94.69 87.71 1,212,166.655
HB - SEK Shares SEK 116.87 108.25 101.91 8,005,298.415
HB - USD Shares usb 12,77 - - 7,686.395
HBI - SEK Shares SEK 119.26 109.72 103.23 13,296,262.605
Y - Shares EUR 1181 10.70 9.98 5,933,835.062
Nordea 1 - Nordic Corporate Bond Fund - Euro Hedged EUR - 208,290,773.38 218,822,185.59 -
(Note 1d)
Al - Shares EUR - 102.36 10192 -
AP - Shares EUR - 99.53 100.93 -
Bl - Shares EUR - 102.35 101.89 -
BP - Shares EUR - 100.54 100.93 -
BQ - Shares EUR - 101.44 101.41 -
E - Shares EUR - 99.01 100.18 -
HB - DKK Shares DKK - 74559 - -
HB - SEK Shares SEK - 922.35 927.37 -
HBI - NOK Shares NOK - 871.76 856.91 -
HBI - SEK Shares SEK - 910.59 907.74 -
HBQ - SEK Shares SEK - 902.50 903.42 —
X - Shares EUR - 103.32 102.34 -
Y - Shares EUR - 103.42 102.44 -
Z - Shares EUR - 103.24 102.31 -
Nordea 1 - Nordic Equity Fund EUR 229,619,280.63 274,324,148.00 304,196,310.10 3,148,543.431
AC - Shares EUR 13.94 14.19 - 636.356
AP - Shares EUR 65.58 68.52 5844 97,570.795
BC - Shares EUR 13.95 14.19 11.94 107,779.080
Bl - Shares EUR 7891 80.11 67.30 815,5605.109
BP - Shares EUR 7447 76.06 64.30 1,957,694.732
E - Shares EUR 67.76 69.73 59.39 169,457.359

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

30/12/2016 31/12/2015 31/12/2014 30/12/2016
Nordea 1 - Nordic Equity Small Cap Fund EUR 105,740,606.31 64,924,171.02 62,966,644.18 4,966,228.641
AP - Shares EUR 17.49 15.62 12.39 224,206.309
BC - Shares EUR 21.78 19.01 14.83 1,477.468
Bl - Shares EUR 2261 19.70 156.35 1,162,798.954
BP - Shares EUR 21.38 18.756 14.70 2917,142.133
E - Shares EUR 19.85 17.54 13.85 660,603.777
Nordea 1 - Nordic Ideas Equity Fund EUR 65,988,431.67 88,934,187.05 61,145,014.27 483212.637
AP - Shares EUR 136.37 14429 - 53532
Bl - Shares EUR 139.47 146.77 120.25 49,551.877
BP - Shares EUR 136.27 14429 11896 428,280.746
E - Shares EUR 132.66 141.42 117.47 5,326.482
Nordea 1 - Nordic Stars Equity Fund EUR 47,019,680.59 44,774,779.32 7,686,852.94 402,579.237
Bl - Shares EUR 117.24 117.46 10397 297,740.981
BP - Shares EUR 116,63 116.46 103.73 104,330.163
E - Shares EUR 11361 1156.36 103.46 508.103
Nordea 1 - North American All Cap Fund uUsD 1,262,097,5621.73 1,626,468,649.71 2,896,233,107.95 7,737,933.555
Al - Shares usb 166.89 155.89 169.74 104,864.000
AP - Shares usb 146.82 136.74 149.67 216,082.928
BC - Shares usb 137.10 125,68 136.57 339,622.964
Bl - Shares usb 171.44 1566.71 17021 2,363,981.268
BP - Shares usb 166.33 152.31 166.72 4,253,159.659
E - Shares usb 1569.93 148.44 163.70 16,766.749
HA - EUR Shares EUR 110.84 105.49 11655 431124
HB - EUR Shares EUR 114.89 107.44 117.75 351,126.849
HBC - EUR Shares EUR 99.72 92.69 10091 10,763.892
HBI - CHF Shares CHF 149.46 139.21 162.08 5,6656.440
HBI - EUR Shares EUR 136.16 126.36 137.40 75,459,579
Y - Shares usb 176.56 169.74 171.76 9.103
Nordea 1 - North American High Yield Bond Fund usp 433,585,637.46 349,146,724.96 137,722,937.67 4,207,042.909
Bl - Shares usb 121.69 106.80 110.39 1,263,175.751
BP - Shares usb 119.64 1056.39 109.41 11,016.207
E - Shares usb 11697 103.01 107.74 6,693.454
HB - EUR Shares EUR 103.79 92.82 - 8,424.840
HB - SEK Shares SEK 741.42 664.80 694.36 688,799.106
HBI - SEK Shares SEK 806.46 720.00 74511 53,639.393
HX - EUR Shares EUR 94.07 83.03 8551 2,175,285.190
X - Shares usD 121.76 - - 8.968
Nordea 1 - North American Small Cap Fund usbp 192,174,86391 141,649,784.96 124,966,889.94 1,180,666.445
Bl - Shares usb 168.85 136.24 140.96 77,111.288
BP - Shares usb 163.22 131.75 138.41 1,064,823.297
E - Shares usb 168.18 128.66 136.17 2,640.136
HB - EUR Shares EUR 129.72 106.28 111.83 36,184.379
X - Shares usb 17191 136.29 - 7.345

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
31/12/2016

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

30/12/2016 31/12/2015 31/12/2014 30/12/2016
Nordea 1 - North American Value Fund usb 326,780,453.23 296,526,855.88 408,985,955.95 6,992,944.017
AP - Shares usb 46.64 44,02 46.70 12,008.602
BC - Shares usb 4711 - - 25.705
Bl - Shares usb 50.56 47.36 49.88 1,371,184.225
BP - Shares usb 4691 44.28 46.97 5,051,146.838
E - Shares usb 4259 40.51 43.30 18,669.029
HA - EUR Shares EUR 32.89 31.41 33.37 49,387.943
HB - EUR Shares EUR 3378 32.26 34.26 490,399.740
HB - NOK Shares NOK 275.40 262.06 276.23 122,035
Nordea 1 - Norwegian Bond Fund NOK 6,039,361,285.70 5,966,506,392.60 6,498,998,394.29 32,360,258.188
AC - Shares NOK 112.39 11228 - 81,026.040
AP - Shares NOK 106.37 107.30 110.24 6,032,584.660
BC - Shares NOK 113.65 111.91 111.87 1,212,143.057
Bl - Shares NOK 216.11 21234 211.84 2,998,391.022
BP - Shares NOK 209.90 207.09 207.49 20,870,950.623
E - Shares NOK 190.65 189.41 191.21 1,165,162.786
Nordea 1 - Norwegian Equity Fund NOK 728,414,684.05 514,905,070.26 334,552,570.13 3,413,154.941
AP - Shares NOK 212.07 176.13 - 141,346912
BC - Shares NOK 217.68 178.74 166.51 351,010.177
BP - Shares NOK 213.31 176.16 165.16 2,867,242.991
E - Shares NOK 194.32 161.67 162.72 53,6564.861
Nordea 1 - Norwegian Kroner Reserve NOK 6,704,445314.17 6,667,099,244.50 5,083,079,102.61 38,160,788.097
AC - Shares NOK 196.73 194.06 - 58,587.175
AP - Shares NOK 101.12 100.96 102.65 8,707,010610
BC - Shares NOK 197.93 194.03 193.16 879,790.268
Bl - Shares NOK 199.07 19491 193.78 8,738,811.550
BP - Shares NOK 197.84 19393 193.04 19,022,605.375
E - Shares NOK 179.38 17715 177.67 754,083.119
Nordea 1 - Renminbi High Yield Bond Fund CNH 97,567,637.66 101,240,444.91 - 874968514
AP - Shares CNH 109.08 103.04 - 20,954.971
Bl - Shares CNH 11270 103.49 - 634,823.724
BP - Shares CNH 11165 103.05 - 124,207.929
E - Shares CNH 110.19 102,57 - 15,208.614
HBI - EUR Shares (*) EUR - 1484 - -
MP - Shares CNH 102.84 100.01 - 79773276
Nordea 1 - Senior Generations Equity Fund (Note 1d) usb - 44,771,343.19 23,735,319.83 -
AP - Shares usD - 15.66 1617 -
Bl - Shares usb - 16.70 16.03 -
BP - Shares usSD - 15.68 15618 -
E - Shares usb - 14.37 14.01 -
HA - EUR Shares EUR - 10.04 9.76 -
HAC - EUR Shares EUR - 12.20 11.79 -

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

30/12/2016 31/12/2015 31/12/2014 30/12/2016
Nordea 1 - Stable Emerging Markets Equity Fund usp 1,760,319,711.17 672,952,515.93 580,413,056.43 27,513,947.347
AC - Shares usb 61.24 56.66 66.43 22777
Al - Shares usb 61.18 56.56 66.27 445997.594
AX - Shares usb 64.50 58.79 - 383,435,583
BC - Shares usb 63.72 57.66 66.40 1,066.113
Bl - Shares usb 63.98 57.80 66.48 156,028,763.170
BP - Shares usb 60.94 55,556 64.49 3,485,632.893
E - Shares usb 58.59 53.81 62.94 198,396.968
X - Shares usb 65.83 58.79 66.85 6,409,702.339
Y - Shares usb 64.48 - - 1,660,939.910
Nordea 1 - Stable Equity Long/Short Fund - Euro Hedged EUR 961,026,878.84 765,605,647.69 521,624,371.28 8,495,177.530
(Note 1b)
AP - Shares EUR 109.63 - - 17,5650.047
BC - Shares EUR 109.89 - - 2,600.000
Bl - Shares EUR 113.12 118,60 116.11 1,776,212.316
BP - Shares EUR 109.47 115,66 11396 1,776,804519
E - Shares EUR 106.32 113.07 11225 620,516,934
HB - NOK Shares NOK 945.66 984.60 958.18 27511.220
HB - SEK Shares SEK 1,004.58 1,062.95 1,050.98 595,356.621
HB - USD Shares usb 121.83 - - 28,200.619
HBI - NOK Shares NOK 1,061.65 1,096.57 - 299,416.325
HBI - SEK Shares SEK 962.67 1,010.66 992.56 43,408.633
HE - PLN Shares PLN 47817 498.45 486.46 3,124.506
HX - SEK Shares SEK 1,044.59 1,077.29 1,048.17 400,684.185
X - Shares EUR 123,56 12717 123.35 872,777.421
Y - Shares EUR 116.82 121.17 117.90 2,031216.184

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
31/12/2016

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

30/12/2016 31/12/2015 31/12/2014 30/12/2016
Nordea 1 - Stable Return Fund EUR 18,439,836,275.59 7,927,692,978.55 3,612,098,881.74 1,107,730,913.561
AC - Shares EUR 15.09 14.74 14.41 1,675,622.875
Al - Shares EUR 17.25 16.83 16.35 19,751,246.297
AP - Shares EUR 14.92 14.59 14.27 163,228,475.335
BC - Shares EUR 16.76 16.18 15.68 5,154,202.689
Bl - Shares EUR 17.54 16.90 16.35 237,901,951.501
BP - Shares EUR 16.35 15.88 15.48 445762919814
E - Shares EUR 16.10 14,77 14.52 100,200,765.181
HA - NOK Shares NOK 154.14 - - 1,100,770.128
HAC - GBP Shares GBP 13.33 - - 1,051,604.778
HAI - GBP Shares GBP 13.62 - - 34,091.393
HAI - SEK Shares SEK 160.60 155.68 - 125,385.313
HAI - USD Shares usb 19.50 18.76 - 855,735,923
HB - CHF Shares CHF 19.48 19.06 1881 5,035,250.250
HB - NOK Shares NOK 15423 147.98 - 122,167.828
HB - SEK Shares SEK 154.68 1560.71 - 854,5673.762
HB - SGD Shares SGD 25.49 24.41 - 1,363,218.256
HB - USD Shares uSsSD 22.73 21.82 21.21 47,205,046.684
HBC - CHF Shares CHF 1761 17.15 - 1,299,616.154
HBC - GBP Shares GBP 14.01 13.41 12,92 1,649,813.105
HBC - USD Shares usb 18.49 17.64 - 2,612,698.333
HBI - CHF Shares CHF 20.80 20.21 19.77 5,218,966.859
HBI - GBP Shares GBP 13.84 - - 120,180.995
HBI - NOK Shares NOK 168.31 - - 653,449.314
HBI - SEK Shares SEK 160.32 156.03 150.38 4,333,825.660
HBI - SGD Shares SGD 27.35 25.99 - 83,861.065
HBI - USD Shares usb 24.43 23.27 22.45 14,652,853.386
HE - PLN Shares PLN 68.43 65.83 63.71 217,817.723
HM - AUD Shares AUD 24,98 - - 1,609,328.751
HM - GBP Shares GBP 1327 - - 1,135,109.616
HM - SGD Shares SGD 23.11 22.76 - 2,134,439.011
HM - USD Shares usb 16.96 16.76 - 19,919,802.876
ME - Shares EUR 15,50 156.62 - 3,025,600.736
MP - Shares EUR 15.59 15.60 - 4,5669,488.237
X - Shares EUR 18.02 17.20 16.46 13,381,133.833
Nordea 1 - Swedish Bond Fund SEK 1,371,713,160.75 1,430,536,326.42 1,688,334,587.81 6,280,045.242
AC - Shares SEK 11090 107.31 - 38,642.802
AP - Shares SEK 10362 101.43 104.88 221,335.879
BC - Shares SEK 111.62 107.29 108.43 147,819.743
Bl - Shares SEK 11226 107.67 108.69 2,122,106.803
BP - Shares SEK 294.05 283.20 286.82 3,269,068.967
E - Shares SEK 267.12 2569.20 264.48 481,082,048
Nordea 1 - Swedish Kroner Reserve SEK 1,669,065,762.24 1,912,461,741.48 1,263,002,176.10 8,245,213.360
BC - Shares SEK 190.94 190.16 - 327,211.350
Bl - Shares SEK 19261 191.68 192,62 1,388,954.611
BP - Shares SEK 190.99 190.18 191.36 5,606,036.703
E - Shares SEK 173.49 174.05 176.45 1,023,010.696

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

30/12/2016 31/12/2015 31/12/2014 30/12/2016
Nordea 1 - Unconstrained Bond Fund - USD Hedged usb 115,750,326.74 119,797,112.39 150,999,130.76 1,356,025.495
(Note 1b)
AP - Shares usb 101.64 98.79 - 11.001
Bl - Shares usb 106.76 99.82 103.14 12,899.722
BP - Shares usb 106.04 98.78 10261 25,391.495
E - Shares usb 102.62 97.23 101.76 4,066.130
HB - CHF Shares CHF 91.09 87.22 91.62 3,817.000
HB - EUR Shares EUR 75.79 72.25 75.38 31,642,000
HB - SEK Shares SEK 676.12 645.72 671.77 71.649
HBC - CHF Shares CHF 100.39 - - 56.378
HBI - EUR Shares EUR 7757 7353 76.30 214,229.165
HBI - NOK Shares NOK 651.54 609.15 623.65 757,344,085
HBI - SEK Shares SEK 880.20 836.06 - 54,182
X - Shares usb 109.72 101.78 104.28 306,442.688
Nordea 1 - US Bond Opportunities Fund (Note 1a&b) uUsbD 37,008,466.59 - - 396,025.927
AP - Shares usb 97.35 - - 11.331
Bl - Shares usb 97.82 - - 173,196.966
BP - Shares usb 97.39 - - 12,601.330
E - Shares usb 96.86 - - 11.380
HA - EUR Shares EUR 84.94 - - 56.657
HB - EUR Shares EUR 86.63 - - 55018
HBI - EUR Shares EUR 84.79 - - 198,131.809
HBI - NOK Shares NOK 806.35 - - 11,961.436
Nordea 1 - US Corporate Bond Fund uUsD 3,411,794,804.17 3,700,684,642.70 3,298,607,542.77 300,661,680.403
Al - Shares usb 13.07 1294 13.73 52,340.000
AP - Shares usb 12.83 12.70 13.33 5,466,176.532
BC - Shares usb 10.99 10.45 10.69 126,039.263
Bl - Shares usb 1416 13.44 13.72 25,865,786.407
BP - Shares usb 13.63 13.00 13.34 37,791,670.143
E - Shares usb 11.13 10.69 11.06 104,156.455
HA - EUR Shares EUR 11.97 1191 - 164,620.948
HAI - EUR Shares EUR 8.26 8.31 898 7,155,051.415
HAI - GBP Shares GBP 7.29 7.27 7.72 52,571.211
HB - CHF Shares CHF 10.35 10.09 10561 121,430.680
HB - DKK Shares DKK 87.65 84.93 - 419.687
HB - EUR Shares EUR 9.96 9.65 9.95 6,673,180.035
HB - SEK Shares SEK 99.82 96.90 100.11 46,909,130.435
HBI - CHF Shares CHF 10.59 10.28 10.65 596,070.493
HBI - DKK Shares DKK 75.66 73.00 75.18 10,612.967
HBI - EUR Shares EUR 10.17 9.81 10.07 49,603,104.299
HBI - GBP Shares GBP 797 7.69 7.72 11,962.000
HBI - NOK Shares NOK 90.74 86.27 87.36 49,316,770.157
HBI - SEK Shares SEK 79.35 76.64 78.76 11,046,131.930
HE - PLN Shares PLN 41.37 39.52 4041 43,751.645
HX - EUR Shares EUR 10.27 9.87 10.08 43,280,188.320
HX - SEK Shares SEK 104.53 100.36 102,51 5,483,264.078
HY - EUR Shares EUR 10.29 9.87 - 10,887,176.304
X - Shares usb 1417 - - 76.009

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
31/12/2016

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

30/12/2016 31/12/2015 31/12/2014 30/12/2016
Nordea 1 - US High Yield Bond Fund usb 903,602,035.33 1,002,583,219.10 1,341,402,014.98 56,959,786.351
Al - Shares usD 12.37 11.45 13.07 286,000.000
BC - Shares usb 18.45 16.08 17.32 474.000
Bl - Shares usb 19.05 16.57 17.83 2,164,808.831
BP - Shares usb 18.30 15.98 17.27 937,161.549
E - Shares usb 17.20 16.14 16.48 101,264.963
HB - DKK Shares DKK 120.15 106.45 - 328,671
HB - EUR Shares EUR 13.14 11.64 12,63 562,2566.161
HB - NOK Shares NOK 129.08 11299 12117 3225642191
HB - SEK Shares SEK 137.14 121.89 132.68 23,268,627.484
HBI - EUR Shares EUR 11.92 10.50 11.35 864,712.770
HBI - NOK Shares (*) NOK - 103.38 110.45 -
HBI - SEK Shares SEK 118.03 104.50 11326 10,103,190.681
HE - PLN Shares PLN 53.00 46.45 49,98 26,122.891
HX - EUR Shares EUR 1717 156,02 16.10 9,955,930.857
HX - NOK Shares NOK 147.70 127.72 135.17 2,082,6565.183
HY - DKK Shares DKK 12651 109.81 - 4,181,298.113
X - Shares usSD 19.89 17.16 18.30 2,102,412.006
Nordea 1 - US Total Return Bond Fund usbD 2,475,617,552.64 1,969,402,590.96 1,495,038,5634.76 25,090,672.213
AC - Shares usb 99.27 100.87 102.68 168,196.023
Al - Shares usb 98.34 99.89 10163 966,746,691
AP - Shares usb 97.69 99.21 100.86 190,746.525
BC - Shares usb 108.70 107.14 105.54 29,744.322
Bl - Shares usb 109.04 107.25 105.56 9,475,670.080
BP - Shares usb 105.88 104.83 103.89 4,224,886.010
E - Shares usb 102.46 102.21 102.05 17,383.062
HA - EUR Shares EUR 7412 76.44 78.69 24536518
HA - GBP Shares GBP 62.42 63.80 64.92 10,848.670
HAC - GBP Shares GBP 64.86 66.34 65.43 63.893
HAI - EUR Shares EUR 74.05 76.40 78.70 2,105,697.797
HAI - GBP Shares GBP 62.89 64.22 65.37 362,739.742
HB - EUR Shares EUR 81.61 82.05 81.76 499,784.282
HBC - EUR Shares EUR 84.80 84.92 84.13 3,600.000
HBI - CHF Shares CHF 108.40 109.10 - 32,587.376
HBI - EUR Shares EUR 8399 83.88 83.02 6,899,561.563
HBI - SGD Shares SGD 138.13 136.29 132.47 15,351.041
HE - EUR Shares EUR 78.49 79.64 79.94 52,478.874
MI - Shares usb 104.77 105.69 - 49.744
MP - Shares usb 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.

(*) 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.

64 Nordea 1, SICAV - Audited Annual Report 2016



Nordea 1 - African Equity Fund

Statement of Investments in Securities

and Other Net Assets as of 31/12/2016

(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 429,050.00 Transaction Capital 499,5693.77 1.1
admitted to official exchange listing 347,724.00 Tsogo Sun Holdings 661,657.39 1.71
21,478,839.73 55.50
Shares
Total Shares 36,439,237.59 94.15
EGP
381,000.00 gommercia\ International Bank Egypt 1,467,469.88 3.79 Total Transferable securities and
232,000.00 Credit Agricole Egypt 443,609.61 115 money market instrumen mi
742,000.00 Eg{g)tian Financial Group-Hermes 998,390.41 2.58 tooof‘:iycialaexi:\ansgteulisfint: admitted 36,439,237.59 94.15
olding
79,000.00 ElSewedy Electric , 30873362 080 Total Investments in Securities 36,439,237.59 94.15
318,1256.00 Obour Land For Food Industries 1654,419.84 0.40
934,000.00 Talaat Moustafa 449,431.32 1.16
3,822,054.68 9.88 Cash at banks 2,565,860.22 6.63
KES b
3,751,000.00 Co-operative Bank of Kenya 458,711.08 1.19 Other net liabilities (303,000.85) ©.78)
291,000.00 East African Breweries 668,594.66 1.73
2,046,000.00 Equity Group Holdings Ltd/Kenya 57338885 1.48 Total net assets 38,702,096.96  100.00
2,191,000.00 KCB Group 588,651.98 162
5,600,000.00 Safaricom 993,616.40 257
5,874,200.00 Umeme 734,684.26 1.90
4,017,547.23 10.38
MAD
21,300.00 Attijariwafa Bank 808,112.44 2.09
74,300.00 Douja Promotion Groupe Addoha 287,403.09 0.74
122,300.00 Maroc Telecom 1,642,378.75 4.24
58,200.00 Societe d'Exploitation des Ports 634,003.71 1.64
3,371,897.99 8.71
MUR
138,500.00 MCB Group 787,544.30 2.03
787,544.30 2.03
NGN
1,031,000.00 Dangote Cement 558,748.98 1.44
11,087,000.00 Guaranty Trust Bank 852,639.41 2.20
768,000.00 Nigerian Breweries 354,447.46 092
8,846,095.00 Standard Alliance Insurance 13,793.67 0.04
12,028,000.00 Zenith Bank 544,049.66 1.41
2,323,679.18 6.00
TZS
122,000.00 Tanzania Breweries 637,674.48 1.65
637,674.48 1.65
ZAR
1,395,262.00 African Bank Investments 29,950.17 0.08
863,457.00 Alexander Forbes Group Holdings 469,81897 1.21
80,962.00 Anglo American 1,093,755.55 2.83
41,689.00 Aspen Pharmacare Holdings 816,5624.28 2.1
64,339.00 Barclays Africa Group 75152843 194
74,073.00 BHP Billiton 1,121,632.98 2.90
33,436.00 Bidvest Group 419,637.32 1.08
146,092.00 Consolidated Infrastructure Group 2492581.34 0.63
44,588.00 Coronation Fund Managers 217,634.27 0.56
140,169.00 Curro Holdings 487,199.10 1.26
104,482.00 DataTec 357,9756.20 092
325,000.00 Dis-Chem Pharmacies 504,095.88 1.30
400,000.00 EPE Capital Partners 252,047.94 0.65
344,273.00 FirstRand 1,267,610.00 3.28
181,5662.00 Holdsport 740,871.98 1.91
75,783.00 Investec 476,211.85 1.23
36,666.00 JSE 415,927.35 1.07
55,036.00 Mr Price Group 608,030.61 167
150,116.00 MTN Group 1,303,847.49 3.37
14,454.00 Naspers 2,009,763.48 519
368,613.00 Netcare 812,691.06 2.10
273,918.00 Old Mutual 653,229.04 1.69
191,419.00 Pick n Pay Stores 844,583.48 218
287,709.00 Rand Merchant Investment Holdings 788,327.65 2.04
64,721.00 Remgro 996,298.57 257
142,954.00 Reunert 674,002.36 1.74
92,165.00 Sanlam 401,419.48 1.04
17,407.00 Sasol 480,805.84 124
57,471.00 Standard Bank Group 603,891.93 1.56
19,813.00 Tiger Brands 545,794.98 1.41
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 - African Equity Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2016 (in % of Net Assets)

Country

Sector

South Africa

Egypt

Morocco

United Kingdom

Kenya

Nigeria

Mauritius

Uganda

Tanzania, United Republic of

Total

46.20
9.88
8.71
864
8.48
6.00
2.69
1.90
1.66

94.15

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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Diversified Banks

Wireless Telecommunication Services
Diversified Metals & Mining

Cable & Satellite

Life & Health Insurance

Other Diversified Financial Services
Brewers

Integrated Telecommunication Services
Industrial Conglomerates
Investment Banking & Brokerage
Multi-Sector Holdings

Food Retail

Pharmaceuticals

Health Care Facilities

Specialty Stores

Electric Utilities

Real Estate Development

Packaged Foods & Meats

Casinos & Gaming

Marine Ports & Services

Apparel Retail

Construction Materials

Drug Retail

Education Services

Diversified Chemicals

Diversified Capital Markets

Asset Management & Custody Banks
Consumer Finance

Financial Exchanges & Data
Technology Distributors

Electrical Components & Equipment
Construction & Engineering

Not Available

Property & Casualty Insurance

Total

20.36
594
5.72
5.19
4.76
4.49
4.29
4.24
2.83
258
257
218
2.1
2.10
1.91
1.90
1.90
1.81
1.71
1.64
1.57
1.44
1.30
1.26
124
1.23
1.21
1.1
1.07
0.92
0.80
0.63
0.08
0.04

94.15
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Nordea 1 - Alpha 15

Statement of Investments in Securities
and Other Net Assets as of 31/12/2016
(Expressed in EUR)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note2) Assets Nominal (Note2) Assets
Transferable securities and y market instr t: 748,000.00 China Overseas Land & Investment 1,880,446.69 0.34
admitted to official exchange listing 1,392,500.00 China Railway Construction 1,700,095.62 0.31
5,058,000.00 China Telecom 2,215,182.20 0.40
Bonds 318,000.00 China Unicom Hong Kong 351,287.32 006
196,000.00 ENN Energy Holdings 764,881.85 0.14
EUR _ . 5,806,000.00 Industrial & Commercial Bank of China 330276434 059
3,000000.00 Bundesobligation 0.25% 13-04-2018 304167000 055 41040000 Sinopharm Group 160407993 029
9,500,000.00 Bundesobligation 1% 12-10-2018 9,803,810.00 176 21.548,867.75 388
1,000.00 Bundesrepublik Deutschland 1.5% 1,109.33 0.00 IDR
04-09-2022 2,945,500.00 Bank Rakyat Indonesia Persero 2,421,997.02 0.44
1,000.00 Bundesrepublik Deutschland 1.5% 1,113.70 0.00 2,421,997.02 0.44
156-02-2023 INR
1,000.00 Bundesrepublik Deutschland 1.75% 1,121,568 0.00 210,136.00 Axis Bank 1,321,367.00 0.94
04-07-2022 98,873.00 HCL Technologies 1,143911.18 021
1,000.00 Bundesrepublik Deutschland 2% 04- 1,126.10 0.00 303,454.00 Infosys 4,985,313.94 0.77
01-2022 689,793.00 NTPC 1,688,0156.32 0.29
1,000.00 Bundesrepublik Deutschland 3.25% 1,176.97 0.00 221,910.00 Reliance Industries 3,356,411.03 0.60
04-07-2021 195,211.00 Reliance Infrastructure 1,274,434.74 0.23
10,600,000.00 Bundesrepublik Deutschland 4% 04- 11,007,885.00 198 29,258.00 Wipro 19397491 0.03
01-2018 13,163,428.12 2.37
10,000,000.00 Bundesrepublik Deutschland 4.25% 10,760,200.00 1.94 JPY
04-07-2018 298,400.00 KDDI 7,1569,376.36 1.29
34,619,212.68 6.23 201,900.00 Nippon Telegraph & Telephone 8,039,938.14 1.45
usb 15,199,314.50 2.74
24,000,000.00 United States Treasury Note/ 0.75% 22,778912.16 4.10 KRW
30-06-2017 5,877.00 E-MART 848,250.51 0.15
1,000.00 United States Treasury Note/ 1% 30- 93830 0.00 5585800 Hyundai Engineering & Construction 1,885,586.66 0.34
09-2019 7,321.00 Hyundai Glovis 892,105.54 0.16
1,000.00 United States Treasury Note/ 1.5% 952,68 0.00 20,010.00 Hyundai Mobis 4,166,470.99 0.75
31-05-2019 4,833.00 Kangwon Land 136,273.12 0.02
1,000.00 United States Treasury Note/ 1.625% 955.50 0.00 27,870.00 KT&G 2,220,116.12 040
30-04-2019 3,424.00 Samsung Electronics 4,866,378.56 0.88
1,000.00 United States Treasury Note/ 1.625% 955.97 0.00 10,5649.00 Samsung Fire & Marine Insurance 2,233,947.33 0.40
30-06-0019 19,854.00 SK Telecom 3507,626.83 063
1,000.00 United States Treasury Note/ 1.625% 954.76 000 20,756,755.66  3.74
31-07-2019 MYR
1,000.00 United States Treasury Note/ 1.625% 95461 000 1,414,00000 Tenaga Nasional 4,157,845.72 075
31-08-0019 4,157,845.72 0.75
. PHP
0/
18,000,000.00 g?itgg_gtoa:t;s Treasury Note/ 2.75% 17,221,692.71 3.10 5.254,300.00 Megaworld 35893204 006
40,006,215.98 7.20 8,666.00 PLDT 226,323.87 0.04
TS O - 585,255.91 0.11
SEK
Total Bonds 7462542866 1343 645,831.00 Telia Company 04TTBTTI0 045
2,477,577.70 0.45
Shares e
THB
AUD 61,800.00 Advanced Info Service 240,870.54 0.04
. 493,600.00 Bangkok Bank 2,087,438.61 0.38
74,961.00 Westpac Banking 1,674,51397 0.30 2,328,309.15 0.42
1,674,513.97 0.30 TRY
BRL
979,701.00 Haci Omer Sabanci Holding 2,456,615.18 0.44
238,702.00 Bgnco Bradesco 2018,652.08 036 236,165.00 Turk Telekomunikasyon 337,483.10 0.06
64,400.00 Cielo 523,771.42 0.09 ) :
2.542.423.50 0.46 138,731.00 Turkcell lletisim Hizmetleri 363,954.41 0.07
CAD ? 4 742,341.00 Turkiye Vakiflar Bankasi Tao 870,669.51 0.16
92,800.00 Bank of Nova Scotia/The 492047586 089 WD 402872220 073
7460000 National Bank of Canada 288703450 052 1,625,710.00 Hon Hai Precision Industry 4,008,376.54 0.72
32,600.00 Royal Bank of Canada 2,098,879.09 0.38 X . .
9.906,389.45 1.78 1,321,000.00 Taiwan Semiconductor Manufacturing 7,020,900.04 1.26
CHF 4 ” 11,029,276.58 1.99
usb
1000600 Roche Holdng ey oo 14,299.00 Alphabet 1079865476 194
DKK T 4,697.00 American Electric Power 282,194.30 0.05
73,237.00 Novo Nordisk B 249779914 045 aaa0D Amgen Pt A
2,497,799.14 0.45 ) : ! ! : :
T 87,145.00 Apple 9,608,188.92 1.73
EUR
8,364.00 Air Liquide 87947460 016 25289000 AT&T 1028459581 184
! 3,367.00 AutoZone 2,642,834.05 0.46
73,427.00 Atlantia 1,642,561.99 0.30 c
7469800 Bayer 740481274 133 2791100 Chubb . 880887200 063
§ ! ! 132,483.00 Cia de Saneamento Basico do Estado de 1,096,588.73 0.20
2,7569.00 ltalgas 10,280.03 0.00 Sao Paulo AD
13,131.00 Koninklijke Ahold Delhaize 261,700.83 0.05 ;
6,187.00 Muenchener Rueckversicherungs- 1,111,494,55 0.20 Qgggiggg g:ggj Systems 3;22%;28 ?g?
4516100 Sese"“haﬂ AGInM 33,772.00 Citrix Systems 2,869,70691 052
161 anofi 3,443,074.64 0.62 . .
133,673.00 Cognizant Technology Solutions 7,097,692.67 1.28
13,797.00 Snam 54,304.99 0.01
14 . 4,464.00 Comcast 292,800.46 0.05
,362.00 Vinci 927,210.72 017 18:891.00 Credi 080145378 051
1573491500  2.83 821.00 Credicorp 821,453, 5
GBP e 132,385.00 CVS Health 9917,885.87 1.79
9790100 British American Tobacco 528980866 095 1071200 Davita 651,19530 012
) 17,625.00 Dollar General 1,235,639.41 0.22
171,265.00 Imperial Brands 7,092,879.95 1.28 8970900 eBa 235313815 0.49
21910100 SSE 8,976,19157 0.72 21'531‘00 Enteyrgy 1‘502‘737‘57 0‘27
18264200 WPP poaiEones o 97.385.00 Express Scripts Holding 179856130 032
HKD e ) 18,186.00 Herbalife 835,545.00 0.15
93800000 China Communications Construction 102356469 018 820,060.00 ICICI Bank ADR 229850508 - 041
) ) 390,152.00 Infosys ADR 5,616,7568.93 0.99
5,131,000.00 China Construction Bank 3,747,347.33 0.67 . .
X X 6,921.00 International Business Machines 1,092,153.63 0.20
399,000.00 China Everbright International 429,051.45 0.08 168.317.00 Joh & Joh 17359 14897 319
450,500.00 China Mobile 4/530,167.03 082 o 1/E0 Jonnson &Johnson OB IAE :
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 31/12/2016
(Expressed in EUR) (continued)

Number/ Description Market Value % of Net
Nominal (Note2) Assets
17,119.00 Kroger 565,652.95 0.10
3,823.00 McKesson 513,626.09 0.09
45,395.00 MEDNAX 2,893,118.41 062
15,662.00 Medtronic 1,062,062.20 0.19
12,316.00 NetEase ADR 2,6562,024.11 0.46
27,730.00 New Oriental Education & Technology 1,112,5614.66 0.20
Group ADR
11,766.00 NextEra Energy 1,344,924.91 0.24
15,308.00 Oracle 559,691.04 0.10
25,045.00 Perrigo Co 1,970,859.27 0.35
48,437.00 Pfizer 1,494,787.61 0.27
12,276.00 PG&E 712,033.62 0.13
20,897.00 PPL 677,997.73 0.12
3976.00 Praxair 441,203.61 0.08
47,461.00 Public Service Enterprise Group 1,985,608.68 0.36
70,248.00 Reliance Industries GDR 2,102,675.10 0.38
89,411.00 SK Telecom ADR 1,782,961.04 0.32
26,110.00 Southern 1,223,883.03 0.22
146,889.00 Teva Pharmaceutical Industries ADR 5,031,934.17 091
3,1566.00 Thermo Fisher Scientific 422905.80 0.08
8,648.00 UnitedHealth Group 1,302,613.77 0.23
62,725.00 Verizon Communications 3,184,152.13 0.57
121,479.00 Walgreens Boots Alliance 9,672,190.29 1.72
63,265.00 Walt Disney 6,257,479.30 1.13
211,957.00 Wipro ADR 1,936,387.36 0.35
10,813.00 Zimmer Biomet Holdings 1,061,809.73 0.19
165,632,993.51 29.82
ZAR
285,998.00 FirstRand 1,0562,958.92 0.19
74,214.00 MTN Group 644,593.10 0.12
149,303.00 Netcare 329,172.36 0.06
341,398.00 Redefine Properties 264,528.72 0.05
30,841.00 Remgro 474,758.49 0.09
241,384.00 Sanlam 1,051,334.45 0.19
39,672.00 Shoprite Holdings 469,821.18 0.08
637,484.00 Steinhoff International Holdings 3,126,791.76 0.56
17,026.00 Tiger Brands 469,020.61 0.08
259,170.00 Woolworths Holdings 1,274,521.51 0.23
9,157,501.10 1.65
Total Shares 328,465,006.81 59.13
Total Transferable securities and
market instr admitted
to official exchange listing 403,090,435.47 72.56
Total Investments in Securities 403,090,435.47 72.56
Cash at banks 141,814,960.44 25.53
Other net assets 10,626,294.01 1.91
Total net assets 555,531,689.92  100.00

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

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2016 (in % of Net Assets)

Country Sector
United States 30.96 Government Bonds 1343
Germany 7.76 Pharmaceuticals 7.67
India 4.50 Diversified Banks 5.85
Republic Of Korea 4.06 Integrated Telecommunication Services 4.83
United Kingdom 295 IT Consulting & Other Services 3.83
Japan 274 Drug Retail 351
China 2.45 Wireless Telecommunication Services 3.32
Taiwan, Province of China 1.99 Internet Software & Services 2.83
Canada 1.78 Electric Utilities 2.73
Hong Kong 129 Tobacco 2.63
Switzerland 1.24 Technology Hardware, Storage & Peripherals 261
South Africa 1.09 Managed Health Care 1.87
Cayman Islands 0.95 Communications Equipment 1.31
France 0.94 Semiconductors 1.26
Israel 091 Movies & Entertainment 1.13
Malaysia 0.75 Property & Casualty Insurance 1.03
Turkey 0.73 Construction & Engineering 1.00
Jersey 0.70 Oil & Gas Refining & Marketing 0.98
Brazil 0.66 Health Care Services 0.96
Netherlands 0.61 Auto Parts & Equipment 0.75
Ireland 0.55 Electronic Manufacturing Services 0.72
Bermuda 0561 Advertising 0.70
Denmark 0.45 Home Furnishings 0.56
Sweden 0.45 Multi-Sector Holdings 0563
Indonesia 0.44 Application Software 052
Thailand 0.42 Automotive Retail 0.46
Italy 0.31 Real Estate Development 0.40
Australia 0.30 Health Care Distributors 0.38
Philippines 0.11 Health Care Equipment 0.38
Multi-Utilities 0.36
Total 72.56 Biotechnology 0.33
Highways & Railtracks 0.30
Independent Power Producers & Energy Traders 0.29
Industrial Gases 0.24
Department Stores 0.23
Food Retail 0.23
General Merchandise Stores 0.22
Education Services 0.20
Reinsurance 0.20
Water Utilities 0.20
Life & Health Insurance 0.19
Other Diversified Financial Services 0.19
Air Freight & Logistics 0.16
Hypermarkets & Super Centers 0.15
Personal Products 0.15
Gas Utilities 0.14
Systems Software 0.10
Data Processing & Outsourced Services 0.09
Environmental & Facilities Services 0.08
Life Sciences Tools & Services 0.08
Packaged Foods & Meats 0.08
Health Care Facilities 0.06
Cable & Satellite 0.05
Diversified REITs 0.05
Casinos & Gaming 0.02
Oil & Gas Storage & Transportation 0.01
Total 72.56
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

Forward Foreign Exchange Contracts

A t bougt Ci | A t sold y sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (EUR)
Share class hedging:
Counterparty: Nordea Bank SA
860,7560.62 EUR 7,826,882.82 NOK 93395 24/02/2017
16,610,291.25 EUR 161,890,669.85 SEK (451,937.73) 24/02/2017
46,112.42 EUR 49,.354.74 usD (633.55) 24/02/2017
80,371,733.67 NOK 8,793,293.75 EUR 37,036.42 24/02/2017
1,690,790,769.25 SEK 171,952,264.28 EUR 520197894 24/02/2017
509,990.71 usbD 466,544.69 EUR 16,494.19 24/02/2017
4,803,872.22
Efficient portfolio management:
Counterparty: JPMorgan Chase Bank NA
2,373,614.50 CAD 1,701,000.00 EUR (27,599.79) 11/01/2017
41,848,666.12 CAD 31,616,000.00 usD (387,532.07) 11/01/2017
1,086,047.56 CHF 1,012,000.00 EUR 74.79 11/01/2017
31,209,784.70 CHF 31,798,000.00 usD (1,075,641.03) 11/01/2017
983,000.00 EUR 1,459,108.58 CAD (45,720.66) 11/01/2017
2,459,000.00 EUR 2,227,693.84 GBP (145,094.45) 11/01/2017
25,635,000.00 GBP 31,842,976.17 usb (351,552.53) 11/01/2017
714,759,761.00 JPY 9,130,000.00 CAD (642,893.64) 11/01/2017
5,812,286,730.00 JPY 50,347,850.19 EUR (3,230,407.08) 11/01/2017
169,443,348.00 JPY 1,326,000.00 GBP (176,544.13) 11/01/2017
31,898,9569.12 usb 28,948,000.00 EUR 1,307,441.64 11/01/2017
29,664,000.00 usD 3,393,789,919.00 JPY 529,616.91 11/01/2017
6,320,000.00 AUD 41,891,676.48 SEK (62,776.42) 20/01/2017
5,413.00 CAD 374194 EUR 7355 20/01/2017
60,791,721.11 EUR 87,462,265.00 AUD 937,381.37 20/01/2017
1,219,000.00 EUR 1,748,675.61 CAD (13,697.21) 20/01/2017
4,864,000.00 EUR 4,188,180.28 GBP (31,287.568) 20/01/2017
3,401,000.00 EUR 417,249,168.00 JPY 18,790.30 20/01/2017
9974,494.94 EUR 90,828,100.00 NOK (18,304.95) 20/01/2017
76,159,288.35 EUR 116,177,948.00 NzD (3568,673.44) 20/01/2017
34,060,068.89 EUR 36,677,803.02 usD (623414.41) 20/01/2017
26,189,998.28 GBP 30,410,932.07 EUR 200,829.76 20/01/2017
1,182,636,724.00 JPY 14,030,000.00 AUD (16,902.50) 20/01/2017
3,744,469,803.00 JPY 31,923,388.39 EUR (1,571,041.22) 20/01/2017
1,951,866,363.00 JPY 14,365,000.00 GBP (968,925.35) 20/01/2017
172,612,000.00 JPY 12,624,138.46 NOK 10,189.32 20/01/2017
215,644,000.00 JPY 17,121,601.92 SEK (45,330.96) 20/01/2017
7,322,018.94 NOK 1,165,000.00 AUD 8,297.25 20/01/2017
5,8563,000.00 NzD 37,249,974.66 SEK (46,728.24) 20/01/2017
39,393,239.38 SEK 6,108,000.00 NzZD 103,279.64 20/01/2017
8,516,798.81 usbD 8,006,000.00 EUR 69,711.76 20/01/2017
3,829,000.00 usb 32,780,207.99 NOK 24,113.96 20/01/2017
6,815,636.71 CAD 4,883,000.00 EUR (84,590.38) 22/02/2017
3,663,803.20 CHF 3,628,000.00 usD (19,083.76) 22/02/2017
12,635,000.00 EUR 18,145,230.90 CAD (139,951.22) 22/02/2017
458,428,130.00 JPY 5,602,000.00 CAD (229,162.83) 22/02/2017
18,090,000.00 SGD 115,863,787.00 SEK (282,495.12) 22/02/2017
52,775,168.63 TRY 14,900,000.00 usD (77,619.24) 22/02/2017
56,402,000.00 usb 1,150,247,898.33 MXN 1,057,282.34 22/02/2017
69,471,000.00 ZAR 45,783,257.77 SEK (40,806.75) 22/02/2017
98,434,032.07 EUR 105,247,370.00 CHF 307,615.15 23/02/2017
6,221,465.34 EUR 56,955,095.00 NOK (36,357.92) 23/02/2017
32,606,946.54 EUR 49,421,104.00 NZD 45,234.67 23/02/2017
67,633,017.65 EUR 102,693,974.00 SGD 331,717.71 23/02/2017
1,035,754,312.00 MXN 46,679,608.31 EUR 453,853.85 23/02/2017
101,127,625.00 usD 94,990,234.45 EUR 794,847.99 23/02/2017
463,022,408.00 ZAR 29,204,462.15 EUR 2,488,645.27 23/02/2017
38,647,065,600.00 CLP 59,202,000.00 usD (1,769,426.90) 27/02/2017
1,194,000.00 AUD 830,086.16 EUR (16,125.16) 13/03/2017
4,718,000.00 CHF 4,399,168.41 EUR 416.11 13/03/2017
460,040.07 EUR 675,000.00 AUD (119.63) 13/03/2017
14,619,5684.48 EUR 20,904,000.00 CAD (82,144.24) 13/03/2017
3,433,695.76 EUR 3,683,000.00 CHF (840.71) 13/03/2017
30,044,528.23 EUR 25,5696,000.00 GBP 156,337.14 13/03/2017
10,249,463.80 EUR 86,060,000.00 HKD (253,883.21) 13/03/2017
5,119,998.19 EUR 20,959,000.00 ILS (59,108.64) 13/03/2017
26,225,300.66 EUR 3,207,097,000.00 JPY 239,183.62 13/03/2017
3,266,204.80 EUR 31,905,000.00 SEK (77,096.97) 13/03/2017
7,472,269.62 EUR 110,975,000.00 ZAR (92,872.05) 13/03/2017
5,600,000.00 HKD 687,738.46 EUR (4,289.44) 13/03/2017
11,955,000.00 SEK 1,231,174.27 EUR 21576.84 13/03/2017
17,289,000.00 ZAR 1,166,041.94 EUR 12,544.21 13/03/2017
300,000,000.00 JPY 2,448,032.75 EUR (17,291.03) 17/03/2017
(4,004,277.72)

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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Forward Foreign Exchange Contracts (continued)

Amount bought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (EUR)
Counterparty: Nordea Bank Finland Abp
41,693.00 CHF 38,213.68 EUR 639.58 11/01/2017
50,864,425.32 EUR 75,624,5616.00 CAD (2,382,901.49) 11/01/2017
24,154,579.08 EUR 21,870,353.00 GBP (1,412,228.41) 11/01/2017
352,255,669.00 JPY 2,996,000.00 EUR (140,428.26) 11/01/2017
1,769,249.55 usD 1,663,000.00 EUR 15,604.33 11/01/2017
3,009,000.00 EUR 4,340,100.66 AUD 38,873.66 20/01/2017
1,853,000.00 EUR 2,814,454.99 NzD (675.33) 20/01/2017
2,548,000.00 EUR 2,663,640.22 usD 22,317.62 20/01/2017
1565,425,517.00 JPY 1,068,000.00 GBP 11,643.50 20/01/2017
216,204,312.00 JPY 2,681,000.00 NZD (13,598.75) 20/01/2017
18,955,876.96 NOK 3,011,000.00 AUD 24,939.18 20/01/2017
25,277,219.01 NOK 2,957,000.00 usD (22,778.10) 20/01/2017
930,684,754.00 SEK 94,619,4569.94 EUR 2,8562,980.65 20/01/2017
21,469,609.68 SEK 1,879,000.00 GBP 52,642.22 20/01/2017
1,119,649,148.00 JPY 13,681,000.00 NzD 150,644.46 22/02/2017
107,482,610.47 MXN 6,981,000.00 CAD (21,542.46) 22/02/2017
52,669,889.69 NOK 8,196,000.00 CAD 16,064.06 22/02/2017
1,492,498.42 usD 1,432,000.00 EUR (18,316.52) 22/02/2017
25,665,849.34 EUR 37,029,116.00 AUD 301,3656.64 23/02/2017
25,033,043.560 EUR 36,062,625.00 CAD (355,054.53) 23/02/2017
11,277,274.00 GBP 13,172,400.42 EUR 730.11 23/02/2017
3,695,770,116.00 JPY 31,480,851.50 EUR (1,631,723.71) 23/02/2017
298,663,155.00 SEK 30,386,137.23 EUR 906,309.11 23/02/2017
124,112,682.00 TRY 33,637,605.03 EUR (548,188.88) 23/02/2017
106,657,924.80 BRL 31,192,000.00 usb 1,021,896.09 24/02/2017
90,739,755.00 CLP 133,702.32 usD 893.39 24/02/2017
1,672,200,350.00 CLP 2,317,000.00 usD 14,617.63 27/02/2017
4,9356,411,437.00 INR 71,370,273.64 usb 911,278.90 27/02/2017
1,361,833,060.00 RUB 20,695,544.59 usb 1,260,707.76 27/02/2017
26,576,000.00 usb 1,805,673,440.00 INR 108,035.63 27/02/2017
22,285,000.00 usD 1,385,904,150.00 RUB (123,523.58) 27/02/2017
9,164,958.71 EUR 89,351,000.00 SEK (207,674.22) 07/03/2017
1,310,000.00 AUD 905,294.94 EUR (12,252.20) 13/03/2017
2,450,000.00 DKK 329,4156.36 EUR 342.82 13/03/2017
5,665,905.15 EUR 8,054,000.00 AUD 75,396.63 13/03/2017
11,070,451.02 EUR 11,988,000.00 CHF (108,552.03) 13/03/2017
2,8563,270.04 EUR 21,221,000.00 DKK (2974.17) 13/03/2017
1,649,691.34 EUR 1,400,000.00 GBP 14,929.44 13/03/2017
2,136,263.36 EUR 261,379,000.00 JPY 18,389.33 13/03/2017
617,274.80 EUR 6,000,000.00 SEK (11,456891) 13/03/2017
345,786,947.29 EUR 374,591,000.00 usb (8,783,903.79) 13/03/2017
12,845,000.00 HKD 1,682,979.69 EUR (15,321.91) 13/03/2017
10,422,000.00 SEK 1,065,647.17 EUR 26,667.52 13/03/2017
30,630,000.00 ZAR 2,057,281.72 EUR 30,762.00 13/03/2017
1,778,722.85 EUR 1,600,000.00 GBP 27,341.26 17/03/2017
6,000,000.00 SEK 616,288.68 EUR 12,462.51 17/03/2017
(7,795,022.33)
(11,799,300.05)
(6,995,427.83)
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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Financial Futures Contracts

Description Maturity date Currency Purchased/ Commitment Ui lised L ised appreciation/
Sold contracts in currency ppreciation/(depreciation)  (depreciation) from contract
from 29/12/2016 to opening to 29/12/2016
30/12/2016 already cashed in Sub-fund
in Sub-fund base currency base currency (EUR)
(EUR)

Efficient portfolio management:

AMSTERDAM IDX FUT 1/2017 20/01/2017 EUR 261.00 95,170,840.00 (15,660.00) 662,940.00
AMSTERDAM IDX FUT 1/2017 20/01/2017 EUR (341.00) (32,886,040.00) 20,460.00 (651,565.34)
CAC40 10 EURO FUT 1/2017 23/01/2017 EUR 501.00 24,278,460.00 30,060.00 310,620.00
CAN 10YR BOND FUT 3/2017 31/03/2017 CAD (300.00) (41,229,000.00) 0.00 (258,134.13)
CBOE VIX FUTURE 1/2017 18/01/2017 usD (2,605.00) (39,309,450.00) (654,895.17) 3,402,362.95
DAX INDEX FUTURE 3/2017 17/03/2017 EUR (48.00) (13,753,200.00) (22,200.00) (47,761.40)
DJIA MINI e-CBOT 3/2017 17/03/2017 usD 396,00 39,071,340.00 (48,837.87) 66,061.40
DJIA MINI e-CBOT 3/2017 17/03/2017 usD (381.00) (37,591,366.00) 4698795 (63,559.09)
EURO STOXX 50 3/2017 17/03/2017 EUR (2,002.00) (65,465,400.00) (180,180.00) (986,587.24)
EURO STOXX 50  3/2017 17/03/2017 EUR 1,069.00 34,956,300.00 96,210.00 526,804.08
EURO-BUND FUTURE 3/2017 10/03/2017 EUR 624.00 102,435,840.00 (274,560.00) 1,901,289.05
FTSE 100 IDX FUT 3/2017 20/03/2017 GBP 1,561.00 110,167,575.00 91,252.08 3,348,528.62
FTSE 100 IDX FUT 3/2017 20/03/2017 GBP (639.00) (45,097,425.00) (37,354.31) (1,379,700.43)
FTSE/JSE TOP 40 3/2017 16/03/2017 ZAR 1,640.00 726,372,400.00 (307,747.77) (314,986.98)
FTSE/MIB IDX FUT 3/2017 17/03/2017 EUR (493.00) (47,328,000.00) (76,415.00) (1,326,164.19)
HANG SENG IDX FUT 1/2017 31/01/2017 HKD 311.00 340,902,650.00 264,907.61 49895361
H-SHARES IDX FUT 1/2017 31/01/2017 HKD 238,00 111,181,700.00 39,305.95 229,721.19
IBEX 35 INDX FUTR 1/2017 20/01/2017 EUR 339.00 31,520,220.00 339.00 257,979.00
LONG GILT FUTURE 3/2017 31/03/2017 GBP 157.00 19,744,320.00 (20,191.20) 553,801.94
mini MSCI Emg Mkt 3/2017 17/03/2017 usD (2,11800) (91,254,030.00) 301,394.56 1,264,039.01
NASDAQ 100 E-MINI 3/2017 17/03/2017 usD 1,105.00 107,875,625.00 (780,974.29) 1,063,744.63
NIKKEI 225 (OSE) 3/2017 10/03/2017 JPY (199.00) (3,790,950,000.00) 392,265.70 (1,062,328.23)
NIKKEI 225 MINI 3/2017 10/03/2017 JPY 4,791.00 9,126,855,000.00 (77,680.89) 1,633577.94
OMXS30 IND FUTURE 1/2017 20/01/2017 SEK (5,696.00) (860,808,000.00) 402,666.25 1,666,259.04
OMXS30 IND FUTURE 1/2017 20/01/2017 SEK 2,166.00 327,336,750.00 (153,120.63) (433,320.73)
Russell 2000 Mini 3/2017 17/03/2017 usD (1,630.00) (110,440,650.00) 579,878.57 785903.14
S&P MID 400 EMINI 3/2017 17/03/2017 usD (544.00) (90,363,840.00) 262,879.23 794,684.67
S&P/TSX 60 IX FUT 3/2017 17/03/2017 CAD 346,00 62,667,520.00 (14,639.51) 479,571.29
S&P/TSX 60 IX FUT 3/2017 17/03/2017 CAD (28.00) (5,071,360.00) 1,184.70 (21,642.56)
S&P500 EMINI FUT 3/2017 17/03/2017 usD (4,391.00) (491,517,562.50) 1,322,590.37 1,228812.37
S&P500 EMINI FUT 3/2017 17/03/2017 usD 3,086.00 345,439,125.00 (929,518.08) (713,956.62)
SPI 200 FUTURES 3/2017 17/03/2017 AUD (882.00) (125,023,500.00) 0.00 (2,335,659.16)
SPI 200 FUTURES 3/2017 17/03/2017 AUD 416,00 58,968,000.00 0.00 1,096,172.47
SWISS MKT IX FUTR 3/2017 17/03/2017 CHF (863.00) (70,248,200.00) 120,622.91 (928,001.38)
US 10YR NOTE (CBT)3/2017 31/03/2017 usD 1,925.00 238,639,843.75 57,068.83 (779,306.84)
US 10YR NOTE (CBT)3/2017 31/03/2017 usD (1,645.00) (203,928,593.75) (48767.91) (381,132.64)
US ULTRA BOND CBT 3/2017 31/03/2017 usD 212,00 33,747,750.00 (18,854.95) 496,337.03

(11,523.87) 10,503,355.77

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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Contracts For Difference

Underlying Currency Number of contracts Commitment in Sub-fund base lised appreciati preciation)
currency (EUR) in Sub-fund base currency (EUR)
Counterparty: Barclays Bank PLC
AT&T usb 24,676.00 998,651.14 79,601.81
Air Liquide EUR 70,343.00 7,396,666.45 418,927.87
American Electric Power usD 29,504.00 1,772,591.15 265,342.87
Amgen usb 88,6856.00 12,405,765.82 (743,327.24)
Anthem usb 48,798.00 6,662,841.86 (209,709.65)
Apple usb 38,908.00 4,289,809.11 319,693.80
Atlantia EUR 12,133.00 271,4156.21 7,295.57
AutoZone usb 13,451.00 10,168,497.41 580,273.68
Bank of Nova Scotia/The CAD 54,113.00 2,869,199.46 656,646.20
Bayer EUR 28,668.00 2,830,954.54 209,610.01
British American Tobacco GBP 50,892.00 2,749,807.89 127,693.98
CVS Health usb 92,047.00 6,395,884.28 (1,864,344.06)
Chubb usb 42,885.00 5,382,899.61 1,261,610.72
Cisco Systems usD 109,184.00 3,139,001.17 447984.82
Citrix Systems usD 25,608.00 2,175,987.64 128,455.35
Cognizant Technology Solutions uUsD 61,660.00 3,273,987.49 (110,912.79)
Comcast usb 42312.00 2,775,307.565 297,480.34
Dollar General usb 25,377.00 1,779,110.43 29,01890
Entergy usb 3,931.00 274,360.75 (3,825.46)
Express Scripts Holding usD 109,337.00 7,180913.14 (897,409.59)
Herbalife usb 9,663.00 443,960.81 (72,419.79)
Imperial Brands GBP 83,197.00 3,445,574.60 (355,362.27)
Infosys ADR usb 191,816.00 2,712,282.98 (519,528.21)
International Business Machines usb 37,009.00 5,840,126.25 660,411.05
ltalgas EUR 95,773.00 356,850.20 356,850.20
KDDI JPY 94,300.00 2,262,497.29 194,368.60
Koninklijke Ahold Delhaize EUR 77,189.00 1,638,376.77 (23,241.61)
Kroger usb 98,071.00 3,240,501.80 (153,300.24)
Laboratory Corp of America usbD 41,677.00 5,044,652.74 302,465.66
McKesson usb 20,968.00 2,817,083.93 (5639,235.26)
Medtronic usD 122,965.00 8,338,429.22 (178,333.15)
Muenchener Rueckversicherungs-Gesellschaft AG in M EUR 1,387.00 249,174.55 31,836.09
National Bank of Canada CAD 70,700.00 2,736,103.75 592,680.25
Nippon Telegraph & Telephone JPY 72,500.00 2,887,050.60 370,878.32
Oracle usb 303,820.00 11,108,265.67 108,572.05
PG&E usb 70,849.00 4,109,389.88 829,405.81
PPL usb 120,5694.00 3912,640.94 471,347.39
Pfizer usb 332,670.00 10,263,259.79 (201,920.88)
Praxair usb 8,692.00 964,522.57 109,493.15
Public Service Enterprise Group usD 111,647.00 4,670,935.13 273,938.62
Roche Holding CHF 24,071.00 5,217,129.20 (457,920.19)
Royal Bank of Canada CAD 24,121.00 1,552,977.38 331,411.42
SSE GBP 29,618.00 537,770.61 38,436.92
Sanofi EUR 105,5616.00 8,044,5639.84 (535,231.68)
Snam EUR 478,869.00 1,884,828.38 (237,519.03)
Southern usb 32,862.00 1,640,377.03 211,369.28
Telia Company SEK 144,330.00 5563,687.87 (123,950.20)
Teva Pharmaceutical Industries ADR usb 131,800.00 4,515,034.65 (2,872,950.69)
Thermo Fisher Scientific usD 21,929.00 2,938,498.49 336,185.03
UnitedHealth Group usbD 41,607.00 6,324,688.71 1,698,301.05
Verizon Communications usD 301,196.00 15,289,818.83 1,715,231.98
Vinci EUR 97,726.00 6,309,190.56 545,041.66
WPP GBP 207,764.00 4,410,980.28 1,136,760.42
Walgreens Boots Alliance uUsD 63,337.00 4,990,770.55 103,273.77
Walt Disney usb 58,365.00 5,771,836.00 347,716.30
Westpac Banking AUD 68,058.00 1,620,311.62 121,055.11
Zimmer Biomet Holdings usD 48,966.00 4,808,339.51 164,443.26
eBay usb 138,068.00 3,928,146.61 578,669.37
4,955,772.00 242,354,157.49 6,259,126.69
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Statement of Investments in Securities
and Other Net Assets as of 31/12/2016
(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 t: Transferable securities and money market instruments traded
admitted to official exchange listing on another regulated market
Shares Shares
AUD TWD
315,840.00 Oil Search 1,635,700.93 1.94 188,000.00 eMemory Technology 2,274,778.85 2.70
1,635,700.93 1.94 117,000.00 Land Mark Optoelectronics 971,478.98 1.15
HKD 61,000.00 PChome Online 532,858.06 0.63
598,200.00 AIA Group 3,374,845.24 4.01 3,779,115.89 4.49
337,600.00 Bloomage BioTechnology 508,330.32 0.60
676,000.00 China Medical System Holdings 1,070,469.90 1.27 Total Shares 3,779,115.89 4.49
372,000.00 China Resources Beer Holdings 738,742.45 0.88
2,5692,5600.00 China Resources Pharmaceutical Group 2,925,204.37 3.48 Total Transferable securities and
532,5600.00 China Resources Phoenix Healthcare 681,178.10 0.81 y market instr traded
Holdings on another regulated market 3,779,115.89 4.49
103,420.00 CK Hutchison Holdings 1,172,2566.92 1.39
542,000.00 Ping An Insurance Group Co of China 2,711,817.18 3.22 Undertakings for Collective Investment (UCI)
1,961,000.00 Sino Biopharmaceutical 1,380,700.98 1.64
172,400.00 Sinopharm Group 710,292.98 0.84 usb
264,000.00 Sunny Optical Technology Group 1,165,774.48 1.37 14,414.00 Nordea ML - China A-Shares Fund II 2,139,768.30 2.54
198,600.00 Tencent Holdings 4,858,206.50 b5.77 Y-USD
1,167,000.00 Uni-President China Holdings 816,112.60 097 2,139,758.30 2.54
22,103,932.02 26.26
IDR Total Undertakings for Collective
1,339,800.00 Bank Mandiri Persero 1,1561,327.65 1.37 Investment (UCI) 2,139,758.30 2.54
3,628,000.00 Surya Citra Media 754,159.62 0.90
1,905,487.27 2.26 Total Investments in Securities 84,362,955.70  100.23
INR
171,142.00 Adani Ports & Special Economic Zone 675,842.80 0.80 Cash at banks 697,887.43 0.83
208,355.00 Arvind 1,083201.83 1.29
461,428.00 Fortis Healthcare 1,229,177.86 1.46 Other net liabilities (889,862.50) (1.06)
107,280.00 Housing Development Finance 1,995,155.83 237
58,076.00 Indusind Bank 94735575 113 Total net assets 84,170,980.63  100.00
84,812.00 Natco Pharma 724,128.13 0.86
77,789.00 Persistent Systems 704,440.50 0.84
477,799.00 Phoenix Mills 2,640,234.24 3.14
330,493.00 Prestige Estates Projects 827,5667.56 0.98
88,313.00 Reliance Industries 1,408,006.61 1.67
222,723.00 State Bank of India 820,813.79 0.98
177,769.00 Tata Motors 1,235,919.83 1.47
154,805.00 Varun Beverages 867,738.73 1.03
119,669.00 Zee Entertainment Enterprises 798,516.28 0.95
15,958,099.74 18.96
KRW
2,5756.00 LG Household & Health Care 1,834,668.60 218
3,478.00 Mando 678,066.06 0.81
20,964.00 NUTRIBIOTECH 1,071,886.59 1.27
4,482.00 Samsung Electronics 6,714,693.78 7.98
6,667.00 Samsung Fire & Marine Insurance 1,465,922.06 1.74
11,765,237.08 13.98
LKR
976,428.00 John Keells Holdings 946,404.14 1.12
946,404.14 1.12
PHP
75,830.00 SM Investments 1,001,828.59 1.19
1,001,828.59 1.19
SGD
133,000.00 City Developments 761,945.62 0.91
62,100.00 DBS Group Holdings 745,045.32 0.89
3,277,600.00 Yoma Strategic Holdings 1,326,642.23 1.58
2,833,633.17 3.37
THB
60.00 Minor International Warrant 721 0.00
793,350.00 Minor International 792,684.68 0.94
792,691.89 0.94
TWD
311,000.00 Chroma ATE 723,814.04 0.86
400,219.00 Delta Electronics 1,970,396.63 234
987,000.00 Fubon Financial Holding 1,6563,765.20 1.856
1,038,854.00 Taiwan Semiconductor Manufacturing 5,820,045.93 6.91
10,068,011.80 11.96
usbD
50,461.00 Alibaba Group Holding ADR 4,411,300.62 5.24
34,667.00 Ctrip.com International ADR 1,398,466.78 1.66
87,404.00 ICICI Bank ADR 661,648.28 0.79
48,840.00 JD.com ADR 1,246,886.20 1.48
7,850.00 NetEase ADR 1,714,754.00 2.04
9,433,054.88 11.21
Total Shares 78,444,081.51 93.20
Total Transferable securities and
y market instr admitted
to official exchange listing 78,444,081.51 93.20

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 31/12/2016 (in % of Net Assets)

Country Sector
Cayman Islands 2425 Internet Software & Services 13.68
India 19.76 Semiconductors 10.77
Taiwan, Province of China 16.45 Technology Hardware, Storage & Peripherals 7.98
Republic Of Korea 13.98 Pharmaceuticals 7.25
Hong Kong 836 Life & Health Insurance 723
China 4.07 Diversified Banks 5.14
Singapore 3.37 Diversified Real Estate Activities 4.04
Luxembourg 254 Electronic Components 3.71
Indonesia 2.26 Industrial Conglomerates 3.71
Papua New Guinea 194 Personal Products 3.45
Philippines 1.19 Internet & Direct Marketing Retail 3.14
Sri Lanka 112 Real Estate Development 2.56
Thailand 0.94 Open Equity Funds 254
Thrifts & Mortgage Finance 2.37
Total 100.23 Health Care Facilities 227
Oil & Gas Exploration & Production 1.94
Other Diversified Financial Services 1.85
Broadcasting & Cable TV 1.84
Property & Casualty Insurance 1.74
Oil & Gas Refining & Marketing 1.67
Automobile Manufacturers 1.47
Textiles 1.29
Soft Drinks 1.03
Packaged Foods & Meats 0.97
Hotels, Resorts & Cruise Lines 0.94
Brewers 0.88
Electronic Equipment Manufacturers 0.86
Health Care Distributors 0.84
IT Consulting & Other Services 0.84
Auto Parts & Equipment 0.81
Marine Ports & Services 0.80
Specialty Chemicals 0.60
Total 100.23

Forward Foreign Exchange Contracts

A t b I Ci y k | Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (USD)

Share class hedging:
Counterparty: Nordea Bank SA

4,871,435.49 PLN 1,266,995.70 usD (92,787.07) 20/01/2017
300,669.77 usb 1,225,106.39 PLN 7,890.63 20/01/2017
(84,896.44)

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

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

Nordea 1, SICAV - Audited Annual Report 2016 75



Nordea 1 - Chinese Equity Fund

Statement of Investments in Securities

and Other Net Assets as of 31/12/2016

(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 Undertakings for Collective Investment (UCI)
admitted to official exchange listing
uUsb
Shares 39,461.00 Nordea ML - China A-Shares Fund Il 5,857,985.45 346
HKD Y-USD
7,985.4 4
1,075,200.00 AIA Group 6,066,920.43 3568 5,857,985.45 346
281,600.00 Anhui Conch Cement 765,932.06 0.45 : :
§ ’ Total ki f ||
860,000.00 Bloomage BioTechnology 129530097 076 I:::stl;""‘:;"(f,ér)gs or Collective 585798545 346
242,500.00 BOC Hong Kong Holdings 867,768.99 051 ettt -
823323888 gﬂiingxﬁggseézn':om'ngs g'l;g'g?ggg ;gg Total Investments in Securities 166,548,807.41 98.27
2,895,000.00 China Machinery Engineering 1,836,720.47 1.08
306500000 China Medical System Holdings 485353585 286 Cash at banks 3,160,054.76  1.86
797 | hina Merch: Bank 1 292.67 1.1 .
ToTo0000 Cpina erchants Ban Jecocaer 10 Other net liabilities (231,5576.92)  (0.14)
442,000.00 China Pacific Insurance Group 1,541,767.67 091
177533300 China Resources Beer Holdings 350557487 208 Total net assets 169,477,285.25  100.00
824,000.00 China Resources Gas Group 2,316,397.57 1.37
576,000.00 China Resources Land 1,295,383.50 0.76
8,637,500.00 China Resources Pharmaceutical Group 9,745979.85 5.75
124,640.00 CK Hutchison Holdings 1,412,783.82 0.83
1,777,000.00 CNOOC 2,222,739.45 1.31
4,348,000.00 Greatview Aseptic Packaging 2,231,626.27 1.32 .
959,000.00 Haitian International Holdings 1,882,18651 111 | Breakdown by Country and Economic
6,353,820.00 Industrial & Commercial Bank of China 3,809,932.28 2.95 . .
55800000 Jangsi Copper ,e0mes o3| Sector of the Investments in Securities
i i 3 I NIng . f X K
693,500.00 Longfor Properties 87997627 052 f31/12/201 in? fN A
1,423,000.00 Pacific Textiles Holdings 1,545,063.69 091 as 0 3 0 6 ( /0 o et ssets)
1,087,000.00 Ping An Insurance Group Co of China 5,438,644.42 321
1,167,000.00 Samsonite International 3,333,296.78 1.97 Country
759,600.00 Sinopharm Group 3,129,673.92 1.85
274,000.00 Sunny Optical Technology Group 1,199,653.82 0.71
563,400.00 Tencent Holdings 13,782,042.01 8.13 C Island 3856
548,000.00 Tong Ren Tang Technologies 1,016,175.78 0.60 C?‘ynr;an slands 17:79
3,671,000.00 Uni-President China Holdings 2,689,411.70 1.63 Taiwan, Province of China 16.89
14,412,000.00 West China Cement 1,616,861.80 0.95 Hong Kong 14.70
1,074,400.00 Wynn Macau 1,709,663.17 1.01 Luxembourg 5.40
3,317,600.00 Zhaojin Mining Industry 2,853,423.02 1.68 British Virgin Islands 160
100,696,176.35 59.42 Bermuda 137
WD . Ireland 1.00
3,413,000.00 Adyanct.ed Semiconductor Engineering 3,481,793.56 2.05 Jersey 095
2,158,616.00 China Life Insurance 2,135,495.65 1.26
205,842.00 Delta Elz.ectron.ics 1,013,421.11 0.60 Total 98.27
893,000.00 Fubon Financial Holding 1,405,778.51 0.83
1,994,000.00 Taiwan Semiconductor Manufacturing 11,171,128.55 6.59 Sector
19,207,617.38 11.33
usD
110,030.00 Alibaba Group Holding ADR 9,618,822.60 5.68 | f ‘ 1
87,692.00 Ctrip.com International ADR 353346128 208 F'?;:':f;i‘iﬁf;;e & Senvices g'g?
147,700.00 Hollysys Automation Technologies 2,707,341.00 1.60 Semiconductors 9'1 4
166,335.00 JD.com ADR 3,991,232.65 2.36 Life & Health Insurance 805
16,721.00 NetEase ADR 3,6562,636.24 2.16 Diversified Banks 7:65
598,046.00 Zhengzhou Yutong Bus P-Note 1,687,027.96 1.00 Internet & Direct Marketing Retail 4.44
25,190,420.63  14.86 Open Equity Funds 346
Total Sh Apparel, Accessories & Luxury Goods 3.38
ota ares 145,094,214.36 85.61 Education Services 316
Real Estate Devel t 263
Total Transferable securities and Bf:wefsa © Bevelopmen 008
Y _market instr el ts admitted Packaged Foods & Meats 2:01
to official exchange listing 145,094,214.36 85.61 Health Care Distributors 185
Research and Consulting Services 1.75
Transferable securities and y market instr traded Gold 168
on another regulated market Electronic Equipment Manufacturers 1.60
Shares Wireless Telecommunication Services 1.47
Construction Materials 1.41
CNY Gas Utilities 137
195,381.00 Foshan Haitian Flavouring & Food 825,486.13 049 | Paper Packaging _ 132
500.00 Ping An Insurance Group Co of China 255186 000 | Oil & Gas Exploration & Production 131
828,037.99 0.49 Electronic Components 1.31
TWD Industrial Machinery 1.1
194,000.00 Adden Technology 120662424 071 | Gonstruction & Engineering 1.08
287,00000 Bioteque 105420270 062 | Gasinos & Gaming ‘ 101
922,000.00 Dadi Early-Childhood Education Group 535037271 316 | Construction & Farm Machinery & Heavy Trucks 100
69,00000 eMemory Technology 83489224 049 | Textles 0.91
385,219.00 PChome Online 336503357 199 | Multiline Insurance 091
561,949.00 Sporton International 295744415 175 | Industrial Conglomerates 083
14,768,569.61 8.71 Other Diversified Financial Services 0.83
e Specialty Chemicals 0.76
Total Shares 15,596,607.60 ~ 9.20 | Health Care Supplies 062
Copper 0.37
Total Transferable securities and
y market instr traded Total 98.27
on another regulated market 15,596,607.60 9.20

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 Breakdown by Country and Economic
and Other Net Assets as of 31/12/2016 Sector of the Investments in Securities

(Expressed in DKK) as of 31/12/2016 (in % of Net Assets)
Number/ Description Market Value % of Net Country
Nominal (Note2)  Assets
Denmark 94.57
Transferable securities and y market instr t:
admitted to official exchange listing Total 94.57
Bonds
Sector
DKK
205,958.19 BRFkredit 5% 04-01-2035 RO B 254,42892 0.18
21,617.65 BRFkredit 7% 01-01-2039 SDO E 24,487.39 002 | GovernmentBonds 61.02
100,000.00 Danish Government 1.5% 11-15-2023 109,824.00 008 | Callable Mortgage Bonds 22.68
38,400,000.00 Danish Government 1.75% 11-15-2025 4306329600  29.74 | Mortgage Bonds 1088
30,000,000.00 Danish Government 3% 11-15-2021 34,784,700.00 24.02
2050,000.00 Danish Government 4% 11-15-2017 2,339,100.00 162 | Total 94.57
7,000,000.00 Danish Government 4% 11-15-2019 7,895,580.00 545
100,000.00 Danish Government 7% 11-10-2024 153,832.00 0.11
5,190,000.00 Nordea Kredit 2% 01-01-2017 SDRO 5,190,000.00 358
AR 2
9,570,167.57 Nordea Kredit 2% 10-01-2047 SDRO2 931895067 6.44
3,489,414.33 Nordea Kredit 3% 10-01-2044 SDRO 2 3,652,544.45 252
36,265.84 Nordea Kredit 5% 04-01-2035 RO 1 4124333 0.03
7557,230.30 Nykredit Realkredit 2% 10-01-2047 7,358,853.00 508
SDOE
95,457.41 Nykredit Realkredit 6% 04-01-2038 20,454.22 002
ROD
9,698,402.29 Nykredit Realkredit CF 5% 07-01-2038  10,183,322.40 703
10 CIBOR 6M R
10,500,000.00 Realkredit Danmark 2% 04-01-2017 10,561,425.00 7.29
SDROT
19,169.94 Realkredit Danmark 4% 10-01-2035 RO 20,895.23 001
1,690,343.98 Realkredit Danmark 4% 10-01-2041 184332011 197
SDRO S
87,419.63 Realkredit Danmark 6% 10-01-2036 RO 95,483.98 0.07
9,319.46 Unikredit 5% 07-01-2029 RO 1 10,127.92 001

136,930,868.62 94.57
Total Bonds 136,930,868.62 94.57

Total Transferable securities and
money market instruments admitted

to official exchange listing 136,930,868.62 94.57
Total Investments in Securities 136,930,868.62 94.57
Cash at banks 5,927,471.94 4.09
Other net assets 1,935,877.49 1.34
Total net assets 144,794,218.05 100.00

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

Statement of Investments in Securities
and Other Net Assets as of 31/12/2016
(Expressed in DKK)

Breakdown by Country and Economic
Sector of the Investments in Securities

Number/ Description Market Value % of Net
Nominal (Note2) Assets
Transferable securities and y market instr
admitted to official exchange listing
Bonds
DKK
4,600,000.00 Bank of Scotland plc. BOS FRN 2018 4,506,5674.50 417
9,000,000.00 BRFkredit 1% 01-01-2017 SDO AR E 9,000,000.00 8.33
12,000,000.00 Denmark Treasury Bill 0% 01-03-2017 12,015,120.00 11.12
5,000,000.00 DLR Kredit 1% 01-01-2017 SDO AR B 5,000,000.00 4.63
22,000,000.00 Nordea Kredit 2% 10-01-2017 SDRO 2 22,385,440.00 20.72
19,065,750.00 Nykredit Realkredit 1% 10-01-2017 19,257,742.10 17.83
SDO ARH
4,767,5647.35 Nykredit Realkredit FRN 01-01-2018 10 4,774,698.67 4.42
CIBOR 6M RO
26,000,000.00 Realkredit Danmark 1% 01-01-2017 26,000,000.00 24.07
SDROART
102,939,575.27 95.30
Total Bonds 102,939,575.27 95.30
Total Transferable securities and
y market instr admitted
to official exchange listing 102,939,575.27 95.30
Total Investments in Securities 102,939,575.27 95.30
Cash at banks 4,567,176.32 4.23
Other net assets 514,095.98 0.48
Total net assets 108,020,847.57 100.00

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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as of 31/12/2016 (in % of Net Assets)
Country

Denmark 91.12
United Kingdom 417
Total 95.30
Sector

Mortgage Bonds 7142
Callable Mortgage Bonds 12.75
Government Bonds 11.12
Total 95.30
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Nordea 1 - Danish Mortgage Bond Fund

Statement of Investments in Securities

and Other Net Assets as of 31/12/2016

(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 t: 509,234.38 Nykredit Realkredit 7% 10-01-2029 628,013.30 0.02
admitted to official exchange listing ROC
Bond 17,887,333.69 Nykredit Realkredit CF 5% 07-01-2038 18,763,812.94 0.49
onds CIBOR 6M RO D
15,265,222.69 Nykredit Realkredit CF 5% 07-01-2038  16,028,483.72 0.42
25,000,000.00 gll?(:‘(kredit 1% 04-01-2020 SDO A E 25,840,500.00 0.68 10 CIBOR 6M R
120,470,613.13 BRFkredit 2% 10-01-2047 SDO E 117,248024.23 307 6,000,00000 ggz'ko'ff‘} Danmark 19 04-01-2021 621714000 0.16
98,721,089.81 BRFkredit 2.6% 10-01-2047 SDO E 99,767,661.25 261 )
36,077.147.47 BRFkredit 3% 10-01-2044 SDO E 36,794.064.81 096 561,990,732.68 F;ga};llgesd\t Danmark 2% 10-01-2047 547,238,475.85 14.33
1,388,328.64 BRFkredit 4% 10-01-2031 SDO E 1,469,198.78 0.04
11,826,410.11 BRFkredit 4% 10-01-2035 RO B 19,737,043.69 033 144,215,476.86 RgaRIkred\t Danmark 2.5% 10-01-2047 145,801,847.11 3.82
3,296,030.06 BRFkredit 5% 04-01-2036 RO B 371132985  0.10 SDROS
196.179.79 BRFkredit 5% 10-01-2041 SDO E 14078510 0.00 36,141,391.89 Realkredit Danmark 3% 10-01-2044 37,614,153.61 0.98
17,14869 BRFkredit 6% 04-01-2038 10 RO B 1933615 000 10 SDRO §
353,123.73 BRFkredit 6% 10-01-2022 RO 374,134.59 0.01 28,941,685.85 Realkredit Danmark 3% 10-01-2047 30,026,999.07 0.79
237,445.82 BRFkredit 7% 01-01-2039 SDO E 268966.75 001 SDRO S
20,000,000.00 Danish Government 1.5% 11-15-2023 21,964,800.00 058 46,063,906.33 Realkredit Danmark 3.5% 07-01-2044 48,827,740.71 1.28
145,350,000.00 Danish Government 1.75% 11-15-2025  163,001,304.00 4.27 SDRO'S
65,000,000.00 Danish Government 4% 11-15-2019 73,316,100.00 1.92 11,668,103.67 Realkredit Danmark 5% 07-01-2035 13,170,286.03 0.34
2,845,140.67 Danske Kredit 5% 10-01-2019 RO 2,886,395.21 0.08 RO
288,968.60 Danske Kredit 7% 10-01-2029 RO 341,922.10 0.01 51,344.43 Realkredit Danmark 6% 01-01-2038 59,379.83 0.00
30,000,000.00 DLR Kredit 2% 01-01-2018 SDO B 30,683,100.00 0.80 RO
10,000,000.00 DLR Kredit 2% 01-01-2020 SDO A B 10,574,200.00 0.28 9,232.59 Realkredit Danmark 6% 10-01-2017 9,345.69 0.00
40,000,000.00 DLR Kredit 2% 10-01-2017 SDO B 40,690,000.00 1.07 RO
50,000,000.00 DLR Kredit 2% 10-01-2019 SDO AB 52,781,929.00 1.38 53,009.73 Realkredit Danmark 6% 10-01-2019 54,268.71 0.00
14,896,243.51 DLR Kredit 2% 10-01-2047 SDO B 14,404,667.47 0.38 RO
9,228902.24 DLR Kredit 3.5% 10-01-2044 SDO B 9,634,973.94 0.25 304,410.05 Realkredit Danmark 6% 10-01-2032 361,716.24 0.01
1,493,562359 DLR Kredit 4% 10-01-2031 SDO B 1,668,118.49 0.04 RO
194,689.56 DLR Kredit 4% 10-01-2035 RO 209,5672.96 0.01 11,921,495.83 Realkredit Danmark CF 5% 01-01- 12,617,570.62 0.33
8,631,828.98 DLR Kredit 4% 10-01-2041 SDO B 9,223,109.27 0.24 2038 10 CIBOR 6M RO
5,087,556.40 DLR Kredit CF 6% 01-01-2038 CIBOR 5,334,302.89 0.14 2,605,320.98 Totalkredit 5% 04-01-2035 RO C 2,833518.03 0.07
6M RO FL 8535612.71 Totalkredit 5% 07-01-2019 RO C 874,423.77 0.02
57,356.37 KommuneKredit 3% 01-01-2024 59,277.81 0.00 1,618,707.41 Unikredit 5% 07-01-2019 RO 1 1,668,065.40 0.04
3,188.32 KommuneKredit 3% 07-01-2022 3,295.13 0.00 205,771.31 Unikredit 6% 07-01-2022 RO 1 218,014.70 0.01
11,072.61 KommuneKredit 4% 01-01-2020 11,374.34 0.00 105,876.05 Unikredit 6% 10-01-2032 RO 1 122,630.93 0.00
56,167.60 KommuneKredit 4% 01-01-2031 59,678.08 0.00 139,076.73 Unikredit 7% 10-01-2031 RO 1 167,239.77 0.00
15,000,000.00 LR Realkredit 2% 04-01-2017 RO 15,074,100.00 0.39 3,358,404,903.25 87.93
11,012,961.04 LR Realkredit 4% 10-01-2041 RO 11,468,985.96 030 EUR
1,280,5639.65 LR Realkredit 5% 01-01-2038 RO 1,417,567.39 0.04 12,400,000.00 Eika Boligkreditt AS 0.625% 28-10- 94,405,136.29 247
486,870.68 LR Realkredit 5% 10-01-2034 RO 536,774.81 0.01 2021
50,000,000.00 Nordea Kredit 2% 04-01-2019 SDRO 52,449,500.00 1.37 10,000,000.00 Eika Boligkreditt AS 2% 19-06-2019 78,183877.14 2.05
A2 172,589,013.43 4.52
562,893,218.33 Nordea Kredit 2% 10-01-2047 SDRO 2  548,117,271.35 14.35 UsD
76,750,238.66 Nordea Kredit 2.6% 10-01-2047 77,594,491.29 2.03 2,000,000.00 DNB Boligkreditt AS 1.45% 21-03- 14,072,561.46 0.37
SDRO 2 2018
116,105,681.30 Nordea Kredit 3% 10-01-2044 SDRO 2 121,5633,621.90 3.18 14,072,561.46 0.37
16,278,383.99 Nordea Kredit 3.6% 07-01-2044 10 17,149,277.63 0.45
SDRO 2 Total Bonds 3,545,066,478.14 92.81
42,026,173.40 Nordea Kredit 3.56% 07-01-2044 44526,730.72 117
SDRO 2 Total Transferable securities
6,117,205.68 Nordea Kredit 4% 01-01-2037 RO 1 6,6563,990.37 0.17 and y market instr
1,635,958.99 Nordea Kredit 4% 10-01-2041 SDRO 2 1,779,105.40 0.05 admitted to official exchange
2,630,613.87 Nordea Kredit 5% 10-01-2024 RO 1 2,794,319.94 0.07 listing 3,545,066,478.14 92.81
285,133.02 Nordea Kredit 6% 07-01-2035 RO 1 310,296.01 0.01
10,001,173.91 Nykredit Realkredit 1.5% 10-01-2037 9,823,653.07 0.26 Transferable securities and y market instr traded
SDO E on another regulated market
59,991,794.67 Nykredit Realkredit 2% 10-01-2047 57,487,137.24 151
10 SDOE Bonds
248,498907.71 Nykredit Realkredit 2% 10-01-2047 241,975,811.38 6.34 usD
SDOE
315236,164.67 Nykredit Realkredit 25% 10-01-2047 31870376248 834 500000000 Stadshypotek AB 1.25% 23-05-2018 8504319818 092
SDO E 35,043,198.18 0.92
i i 0/ | -
12,468,774.14 gékoreglt Realkredit 3% 07-01-2034 13,185,728.65 0.35 Total Bonds 35,043,198.18 0.92
21,738,882.24 Il\cl)ygrggtgea\kredit 3% 10-01-2044 22,613,872.25 0.59 Total Transferable securities and
! . y market instr ts traded
3,093,091.71 l;lékoreglt Realkredit 3% 10-01-2044 3,238,467.02 0.08 on another regulated market 35,043,198.18 0.92
34,874,432.00 Nykredit Realkredit 3% 10-01-2047 36,182,223.20 095
SDO E
7,957,622.87 Nykredit Realkredit 3.5% 10-01-2044 8,383,250.34 0.22
I0 SDO E
3,191,281.18 Nykredit Realkredit 3.6% 10-01-2044 3,382,758.05 0.09
SDOE
100,000,000.00 Nykredit Realkredit 4% 01-01-2022 118,226,000.00 3.10
SDO H
912,139.69 Nykredit Realkredit 4% 10-01-2028 983,058.55 0.03
ROD
2,408,163.61 Nykredit Realkredit 4% 10-01-2038 2,621,888.02 0.07
ROD
1,162,358.11 Nykredit Realkredit 4% 10-01-2041 1,255,494.16 0.03
SDOE
566,422.04 Nykredit Realkredit 6% 10-01-2026 648,694.84 0.02
ROC
79,472.99 Nykredit Realkredit 7% 04-01-2039 94,791.41 0.00
SDOE
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

Statement of Investments in Securities

and Other Net Assets as of 31/12/2016
(Expressed in DKK) (continued)

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2016 (in % of Net Assets)

Number/
Nominal

Description

Market Value % of Net
(Note2) Assets

0.0

0.01
0.04

Other transferable securities and
Bonds

DKK

Realkredit Danmark 4% 10-01-2041
SDRO S

Totalkredit 7% 07-01-2029 RO C
Unikredit 6% 07-01-2029 RO 1

Total Bonds

Total Other transferable securities
and y market instr

y market instr

0.01 0.00
0.01 0.00
0.05 0.00
0.07 0.00
0.07 0.00
0.07 0.00

Total Investments in Securities

3,580,109,676.39 93.73

Cash at banks

Other net assets

93,742,763.92 2.45

145,707,532.01 3.81

Total net assets

3,819,559,972.32  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

Denmark 87.93
Norway 4.89
Sweden 0.92
Total 93.73
Sector

Callable Mortgage Bonds 71.63
Mortgage Bonds 1497
Government Bonds 6.76
Corporate Debt 0.37
Total 93.73
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Nordea 1 - Danish Mortgage Bond Fund

Forward Foreign Exchange Contracts

Currency b h Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (DKK)

Share class hedging:
Counterparty: Nordea Bank SA

10,109,543.20 CHF 69,147,435.562 DKK 885,954.26 20/01/2017
1,269,437.53 DKK 183,785.63 CHF (3,727.16) 20/01/2017
96,286,569.76 DKK 12,943,844.50 EUR 86,661.02 20/01/2017
217.39 DKK 3,5687.00 JPY 1.28 20/01/2017
8565.37 DKK 1,127.54 SEK (22.49) 20/01/2017
34,266.30 DKK 5,020.45 usb (1,099.62) 20/01/2017
1563,485,309.563 EUR 1,141,660,365.26 DKK (941,43862) 20/01/2017
596,993.00 JPY 37,732.49 DKK (1,763.03) 20/01/2017
49,831.98 SEK 38,171.15 DKK 625.64 20/01/2017
458,867.70 usb 3,067,629.09 DKK 164,949.66 20/01/2017
190,040.94

Efficient portfolio management:
Counterparty: JPMorgan Chase Bank NA

12,982,500.68 DKK 1,746,000.00 EUR 7,770.29 16/02/2017
1,970,000.00 EUR 14,645,091.31 DKK (5,788.82) 16/02/2017
1,981.47

Counterparty: Nordea Bank Finland Abp

182,429,280.19 DKK 24517964.16 EUR 23357478 16/02/2017
56,302,301.96 DKK 8,180,000.00 usD (1,242,269.63) 16/02/2017
493,000.00 usD 3,002,374.56 DKK (26,789.37) 16/02/2017
(1,035,484.22)
(843,461.81)

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 L ised Ui lised appreciation/
Sold contracts in currency ppreciati preciation)  (depreciation) from contract
from 29/12/2016 to opening to 29/12/2016
30/12/2016 already cashed in Sub-fund
in Sub-fund base currency base currency (DKK)
(DKK)

Efficient portfolio management:

EURO BUXL 30Y BND 3/2017 10/03/2017 EUR (170.00) (29,597,000.00) 2,426,057.87 (8,238661.29)
EURO-BUND FUTURE 3/2017 10/03/2017 EUR 120.00 19,713,600.00 (285,418.57) 2,872,720.77
Euro-OAT Future 3/2017 10/03/2017 EUR (140.00) (21,254,800.00) 468,064.85 (2,069,453.34)

2,608,904.15 (7,425,393.86)

Interest Rate Swaps

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

Counterparty: Natixis SA

Receiving floating rate EURIBOR 6 months 5,000,000.00 EUR 3,713,289.46 22/09/2046
Paying fixed rate 0,8450%

Receiving floating rate EURIBOR 6 months 5,000,000.00 EUR 4,267,786.46 06/10/2046
Paying fixed rate 0,7880%

Paying floating rate EURIBOR 6 months (25,000,000.00) EUR (474,463.56) 01/11/2021
Receiving fixed rate 0,0060%

Receiving floating rate EURIBOR 6 months 10,000,000.00 EUR (479,447.83) 16/11/2046
Paying fixed rate 1,2640%

Paying floating rate USDLIB 3 months (20,000,000.00) usb 1,339,817.16 19/12/2026

Receiving fixed rate 2,4715%

8,366,981.69

Natixis SA paid EUR 1,080,000.00 as collateral for Interest Rates Swaps kept on a segregated account which is not included in the fund's assets.

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 31/12/2016
(Expressed in EUR)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note2) Assets Nominal (Note2) Assets
Transferable securities and y market instr t: Transferable securities and y market instr ts traded
admitted to official exchange listing on another regulated market
Shares Shares
BRL CNY
500,400.00 AMBEV 2,393,142.54 2.01 846,396.00 Zhengzhou Yutong Bus 2,265,904.57 1.91
568,800.00 Kroton Educacional 2,211,042.82 1.86 2,265,904.57 1.91
4,604,185.36 3.87 TWD
CHF 224,000.00 Dadi Early-Childhood Education Group 1,233,169.38 1.04
77,155.00 Cie Financiere Richemont 4,849,241.11 4,08 133,000.00 PChome Online 1,102,177.19 093
76,007.00 Nestle 5,187,868.62 4.36 2,335,336.57 1.96
10,037,109.73 8.44
EUR Total Shares 4,601,241.14 3.87
21,164.00 adidas 3,176273.10 2.67
111,407.00 Industria de Diseno Textil 3,093,432.79 3.02 Total Transferable securities and
14,290.00 L'Oreal 2,460,738.00 2.07 money market instruments traded
9,230,443.89 7.76 on another regulated market 4,601,241.14 3.87
GBP
92,463.00 British American Tobacco 4,995981.43 4.20 Total Investments in Securities 118,350,816.55 99.53
327,328.00 Cineworld Group 2,162,227.98 1.82
64,1569.00 Reckitt Benckiser Group 5,127,104.45 4.31 Cash at banks 1,003,546.73 0.84
59,662.00 Unilever 2,292,40851 1.93
14,577,722.37 12.26 Other net liabilities (446,988.25) (0.38)
HKD
1,004,000.00 China Resources Beer Holdings 1,891,481.23 1.69 Total net assets 118,907,375.03  100.00
2,505,000.00 China Resources Pharmaceutical Group 2,681,410.99 226
1,377,900.00 Samsonite International 3,733,696.67 3.14
399,600.00 Sinopharm Group 1,661,866.62 1.31
9,868,455.51 8.30
IDR
5,298,300.00 Surya Citra Media 1,044,845.95 0.88
1,044,845.95 0.88
INR
327,497.00 Arvind 1,615217.44 1.36
168,440.00 Phoenix Mills 882,999.92 0.74
562,094.00 Tata Motors 3,707,331.68 3.12
441,168.00 Zee Entertainment Enterprises 92,792,933.67 2.35
8,998,482.61 7.57
KRW
3,075.00 LG Household & Health Care 2,078,467.75 1.756
3,035.00 Samsung Electronics 4,313,510.20 3.63
6,391,977.95 5.38
MXN
937,200.00 Alsea 25677,437.56 217
2,577,437.56 2.17
PHP
244,265.00 SM Investments 3,061,481.86 257
3,061,481.86 2.57
THB
2,620,700.00 Minor International 2,484,112.31 2.09
2,484,112.31 2.09
usb
31,981.00 Alibaba Group Holding ADR 2,662,290.14 223
57,329.00 Colgate-Palmolive 3,669,397.86 3.00
63,631.00 Ctrip.com International ADR 2,431,306.85 2.04
61,777.00 Estee Lauder Cos 4,508,003.85 3.79
181,276.00 JD.com ADR 4,390,428.58 3.69
60,049.00 Mead Johnson Nutrition 4,019,027.68 338
47,331.00 Procter & Gamble 3,783,8756.71 3.18
63,039.00 Sotheby's 2,361,645.12 1.99
38,257.00 Tiffany 2,812,021.98 2.36
43,238.00 Yum China Holdings 1,066,080.66 0.90
31,594,078.33 26.57
ZAR
193,326.00 Foschini Group 2,130,218.24 1.79
51,415.00 Naspers 7,149,023.74 6.01
9,279,241.98 7.80
Total Shares 113,749,575.41 95.66
Total Transferable securities and
y market instr admitted
to official exchange listing 113,749,575.41 95.66

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 Consumer Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2016 (in % of Net Assets)

Country Sector
United States 18.60 Household Products 10.50
United Kingdom 12.26 Apparel, Accessories & Luxury Goods 9.89
Cayman Islands 9.00 Personal Products 9.54
Switzerland 8.44 Packaged Foods & Meats 7.74
South Africa 7.80 Cable & Satellite 6.01
India 757 Internet & Direct Marketing Retail 5.74
Republic Of Korea 538 Apparel Retail 4.81
Brazil 3.87 Tobacco 4.20
Hong Kong 3.85 Technology Hardware, Storage & Peripherals 3.63
China 322 Brewers 3.60
Luxembourg 3.14 Broadcasting & Cable TV 3.23
Spain 3.02 Internet Software & Services 3.16
Germany 267 Automobile Manufacturers 312
Philippines 257 Restaurants 3.06
Mexico 217 Education Services 290
Thailand 2.09 Industrial Conglomerates 257
France 207 Specialty Stores 2.36
Taiwan, Province of China 0.93 Pharmaceuticals 226
Indonesia 0.88 Hotels, Resorts & Cruise Lines 2.09
Specialized Consumer Services 1.99
Total 99.53 Construction & Farm Machinery & Heavy Trucks 1.91
Movies & Entertainment 1.82
Textiles 1.36
Health Care Distributors 1.31
Diversified Real Estate Activities 0.74
Total 99.53
Forward Foreign Exchange Contracts
A b | C y bought Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (EUR)
Share class hedging:
Counterparty: Nordea Bank SA
30.00 EUR 133.27 PLN (0.09) 29/03/2017
11,102.46 PLN 2,485.10 EUR 21.02 29/03/2017
20.93
Contracts with identical maturity date, same currency bought and same currency sold have been summed together in the above table.
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2016
(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 t: 1,740,000.00 Corp Financiera de Desarroll 4.75% 1,818,300.00 0.20
admitted to official exchange listing 08-02-2022

Bonds 500000.00 Corp Lindley SA 4.625% 12-04-2023 51000000 006
700,000.00 Corp Nacional del Cobre de C 4.56% 708,115.10 0.08
uspb . 4,560,000.00 é‘:i}g%fggfa\ del Cobre de C 4.875% 445133520 049

4,557,000.00 Angolan Government Internati 9.56% 4,399,965.78 0.48 e 04-11-0044 e
440,00000 /L?g;:hﬁg QBinar Bonds 875% 07-06- 592,11194 006 8,000.00 fé’[g ﬂ;g?ga‘ del Cobre de C7.5% 820280 000
4,050,000.00 i?ngAntine Republic Governmen 68756%  4,318,07355 047 212000000 gg%"} gg‘;govemme”t Intern 4.25% 1084,800.00 0.21
£000,00.00 i?ggjhfg 2R1epubnc Governmen 7.5% 839084000 092 240000000 ggféﬁgzgovemmem Intern 4.375% 212760000 023
2,650,000.00 iggg:hﬁg QRipubhc Governmen 7.625%  2,636,962.00 029 2100,000.00 gg%iggigovemme”t Intern 5.625% 168000000 0.18
34,662,000.00 i?ggjnfg Agipubhc Governmen MULTI 21,402,051.90 235 460,000.00 gz_sésza Government Intern 7% 04- 421,27096 0.05
930,000.00 ol col Ganal e Panam 496% 24265000 003 /65000000 Costa Rica Government nfern 7.158% 432450000 048
1,030,000.00 éz;lcr);fgi\?emment Internati 6% 19- 83945000 009 8550,00000 g;‘fgiﬁ)‘ggmmem Internati 5.5% 874681500 041
135,000.00 Baros do osta Rica 5.26% 12-06- 13582215 001 149000000 Groatia Sovernment nfernati 6% 26- 161665000 018
800,000.00 églcgo Nacional de Costa Rica 6.25% 803,040.00 009 565000000 gfggzeo‘gfmme”t Internati 6.375% 6,034989.00 0.66
4,100000.00 glﬁglfgggme de Tunisie | 5.75% 380853100 042 187600000 ?ﬁg@?ﬁ%mmem Internati 6.625% 208827400 022
1,005,000.00 gg_n?qlfggfst Africaine de De 5.5% 103327065 0.1 1940,000.00 Delhi Intervational Airport 6.125% 199771888 022
500,000.00 gg\(/ji-égr?cljmer SA/Texas 6.5% 10- 53850000 006 85000000 ?gvf';g”ggg Bank of Kazakhst 4.125% 51158462 008
sosomom sovA sy swewoTo o0 om | TR0 BNSCrENIRIER (S o
79500000 Belize Government Internatio MULTI 82893125 004 2,685,000.00 &Zﬁiﬁf&géepublic Internati 6.85% 253856010 028
247500000 Bart Al ermatona 5125% 11- 268080625 028 630000000 §§E&"§%ﬁ§epub“c tormatl 7 45% 8360888580 092

- o e

oo ks o 5n1z 008 | oo b Tsns sz o
:20000000 Brazhan Govermment Intera 4.25% 891851600 043 6,850,00000 Ecuador Government Interati 10.5% 708634500 080
10000000 Braaflan Sovemment nterna 4.875% 10295300 001 4,180,000.00 e Geomerrment nfermat 1076% 452651044 080
170000000 Bragtian Government Interna 5% 27- 187241000 015 3,570,000.00 Eoor Gerermment Intemti 795% 341108147 037
50000000 Brazhan Government nferna 5625% 898835000 044 2,170,000.00 onor Government Inernat S65% 201800040 024
4,274,000.00 g(r)a%\ﬁgé&so;emment Interna 7.125% 4,471,672.50 0.49 130,000.00 égé?:gsi DAC 4.875% 17-04-2020 132,100.80 001
5,300,000.00 Brazilian Government Interna 8.25% 610549400 067 6:340,00000 Egypt Soverment Intemation 5.875% 574087000 063
270,000.00 ré%g 18;33?;5% 09-05-0024 262,305.00 003 1,663,000.00 ggygaiGQ()O\/j(r)nment Internation 6.8756% 1,446,810.00 0.16
408,000.00 Cablesion Si/Argentina 6.5% 18- 41152486 005 314900000 El Sahador Govermen er 6375% 288133500 032
100000000 Ehie Goverpment Infernation 3.625% 92965000 010 4,050,000.00 E1 Soheeb Govermment ntr 7.3759% 418750660 046
70000000 Cia Brasteira de Aluminio 6.75% 05- 72678000 008 176000000 E) Sehfor Govermment nter 7.525% 158942060 0.7
100000000 Sty of Buenos Aires Argenti 8:35% 111788000 012 3,417,000.00 B! Sobdor Govermment ntr 7.65% 316072500 035
101000000 GNODE Trance 2015 USA LLC 35% 98134327 O 3,380,000.00 E' Sokestor Govermment ner 775% 350675000 039
611,00000 Colombla Government Infemat 10375% 88402535 010 966,000.00 Eesas Netheriands Finance 506% 26440400 003
170000000 Colombla Government Intemat 5625% - 1,74236400- 019 1,280,000.00 it o b Government 595% 111358050  0.12
640000000 Colomba Govermert iemat 6125% 689883000 076 35000000 EE’E%{%Z%} for via Noble So FRIV 00330145 002
7,280,000.00 ?g[gg?g\a()ggvernment Internat 7.375% 8,772,400.00 0.96 1,500,000.00 ES_AL E—}mbH 6.95% 05-02-2023 1,500,000.00 016
920000000 Colombia Government Internat 8.125% 273350000 030 687500000 Eskom Hoklings SOC Ld 5.75% 26- 687585000 076
2,902,000.00 gl}l-l?ri-b%(zgéab\e Barbados Ltd 7.375% 308813428 034 386500000 g;'f;g"ggo'dings SOC Ltd 6:75% 06- 888463420 043
315,000.00 gg;n()ii{fnofg;deral de Electric 4.75% 302,400.00 003 288500000 g;ﬁggg';‘)'di”gs SOC Ltd 7.125% 11- 2906,63750 032
800,000.00 gi;noiii—ognolgzderal de Electric 4875% 79500000 009 296500000 ﬁh_i;’gi_zggima“"“a' Bond 6625% 272400876 030
2,290,000.00 éi;n()ili-()gnofggderal de Electric 4.875% 235297500 026 1,760,00000 gg’f;’g;’ed‘t Bank of Turkey 5% 23- 167083000 018
9,485,00000 %;Eg{oznz%;deral de Electric 5.75% 230483750 025 180000000 Export Creclt Bank of Turkey 5.375% 186725000 020

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

Statement of Investments in Securities
and Other Net Assets as of 31/12/2016
(Expressed in USD) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note2) Assets Nominal (Note2) Assets
1,130,000.00 Export Credit Bank of Turkey 5.375% 1,046,617.30 0.12 3,470,000.00 Jamaica Government Internati 7.875% 3,773,683.99 0.41
24-10-2023 28-07-2045
1,830,000.00 Export-Import Bank of India 3.375% 1,713,979.83 0.19 1,410,000.00 Jamaica Government Internati 8% 15- 1,557,457.80 0.17
05-08-2026 03-2039
1,200,000.00 Export-Import Bank of India 4% 14- 1,220,640.40 0.13 1,220,000.00 JBS USA LUX SA / JBS USA Fin 5.75% 1,235,250.00 0.14
01-2023 156-06-20256
2,232,000.00 Fermaca Enterprises S de RL 6.3756% 2,096,754.65 0.23 700,000.00 JBS USA LUX SA / JBS USA Fin 722,750.00 0.08
30-03-2038 5.875% 16-07-2024
500,000.00 Fondo MIVIVIENDA SA 3.56% 31-01- 492,600.00 0.05 1,460,000.00 Jordan Government Internatio 5.756% 1,382,755.78 0.15
2023 31-01-2027
5,760,000.00 Gabon Government Internation 6.375% 5,366,800.00 0.59 4,635,000.00 KazAgro National Management 4.625% 4,231,608.50 0.46
12-12-2024 24-05-2023
880,000.00 Gabon Government Internation 6.95% 821,700.00 0.09 6,785,000.00 Kazakhstan Government Intern 6.5% 7,773,506.65 0.85
16-06-2025 21-07-2045
1,765,000.00 Gazprom OAOQ Via Gaz Capital 6.51% 1,948,637.66 021 4,365,000.00 Kazakhstan Temir Zholy Finan 6.95% 4,210,653.60 0.46
07-03-2022 10-07-2042
3,695,000.00 Gazprom OAO Via Gaz Capital 8.625% 4,762,855.00 052 8,330,000.00 KazMunayGas National Co JSC 6.375% 9,045,080.52 0.99
28-04-2034 09-04-2021
545,000.00 Georgia Government Internati 6.875% 595,390.70 0.07 5,277,000.00 KazMunayGas National Co JSC 7% 5,785,069.56 0.64
12-04-2021 05-05-2020
2,697,000.00 Georgian Railway JSC 7.76% 11-07- 2,872,305.00 0.32 2,235,000.00 Kenya Government Internation 5.875% 2,285,935.65 0.25
2022 24-06-2019
3,180,000.00 Ghana Government Internation 10.75% 3,772,116.00 0.41 6,175,000.00 Kenya Government Internation 6.875% 5,843,093.75 0.64
14-10-2030 24-06-2024
4,620,000.00 Ghana Government Internation 7.875% 4,5622,980.00 0.50 1,200,000.00 Lebanon Government Internati 5.45% 1,173,912.00 0.13
07-08-2023 28-11-2019
1,385,000.00 Ghana Government Internation 8.125% 1,365,610.00 0.15 2,680,000.00 Lebanon Government Internati 6.25% 2,457,243.60 0.27
18-01-2026 04-11-2024
2,440,000.00 Ghana Government Internation 9.25% 2,608,896.80 0.29 435,000.00 Lebanon Government Internati 6.25% 4992,067.45 0.05
15-09-2022 27-05-2022
265,000.00 Globo Comunicacao e Particip MULTI 244,481.25 0.03 3,610,000.00 Lebanon Government Internati 6.375% 3,603,971.30 0.40
08-06-2025 09-03-2020
3,010,000.00 Grupo Televisa SAB 6.125% 31-01-2046 2,971,493.07 0.33 1,626,000.00 Lebanon Government Internati 6.65% 1,663,399.00 0.17
2,993,000.00 Guatemala Government Bond 4.875% 2,895,727.50 0.32 03-11-2028
13-02-2028 2,175,000.00 Lebanon Government Internati 6.65% 2,138,460.00 0.23
1,360,000.00 Guatemala Government Bond 5.75% 1,458,464.00 0.16 29-04-2024
06-06-2022 565,000.00 Lebanon Government Internati 6.65% 542,400.00 0.06
1,295,000.00 Honduras Government Internat 7.5% 1,384,355.00 0.15 26-02-2030
15-03-2024 2,000,000.00 Listrindo Capital BV 4.95% 14-09-2026 1,953,936.00 0.21
1,310,000.00 Honduras Government Internat 8.75% 1,454,257.20 0.16 1,965,000.00 Lukoil International Finance 6.125% 2,129,077.50 0.23
16-12-2020 09-11-2020
480,000.00 Hrvatska Elektroprivreda 5.875% 23- 504,854.40 0.06 750,000.00 Majapahit Holding BV 7.875% 29-06- 885,975.00 0.10
10-2022 2037
637,000.00 HT Global IT Solutions Holdi 7% 14- 6568,607.03 0.07 1,405,000.00 Malaysia Sovereign Sukuk Bhd 4.236% 1,365,688.10 0.15
07-2021 22-04-2045
4,962,000.00 Hungary Government Internati 5.375% 5,365,906.80 0.59 1,105,000.00 Malaysia Sukuk Global Bhd 4.08% 1,048,633.95 0.12
21-02-2023 27-04-2046
2,410,000.00 Hungary Government Internati 5.375% 2,628,153.20 0.29 5,110,000.00 Mestenio Ltd for Dominican R 8.5% 3,318518.83 0.36
25-03-2024 02-01-2020
4,900,000.00 Hungary Government Internati 5.75% 5,429,298.00 0.60 1,350,000.00 Mexichem SAB de CV 5.875% 17-09- 1,203,187.50 0.13
22-11-2023 2044
7,5608,000.00 Hungary Government Internati 7.625% 10,493,406.04 115 750,000.00 Mexichem SAB de CV 6.76% 19-09- 735,000.00 0.08
29-03-2041 2042
385,000.00 ICICI Bank Ltd MULTI 30-04-2022 385,948.26 0.04 1,435,000.00 Mexico City Airport Trust 4.25% 31- 1,406,300.00 0.15
1,400,000.00 ICICI Bank Ltd/Dubai 4% 18-03-2026 1,368,032.20 0.15 10-2026
2,400,000.00 Indonesia Government Interna 4.35% 2,406,864.00 0.26 1,250,000.00 Mexico Government Internatio 4.75% 1,141,275.00 0.13
08-01-2027 08-03-2044
2,012,000.00 Indonesia Government Interna 5.125% 2,009,485.00 0.22 4,428,000.00 Mexico Government Internatio 5.75% 4,080,889.08 0.45
15-01-2045 12-10-2110
2,000,000.00 Indonesia Government Interna 5.25% 2,015,000.00 0.22 5,308,000.00 Mexico Government Internatio 6.05% 5,704,242.20 0.63
17-01-2042 11-01-2040
4,705,000.00 Indonesia Government Interna 5.875% 5,186,039.20 0.57 1,976,000.00 Mexico Government Internatio 7.5% 2,507,544.00 0.28
15-01-2024 08-04-2033
2,5630,000.00 Indonesia Government Interna 5.95% 2,787,073.30 0.31 275,000.00 MHP SA 8.25% 02-04-2020 264,000.00 0.03
08-01-2046 200,000.00 Millicom International Cellu 6% 15-03- 196,500.00 0.02
1,300,000.00 Indonesia Government Interna 6.625% 1,601,994.00 0.17 2025
17-02-2037 1,456,000.00 Millicom International Cellu 6.625% 1,628,115.68 017
615,000.00 Indonesia Government Interna 6.75% 74261250 0.08 156-10-2021
15-01-2044 700,000.00 Minerva Luxembourg SA 12.25% 10- 752,500.00 0.08
5,100,000.00 Indonesia Government Interna 7.75% 6,547,380.00 0.72 02-2022
17-01-2038 1,605,000.00 Mongolia Government Internat 10.875% 1,676,487.50 0.17
1,365,000.00 Indonesia Government Interna 8.5% 1,848,210.00 0.20 06-04-2021
12-10-2035 2,245,000.00 Mongolia Government Internat 4.125% 2,157,377.65 0.24
13,692,000.00 Iraq International Bond 5.8% 15-01- 11,328,486.96 124 06-01-2018
2028 1,900,000.00 Mongolia Government Internat 5.125% 1,621,840.00 0.18
1,365,000.00 IRSA Propiedades Comerciales 8.75% 1,434,606.25 0.16 05-12-2022
23-03-2023 3,900,000.00 Morocco Government Internati 5.5% 3,970,590.00 0.44
8,210,000.00 Ivory Coast Government Inter 6.375% 7,984,225.00 0.88 11-12-2042
03-03-2028 1,067,000.00 Mozambique International Bon 10.5% 637,201.73 0.07
5,670,000.00 Ivory Coast Government Inter MULTI 5,172,375.29 0.57 18-01-2023
31-12-2032 240,000.00 Namibia International Bonds 5.25% 234,688.80 0.03
2,321,000.00 Jamaica Government Internati 6.75% 2,554,195.51 0.28 29-10-2025
28-04-2028 410,000.00 Namibia International Bonds 5.5% 03- 497,495.00 0.05
2,657,000.00 Jamaica Government Internati 7.625% 3,028,980.00 0.33 11-2021
09-07-2025
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 Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2016
(Expressed in USD) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note2) Assets Nominal (Note2)  Assets
3,125,000.00 National Savings Bank 8.875% 18-09- 3,300,781.25 0.36 3,332,000.00 Petroleos de Venezuela SA 9% 17-11- 1,749,300.00 0.19
2018 2021
3,105,000.00 Nemak SAB de CV 5.5% 28-02-2023 3,081,712.50 0.34 1,000,000.00 Petroleos de Venezuela SA 9.756% 17- 480,000.00 0.05
445,000.00 Nigeria Government Internati 5.125% 452,231.25 0.05 05-2035
12-07-2018 4,000,000.00 Petroleos Mexicanos 4.875% 24-01- 4,000,000.00 0.44
950,000.00 Nigeria Government Internati 6.375% 916,655.00 0.10 2022
12-07-2023 3,750,000.00 Petroleos Mexicanos 5.5% 27-06-2044 3,139,500.00 0.34
5,300,000.00 Nigeria Government Internati 6.75% 5,339,803.00 0.69 185,000.00 Petroleos Mexicanos 5.6256% 23-01- 1563,550.00 0.02
28-01-2021 2046
255,000.00 OCP SA 4.5% 22-10-2025 243,621.39 0.03 11,239,000.00 Petroleos Mexicanos 6.5% 02-06-2041 10,490,145.43 1.15
200,000.00 Odebrecht Finance Ltd 4.375% 25- 115,5600.00 0.01 2,888,000.00 Petroleos Mexicanos 6.625% 15-06- 2,829,675.76 0.31
04-2025 2035
475,000.00 Odebrecht Finance Ltd 5.25% 27-06- 273,125.00 0.03 1,775,000.00 Petroleos Mexicanos 6.876% 04-08- 1,870,779.00 0.21
2029 2026
345,000.00 Odebrecht Finance Ltd 7.125% 26-06- 203,550.00 0.02 550,000.00 Petroleum Co of Trinidad & T 6% 08- 246,668.58 0.03
2042 05-2022
2,300,000.00 Oschadbank Via SSB #1 PLC MULTI 2,231,000.00 0.25 2,000,000.00 Petroleum Co of Trinidad & T 9.756% 2,162,220.00 024
10-03-2023 14-08-2019
1,350,000.00 Oschadbank Via SSB #1 PLC MULTI 1,275,750.00 0.14 1,190,000.00 Philippine Government Intern 3.95% 1,168,668.10 0.13
20-03-2025 20-01-2040
4,240,000.00 Pakistan Government Internat 7.25% 4,485,445.12 0.49 380,000.00 Philippine Government Intern 5% 13- 428,655.20 0.05
156-04-2019 01-2037
3,750,000.00 Pakistan Government Internat 8.25% 4,058,100.00 0.45 1,230,000.00 Philippine Government Intern 6.375% 1,560,943.80 0.17
15-04-2024 15-01-2032
800,000.00 Panama Government Internatio 4.3% 717,600.00 0.08 5,785,000.00 Philippine Government Intern 7.75% 8,122,140.00 0.89
29-04-2053 14-01-2031
5,694,000.00 Panama Government Internatio 6.7% 6,788,654.64 0.75 1,670,000.00 Philippine Government Intern 9.5% 2,467,867.30 0.27
26-01-2036 02-02-2030
3,825,000.00 Panama Government Internatio 8.875% 5,249,812.50 0.68 1,900,000.00 Provincia de Buenos Aires/Ar 10.875% 2,178,464.00 0.24
30-09-2027 26-01-2021
2,650,000.00 Panama Government Internatio 9.375% 3,723,250.00 0.41 1,650,000.00 Provincia de Buenos Aires/Ar 9.125% 1,795,200.00 0.20
01-04-2029 16-03-2024
1,400,000.00 Paraguay Government Internat 4.625% 1,417,5600.00 0.16 1,800,000.00 Provincia de Buenos Aires/Ar 9.95% 2,027,952.00 0.22
25-01-2023 09-06-2021
1,0056,000.00 Paraguay Government Internat 5% 1,020,686.04 0.1 4,210,000.00 Republic of Angola Via North 7% 16- 2,028,152.36 0.32
156-04-2026 08-2019
1,820,000.00 Paraguay Government Internat 6.1% 1,808,970.80 0.20 2,900,000.00 Republic of Armenia Internat 6% 30- 2,994,366.00 0.33
11-08-2044 09-2020
650,000.00 Pelabuhan Indonesia Il PT 5.375% 577,687.50 0.06 1,164,000.00 Republic of Azerbaijan Inter 4.75% 1,145,033.42 0.13
06-05-2045 18-03-2024
3,300,000.00 Pertamina Persero PT 4.3% 20-05-2023 3,281,942.40 0.36 1,644,000.00 Republic of Belarus Internat 8.95% 1,603,181.52 0.18
1,000,000.00 Pertamina Persero PT 4.875% 03-05- 1,027,882.00 0.1 26-01-2018
2022 1,975,000.00 Republic of Cameroon Interna 9.5% 2,118,898.60 0.23
3,995,000.00 Pertamina Persero PT 5.25% 23-05- 4,204,525.77 0.46 19-11-2025
2021 3,135,000.00 Republic of South Africa Gov 4.3% 2,906,928.756 032
1,735,000.00 Pertamina Persero PT 5.625% 20-05- 1,694,897.02 0.18 12-10-2028
2043 470,000.00 Republic of South Africa Gov 4.8756% 467,861.60 0.05
665,000.00 Pertamina Persero PT 6% 03-05-2042 638,5674.23 0.07 14-04-2026
2,810,000.00 Pertamina Persero PT 6.45% 30-05- 2,841,261.25 0.31 1,390,000.00 Republic of South Africa Gov 5% 12- 1,279,091.90 0.14
2044 10-2046
1,625,000.00 Pertamina Persero PT 6.5% 27-05-204 1 1,663912.25 0.18 3,5620,000.00 Republic of South Africa Gov 5.875% 3,7562,003.20 0.41
1,415,000.00 Perusahaan Listrik Negara PT 5.25% 1,248,737.50 0.14 16-09-2026
24-10-2042 500,000.00 Republic of South Africa Gov 5.875% 544,355.00 0.06
1,630,000.00 Perusahaan Listrik Negara PT 5.5% 1,640,925.00 0.18 30-05-2022
22-11-2021 1,380,000.00 Republic of Suriname 9.26% 26-10- 1,349,749.02 0.15
450,000.00 Perusahaan Penerbit SBSN Ind 4.325% 44758350 0.05 2026
28-05-2025 1,790,000.00 Romanian Government Internat 4.375% 1,833,926.60 0.20
450,000.00 Perusahaan Penerbit SBSN Ind 4.55% 451,755.00 0.05 22-08-2023
29-03-2026 8,974,000.00 Romanian Government Internat 6.125% 10,442,146.40 1.15
6,034,000.00 Peruvian Government Internat 5.625% 6,848,288.30 0.75 29-01-2044
18-11-2050 463,000.00 Rosneft Finance SA 7.256% 02-02-2020 507,586.90 0.06
3,961,000.00 Peruvian Government Internat 6.55% 4,964,796.62 0.565 8,194,000.00 Russian Foreign Bond - Eurob 12.75% 13,908,495.60 1563
14-03-2037 24-06-2028
4,340,000.00 Peruvian Government Internat 8.75% 6,350,418.20 0.70 4,000,000.00 Russian Foreign Bond - Eurob 4.75% 4,090,800.00 0.45
21-11-2033 27-05-2026
570,000.00 Petrobras Global Finance BV 4.3756% 500,175.00 0.05 3,600,000.00 Russian Foreign Bond - Eurob 5.875% 3,969,720.00 0.44
20-05-2023 16-09-2043
405,000.00 Petrobras Global Finance BV 6.75% 339,957.00 0.04 1,460,000.00 Sable International Finance 6.875% 1,622,935.00 017
27-01-2041 01-08-2022
3,420,000.00 Petrobras Global Finance BV 8.375% 3,693,600.00 0.41 1,078,000.00 Sasol Financing Internationa 4.5% 14- 1,069,915.00 0.12
23-05-2021 11-2022
3,750,000.00 Petrobras Global Finance BV 8.75% 4,045,312.50 0.44 620,000.00 Sberbank of Russia Via SB Ca 5.717% 659,122.00 0.07
23-05-2026 16-06-2021
2,360,000.00 Petroleos de Venezuela SA 12.75% 1,451,400.00 0.16 1,680,000.00 Sberbank of Russia Via SB Ca 6.125% 1,716,612.00 0.19
17-02-2022 07-02-2022
13,210,000.00 Petroleos de Venezuela SA 5.375% 4,920,725.00 0.54 3,465,000.00 Senegal Government Internati 8.75% 3,863,475.00 0.42
12-04-2027 13-056-2021
1,735,000.00 Petroleos de Venezuela SA 5.5% 12- 637,612.560 0.07 2,925,000.00 Serbia International Bond 4.875% 25- 2,976,187.50 033
04-2037 02-2020
865,000.00 Petroleos de Venezuela SA 6% 16-05- 329,175.00 0.04 5,600,000.00 Serbia International Bond 7.25% 28- 6,237,616.00 0.69
2024 09-2021
7,160,000.00 Petroleos de Venezuela SA 8.5% 02- 1,891,433.33 0.21 615,000.00 Sigma Alimentos SA de CV 4.125% 584,250.00 0.06
11-2017 02-05-2026
7,033,000.00 Petroleos de Venezuela SA 8.5% 27- 5,240,991.60 0.58 1,125,000.00 Sinochem Overseas Capital Co 6.3% 1,354,331.25 0.15

10-2020

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 - Emerging Market Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2016
(Expressed in USD) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note2) Assets Nominal (Note2)  Assets
2,465,000.00 Sinopec Group Overseas Devel 3.25% 2,349,169.65 0.26 458,932.00 Uruguay Government Internati 4.56% 477,073.68 0.05
28-04-2025 14-08-2024
920,000.00 Sinopec Group Overseas Devel 4.1% 853,737.00 0.09 3,875,000.00 Uruguay Government Internati 5.1% 3,494,165.00 0.38
28-04-2045 18-06-2050
3,700,000.00 Sinopec Group Overseas Devel 4.375% 3,844,843.90 0.42 1,810,000.00 Uruguay Government Internati 6.875% 2,145,193.90 0.24
10-04-2024 28-09-2025
590,000.00 Sinopec Group Overseas Devel 4.375% 617,147.67 0.07 3,631,000.00 Uruguay Government Internati 7.625% 4,401,568.05 0.48
17-10-2023 21-03-2036
2,255,000.00 Sinopec Group Overseas Devel 4.875% 2,369,093.98 0.26 1,986,000.00 Uruguay Government Internati 7.875% 2,489,113.38 027
17-05-2042 156-01-2033
1,100,000.00 Sinopec Group Overseas Devel 5.375% 1,232,968.00 0.14 404,000.00 Vale Overseas Ltd 6.25% 10-08-2026 420,160.00 0.05
17-10-2043 2,483,000.00 Venezuela Government Interna 11.75% 1,397,929.00 0.15
1,950,000.00 Southern Copper Corp 5.875% 23-04- 1,904,393.40 0.21 21-10-2026
2045 3,914,000.00 Venezuela Government Interna 11.95% 2,212,192.80 0.24
950,000.00 Southern Copper Corp 6.756% 16-04- 1,020,205.95 0.1 05-08-2031
2040 3,100,000.00 Venezuela Government Interna 12.75% 1,919,830.00 0.21
4,025,000.00 Southern Gas Corridor CJSC 6.875% 4,322,850.00 0.48 23-08-2022
24-03-2026 3,225,000.00 Venezuela Government Interna 7.75% 1,783,263.75 0.20
1,115,000.00 Sri Lanka Government Interna 5.75% 1,097,550.25 0.12 13-10-2019
18-01-2022 2,661,000.00 Venezuela Government Interna 9% 1,270,809.87 0.14
625,000.00 Sri Lanka Government Interna 5.875% 614,293.75 0.07 07-05-2023
25-07-2022 2,350,000.00 Venezuela Government Interna 9.25% 1,212,623.50 0.13
1,300,000.00 Sri Lanka Government Interna 6% 14- 1,332,500.00 0.15 15-09-2027
01-2019 2,670,000.00 Vietnam Government Internati 4.8% 2,620,898.70 0.29
5,750,000.00 Sri Lanka Government Interna 6.25% 5,893,750.00 0.65 19-11-2024
04-10-2020 400,000.00 Vimpel Communications Via VI 7.748% 445,000.00 0.06
3,115,000.00 Sri Lanka Government Interna 6.25% 3,161,725.00 0.35 02-02-2021
27-07-2021 1,000,000.00 VimpelCom Holdings BV 7.56043% 01- 1,111,300.00 0.12
1,680,000.00 Sri Lanka Government Interna 6.825% 1,651,087.20 0.18 03-2022
18-07-2026 2,475,000.00 Vnesheconombank Via VEB Fina 5.942% 2,645,636.50 0.28
4,410,000.00 Sri Lanka Government Interna 6.85% 4,352,637.70 0.48 21-11-2023
03-11-2025 800,000.00 Vnesheconombank Via VEB Fina 6.025% 836,000.00 0.09
2,709,000.00 State Oil Co of the Azerbaij 4.75% 2,630,439.00 0.29 05-07-2022
13-03-2023 1,620,000.00 Vnesheconombank Via VEB Fina 6.8% 1,725,481.44 0.19
2,400,000.00 State Oil Co of the Azerbaij 6.95% 2,505,720.00 0.28 22-11-2025
18-03-2030 3,355,000.00 Vnesheconombank Via VEB Fina 6.902% 3,624,809.10 0.40
300,000.00 Tata Motors Ltd 4.625% 30-04-2020 308,709.00 0.03 09-07-2020
2,365,000.00 Third Pakistan International 5.5% 13- 2,403,710.32 0.26 2,110,000.00 Votorantim Cimentos SA 7.25% 05-04- 1,963,355.00 0.22
10-2021 2041
1,000,000.00 Three Gorges Finance | Cayma 3.15% 954,100.00 0.10 3,200,000.00 VTR Finance BV 6.875% 15-01-2024 3,328,000.00 0.37
02-06-2026 3,660,000.00 YPF SA 85% 23-03-2021 3,807,730.00 0.42
3,285,000.00 Trade & Development Bank of 9.375% 3,140,381.16 0.35 450,000.00 YPF SA 8.75% 04-04-2024 466,875.00 0.05
19-05-2020 1,700,000.00 YPF SA 8.875% 19-12-2018 1,849,175.00 0.20
550,000.00 Trinidad & Tobago Government 4.5% 534,627.50 0.06 3,800,000.00 Zambia Government Internatio 5.375% 3,446,600.00 0.38
04-08-2026 20-09-2022
490,000.00 Tullow Qil PLC 6% 01-11-2020 400,050.00 0.04 2,100,000.00 Zambia Government Internatio 8.5% 2,052,330.00 0.23
6,812,000.00 Turkey Government Internatio 4.875% 5,458,115.00 0.60 14-04-2024
16-04-2043 3,815,000.00 Zambia Government Internatio 8.97% 3,753,845.65 0.41
5,425,000.00 Turkey Government Internatio 5.125% 5,373,028.560 0.59 30-07-2027
25-03-2022 868,794,863.90 95.47
840,000.00 Turkey Government Internatio 5.625% 869,874.40 0.09
30-03-2021 Total Bonds 868,794,863.90 95.47
2,458,000.00 Turkey Government Internatio 6% 14- 2,271,683.60 0.25
01-2041 Total Transferable securities and
9,684,000.00 Turkey Government Internatio 6.25% 10,040,371.20 1.10 y market instr admitted
26-09-2022 to official exchange listing 868,794,863.90 95.47
7,5622,000.00 Turkey Government Internatio 6.875% 7,717,496.78 0.85
17-03-2036 Transferable securities and y market instr ts traded
5,300,000.00 Ukraine Government Internati 7.75% 5,313,250.00 0.58 on another regulated market
01-09-2019
5,393,000.00 Ukraine Government Internati 7.75% 5,318,846.25 058 Bonds
01-09-2020 UsD
i i 0
2,765,000.00 grfggzgg\;emment Internati 7.75% 2,695,875.00 0.30 7:500,000.00 ég%g’ S(‘)"Qb;' Investments Ltd 4.4% 6.292,890.00 069
. . 5
1,489,000.00 g:<3|g_e2(gg\éernment Internati 7.75% 1,436,885.00 0.16 169500000 ;gbggogo%vemmem Internati 6% 1692,45750 019
) ) 5
1,474,000.00 gﬁglgzgg\éemment Internati 7.75% 1,400,300.00 0.15 2,980,000.00 ;ng?OSOGQ%vemmeﬂt Internati 6% 2,866.760.00 0392
i i v
3,200,000.00 g?rgg_eggg\éemment Internati 7.75% 2,993,952.00 0.33 97000000 éibjigogo%vemmem Internati 6.1% 940,609.00 010
) . 5
815,000.00 g?iglgéggg\éernment Internati 7.75% 762,025.00 0.08 3,670,000.00 I;b??OSO%gemmem Internati 6.6% 354155000 039
i i 0
3,715,000.00 grfglgnzggv?ernment Internati 7.75% 3,454,950.00 0.38 5,410,000.00 I]-‘;bSZOSOGQ‘)]‘/emmem Internati 8.25% 5707.83750 063
24400000 gffg‘g;ﬁ%ﬁmme”t Internati MULT! 7814144 001 380,000.00 Petronas Capital Ltd 4.5% 18-03-2045 38172558 004
1,380,000.00 Ukraine Railways via Shorti 9.875% 129720000  0.14 725,00000 St Marys Cement Inc Canada 5.75% 69600000 008
15-09-2021 28-01-2027
1,600,000.00 Ukreximbank Via Biz Finance 9.625% 156400000 017 22,139,820.58 243
27-04-2022
2,130,000.00 Ukreximbank Via Biz Finance 9.76% 200752500 022 Total Bonds 22,139,820.58 243
22-01-2025 Total Transferable securities and
485,000.00 Ultrapar International SA 5.25% 06- 475,251.50 0.05 .
10-0026 y market instr traded
on another regulated market 22,139,829.58 243
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Bond Fund

Statement of Investments in Securities

and Other Net Assets as of 31/12/2016
(Expressed in USD) (continued)

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2016 (in % of Net Assets)

Number/ Description Market Value % of Net
Nominal (Note2) Assets
Other transferable securities and y market instr t:
Bonds
usD
3,694,000.00 Brazil Minas SPE via State o 5.333% 3,444,655.00 0.38
156-02-2028
600,000.00 Province of Santa Fe 6.9% 01-11-2027 564,000.00 0.06
4,008,655.00 0.44
Total Bonds 4,008,655.00 0.44
Total Other transferable securities
and y market instr 4,008,655.00 0.44
Total Investments in Securities 894,943,348.48 98.34
Cash at banks 21,985,187.55 2.42
Other net liabilities (6,869,664.14) (0.75)
Total net assets 910,058,871.89  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

Mexico 6.24
Argentina 5.82
Indonesia 491
Turkey 399
Netherlands 3.07
Kazakstan 3.00
Lebanon 293
Venezuela 291
Dominican Republic 274
Hungary 2.63
Ukraine 2.58
Brazil 254
South Africa 2.49
Russian Federation 2.41
Sri Lanka 2.35
Colombia 2.31
Peru 2.31
British Virgin Islands 2.08
Ecuador 1.92
Panama 1.84
El Salvador 1.68
Croatia 1563
Philippines 151
Cote D'lvoire 1.45
United States 1.44
Uruguay 1.43
Luxembourg 1.41
Ghana 1.36
Romania 135
Costa Rica 1.26
Iraq 124
Jamaica 1.20
Pakistan 1.20
Azerbaijan 117
Cayman Islands 115
Ireland 1.02
Zambia 1.02
Serbia Republic 1.01
United Kingdom 096
Mongolia 093
Kenya 0.89
Egypt 0.79
India 0.77
Nigeria 0.74
Gabon 0.68
Chile 0.67
Angola 0.48
Guatemala 0.48
Paraguay 0.47
Morocco 0.46
Senegal 0.42
Tunisia 0.42
Bermuda 0.40
Georgia 0.38
Barbados 034
Armenia 0.33
Trinidad And Tobago 032
Honduras 0.31
Malaysia 0.31
Ethiopia 0.30
Viet Nam 0.29
Cameroon 023
Belarus 0.18
Austria 0.16
Jordan 0.15
Suriname 0.156
Isle Of Man 0.12
United Arab Emirates 0.12
Supranational 0.11
Bahrain 0.09
Canada 0.08
Mauritius 0.07
Mozambique 0.07
Namibia 0.07
Belize 0.05
Singapore 0.05
Total 98.34
Sector

Government Bonds 6839
Corporate Debt 29.95
Total 98.34
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Nordea 1 - Emerging Market Bond Fund

Forward Foreign Exchange Contracts

Currency b Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (USD)
Share class hedging:
Counterparty: Nordea Bank SA
168,616,490.69 EUR 173,298,609.74 usb (6,927,931.46) 24/02/2017
2,294,190,83091 NOK 274,395,203.60 usb (8,247,940.78) 24/02/2017
554,978,356.43 SEK 61,728921.72 usb (335,928.36) 24/02/2017
13,206,622.88 usb 12,347,639.57 EUR 169,618.55 24/02/2017
16,942,276.54 usb 134,949,241.45 NOK 287,146.91 24/02/2017
4,776,836.59 usb 43,636,490.16 SEK (50,246.07) 24/02/2017
(14,105,281.21)
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 (Formerly
Nordea 1 - Emerging Market Blend
Bond Fund)

Statement of Investments in Securities
and Other Net Assets as of 31/12/2016
(Expressed in USD)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2)  Assets Nominal (Note2) Assets
Transferable securities and money market instruments PEN
admitted to official exchange listing 1,180,000.00 Peruvian Government Internat 6.95% 3568919.65 0.45
12-08-2031
Bonds 358,919.65  0.45
BRL PHP
i 0y
2,766.00 Brazil Notas do Tesouro Naci 10% 836,902.46 1.04 1200000000 lw:’gwill(;)ﬂgg;ovemment Intern 4.95% 24257537 030
01-01-2019 L
1 . Phil | .259 214, i .27
6,305.00 Brazil Notas do Tesouro Naci 10% 186556670 232 0.000,00000 a0, fgggg vernment ntern 6.25% 53809 0
01-01-2021 ) 457,108.46 0.57
4,602.00 Brazil Notas do Tesouro Naci 10% 1,331,900.01 1.65 PLN
01-01-2023 _ 2620,000.00 Republic of Poland Governmen 1.76%  595,525.71 074
5,110.00 Brazil Notas do Tesouro Naci 10% 1,461,191.85 1.82 05-07-2021
01-01-2025 595,525.71 0.74
5,495,550.02 6.83 RON
cop 3,240,000.00 Romania Government Bond 5.85% 868,303.73 108
749,700,000.00 Colombian TES 10% 24-07-2024 294,075.23 0.37 06-04-2023
5,374,600,000.00 Colombian TES 6% 28-04-2028 1,603,194.03 1.99 868,303.73 1.08
472,000,000.00 Colombian TES 7.5% 26-08-2026 161,291.43 0.20 THB ! ’ !
EUR 2,058,560.69  2.56 60,900,000.00 Thailand Government Bond 4.875% 201250808 250
22-06-2029
200,000.00 Petrobras Global Finance BV 4.75% 205,060.40 0.25 2012,508.08 2.50
14-01-2025 e :
TRY
125,000.00 Provincia de Buenos Aires/Ar MULTI 124,548.50 0.15 530,000.00 Turkey Government Bond 10.4% 27- 150.352.00 0.19
01-05-2020 ! ’ ’ ’ ’ '
03-2019
150,000.00 Romanian Government Internat 3.875% 166,351.21 0.21 1235,000.00 Turkey Government Bond 10.6% 11- 340,998.99 0.42
29-10-2035 Y e-0006 ' . '
. 495,960.11 0.62 40,000.00 Turkey Government Bond 7.1% 08- 937831 001
. . 03-2023
220,000.00 Russian Railways via RZD Cap 7.487% 305,628.72 0.38 2,:830,000.00 Turkey Government Bond 8.5% 14- 71895095 0.89
25-03-2031 ! ! ’ ’ ! ' '
09-2022
HUF 30552872 0.38 4,170,000.00 Turkey Government Bond 8.8% 27- 105753381 131
09-2023
273,660,000.00 Hungary Government Bond 6% 24- 1,143976.50 1.42 1,745,00000 Turkey Government Bond 9.4% 08- 476.607.93 059
11-2023 ! ! : : ! : :
1,143,976.50 1.42 07-2020 2.753.123.49 342
IDR e . .
6,700,000,000.00 Indonesia Treasury Bond 5.625% 15- 44256877 055 20000000 zr?g?)lan Govermment Inernati 9.5% 10310800 094
05-2023 T : U ’
6,500,000,000.00 Indonesia Treasury Bond 6.625% 15- 408,245.76 0.51 330.000.00 J\?g;;:t-iﬁgiipublic Governmen 6.875% 35184303 044
05-2033 ! : : ! : :
8,000,000,000.00 Indonesia Treasury Bond 7% 15-05- 57875700 072 47000000 if;:ﬁgi;pubnc Governmen 75% 8807655 048
2022 e ’ R '
2,200,000,000.00 Indonesia Treasury Bond 7% 15-05- 154,781.05 0.19 950.000.00 ii;g:‘&ﬁgiipublic Governmen 8.28% 373590.55 046
2027 ! ! : ! : :
. 31-12-2033
400,000,000.00 Indonesia Treasury Bond 7.8756% 15- 29,806.58 0.04 1585,000.00 Argentine Republic Governmen MULTI 97866895 199
04-2019 ! ! ’ ! ' '
2,700,000,000.00 Indonesia Treasury Bond 8.25% 15- 200,323.72 0.25 200.000.00 g;ﬁfggr?tra\e de Tunisie | 5.75% 185.782.00 093
06-2032 ! : ! ! : )
4,500,000,000.00 Indonesia Treasury Bond 8.25% 15- 342,432.00 0.43 200.000.00 ggézlfgigst Africaine de De 5.5% 205.696.00 096
07-2021 ! : : ! : :
11,300,000,000.00 Indonesia Treasury Bond 8375% 15- 84310656  1.05 15500000 ggsgggfelnmem tenmatio MULT] 600875 008
03-2034 T T ’
2,500,000,000.00 Indonesia Treasury Bond 8.3756% 15- 190,941.57 0.24 900.000.00 éa;a?tgw-/firotiﬁmemaﬁona\ 5.195% 208,550.00 0.96
09-2026 ! : ! ! : )
. 11-03-2023
1,000,000,000.00 Indonesia Treasury Bond 8.75% 15- 76,318.72 0.09 540,000.00 Brazil Loan Trust 1 5.477% 24-07-0023  450,149.33 056
02-2044 Doos . ‘ . e '
12,000,000,000.00 Indonesia Treasury Bond 9% 15-03- 942,773.76 117 87500000 g;‘fg'ﬁ;g;ge’”me”t Interna 4.25% 848867.50 043
2029
ili 0/
4,210,054.71 5.23 340,000.00 g;e%lﬁ;gfwvemment Interna 5.625% 301,342.00 0.37
MXN B
74500.00 Mexican Bonos 10% 05-12-2004 417,061.50 059 326,000.00 ggagl%aggsozemment Interna 8.25% 375,5645.48 0.47
103,700.00 Mexican Bonos 10% 20-11-2036 609,318.64 0.76 o . .
125,500.00 Mexican Bonos 5% 11-12-2019 57679925 072 200,00000 %‘YOO; 28;?05 Aires Argenti 8.95% 22357800 028
23,635.00 Mexican Bonos 6.5% 09-06-2022 109,917.77 0.14 Yete
196,000.00 Mexican Bonos 6.5% 10-06-2021 594,187.48 074 105,000.00 g;lc(;r?bé%ggvemment Internat 10.375% 151,919.25 0.19
65,700.00 Mexican Bonos 7.5% 03-06-2027 315,656.66 0.39 Ve
1922,000.00 Mexican Bonos 7.75% 29-05-2031 588,464.39 073 75,000.00 Colombia Government Internat 6.125% 80,846.25 0.10
106,300.00 Mexican Bonos 8% 07-12-2023 534,218.17 0.66 18-01-2041
17,000.00 Mexican Bonos 8.5% 31-05-2029 87,446.81 0.11 540,000.00 Colombia Government Internat 7.375% 650,700.00 0.81
3,832,970.57 4.76 18-09-2037
210,000.00 Columbus Cable Barbados Ltd 7.375% 223,469.40 0.28
30-03-2021

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
Opportunities Fund (Formerly

Nordea 1 - Emerging Market Blend
Bond Fund)

Statement of Investments in Securities
and Other Net Assets as of 31/12/2016
(Expressed in USD) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note2) Assets Nominal (Note2)  Assets

325,000.00 Comision Federal de Electric 4.875% 322,968.75 0.40 200,000.00 Indonesia Government Interna 6.625% 231,076.00 0.29
156-01-2024 17-02-2037

300,000.00 Costa Rica Government Intern 4.375% 265,950.00 0.33 500,000.00 Indonesia Government Interna 7.75% 641,900.00 0.80
30-04-2025 17-01-2038

200,000.00 Costa Rica Government Intern 7% 183,165.20 0.23 125,000.00 Indonesia Government Interna 8.5% 169,250.00 0.21
04-04-2044 12-10-2035

250,000.00 Costa Rica Government Intern 7.158% 232,500.00 0.29 900,000.00 Iraq International Bond 5.8% 15-01- 744,642.00 0.92
12-03-2045

350,000.00 Croatia Government Internati 5.5% 369,355.00 0.46 200,000.00 Ivory Coast Government Inter 6.375% 194,500.00 0.24
04-04-2023 03-03-2028

200,000.00 Croatia Government Internati 6% 26- 217,000.00 0.27 745,000.00 Ivory Coast Government Inter MULTI 679,615.45 0.84
01-2024 31-12-2032

250,000.00 Digicel Group Ltd 8.25% 30-09-2020 215,030.00 0.27 200,000.00 Jamaica Government Internati 6.75% 220,094.40 0.27

360,000.00 Dominican Republic Internati 5.875% 360,900.00 0.45 28-04-2028
18-04-2024 200,000.00 Jamaica Government Internati 7.875% 217,503.40 0.27

300,000.00 Dominican Republic Internati 6.85% 283,638.00 0.35 28-07-2045
27-01-2045 180,000.00 JBS USA LUX SA 7 JBS USA Fin 182,250.00 0.23

245,000.00 Dominican Republic Internati 7.45% 246,797.32 031 5.75% 15-06-2025
30-04-2044 235,000.00 KazAgro National Management 4.625% 219,278.50 0.27

70,000.00 Dominican Republic Internati 7.5% 75,957.00 0.09 24-05-2023

06-05-2021 400,000.00 Kazakhstan Government Intern 6.5% 458,276.00 0.57

700,000.00 Ecuador Government Internati 10.5% 744,590.00 0.92 21-07-2045
24-03-2020 200,000.00 Kazakhstan Temir Zholy Finan 6.375% 214,290.00 0.27

200,000.00 Egypt Government Internation 5.875% 181,100.00 0.22 06-10-2020
11-06-2025 105,000.00 Kazakhstan Temir Zholy Finan 6.95% 101,287.20 0.13

200,000.00 Egypt Government Internation 6.875% 174,000.00 0.22 10-07-2042
30-04-2040 600,000.00 KazMunayGas National Co JSC 6.375%  651,506.40 0.81

195,000.00 El Salvador Government Inter 6.375% 178,425.00 0.22 09-04-2021
18-01-2027 200,000.00 Kenya Government Internation 5.875% 204,558.00 0.25

130,000.00 El Salvador Government Inter 7.375% 134,413.76 0.17 24-06-2019
01-12-2019 200,000.00 Kenya Government Internation 6.875% 189,250.00 0.24

280,000.00 El Salvador Government Inter 7.75% 290,500.00 0.36 24-06-2024
24-01-2023 200,000.00 Lebanon Government Internati 6.25% 190,484.00 0.24

155,000.00 El Salvador Government Inter 8.25% 157,828.29 0.20 04-11-2024
10-04-2032 70,000.00 Lebanon Government Internati 6.25% 67,918.90 0.08

200,000.00 ESAL GmbH 6.25% 05-02-2023 200,000.00 0.25 27-05-2022

410,000.00 Eskom Holdings SOC Ltd 5.76% 26- 410,032.80 051 50,000.00 Lebanon Government Internati 6.375% 4991650 0.06
01-2021 09-03-2020

200,000.00 Eskom Holdings SOC Ltd 6.75% 06- 201,016.00 0.25 120,000.00 Lebanon Government Internati 6.656% 1156,380.00 0.14
08-2023 03-11-2028

200,000.00 Export Credit Bank of Turkey 5.375% 195,500.00 0.24 145,000.00 Lebanon Government Internati 6.65% 142,564.00 0.18
08-02-2021 22-04-2024

235,000.00 Export-Import Bank of India 3.375% 220,101.24 0.27 55,000.00 Lebanon Government Internati 6.65% 52,800.00 0.07
05-08-2026 26-02-2030

285,000.00 Gabon Government Internation 6.375% 265,050.00 0.33 250,000.00 Malaysia Sukuk Global Bhd 4.08% 237,247.50 0.29
12-12-2024 27-04-2046

200,000.00 Gabon Government Internation 6.95% 186,750.00 0.23 250,000.00 Mestenio Ltd for Dominican R 8.5% 162,354.15 0.20
16-06-20256 02-01-2020

350,000.00 Gazprom OAO Via Gaz Capital 8.625% 451,150.00 0.56 170,000.00 Mexico Government Internatio 5.75% 156,673.70 0.19
28-04-2034 12-10-2110

250,000.00 Georgian Railway JSC 7.75% 11-07- 266,250.00 0.33 260,000.00 Mexico Government Internatio 7.5% 329,940.00 0.41
2022 08-04-2033

200,000.00 Ghana Government Internation 7.875% 195,800.00 0.24 200,000.00 Mongolia Government Internat 5.125% 170,720.00 0.21
07-08-2023 05-12-2022

200,000.00 Ghana Government Internation 8.125% 197,200.00 0.24 250,000.00 Morocco Government Internati 5.5% 254,525.00 0.32
18-01-2026 11-12-2042

400,000.00 Ghana Government Internation 9.25% 4927,688.00 0.53 200,000.00 Nigeria Government Internati 6.375% 192,980.00 0.24
156-09-2022 12-07-2023

440,000.00 Guatemala Government Bond 4.875% 495,700.00 0.53 300,000.00 Nigeria Government Internati 6.75% 302,253.00 0.38
13-02-2028 28-01-2021

200,000.00 Honduras Government Internat 8.75% 2922,024.00 0.28 320,000.00 Odebrecht Finance Ltd 5.25% 27-06- 184,000.00 0.23
16-12-2020 2029

200,000.00 HT Global IT Solutions Holdi 7% 14- 206,762.60 0.26 200,000.00 Oschadbank Via SSB #1 PLC MULTI 194,000.00 0.24
07-2021 10-03-2023

348,000.00 Hungary Government Internati 5.375% 379,500.96 0.47 385,000.00 Pakistan Government Internat 7.25% 407,286.88 0.51
25-03-2024 16-04-2019

230,000.00 Hungary Government Internati 5.75% 254,844.60 0.32 180,000.00 Pakistan Government Internat 8.25% 194,788.80 0.24
22-11-2023 15-04-2024

350,000.00 Hungary Government Internati 7.625% 489,170.50 061 400,000.00 Panama Government Internatio 4.3% 358,800.00 0.45
29-03-2041 29-04-2053

235,000.00 Indonesia Government Interna 4.35% 235,672.10 0.29 180,000.00 Panama Government Internatio 6.7% 218,440.80 0.27
08-01-2027 26-01-2036

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 (Formerly
Nordea 1 - Emerging Market Blend
Bond Fund)

Statement of Investments in Securities
and Other Net Assets as of 31/12/2016
(Expressed in USD) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note 2)  Assets Nominal (Note2) Assets
160,000.00 Panama Government Internatio 8.875% 219,600.00 0.27 200,000.00 Sri Lanka Government Interna 6.125% 188,940.00 0.23
30-09-2027 03-06-2025
200,000.00 Paraguay Government Internat 4.625% 202,500.00 0.25 250,000.00 Sri Lanka Government Interna 6.25% 256,250.00 0.32
25-01-2023 04-10-2020
200,000.00 Paraguay Government Internat 6.1% 198,788.00 0.25 260,000.00 Sri Lanka Government Interna 6.85% 256,612.20 0.32
11-08-2044 03-11-2025
245,000.00 Pertamina Persero PT 5.25% 23-05- 257,849.52 0.32 240,000.00 SriLankan Airlines Ltd 5.3% 27-06- 234,696.00 0.29
2021 2019
800,000.00 Pertamina Persero PT 6.456% 30-05- 808,900.00 1.00 200,000.00 State Qil Co of the Azerbaij 4.756% 194,200.00 024
2044 13-03-2023
200,000.00 Perusahaan Gas Negara Perser 5.125% 204,683.40 0.25 200,000.00 State Qil Co of the Azerbaij 6.95% 208,810.00 0.26
16-06-2024 18-03-2030
250,000.00 Peruvian Government Internat 5.625% 283,737.50 0.35 240,000.00 Third Pakistan International 5.5% 13- 24392832 0.30
18-11-2050 10-2021
200,000.00 Peruvian Government Internat 6.55% 250,684.00 0.31 400,000.00 Trade & Development Bank of 9.375% 382,390.40 0.48
14-03-2037 19-056-2020
115,000.00 Petrobras Global Finance BV 8.3756% 124,200.00 0.15 200,000.00 Tullow Oil PLC 6% 01-11-2020 190,500.00 024
23-05-2021 282,000.00 Turkey Government Internatio 4.875% 225,952.50 0.28
1,160,000.00 Petroleos de Venezuela SA 5.375% 428,375.00 0563 16-04-2043
12-04-2027 765,000.00 Turkey Government Internatio 5.125% 757,671.30 094
500,000.00 Petroleos de Venezuela SA 6% 15- 192,125.00 0.24 25-03-2022
11-2026 350,000.00 Turkey Government Internatio 6.25% 362,880.00 0.45
290,000.00 Petroleos de Venezuela SA 8.56% 02- 76,608.33 0.10 26-09-2022
11-2017 435,000.00 Turkey Government Internatio 6.875% 446,305.65 0.65
618,000.00 Petroleos de Venezuela SA 8.5% 27- 460,533.60 0.57 17-03-2036
10-2020 500,000.00 Ukraine Government Internati 7.75% 501,250.00 0.62
150,000.00 Petroleos Mexicanos 5.5% 21-01-2021 154,476.00 0.19 01-09-2019
775,000.00 Petroleos Mexicanos 5.5% 27-06-2044 648,830.00 0.81 352,000.00 Ukraine Government Internati 7.75% 347,160.00 0.43
30,000.00 Petroleos Mexicanos 5.625% 23-01- 24,900.00 0.03 01-09-2020
2046 100,000.00 Ukraine Government Internati 7.75% 97,5600.00 0.12
175,000.00 Petroleos Mexicanos 6.875% 04-08- 184,443.00 0.23 01-09-2021
2026 104,000.00 Ukraine Government Internati 7.75% 100,360.00 0.12
150,000.00 Petroleum Co of Trinidad & T 6% 08- 67,273.25 0.08 01-09-2022
056-2022 180,000.00 Ukraine Government Internati 7.756% 167,400.00 0.21
100,000.00 Petroleum Co of Trinidad & T 9.75% 107,611.00 0.13 01-09-2027
14-08-2019 65,000.00 Ukraine Government Internati MULTI 19,484.40 0.02
200,000.00 Philippine Government Intern 7.75% 280,800.00 0.35 31-05-2040
14-01-2031 400,000.00 Ukreximbank Via Biz Finance 9.75% 377,000.00 0.47
300,000.00 Provincia de Buenos Aires/Ar 9.125% 326,400.00 0.41 292-01-2025
16-03-2024 125,000.00 Uruguay Government Internati 5.1% 112,715.00 0.14
260,000.00 Republic of Angola Via North 7% 16- 173,880.78 0.22 18-06-2050
08-2019 330,000.00 Uruguay Government Internati 7.625% 411,361.60 0561
395,000.00 Republic of Armenia Internat 6% 30- 407,853.30 0.51 21-03-2036
09-2020 400,000.00 Venezuela Government Interna 12.75% 247,720.00 0.31
200,000.00 Republic of South Africa Gov 5% 12- 184,042.00 0.23 23-08-2022
10-2046 390,000.00 Venezuela Government Interna 7.75% 215,650.50 0.27
200,000.00 Republic of Suriname 9.25% 26-10- 195,616.80 0.24 13-10-2019
2026 200,000.00 Vietnam Government Internati 4.8% 196,322.00 0.24
322,000.00 Romanian Government Internat 6.125% 374,679.20 0.47 19-11-2024
22-01-2044 200,000.00 VimpelCom Holdings BV 7.56043% 222,260.00 028
170,000.00 Romanian Government Internat 6.75% 193,205.00 0.24 01-03-2022
07-02-2022 200,000.00 Vnesheconombank Via VEB Fina 205,708.00 0.26
250,000.00 Russian Foreign Bond - Eurob 12.75% 424,350.00 0.563 5.942% 21-11-2023
24-06-2028 100,000.00 Vnesheconombank Via VEB Fina 108,042.00 0.13
200,000.00 Russian Foreign Bond - Eurob 4.75% 204,540.00 0.25 6.902% 09-07-2020
27-05-2026 200,000.00 Votorantim Cimentos SA 7.25% 05- 186,100.00 0.23
200,000.00 Russian Foreign Bond - Eurob 5.875% 220,540.00 0.27 04-2041
16-09-2043 400,000.00 VTR Finance BV 6.875% 15-01-2024 416,000.00 052
200,000.00 Senegal Government Internati 8.75% 293,000.00 0.28 150,000.00 YPF SA 8.75% 04-04-2024 155,625.00 0.19
13-05-2021 200,000.00 Zambia Government Internatio 5.375% 181,400.00 0.23
300,000.00 Serbia International Bond 7.25% 28- 334,158.00 0.42 20-09-2022
09-2021 230,000.00 Zambia Government Internatio 8.5% 224,779.00 0.28
240,000.00 Sinopec Group Overseas Devel 4.375% 249,395.28 0.31 14-04-2024
10-04-2024 200,000.00 Zambia Government Internatio 897% 196,794.00 0.24
330,000.00 Sinopec Group Overseas Devel 4.875% 346,696.68 0.43 30-07-2027
17-056-2042 43,441,358.71 53.96
205,000.00 Southern Copper Corp 5.875% 23- 200,205.46 0.25 ZAR
04-2045 2,720,000.00 Republic of South Africa Gov 10.5% 218,868.63 027
225,000.00 Southern Gas Corridor CJSC 6.875% 241,650.00 0.30 21-12-2026
24-03-2026 15,455,000.00 Republic of South Africa Gov 6.25% 804,059.33 1.00
200,000.00 Sri Lanka Government Interna 5.75% 196,870.00 0.24 31-03-2036

18-01-2022

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 (Formerly
Nordea 1 - Emerging Market Blend

Bond Fund)

Statement of Investments in Securities
and Other Net Assets as of 31/12/2016
(Expressed in USD) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note2) Assets Nominal (Note2)  Assets
9,915,000.00 Republic of South Africa Gov 7% 28- 591,267.04 0.73 Other transferable securities and money market
02-2031 instruments
11,765,000.00 Republic of South Africa Gov 7.75% 823,683.10 1.02
28-02-2023 Bonds
13,825,000.00 Republic of South Africa Gov 8.25% 901,014.01 1.12
31-03-2032 PEN
3.338.892.11 4415 600,000.00 Peruvian Government Internat 5.7% 176,761.39 0.22
T 12-08-2024
Total Bonds 71,368,341.26 88.65 855,000.00 Peruvian Government Internat 6.35% 251,456.83 0.31
12-08-2028
428,217.22 0.53
Shares usb
CAD 450,000.00 Brazil Minas SPE via State 0 5.333% 419,625.00 0.52
34.00 Pacific Exploration and Production 1,446.89 000 15-02-2028
1,446.89 0.00 1560,000.00 Province of Santa Fe 6.9% 01-11-2027 141,000.00 0.18
560,625.00 0.70
Total Shares 144689 0.00 Total Bonds 988,84222  1.23
l’::jal Trans:f:e':'::)'::tsiiit:whes Total Other transfer_able securities
admitted to official exchange and money market instruments 988,842.22 1.23
listing 71,369,788.15 _ 88.65 Total Investments in Securities ~ 78,242,413.25  97.19
Transferable securities and y market instr
traded on another regulated market Cash at banks 1,433,353.04 1.78
Bonds Other net assets 827,103.14 1.03
MYR Total net assets 80,502,869.43  100.00
800,000.00 Malaysia Government Bond 3.418% 172,193.11 021
156-08-2022
5,900,000.00 Malaysia Government Bond 3.8% 1,293,092.65 1.61
17-08-2023
1,600,000.00 Malaysia Government Bond 3.844% 296,772.22 0.37
156-04-2033
240,000.00 Malaysia Government Bond 3.892% 50,534.06 0.06
156-03-2027
1,700,000.00 Malaysia Government Bond 3.955% 367,426.69 0.46
156-09-2025
800,000.00 Malaysia Government Bond 4.181% 176,890.53 0.22
156-07-2024
200,000.00 Malaysia Government Bond 4.254% 42,044.82 0.05
31-05-2035
2,398,954.08 2.98
PLN
2,410,000.00 Republic of Poland Governmen 3.25% 560,439.65 0.70
25-07-2025
6,965,000.00 Republic of Poland Governmen 4% 1,739,251.79 2.16
25-10-2023
2,299,691.44 2.86
usD
185,000.00 Lebanon Government Internati 6% 177,970.00 0.22
27-01-2023
65,000.00 Lebanon Government Internati 6.6% 62,725.00 0.08
27-11-2026
220,000.00 Lebanon Government Internati 8.25% 232,925.00 0.29
12-04-2021
473,620.00 0.59
ZAR
10,660,000.00 Republic of South Africa Gov 8.75% 711517.36 0.88
31-01-2044
711,517.36 0.88
Total Bonds 5,883,782.88 7.31
Total Transferable securities and
y market instr ts traded
on another regulated market 5,883,782.88 7.31
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 Bond
Opportunities Fund (Formerly
Nordea 1 - Emerging Market Blend
Bond Fund)

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2016 (in % of Net Assets)

Country Sector
Indonesia 840 Government Bonds 79.18
Brazil 8.33 Corporate Debt 18.01
Mexico 7.02
South Africa 6.02 Total 97.19
Turkey 5.89
Argentina 3.81
Colombia 3.66
Poland 3.60
Malaysia 327
Hungary 2.82
Thailand 2,50
Netherlands 2.07
Venezuela 2.01
Romania 1.99
Kazakstan 1.65
Peru 1.64
Ukraine 1.63
Sri Lanka 1.41
Lebanon 1.36
Dominican Republic 1.20
Cote D'lvoire 1.09
Russian Federation 1.06
Pakistan 1.05
United States 1.03
Ghana 1.02
Panama 0.99
Cayman Islands 0.95
El Salvador 0.95
United Kingdom 0.95
Ecuador 092
Iraq 0.92
Philippines 092
Costa Rica 0.856
Azerbaijan 0.80
Ireland 0.77
Zambia 0.75
British Virgin Islands 0.74
Croatia 0.73
Mongolia 0.69
Uruguay 0.65
Nigeria 0.62
Gabon 0.66
Luxembourg 0.66
Jamaica 0.54
Guatemala 0563
Armenia 061
Paraguay 0.50
Kenya 0.49
Egypt 0.44
Serbia Republic 0.42
Georgia 0.33
Morocco 0.32
Barbados 028
Honduras 0.28
Senegal 028
Bermuda 0.27
India 027
Mauritius 0.26
Supranational 026
Austria 0.256
Angola 024
Suriname 0.24
Viet Nam 024
Tunisia 0.23
Trinidad And Tobago 022
Belize 0.08
Total 97.19

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 Bond
Opportunities Fund (Formerly
Nordea 1 - Emerging Market Blend
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: Nordea Bank SA

107,735,398.39 DKK 15,845,932.24 usD (524,081.14) 24/02/2017
11,077,822.30 NOK 1,324,271.85 usD (39,14321) 24/02/2017
12,269,325.67 SEK 1,364,35854 usD (7,097.63) 24/02/2017

5,336,040.11 usD 37,742,120.09 DKK (31,302.83) 24/02/2017

526,319.77 usD 4,473,850.29 NOK 732194 24/02/2017

82,447.03 usD 755,370.34 SEK (1,112.02) 24/02/2017
(595,414.89)

Efficient portfolio management:
Counterparty: JPMorgan Chase Bank NA

300,000.00 EUR 4,633971.00 ZAR (21,310.03) 13/01/2017
140888851 usD 20,204,019.01 ZAR (63,457.22) 13/01/2017
5,722,168.45 ZAR 382,000.00 EUR 14,137.24 13/01/2017

25,356,339.31 ZAR 1,824996.41 usD 22,829.33 13/01/2017
121,671,43375 THB 3,452,326.02 usD (55,712.82) 20/01/2017
1,140,000.00 usD 40,333,998.60 THB 13,100.60 20/01/2017
26,048,606.14 MXN 1,273,820.17 usD (16,840.72) 24/01/2017
633274.76 usD 12,635,150.35 MXN 2355727 24/01/2017
290,262.00 EUR 1,306,587.40 PLN (6,029.49) 25/01/2017
106,440,079.80 HUF 346,000.00 EUR (2,527.46) 25/01/2017
92,093,781.00 HUF 311,723.39 usD 1,859.04 25/01/2017
3,167,889.73 PLN 776,793.38 usD (18811.19) 25/01/2017
3,153,458.15 RON 762,032.60 usD (28,841.06) 25/01/2017

667,421.00 usD 194,882,707.24 HUF 3835.43 25/01/2017

1,362,000.00 usD 5,678,304.74 PLN 5,154.77 25/01/2017

50,000.00 usD 202,136.75 RON 3,001.90 25/01/2017
2,479,592.09 EUR 2,659,000.00 usD (43,366.65) 27/01/2017
5,917,000.00 usD 5,486,625.52 EUR 129,338.21 27/01/2017
1,891,137.33 TRY 534,295.88 usD (1,391.66) 08/02/2017

772,000.00 usD 2,709,577.63 TRY 846234 08/02/2017
3,903,781.00 MXN 190,000.00 usD (2,761.98) 08/03/2017

549,000.00 usD 11,481,178.42 MXN (1,660.37) 08/03/2017

(37,434.52)

Counterparty: Nordea Bank Finland Abp

484,000.00 usb 6,827,610.90 ZAR (13,656.09) 13/01/2017
4,879,128.00 ZAR 360,000.00 usb (4,4356.31) 13/01/2017
11,807,542,922.00 IDR 888,347.00 usb (14,630.37) 20/01/2017
48,370,590.00 INR 711,635.28 usb (132.33) 20/01/2017
7,575,674.00 PHP 155,064.46 usb (2,663.17) 20/01/2017
730,510.23 usb 9,843,819,984.00 IDR 2,105.50 20/01/2017
425,000.00 usb 20,706,000.00 PHP 8,4256.71 20/01/2017
2,818,000.00 usb 100,323,334.88 THB 15,052.66 20/01/2017
43511,360.00 CLP 64,485.16 usb 365.00 23/01/2017
4,969,253,764.30 Ccopr 1,614,235.55 usb 33,803.70 23/01/2017
1,736,8568.90 PEN 506,194.56 usb 10,276.87 23/01/2017
1,194,698.00 usb 3,645,651,648.00 cop (14,443.18) 23/01/2017
132,000.00 usb 450,120.00 PEN (1,688.71) 23/01/2017
11,389,150.00 MXN 605,208.36 usb (65,603.18) 24/01/2017
4,611,829.30 CzZK 188,939.89 usb (8,820.22) 26/01/2017
165,000.00 EUR 4,442,746.11 CzK 530.03 25/01/2017
75,449,192.00 HUF 240,492.00 EUR 323478 26/01/2017
142,793971.66 HUF 507,133.67 usb (20,904.99) 256/01/2017
9,319,652.00 PLN 2,363,018.24 usb (136,008.17) 25/01/2017
264,218.77 RON 62,421.00 usb (989.71) 256/01/2017
204,034.74 usb 848,057.00 PLN 1,389.11 25/01/2017
159,000.00 usb 688,689.17 RON (1,096.49) 26/01/2017
167,547.00 EUR 177,066.07 usb (827.97) 27/01/2017
3,671,224.46 usb 3,368,667.39 EUR 117,709.00 27/01/2017
273,358.94 usb 224,487.00 GBP (3,387.20) 27/01/2017
5,971,987.23 BRL 1,771,332.00 usb 46,186.63 02/02/2017
1,8566,249.24 usb 6,392,650.00 BRL (89,269.66) 02/02/2017
274,929,447.39 RUB 4,264,809.16 usb 201,271.94 07/02/2017
737,000.00 usb 45,463,200.00 RUB (1,647.80) 07/02/2017
3,400,000.00 MYR 807,600.95 usb (52,930.39) 08/02/2017
2,702,491.00 TRY 800,591.71 usb (39,027.96) 08/02/2017
540,000.00 usb 2,390,040.00 MYR 9,622.97 08/02/2017

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 Bond
Opportunities Fund (Formerly
Nordea 1 - Emerging Market Blend
Bond 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)

705,000.00 usb 2,442,659.26 TRY 16,699.19 08/02/2017
250,000.00 usb 17,093,500.00 INR (98.28) 08/03/2017
5,635,668,988.00 IDR 412,228.00 usb 510.09 20/03/2017

5,632.00
(31,802.52)
(627,217.41)

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 31/12/2016
(Expressed in USD)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note2)  Assets Nominal (Note2)  Assets
Transferable securities and money market instruments 1,290,000.00 Enel Americas SA 4% 25-10-2026 1,231,472.70 0.64
admitted to official exchange listing 1500000.00 Engie Energia Chile SA 5.625% 15- 160521900 083
01-2021
Bonds 2,400,000.00 ENN Energy Holdings Ltd 6% 13-05- 2,640,372.00 136
EUR 2021
0/ -
1,275,00000 Agrokor dd 9.875% 01-05-2019 1,389,834.01 072 1,700,000.00 Equate Petrochemical BV 4.25% 03 1,623,092.00 0.84
1,389,834.01 0.72 11-2026
uUsD 1989,834 " 1.200000.00 First Gen Corp 65% 09-10-2023 128280000 066
. 1500000.00 FirstRand Bank Ltd 4.25% 30-04-2020 151873500 078
1,200,000.00 Abu Dhabi National Energy Co 3.6259 119400000 062 500, 918,
0010008 e " 1,500,000.00 FPC Finance Ltd 6% 28-06-2019 1571,01000 081
787,000.00 Abu Dhabi National Energy Co 3.625% 794,083.00 041 1/400,000.00 g;zg';;”og’;o Via Gaz Capital 6.51% 154566160 080
22-06-2021 oo ) -
1,300,000.00 Akbank TAS 5% 24-10-2022 1,235,000.00 064 1,075,000.00 ?:olgj‘ (;%rg;nlcacao e Particip 4.875% 1,072,635.00 0.55
1,400,000.00 Alam S Pte LTD 6.625% 24-04- 137173120 071 -04-2022 -
2;;; ynergy e ? 500,000.00 Globo Comunicacao e Particip MULTI 479,375.00 0.25
08-06-2025
2,150,000.00 Alfa SAB de CV 6.875% 25-03-2044 2,053,250.00 106
175000000 ALESS N Fi;:me oA 7/ 50 0311 197350600 by 2,650,000.00 Grupo Aval Ltd 4.75% 26-09-2022 2,614,225.00 135
R om0 : D : 625,000.00 GTH Finance BV 7.25% 26-04-2023 66842500 035
1,600,000.00 Altice Financing SA 7.5% 15-05-2026 166400000 086 2,720,000.00 ;‘;léﬁ S;s‘;gs Bank of Kazakh 7.25% 2917,200.00 151
910,000.00 Arcor SAIC 6% 06-07-2023 94867500 049 -01-
1,000,000.00 Axiata SPV2 Bhd 3.466% 19-11-2020 1006067.00 052 13250000 :'(‘)krgj zg;g“ace“t‘ca's PLC 4.25% 132334375 068
. - -04-
198500000 Banco Bibeo Vizcaya Argenta 4.875% 194938750 080 1550,000.00 ICTS! Treasury BV 5:875% 17-09-2025 162982345 084
2,100,000.00 Banco de Bogota SA 6.25% 12-05-2026  2,142,000.00 111 900,000.00 ‘QR’SSQSP%PQ‘?*“’ES Comerciales 8.75% 95287500 049
700,000.00 Banco de Credito del Peru/Pa MULTI 77980000 040 -03- ‘
T0o.0006 o deTenTa 700,000.00 Itau Unibanco Holding SA/Cay 5.65% 718,375.00 037
‘ 19-03-2022
2000,000.00 ?jf‘gz_g%g;ed‘m del Peru/Pa MULTI 2187,00000 1 700,000.00 Itau Unibanco Holding SA/Cay 5.75% 72310000 087
. 29-01-2021
710,000.00 Banco de Galicia y Buenos Ai MULTI 74195000 038
' 13[‘5_2%2; icia y Buenos Al MU ’ 2,700,000.00 KazMunayGas National Co JSC 7% 2,959,956.00 153
. 05-05-2020
109000000 ?3?5;2%3;“0” Buenos ATMULTI 118905000 059 132500000 Kosmos Energy Ltd 7.875% 01-08-2021 131837500 068
1500,000.00 Banco do Brasil SA/Cayman 5.875% 1,500,000.00 077 400,000.00 ggsg‘oogs F“ergy Gtd Ltd 7.875% 01- 89800000 021
26-01-2022 -
1,800,000.00 Lamar Funding Ltd 3958% 07-05-2025 165384000  0.85
1,100,000.00 Banco do Brasil SA/C MULTI 103972000 054 800, am ! 653,
P:?pc.;u; rast ayman 1,475,000.00 Listrindo Capital BV 495% 14-09-2026  1,441027.80 074
300000000 Banco Macro SA MULTI 04-11-2026 2,842,500.00 147 1,500,00.00 ;g QF Jrance 2022 Ltd 4.25% 16-10- 146058800 075
3,000,000.00 Banco Mercanti del Norte SA MULTI 2,775,000.00 143 _ _
oatooosr e 1,350,000.00 Lukoil International Finance 6.656% 1501,875.00 078
, . 07-06-2022
1,450,000.00 Banco Nacional de Costa Rica 5.875% 146812500 076 N
Pl ° 1525,000.00 MAF Global Securities Ltd MULTI 160018860 083
f Perpetual
3,700,000.00 B tander Chile 3.875% 20- 3,795941.00 196 _
' OSTQCSQS; ntander Chile " 650,000.00 Marfrig Holdings Europe BV 8% 08- 67275000 035
06-2023
1,805,000.00 BBVA Banco Continental SA MULTI 185012500 096 028
99000009 e 1,030,000.00 Marfrig Holdings Europe Reg. BY 8% 106605000 056
08-06-2023
1,625,000.00 BBVA B A/Texas 6.5% 10- 175012500 090
625, oao00r ! SA/Texas 65% 760,125 2,050,000.00 Milicom International Cellu 6.625% 2,161,536.50 1.1
15-10-2021
2,100,000.00 BBVA B SA/Texas MULTI 1,932,000.00 1.00 :
o1 1o0me e 600,000.00 Minerva Luxembourg SA 6.5% 20-09- 57825000 030
: 2026
P) 00 B Real Estate Lyra Lt 3.959 2,020,148 104
1000,000.00 Q;ﬂ%&fgmga state Lyra Lt 3.95% 1020,148.00 0 1525,000.00 Minerva Luxembourg SA 7.75% 31- 160696875 083
01-2023
2,041,000.00 BR Malls Int, 85 % Notes 2011 2,005,282.50 104 _
37500000 Braskom Finance Ltd 5.76% 15-04- 30981250 020 2,300,000.00 :Aa'l'l(\)l igwgg;n?us Investment Ltd 5.373% 232537130 120
2021 -02-
3,300,000.00 OCP SA 5.625% 25-04-2024 3,407,217.00 176
800,000.00 Braskem F Ltd 6.45% 03-02- 84200000 043 300, _ 407,
ooos e K 1,400,000.00 PCCW Capital No 4 Ltd 5.75% 17-04- 1528,042.60 0.79
2022
2,000,000.00 BRF SA 4.75% 22-05-2024 1,943,000.00 1.00 ,
950,000.00 Cablevision SA/Argentina 6.5% 15- 065,304.50 050 1,950,000.00 S‘glagb;;gn Indonesia Il PT 4.25% 05- 1,851,856.50 0.96
06-2021 -202
750,000.00 Concosud SA 4875% 20-01-0023 76863875 040 1,400,000.00 ggggmma Persero PT 4.875% 03-05- 143903480 074
1,750,000.00 Cencosud SA 5.15% 12-02-2025 1775917650 092
1,900,000.00 Cia Brasileira de Aluminio 4.75% 17- 175750000 091 5,115,00000 :’grgs;g%a; fas Negara Perser 5.125%  3,187.04396  1.65
06-2024 e .
1,850,000.00 Codere Finance 2 Luxembourg 7.625% 180467500 093 1:450,000.00 ;‘;fﬁag%a; 1'-'5‘”“ Negara PT 5.5% 155512500 080
01-11-2021 11
1,000,000.00 Consolidated Energy Finance 6.75% 100000000 052 11425,00000 g?‘r(‘)"‘g)D'Q%’g%”ds US Treasury P 8.25% 147181250 0.76
15-10-2019 05 ‘
600,000.00 Cosan Luxembourg SA 7% 20-01-2027 50850000 031 1,000,00000 T‘;‘g‘grggﬂ"ba‘ Finance BV 7.25% 88750000 046
; 03+
000,000:00 Cosan Overseas 8.25 7 RegdNotes 159620000 082 600,000.00 Petrobras Global Finance BV 7.875% 64310400 033
‘ 15-03-2019
0,
200000000 ?E%E?QQQ?”” Cayman Il Ltd 2:7% 1:966,082.00 102 2,070,000.00 Petrobras Global Finance BV 8.375% 2,235,600.00 115
o 23-05-2021
0/
850,00000 g’f%g%’;gm”a‘ Airport 6125% 87528920 045 1,420,000.00 Petrobras Global Finance BV 8.75% 1531,825.00 079
- 23-05-2026
700,000.00 Digicel Group Ltd 8.25% 30-09-2020 60208400 031 ‘
1,410,000.00 DP World Ltd 6.85% 02-07-2037 150304308 078 29000000 Fetobras Global Finance BYFRN 17- 24461280 013
0, - -
228000000 Ecopetrol SA 8.875% 18-09-2023 241838000 1.25 2,000,000.00 Petroleos Mexicanos FRN 11-03-2022  2,062,500.00 107
980,000.00 Ecopetrol SA 7.375% 18-09-2043 99470000 051 0000000 P e 6950 5400 Tee190100 080
1,600,000.00 Elementia SAB de CV 5.5% 15-01-2025  1,556,000.00 0.80 OUVEVL: Q&gma gung Fe L1d 0.25% PO LV :
2,100,000.00 Emirates Ailine 4.5% 06-02-2025 172711027 089
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Corporate

Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2016
(Expressed in USD) (continued)

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2016 (in % of Net Assets)

Number/ Description Market Value % of Net
Nominal (Note2) Assets
1,660,000.00 Proven Honour Capital Ltd 4.125% 1,649,270.70 0.85
19-05-2025
1,800,000.00 Reliance Holding USA Inc 5.4% 14- 1,942,612.20 1.00
02-2022
1,650,000.00 Sable International Finance 6.875% 1,732,995.00 0.90
01-08-2022
720,000.00 Sasol Financing Internationa 4.5% 14~ 714,600.00 0.37
11-2022
500,000.00 Sberbank of Russia Via SB Ca 5.125% 506,706.00 0.26
29-10-2022
2,455,000.00 Sberbank of Russia Via SB Ca 6.125% 2,667,112.00 1.38
07-02-2022
920,000.00 Servicios Corporativos Javer 9.875% 940,700.00 0.49
06-04-2021
1,0560,000.00 SM Investments Corp 4.875% 10-06- 1,075,355.40 0.56
024
3,055,000.00 SmarTone Finance Ltd 3.875% 08-04- 2987,942.75 1.64
2023
2,5600,000.00 State Grid Overseas Investme 2.125% 2,419,945.00 1.25
18-05-2021
2,950,000.00 TBG Global Pte Ltd 5.25% 10-02-2022 2,942,153.00 1.62
1,160,000.00 TC Ziraat Bankasi AS 4.75% 29-04- 1,097,666.90 057
2021
1,650,000.00 Theta Capital Pte Ltd 6.75% 31-10-2026  1,445,181.25 0.75
1,100,000.00 TNB Global Ventures Capital 3.244% 1,023,693.00 0563
19-10-2026
1,760,000.00 Transnet SOC Ltd 4% 26-07-2022 1,668,789.50 0.86
1,800,000.00 Trust F/1401 5.25% 15-12-2024 1,761,750.00 091
1,100,000.00 Turkiye Vakiflar Bankasi TAO MULTI 1,055,340.00 0.55
03-02-2025
3,400,000.00 TVB Finance Ltd 3.625% 11-10-2021 3,404,066.40 1.76
2,200,000.00 UPL Corp Ltd 3.25% 13-10-2021 2,140,529.60 1.1
1,000,000.00 VimpelCom Holdings BV 5.2% 13-02- 1,031,200.00 0.63
2019
850,000.00 VimpelCom Holdings BV 5.95% 13- 884,000.00 0.46
02-2023
1,900,000.00 Vnesheconombank Via VEB Fina 6.025% 1,985,600.00 1.03
05-07-2022
1,700,000.00 VTR Finance BV 6.876% 156-01-2024 1,768,000.00 091
3,205,000.00 YPF SA 8.5% 23-03-2021 3,437,683.00 1.78

181,541,741.01 93.78
Total Bonds 182,931,575.02 94.50

Total Transferable securities and

y market instr ts admitted
to official exchange listing 182,931,575.02 94.50
Transferable securities and y market instr traded
on another regulated market
Bonds
usb
650,000.00 Digicel Group Ltd 8.25% 30-09-2020 559,078.00 0.29
920,000.00 Emirates NBD Tier 1 Ltd MULTI 927,065.60 0.48
Perpetual
1,425,000.00 Grupo Financiero Santander M MULTI 1,425,873.53 0.74
Perpetual
700,000.00 Pacific Exploration and Production Corp 785,166.67 0.41
10% 02-11-2021
900,000.00 St Marys Cement Inc Canada 5.75% 864,000.00 0.45
28-01-2027
4,561,183.80 2.36
Total Bonds 4,561,183.80 2.36

Total Transferable securities and

y market instr ts traded
on another regulated market 4,561,183.80 2.36
Total Investments in Securities 187,492,758.82 96.85
Cash at banks 6,492,200.06 3.35
Other net liabilities (402,312.60) (0.21)
Total net assets 193,582,646.28  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 11.04
Netherlands 9.21
Mexico 840
Luxembourg 8.32
British Virgin Islands 7.04
Argentina 5.70
Brazil 4.77
Chile 474
Indonesia 415
Singapore 378
Colombia 3.67
Kazakstan 3.04
United Arab Emirates 2.70
Peru 247
Mauritius 2.31
Morocco 1.76
Turkey 1.75
South Africa 1.65
Bermuda 1.49
United Kingdom 1.44
Philippines 122
Malaysia 1.06
Ireland 1.03
United States 1.00
Canada 0.85
Costa Rica 0.76
Croatia 0.72
India 0.45
Isle Of Man 0.37
Total 96.85
Sector

Corporate Debt 96.85
Total 96.85
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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: Nordea Bank SA
143,446.80 CHF 146,650.70 usD (5,336.65) 24/02/2017
120,528,047.30 EUR 131,861,013.93 usD (4,600,577.09) 24/02/2017
87,619,041.99 NOK 10,482,137.68 usD (317,519.01) 24/02/2017
304,988,991.35 SEK 33,927,784.31 usD (189,189.28) 24/02/2017
397232 usD 394822 CHF 86.63 24/02/2017
10,871,382.48 usb 10,065,339.48 EUR 24397813 24/02/2017
4,170,072.70 usD 35310,144.84 NOK 73831.11 24/02/2017
1,827,669.566 usb 16,670,785.20 SEK (16,471.17) 24/02/2017
(4,811,198.33)
Efficient portfolio management:
Counterparty: JPMorgan Chase Bank NA
20,000.00 EUR 22,138.40 usD (1,042.18) 25/01/2017
1,762,244.97 usD 1,690,000.00 EUR 85,094.58 25/01/2017
84,052.40
Counterparty: Nordea Bank Finland Abp
85,000.00 EUR 90,670.66 usD (1,013.11) 26/01/2017
(1,013.11)
83,039.29
(4,728,159.04)
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 31/12/2016
(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 t: 200,000.00 Corp Financiera de Desarroll 4.75% 208,250.00 0.20

admitted to official exchange listing 156-07-2025
Bonds 400,000.00 Corp Nacional del Cobre de C 3% 17- 386,860.00 0.36

07-2022
usb 30000000 Corp Nacianal del Cobre de G 425% 26856970 025
20000000 Amber Circle Funding Ltd 2% 04-12- 20032480 019 500,000.00 Corp Nacional del Cobre de C 4.5% 51463400 048
400,000.00 /?;?ﬂa_goG;gemment Internati ©.6% 88621600 036 400,000.00 éi?gifggfa\ del Cobre de C 4.5% 40463720 038
260,000.00 ég?gztf;ggfp“b"c Governmen 6.875% 266,547.75 0.25 550,000.00 g:i?f RQISaQ government Intern 4.375% 487,575.00 046
800,000.00 Hgentne Bepuolic Governmen 7.5% 83908400 079 400,000.00 gg_s?: ;?Qi((:)ag Sovemment Intom 7.1 58% 37200000 035
48000000 Argentine Republic Govermmen 7.625% 44778600 042 30000000 Conatn Gomamment Internat 55% 31659000 030
50000000 Argentine Republic Govemmen 8.28% 74718110 070 200,000.00 oot Gmmiment Intematl 8% 26- 21700000 020
80000000 Argentine Republic Governmen MULTI 49396000 046 900,000.00 Ctodtc Government Inerat 6375% 97864200 092
20000000 Banco del Estado de Chile 2% 09-11- 19999660 0.18 500,000.00 Coostn Gopsment Intomat 675% 54320000 051
180,000.00 B s 20 Chile 3875% 16316185 0.14 1,100,000.00 gi;;i;ffrj gepublic Internati 5.5% 106040000 099
20000000 Banco de Fetado de Chile 4.125% 208027.40 020 10000000 %Z;Silf;ggepublic Internati 6.859% 9454600 009
90000000 Benco Nacional de Costa Rica 6.25% 80114000 028 200,000.00 %Zﬁilfggepubuc Internati 6.875% 20740000  0.19
20000000 Banco Racional de Desenvol 55% 207,18200 018 80000000 %?);gi:u-cga(:?gepublic Internati 7.450% 80586880 076
49000000 Banco Racional de Desenvolvi 6.5% 47794500 045 600,000.00 Eg;gg;ﬁ%;:g/ernment Internati 10.5% 63822000 060
N 03

oo v iComsm s 0T 088 | g im0 gm0 oo
100,000.00 ggii(z);ggvi?nment Internatio MULTI 4137500 004 200,00.00 ggfgfgg;g”mem Internation 5.75% 201,000.00 0.19
600,000.00 é?e;gﬁ:ﬁo:o%emment Interna 4.25% 55078800 052 500,000.00 E?Ygg%‘g;g”mem Internation 8.875% 46278000 042
600,000.00 (B)Za-g\gfoGQoSvemment Interna 4.875% 61759800 058 1:200,00000 gg?gg@;g;g"vemme”t Inter 5.875% 109774200 103
20000000 Brasiian Govermment nfsma 5% 27- 16146000 015 20000000 1 Sabvador Govermment nter 7.625% 18061700 0.7
400,000.00 g:a-zﬁ);nf)eovemment|ntema 5.625% 35452000 033 90000000 ffggfgégovemmem Inter 7.65% 27750000 026
20000000 Brasiian Government Infema 69 O7- 20679800 0.9 100:000.00 Empresa Facional del Petrole 4.75% 10810250 0.10
400,000.00 g:iﬁffeovemmem Interna 7.125% 41850000 039 90000000 Ezggg’gfgad” Via Noble So FRN 17433553 0.6
200,000.00 é?i\ﬁ%aozemmem Interna 8.25% 23039600 022 50000000 g;ﬁg&g"‘dmgs SOC L 7.125% 11- B0378000 047
50000000 Gaa Ecomerica Federal 425% 16- 19975000 0.19 200,00000 Ethiopia Intemational Bond 6.625% 18376000 0.7
250,000.00 gZXan I;?onom\ca Federal MULTI 23- 24056750 023 800,000.00 g?‘fg?:ggﬁ%” Bank of China/ 2.5% 80276630 028
40000000 Chle Government nternaton 8.126% 39588000 037 20000000 Expor-import Bank of India 2.76% 19768680 019
100,000.00 ?}Ei-lgg(;i\?egr?ment Internation 3.25% 10253000 010 20000000 gé‘?gg:gg’;%” Bankof India 3:375% 18732020 0.18
200,000.00 éﬁ;lzg(;i\?egrlment Internation 3.625% 18593000 0.7 95000000 g?‘_’gg;g”o” Bank of India 4% 14- 9699095 033
200,000.00 g?ur:ao ge()vilgc;pment Bank Corp 3% 190,14360 0.8 30000000 52‘_’;’2:'2%”%“ Bank of Malays 2.875% 30188060 028
200,000.00 CNOOG Cuntis Funding No 1 Pt 45% 21004340 020 20000000 Fondo MIVIVIENDA SA 85%31-01- 19700000 0.18
100000000 Cofombia Government nerat 4% 100604000 094 20000000 Gabon Sovernment Interation 6.95% 18676000 0.8
600,000.00 gilgrabgwao (Q;El)vemment Internat 4.375% 626,250.00 059 200,000.00 gg;lzgia” Railway JSC 7.75% 11-07- 218,00000 0.20
400,000.00 éilgrzbi? (Qalvemment Internat 4.5% 41240000 039 20000000 g;‘fgg_ggé%’”me”t Internation 7.875% 19580000 0.18
250,00000 gafrlb?f é‘ivemment Internat 5% 23651000 022 400,000.00 gffgggﬁmme”t Internation 85% 41340000 039
100,000.00 1ci|g§b2\f é5ovemment Internat 6.125% 107,79500 010 40000000 ?Qf‘gggg;‘;’”me”t Internation 9.25% 42768800 040
110000000 Cotombia Goverment nemat 7876% 139650000 124 26000000 Guatemala Government Bond 4.875% 24187800 023
300,000.00 g}i;noigsaifnol:Zderal de Electric 4875% 29812500 028 25000000 gg?azT;(;anove'”me”t Bond 575% 26810000 025
200,000.00 égggig%rz%era de Desarroll 4.75% 209,000.00 090 400,000.00 I{igfwéi;_r;ggfvemment Internat 7.5% 427,600.00 0.40

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

Currency Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2016
(Expressed in USD) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note2) Assets Nominal (Note2)  Assets
450,000.00 Honduras Government Internat 8.75% 499,554.00 0.47 900,000.00 Mexico Government Internatio 5.55% 913,338.00 0.86
16-12-2020 21-01-2045
250,000.00 Hrvatska Elektroprivreda 5.875% 23- 262,945.00 0.25 150,000.00 Mexico Government Internatio 5.75% 138,241.50 0.13
10-2022 12-10-2110
100,000.00 Hungary Government Internati 4.125% 102,334.00 0.10 200,000.00 Mexico Government Internatio 5.95% 215,976.00 0.20
19-02-2018 19-03-2019
800,000.00 Hungary Government Internati 5.375% 865,120.00 0.81 200,000.00 MFB Magyar Fejlesztesi Bank 6.25% 220,4656.60 0.21
21-02-2023 21-10-2020
600,000.00 Hungary Government Internati 5.375% 664,312.00 061 200,000.00 Mongolia Government Internat 5.125% 170,720.00 0.16
25-03-2024 05-12-2022
600,000.00 Hungary Government Internati 6.375% 671,604.00 0.63 200,000.00 Morocco Government Internati 4.25% 204,500.00 0.19
29-03-2021 11-12-2022
200,000.00 Hungary Government Internati 7.625% 279,526.00 0.26 200,000.00 Morocco Government Internati 5.5% 203,620.00 0.19
29-03-2041 11-12-2042
200,000.00 Indian Railway Finance Corp 3.917% 206,154.40 0.19 272,000.00 Mozambique International Bon 10.5% 162,435.68 0.15
26-02-2019 18-01-2023
600,000.00 Indonesia Government Interna 4.125% 597,750.00 0.66 200,000.00 Namibia International Bonds 5.25% 195,574.00 0.18
16-01-2026 29-10-20256
900,000.00 Indonesia Government Interna 4.875% 955,125.00 0.90 400,000.00 Namibia International Bonds 5.5% 03- 417,000.00 0.39
05-05-2021 11-2021
400,000.00 Indonesia Government Interna 5.125% 399,500.00 0.37 300,000.00 National Savings Bank 8.875% 18-09- 316,875.00 0.30
156-01-2045 2018
600,000.00 Indonesia Government Interna 6.75% 724,5600.00 0.68 200,000.00 Nigeria Government Internati 5.125% 203,250.00 0.19
15-01-2044 12-07-2018
500,000.00 Indonesia Government Interna 8.5% 677,000.00 0.63 300,000.00 Nigeria Government Internati 6.375% 289,470.00 0.27
12-10-2035 12-07-2023
200,000.00 Instituto Costarricense de E 6.375% 156,000.00 0.15 700,000.00 Nigeria Government Internati 6.75% 705,257.00 0.66
156-056-2043 28-01-2021
500,000.00 Iraq International Bond 5.8% 15-01-2028 413,690.00 0.39 200,000.00 Oschadbank Via SSB No. 1 PLC MULTI 194,000.00 0.18
1,000,000.00 Ivory Coast Government Inter 6.375% 972,600.00 091 10-03-2023
03-03-2028 100,000.00 Pakistan Government Internat 6.875% 101,350.00 0.10
900,000.00 Ivory Coast Government Inter MULTI 821,011.95 0.77 01-06-2017
31-12-2032 250,000.00 Pakistan Government Internat 7.25% 264,472.00 0.25
500,000.00 Jamaica Government Internati 6.75% 550,236.00 0.62 15-04-2019
28-04-2028 500,000.00 Pakistan Government Internat 8.25% 541,080.00 0.51
700,000.00 Jamaica Government Internati 7.625% 798,000.00 0.75 15-04-2024
09-07-2025 200,000.00 Panama Government Internatio 3.75% 198,873.00 0.19
500,000.00 Jamaica Government Internati 7.875% 543,7568.50 051 16-03-2025
28-07-2045 200,000.00 Panama Government Internatio 4% 203,426.00 0.19
400,000.00 Jordan Government Internatio 5.75% 378,837.20 0.36 292-09-2024
31-01-2027 700,000.00 Panama Government Internatio 6.7% 849,492.00 0.80
800,000.00 KazAgro National Management 4.625% 746,480.00 0.70 26-01-2036
24-05-2023 600,000.00 Panama Government Internatio 9.375% 843,000.00 0.79
300,000.00 Kazakhstan Government Intern 3.875% 301,011.00 0.28 01-04-2029
14-10-2024 200,000.00 Paraguay Government Internat 4.625% 202,500.00 0.19
200,000.00 Kazakhstan Government Intern 4.875% 190,450.00 0.18 25-01-2023
14-10-2044 200,000.00 Paraguay Government Internat 6.1% 198,788.00 0.19
900,000.00 Kazakhstan Government Intern 5.125% 962,748.00 0.90 11-08-2044
21-07-2025 300,000.00 Pelabuhan Indonesia Il PT 4.25% 05- 284,901.00 0.27
200,000.00 Kazakhstan Government Intern 6.5% 2929,138.00 021 05-2025
21-07-2045 200,000.00 Pertamina Persero PT 4.3% 20-05-2023 198,905.60 0.19
300,000.00 Kazakhstan Temir Zholy Finan 6.95% 289,392.00 0.27 200,000.00 Pertamina Persero PT 4.875% 03-05- 205,576.40 0.19
10-07-2042 2022
300,000.00 KazMunayGas National Co JSC 5.756% 285,594.00 0.27 500,000.00 Pertamina Persero PT 6% 03-05-2042 480,131.00 0.45
30-04-2043 300,000.00 Perusahaan Listrik Negara PT 5.5% 321,750.00 0.30
200,000.00 KazMunayGas National Co JSC 7% 219,256.00 021 22-11-2021
05-05-2020 300,000.00 Peruvian Government Internat 4.125% 310,908.00 0.29
200,000.00 Kenya Government Internation 6.875% 189,250.00 0.18 25-08-2027
24-06-2024 450,000.00 Peruvian Government Internat 5.625% 510,727.50 0.48
200,000.00 King Power Capital Ltd 5.625% 03- 217,624.00 0.20 18-11-2050
11-2024 250,000.00 Peruvian Government Internat 6.55% 313,3565.00 0.29
350,000.00 Latvia Government Internatio 2.75% 354,347.00 0.33 14-03-2037
12-01-2020 800,000.00 Peruvian Government Internat 7.35% 1,026,944.00 0.96
200,000.00 Latvia Government Internatio 5.25% 200,960.00 0.19 21-07-2025
22-02-2017 600,000.00 Peruvian Government Internat 8.75% 877,938.00 0.82
400,000.00 Lebanon Government Internati 6.2% 378,068.00 035 21-11-2033
26-02-2025 350,000.00 Petroleos de Venezuela SA 5.25% 12- 315,000.00 0.30
550,000.00 Lebanon Government Internati 6.65% 528,000.00 0.50 04-2017
26-02-2030 1,000,000.00 Petroleos de Venezuela SA 5.5% 12- 367,500.00 0.34
500,000.00 Lebanon Government Internati 9% 503,480.00 047 04-2037
20-03-2017 1,400,000.00 Petroleos de Venezuela SA 6% 156-11- 537,950.00 0.50
900,000.00 Lithuania Government Interna 6.625% 1,043,721.00 098 2026
01-02-2022 400,000.00 Petroleos de Venezuela SA 9% 17-11- 210,000.00 0.20
200,000.00 Magyar Export-Import Bank Zr 4% 205,102.40 0.19 2021
30-01-2020 200,000.00 Petroleos Mexicanos 3.125% 23-01- 198,300.00 0.19
200,000.00 Majapahit Holding BV 7.75% 20-01- 224,500.00 021 2019
2020 800,000.00 Petroleos Mexicanos 3.5% 30-01-2023 723,400.00 0.68
500,000.00 Mexico Government Internatio 3.6% 479,460.00 0.45 600,000.00 Petroleos Mexicanos 4.875% 24-01- 600,000.00 0.56
30-01-2025 2022
200,000.00 Mexico Government Internatio 4.6% 178,164.00 017 300,000.00 Petroleos Mexicanos 5.6256% 23-01- 249,000.00 0.23
23-01-2046 2046
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
Nordea 1, SICAV - Audited Annual Report 2016 101



Nordea 1 - Emerging Market Hard

Currency Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2016
(Expressed in USD) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note2) Assets Nominal (Note2)  Assets
700,000.00 Petroleos Mexicanos 6.625% 15-06- 685,839.00 0.64 400,000.00 Serbia International Bond 4.875% 25- 407,000.00 0.38
2035 02-2020
300,000.00 Petroleos Mexicanos 6.875% 04-08- 316,188.00 0.30 200,000.00 Serbia International Bond 5.25% 21- 204,578.00 0.19
2026 11-2017
300,000.00 Petronas Capital Ltd 3.125% 18-03- 298,976.70 0.28 600,000.00 Serbia International Bond 7.25% 28- 668,316.00 0.63
2022 09-2021
600,000.00 Petronas Capital Ltd 3.56% 18-03-2025 600,891.00 0.66 200,000.00 Sinochem Overseas Capital Co 4.5% 209,235.60 0.20
400,000.00 Petronas Capital Ltd 5.25% 12-08-2019 427,836.80 0.40 12-11-2020
260,000.00 Philippine Government Intern 3.95% 245,497.50 0.23 400,000.00 Sinopec Group Overseas Devel 3.25% 381,204.00 0.36
20-01-2040 28-04-2025
300,000.00 Philippine Government Intern 4% 15- 319,176.00 0.30 200,000.00 Sinopec Group Overseas Devel 4.375% 207,829.40 0.19
01-2021 10-04-2024
900,000.00 Philippine Government Intern 4.2% 967,671.00 0.91 200,000.00 Sinopec Group Overseas Devel 4.375% 209,202.60 0.20
21-01-2024 17-10-2023
300,000.00 Philippine Government Intern 6.375% 380,718.00 0.36 250,000.00 Sinopec Group Overseas Devel 5.375% 280,220.00 026
156-01-2032 17-10-2043
600,000.00 Philippine Government Intern 6.375% 778,878.00 0.73 250,000.00 Slovakia Government Internat 4.375% 271,192.50 0.25
23-10-2034 21-05-2022
250,000.00 Power Sector Assets & Liabil 7.39% 316,636.00 0.30 200,000.00 Southern Gas Corridor CJSC 6.875% 214,800.00 0.20
02-12-2024 24-03-2026
500,000.00 Provincia de Buenos Aires/Ar 9.125% 544,000.00 0.51 850,000.00 Sri Lanka Government Interna 5.875% 835,439.50 0.78
16-03-2024 25-07-2022
250,000.00 Republic of Angola Via North 7% 16- 173,880.78 0.16 600,000.00 Sri Lanka Government Interna 6.85% 592,182.00 0566
08-2019 03-11-2025
250,000.00 Republic of Armenia Internat 6% 30- 258,135.00 0.24 200,000.00 State Grid Overseas Investme 2.75% 202,313.00 0.19
09-2020 07-05-2019
450,000.00 Republic of Azerbaijan Inter 4.75% 446,503.50 0.42 400,000.00 State Grid Overseas Investme 3.125% 396,372.00 037
18-03-2024 22-05-2023
100,000.00 Republic of Belarus Internat 8.95% 103,833.00 0.10 200,000.00 State Grid Overseas Investme 4.125% 207,488.40 0.19
26-01-2018 07-05-2024
200,000.00 Republic of Cameroon Interna 9.5% 214,572.00 0.20 200,000.00 State Oil Co of the Azerbaij 4.75% 194,200.00 0.18
19-11-2026 13-03-2023
500,000.00 Republic of Poland Governmen 3% 489,480.00 0.46 250,000.00 State Oil Co of the Azerbaij 6.95% 261,012.560 024
17-03-2023 18-03-2030
400,000.00 Republic of Poland Governmen 3.25% 383,560.00 0.36 400,000.00 Trade & Development Bank of 9.375% 382,390.40 0.36
06-04-2026 19-06-2020
500,000.00 Republic of Poland Governmen 4% 511,625.00 0.48 200,000.00 Transnet SOC Ltd 4% 26-07-2022 190,718.80 0.18
292-01-2024 400,000.00 Turkey Government Internatio 3.25% 3563,344.00 0.33
500,000.00 Republic of Poland Governmen 5% 544,485.00 0.51 23-03-2023
23-03-2022 600,000.00 Turkey Government Internatio 4.25% 532,500.00 0.60
300,000.00 Republic of Poland Governmen 5.125% 327,180.00 0.31 14-04-2026
21-04-2021 800,000.00 Turkey Government Internatio 5.125% 792,336.00 0.74
400,000.00 Republic of South Africa Gov 4.3% 370,900.00 0.35 25-03-2022
12-10-2028 200,000.00 Turkey Government Internatio 5.756% 200,194.00 0.19
300,000.00 Republic of South Africa Gov 4.665% 300,000.00 0.28 22-03-2024
17-01-2024 200,000.00 Turkey Government Internatio 6.25% 207,360.00 0.19
400,000.00 Republic of South Africa Gov 4.875% 398,180.00 0.37 26-09-2022
14-04-2026 200,000.00 Turkey Government Internatio 6.875% 205,198.00 0.19
200,000.00 Republic of South Africa Gov 5.375% 196,250.00 0.18 17-03-2036
24-07-2044 500,000.00 Turkey Government Internatio 7.25% 532,825.00 0.60
300,000.00 Republic of South Africa Gov 5.5% 317,718.00 0.30 05-03-2038
09-03-2020 800,000.00 Turkey Government Internatio 7.375% 873,800.00 0.82
200,000.00 Republic of South Africa Gov 5.875% 213,182.00 0.20 05-02-2025
16-09-2025 600,000.00 Ukraine Government Internati 7.75% 601,500.00 0.66
700,000.00 Romanian Government Internat 4.875% 740,250.00 0.69 01-09-2019
22-01-2024 1,000,000.00 Ukraine Government Internati 7.75% 986,250.00 092
300,000.00 Romanian Government Internat 6.125% 349,080.00 0.33 01-09-2020
29-01-2044 400,000.00 Ukraine Government Internati 7.75% 377,428.00 0.35
200,000.00 Russian Agricultural Bank OJ 8.5% 215,126.00 0.20 01-09-2024
16-10-2023 550,000.00 Ukraine Government Internati 7.75% 514,585.50 0.48
500,000.00 Russian Foreign Bond - Eurob 12.75% 848,700.00 0.80 01-09-2025
24-06-2028 300,000.00 Ukreximbank Via Biz Finance 9.625% 293,250.00 0.28
400,000.00 Russian Foreign Bond - Eurob 3.5% 406,264.00 0.38 27-04-2022
16-01-2019 ,000,000.00 United States Treasury Infla 0.25% 999,053.56 0.94
400,000.00 Russian Foreign Bond - Eurob 4.5% 415,800.00 0.39 16-01-2025
04-04-2022 500,000.00 Uruguay Government Internati 4.375% 502,025.00 0.47
400,000.00 Russian Foreign Bond - Eurob 4.756% 409,080.00 0.38 27-10-2027
27-05-2026 500,000.00 Uruguay Government Internati 4.5% 519,765.00 0.49
600,000.00 Russian Foreign Bond - Eurob 4.875% 631,500.00 0.59 14-08-2024
16-09-2023 1,000,000.00 Uruguay Government Internati 5.1% 901,720.00 0.85
300,000.00 Russian Foreign Bond - Eurob 5% 29- 317,550.00 0.30 18-06-2050
04-2020 500,000.00 Uruguay Government Internati 7.875% 626,665.00 0.59
200,000.00 Russian Foreign Bond - Eurob 5.625% 215,000.00 0.20 15-01-2033
04-04-2042 ,000,000.00 Venezuela Government Interna 7.65% 450,500.00 0.42
800,000.00 Russian Foreign Bond - Eurob MULTI 514,862.60 0.48 21-04-2025
31-03-2030 900,000.00 Venezuela Government Interna 7.75% 497,655.00 0.47
200,000.00 Russian Railways via RZD Cap 5.7% 211,4256.60 0.20 13-10-2019
05-04-2022 400,000.00 Vnesheconombank Via VEB Fina 6.902% 432,168.00 0.41
250,000.00 Senegal Government Internati 6.25% 249,062.50 0.23 09-07-2020
30-07-2024

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 - Emerging Market Hard
Currency Bond Fund

Statement of Investments in Securities Breakdown by Country and Economic
and Other Net Assets as of 31/12/2016 Sector of the Investments in Securities

(Expressed in USD) (continued) as of 31/12/2016 (in % of Net Assets)
Number/ Description Market Value % of Net Country
Nominal (Note2) Assets
) ‘ Mexico 4.69
1,000,000.00 Zambia Government Internatio 5.375% 907,000.00 0.85 Indonesia 454
20-09-2022 Russian Federation 352
1,000,000.00 Zambia Government Internatio 8.5% 977,300.00 092 Colombia 348
14-04-2024 Turkey 3.47
100,619,943.75  94.36 Brazil 345
Peru 343
Total Bonds 100,619,943.75 94.36 Argentina 3.13
British Virgin Islands 295
Total Transferable securities and Philippines 2.82
money market instruments admitted Hungary 281
to official exchange listing 100,619,943.75 94.36 Kazakstan 275
Chile 2.74
Transferable securities and money market instruments traded Lebanon 267
on another regulated market Uruguay 2.39
South Africa 234
Bonds Ukraine 2.33
UsD Venezuela 223
1,000,000.00 1MDB Global Investments Ltd 4.4% 839,052.00 079 gg‘l’:nt‘(‘j‘ gg
09-03-2023 L y
800,000.00 Lebanon Government Internati 6% 79880000 075 | SoTinicanRepublic oo
20-05-2019 Panama 1.96
500,000.00 Lebanon Government Internati 8.25% 529,375.00 0.50 J X
lamaica 1.77
12-04-2021 Zambia 177
200,000.00 Petronas Capital Ltd 4.6% 18-03-2045 200,908.20 0.19 Malaysia 1.79
2,368,135.20 222 | (o Dlvoire 168
Ecuador 151
Total Bonds 2,368,135.20 222 | g Savador 146
Costa Ri 1.23
Total Transferable securities and Sgrsbiaa I%Z?)ub\ic 1.20
money market instruments traded Nigeria 1'1 2
on another regulated market 2,368,135.20 2.22 Azerbaijan 1:05
» . Romania 1.02
Other transferable securities and y market instr t: Lithuania 0.98
Ghana 0.97
Bonds United States 0.94
India 0.89
usb Honduras 087
200,000.00 Brazil Minas SPE via State o 5.333% 186,500.00 0.17 Pakistan 0.85
15-02-2028 Netherlands 064
186,500.00 0.17 Egypt 0.61
Ireland 0.60
Total Bonds 186,500.00 0.17 Namibia 0.57
Cayman Islands 0563
Total Other transferable securities Latvia 052
and money market instruments 186,500.00 0.17 Mongolia 0.52
Guatemala 0.48
Total Investments in Securities 103,174,578.95 96.75 China 0.46
United Kingdom 0.46
Cash at banks 5,361,818.27 5.03 Iraq 0.39
Morocco 0.38
Other net liabilities (1,900,082.16) (1.78) Paraguay 0.38
Angola 0.36
Total net assets 106,636,315.06  100.00 Jordan 0.36
Slovakia 025
Armenia 0.24
Senegal 023
Australia 0.20
Cameroon 0.20
Georgia 0.20
Luxembourg 0.20
Gabon 0.18
Kenya 0.18
Ethiopia 017
Tunisia 0.17
Mozambique 0.15
Belarus 0.10
Belize 0.04
Total 96.75
Sector
Government Bonds 7417
Corporate Debt 2259
Total 96.75

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

Forward Foreign Exchange Contracts

Amount bought Ci y |k | A t sold C y sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (USD)
Share class hedging:
Counterparty: Nordea Bank SA
531,865,630.95 DKK 78,037,646.07 usD (2,397,300.82) 24/02/2017
30,786,970.65 EUR 33,702,683.83 usD (1,196,007.76) 24/02/2017
1,925,673.39 SEK 213,452,656 usD (441.98) 24/02/2017
3,174,774.96 usbD 21,919,800.67 DKK 57,4563.24 24/02/2017
1,445,828.25 usbD 1,341,236.65 EUR 29,697.98 24/02/2017
46,388.66 usb 421,089.38 SEK (192.71) 24/02/2017
(3,506,792.05)
Efficient portfolio management:
Counterparty: JPMorgan Chase Bank NA
80,000,000.00 HUF 287,346.41 usb (14,882.36) 08/02/2017
285,396.27 usD 10,000,000.00 THB 6,107.08 08/02/2017
875,000.00 TRY 251,5602.62 usb (5,308.68) 14/02/2017
(14,083.96)
Counterparty: Nordea Bank Finland Abp
920,000.00 BRL 275,729.78 usD 3,965.00 06/02/2017
18,000,000.00 RUB 275,689.68 usb 16,766.26 06/02/2017
277,333.98 usD 920,000.00 BRL (2,361.94) 06/02/2017
278,078.17 usb 18,000,000.00 RUB (14,379.42) 06/02/2017
10,000,000.00 THB 284,847.29 usD (5,55851) 08/02/2017
289,990.67 usb 80,000,000.00 HUF 17,5624.63 08/02/2017
528,680.09 usD 1,750,000.00 TRY 36,269.27 14/02/2017
52,225.29
38,141.33
(3,468,650.72)
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 lised appreciation/
Sold contracts in currency pp ion/(depreciation)  (depreciation) from contract
from 29/12/2016 to opening to 29/12/2016
30/12/2016 already cashed in Sub-fund
in Sub-fund base currency base currency (USD)
(USD)
Efficient portfolio management:
US 10YR NOTE (CBT)3/2017 31/03/2017 usD (20.00) (2,478,750.00) 0.00 17,600.00
US BYR NOTE (CBT) 3/2017 06/04/2017 usD (3.00) (362,453.14) 46.86 1,336.94
US LONG BOND(CBT) 3/2017 31/03/2017 usD 2.00 299,625.00 (187.50) (4,375.00)
US ULTRA BOND CBT 3/2017 31/03/2017 usD 2.00 318,375.00 (187.50) (6,015.63)
(328.14) 8,445.31

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

104

Nordea 1, SICAV - Audited Annual Report 2016



Nordea 1 - Emerging Market Local

Debt Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2016
(Expressed in USD)

Number/Nominal Description Market Value % of Net Number/Nominal Description Market Value % of Net
(Note2) Assets (Note2)  Assets
Transferable securities and y market instr t: MXN
admitted to official exchange listing 190,000.00 Mexican Bonos 10% 05-12-2024 1,063,646.77 0.90
35,000.00 Mexican Bonos 10% 20-11-2036 205,652.35 0.17
Bonds 50,000.00 Mexican Bonos 4.75% 14-06-2018 235,769.62 0.20
480,000.00 Mexican Bonos 6.5% 09-06-2022 2,241,790.13 1.90
BRL ‘ 100,00000 Mexican Bonos 65% 10-06-2021 471)577.36 040
8,600.00 Brazil Notas do Tesouro Naci 10% 2,615,5638.28 213 80,000.00 Mexican Bonos 7.5% 03-06-2027 384,039.47 033
01-01-2017 90,000.00 Mexican Bonos 7.75% 13-11-2042 429,724.00 036
7,000.00 Brazil Notas do Tesouro Naci 10% 2,125,021.32 1.80 40,000.00 Mexican Bonos 7.75% 29-05-2031 192,939.14 0.16
01-01-2018 260,000.00 Mexican Bonos 8% 07-12-2023 1,306,648.39 111
10,050.00 Brazil Notas do Tesouro Naci 10% 3,040,806.13 2,68 95,000.00 Mexican Bonos 8% 11-06-2020 473523.22 0.40
01-01-2019 80,000.00 Mexican Bonos 8.5% 18-11-2038 410,731.79 0.35
10,700.00 Brazil Notas do Tesouro Naci 10% 3,165,970.82 2.68 105,000.00 Mexican Bonos 8.5% 31-05-2029 540,112.65 0.46
01-01-2021 180,000.00 Petroleos Mexicanos 7.47% 12-11- 712,627.99 0.60
3,000.00 Brazil Notas do Tesouro Naci 10% 868,252.94 0.74 2026
01-01-2023 8,668,972.88 7.35
7,5600.00 Brazil Notas do Tesouro Naci 10% 2,144,606.42 1.82 PEN
01-01-2025 2,700,000.00 Peru Government Bond 5.2% 12- 780,198.66 0.66
13,860,195.91 11.75 09-2023
copP 600,000.00 Peru Government Bond 6.7142% 168,966.93 0.14
7,000,000,000.00 Colombian TES 10% 24-07-2024 2,745,800.43 2.33 12-02-2055
3,000,000,000.00 Colombian TES 11% 24-07-2020 1,135,492.25 0.96 1,700,000.00 Peru Government Bond 6.9% 12- 505,356.27 0.43
1,200,000,000.00 Colombian TES 5% 21-11-2018 391,431.88 0.33 08-2037
5,500,000,000.00 Colombian TES 6% 28-04-2028 1,640,599.70 1.39 4,300,000.00 Peru Government Bond 6.95% 12- 1,307,932.68 111
2,800,000,000.00 Colombian TES 7% 04-05-2022 945,031.48 0.80 08-2031
1,100,000,000.00 Colombian TES 7% 11-09-2019 371,691.156 0.32 2,762,454.54 2.34
1,000,000,000.00 Colombian TES 7.5% 26-08-2026 341,719.14 0.29 PHP
3,300,000,000.00 Colombian TES 7.75% 18-09-2030 1,140,173.91 097 20,000,000.00 Philippine Government Intern 6.25% 429,066.19 036
8,711,939.94 7.38 14-01-9036
HUF 429,066.19 0.36
155,000,000.00 Hungary Government Bond 4% 5563,105.69 0.47 PLN
25-04-2018 12,5600,000.00 Republic of Poland Governmen 2% 2,889,212.92 245
380,000,000.00 Hungary Government Bond 5.5% 1,542,327.33 1.31 95-04-2021
24-06-2025 2,500,000.00 Republic of Poland Governmen 2.5% 541,633.17 0.46
50,000,000.00 Hungary Government Bond 6% 209,014.20 0.18 95-07-2026
24-11-2023 3,430,746.09 2.91
355,000,000.00 Hungary Government Bond 6.5% 1,377,256.66 117 RON
24-06-2019 800,000.00 Romania Government Bond 4.75% 202,609.50 017
65,000,000.00 Hungary Government Bond 6.75% 293,064.28 0.25 24-09-2025
22-10-2028 2,150,000.00 Romania Government Bond 5.85% 576,189.20 0.49
60,000,000.00 Hungary Government Bond 6.75% 216,098.89 0.18 96-04-9023
24-11-2017 1,800,000.00 Romania Government Bond 5.95% 478,670.60 0.41
150,000,000.00 Hungary Government Bond 7% 644,663.91 0.55 11-06-2021
24-06-2022 1,257,469.30 1.07
260,000,000.00 Hungary Government Bond 7.5% 1,093,467.64 093 RUB
12-11-2020 130,000,000.00 Russian Federal Bond - OFZ 6.8% 2,048,866.64 174
5,928,988.60 5.02 11-12-2019
IDR 130,000,000.00 Russian Federal Bond - OFZ 7% 2,004,883.28 1.70
1,000,000,000.00 European Investment Bank 4.95% 69,023.67 0.06 95-01-2023
01-03-2019 83,000,000.00 Russian Federal Bond - OFZ 7.6% 1,331,909.07 113
10,000,000,000.00 European Investment Bank 5.2% 648,349.06 0.55 14-04-2021
01-03-2022 5,385,658.99 4.56
9,000,000,000.00 Indonesia Treasury Bond 11% 15- 790,6563.77 0.67 THB
09-2025 60,000,000.00 Thailand Government Bond 1.2% 1,747,301.89 148
8,000,000,000.00 Indonesia Treasury Bond 11% 15- 669,665.98 0.56 14-07-2021
11-2020 55,000,000.00 Thailand Government Bond 1.25% 1,453,093.66 1.23
5,500,000,000.00 Indonesia Treasury Bond 6.625% 34543872 029 19-03-2028
15-05-2033 13,000,000.00 Thailand Government Bond 1.875% 355,839.52 0.30
14,000,000,000.00 Indonesia Treasury Bond 7% 15- 984,970.29 083 17-06-2022
08-2027 39,000,000.00 Thailand Government Bond 3.625% 1,162,631.45 099
4,000,000,000.00 Indonesia Treasury Bond 8.25% 298,495.28 0.25 16-06-2023
15-05-2036 20,000,000.00 Thailand Government Bond 3.65% 598,160.88 051
22,000,000,000.00 Indonesia Treasury Bond 8.25% 1,632,267.37 1.38 17-12-2021
16-06-2032 19,000,000.00 Thailand Government Bond 3.875% 557,605.83 047
8,000,000,000.00 Indonesia Treasury Bond 8.25% 608,768.00 052 13-06-2019
15-07-2021 10,000,000.00 Thailand Government Bond 4.675% 335,579.88 028
40,500,000,000.00 Indonesia Treasury Bond 8.375% 3,067,185.14 2.60 29-06-2044
16-03-2024 1600000000 Thailand Government Bond 4.75% 507,993.21 043
6,100,000,000.00 Indonesia Treasury Bond 8.375% 455,128.32 0.39 20-12-2024
15-03-2034 7,000,000.00 Thailand Government Bond 4.875% 231,322.77 0.20
3,000,000,000.00 Indonesia Treasury Bond 8.75% 233,423.92 0.20 29-06-2029
15-05-2031 6,949,529.09 5.89
12,000,000,000.00 Indonesia Treasury Bond 9% 15- 94277376 0.80 TRY
03-2029 2,000,000.00 Turkey Government Bond 10.6% 55222396 0.47
13,000,000,000.00 Indonesia Treasury Bond 9.5% 15- 1,0568,360.24 0.90 11-02-2026
07-2031 100,000.00 Turkey Government Bond 3.5% 36,5601.23 0.03
1,600,000,000.00 Inter-American Development B 7.25% 110,343.39 0.09 20-02-2019
17-07-2017 2,500,000.00 Turkey Government Bond 7.1% 586,144.66 0.50
2,000,000,000.00 Inter-American Development B 7.35% 145,023.24 0.12 08-03-2023
12-09-2018 2,500,000.00 Turkey Government Bond 8% 12- 594,713.66 0.50
12,049,770.15  10.21 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 - Emerging Market Local

Debt Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2016
(Expressed in USD) (continued)

N /Nominal D iption Market Value % of Net Number/Nominal Description Market Value % of Net
(Note2) Assets (Note2)  Assets
4,600,000.00 Turkey Government Bond 8.3% 1,243,782.86 1.05 PLN
20-06-2018 20,000,000.00 Republic of Poland Governmen 5.75% 5,426,125.94 460
7,000,000.00 Turkey Government Bond 8.5% 1,901,449.48 1.61 23-09-2022
10-07-2019 4,5600,000.00 Republic of Poland Governmen 5.75% 1,275,756.65 1.08
1,600,000.00 Turkey Government Bond 8.8% 380,407.84 0.32 25-04-2029
27-09-2023 6,701,882.59 5.68
4,682,357.00 Turkey Government Bond 9% 24- 1,189,053.85 1.01 RUB
07-2024 60,000,000.00 Russian Federal Bond - OFZ 6.4% 928,926.97 0.79
3,000,000.00 Turkey Government Bond 9.4% 819,383.26 0.69 27-05-2020
08-07-2020 60,000,000.00 Russian Federal Bond - OFZ 7% 924,996.67 0.78
6,875,000.00 Turkey Government Bond 9.5% 1,840,745.35 1.66 16-08-2023
12-01-2022 59,000,000.00 Russian Federal Bond - OFZ 8.15% 961,629.22 0.81
9,144,406.15 7.75 03-02-2027
usD 2,815,552.86 2.39
400,000.00 Petroleos Mexicanos 5.5% 21-01- 411,936.00 0.35 ZAR
2021 5,000,000.00 Republic of South Africa Gov 8.75% 333,732.35 0.28
1,200,000.00 Romanian Government Internat 6.75% 1,363,800.00 116 31-01-2044
07-02-2022 333,732.35 0.28
1,775,736.00 1.50
ZAR Total Bonds 18,705,594.17 15.85
4,950,000.00 Eskom Holdings SOC Ltd 0% 31- 285,912.40 0.24
12-2018 Total Transferable securities
4,000,000.00 European Investment Bank 7.5% 283,613.01 0.24 and money market instruments
10-09-2020 traded on another regulated
10,000,000.00 International Finance Facili 0.5% 354,481.95 0.30 market 18,705,594.17 15.85
24-06-2024
18,000,000.00 Republic of South Africa Gov 10.5% 1,448,395.31 1.23 Other transferable securities and money market
21-12-2026 instruments
18,000,000.00 Republic of South Africa Gov 6.25% 936,466.09 0.79 Bonds
31-03-2036
5,000,000.00 Republic of South Africa Gov 6.5% 260,005.11 0.22 ZAR
28-02-2041 , 7,000,000.00 Kommunekredit 0.6% 25-01-2017 50802460 043
5,000,000.00 Republic of South Africa Gov 6.75% 345,301.27 0.29 508,024.60 0.43
31-03-2021
38,000,000.00 Republic of South Africa Gov 7% 2,266,076.42 1.92 Total Bonds 508,024.60 0.43
28-02-2031
19,000,000.00 Republic of South Africa Gov 7.25% 1,354,900.19 1.15 Total Other transferable
16-01-2020 securities and money market
11,700,000.00 Republic of South Africa Gov 7.756% 819,132.37 0.69 instruments 508,024.60 0.43
28-02-2023
10,000,000.00 Republic of South Africa Gov 8% 666,399.40 0.66 Total Investments in Securities 111,281,421.17 94.31
31-01-2030
21,000,000.00 Republic of South Africa Gov 8.25% 1,368,628.88 1.16 Cash at banks 4,271,614.19 3.62
31-03-2032
20,000,000.00 Republic of South Africa Gov 8.75% 1,3335657.17 1.13 Other net assets 2,438,348.25 2.07
28-02-2048
11,712,868.57 9.93 Total net assets 117,991,383.61  100.00
Total Bonds 92,067,802.40 78.03

Total Transferable securities

and money market instruments

admitted to official exchange

listing 92,067,802.40 78.03

Transferable securities and money market instruments
traded on another regulated market

Bonds
MYR

3,200,000.00 Malaysia Government Bond 3.418% 688,772.44 0.68
156-08-2022

1,700,000.00 Malaysia Government Bond 3.889% 380,812.13 0.32
31-07-2020

5,5600,000.00 Malaysia Government Bond 3.955% 1,188,733.42 1.01
156-09-2026

2,750,000.00 Malaysia Government Bond 4.127% 568,360.52 0.48
15-04-2032

10,100,000.00 Malaysia Government Bond 4.16% 2,285,602.19 1.94

156-07-2021

1,600,000.00 Malaysia Government Bond 4.181% 353,781.07 0.30
15-07-2024

5,700,000.00 Malaysia Government Bond 4.378% 1,296,503.74 1.10
29-11-2019

5,600,000.00 Malaysia Government Bond 4.392% 1,222,644.67 1.04
15-04-2026

4,000,000.00 Malaysia Government Bond 4.498% 869,216.19 0.74
15-04-2030

8,854,426.37 7.50

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 31/12/2016 (in % of Net Assets)

Country Sector

Brazil 11.75 Government Bonds 92.69
South Africa 9.67 Corporate Debt 1.20
Indonesia 9.39 Mortgage Bonds 0.43
Poland 859

Turkey 7.75 Total 94.31
Mexico 7.70

Malaysia 7.50

Colombia 7.38

Russian Federation 6.95

Thailand 5.89

Hungary 5.02

Peru 234

Romania 222

Supranational 1.06

Denmark 043

Philippines 0.36

United Kingdom 0.30

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: JPMorgan Chase Bank NA

4,200,000.00 PLN 1,087,227.03 usD (83,591.58) 25/01/2017
2,000,000.00 TRY 641,151.61 usb (75,555.63) 25/01/2017
136,182.92 usD 540,000.00 PLN 7,145.65 95/01/2017
638,451.17 usD 2,000,000.00 TRY 792,856.37 25/01/2017
1,300,000.00 RON 31923157 usD (16973.98) 26/01/2017
100,000.00 TRY 31,652.20 usD (3,421.41) 01/02/2017
30,74871 usD 100,000.00 TRY 251845 01/02/2017
290,874.93 usD 4,000,000.00 ZAR 513.50 01/02/2017
15,000,000.00 MXN 726,900.14 usp (4,241.44) 07/02/2017
5,000,000.00 MXN 240930.32 usD (83.15) 08/02/2017
500,000.00 TRY 140,966.66 usp (71.72) 08/02/2017
326,002.50 usD 90,000,000.00 HUF 19,478.38 08/02/2017
2,154,236.10 usD 30,000,000.00 ZAR (20,371.05) 08/02/2017
39,300,000.00 MXN 1,856,538.10 usD 35,412.00 15/02/2017
120,000,000.00 HUF 404,849.56 usb 3972.16 06/03/2017
271,686.18 usD 80,000,000.00 HUF (963.97) 06/03/2017
2,500,000.00 PLN 560,696.51 EUR 4332.12 14/03/2017
307,009.43 usD 90,000,000.00 HUF 164.23 03/04/2017
(58,881.07)

Counterparty: Nordea Bank Finland Abp

120,000,000.00 KRW 105,633.80 usb (6,040.88) 12/01/2017
5,000,000.00 RUB 78,327.73 usb 3,423.29 12/01/2017
491,409.29 usb 560,000,000.00 KRW 26,642.60 12/01/2017
250,000.00 EUR 274,674.26 usb (10972.42) 25/01/2017
4,5600,000.00 PLN 1,160,379.29 usb (85,057.57) 25/01/2017
8,000,000.00 THB 227,635.75 usb (4,044.21) 25/01/2017
269,986.74 usb 250,000.00 EUR 6,286.95 256/01/2017
61,601.64 usb 3,000,000.00 PHP 1,278.79 25/01/2017
778,350.66 usb 3,160,000.00 PLN 23,261.68 26/01/2017
1,200,000,000.00 CorP 398,466.33 usb (783.80) 26/01/2017
8,000,000.00 RON 1,937,348.48 usb (77,314.22) 26/01/2017
385,388.65 usb 1,200,000,000.00 cop (12,287.88) 26/01/2017
232,176.54 usD 1,000,000.00 RON (323.16) 26/01/2017
500,000.00 BRL 1562,012.65 usb (3.09) 06/02/2017
29,600,000.00 INR 435,673.36 usb (2,652.30) 06/02/2017
1,693,340.53 usb 5,650,000.00 BRL (24,350.27) 06/02/2017
181,194.00 usb 2,415,000,000.00 IDR 291247 06/02/2017
432,487.90 usb 29,500,000.00 INR (63091) 06/02/2017
800,000.00 TRY 225517.20 usb (85.32) 08/02/2017
867,678.96 usb 3,000,000.00 BRL (43,855.87) 08/02/2017
181,244.17 usb 50,000,000.00 HUF 10,952.89 08/02/2017
20,000,000.00 RUB 304,022.67 usb 19,665.15 21/02/2017
62,714,263.00 THB 1,767,753.74 usb (6,889.66) 28/02/2017
294,767.87 usb 200,000,000.00 CLP (2,430.93) 02/03/2017
850,000,000.00 CorP 277,374.41 usb 2,375.49 0670372017
271,491.77 usb 860,000,000.00 Ccop (8,249.98) 06/03/2017
572,043.33 usb 37,150,000.00 RUB (26,5692.42) 09/03/2017
1,890,000.00 PEN 549,290.86 usb 8,071.568 14/03/2017
5563,474.51 usb 362,000,000.00 CLP 15,959.28 14/03/2017
3,600,000.00 MYR 816,846.16 usb (18,675.68) 16/03/2017
219,277.64 usb 7,000,000.00 TWD 3,469.99 16/03/2017
700,000,000.00 CorP 230,946.88 usb (1,01381) 21/03/2017
111,856.82 usb 500,000.00 MYR 1,432.10 22/06/2017

(206,532.12)

(265,413.19)

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

Financial Futures Contracts

Description Maturity date Currency Purchased/ Commitment Ui lised Ui lised appreciation/
Sold contracts incurrency  appreciation/(depreciation)  (dep ion) from
from 29/12/2016 to opening to 29/12/2016
30/12/2016 already cashed in Sub-fund
in Sub-fund base currency base currency (USD)
(USD)
Efficient portfolio management:
EURO-BUND FUTURE 3/2017 10/03/2017 EUR (56.00) (821,400.00) 1,686.56 (16,140.41)
US 10YR NOTE (CBT)3/2017 31/03/2017 usD (5.00) (619,687.50) 0.00 4,375.00
US 2YR NOTE (CBT) 3/2017 05/04/2017 usD (3.00) (649,781.28) 93.72 468.75
US BYR NOTE (CBT) 3/2017 05/04/2017 usb (5.00) (687,421.90) 78.10 2,187.50
1,858.38 (9,109.16)
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 (5,777.46) 23/05/2021
Paying fixed rate 1,3900%
Paying floating rate MXN_28D 28 days (25,000,000.00) MXN (38,806.79) 03/07/2018
Receiving fixed rate 4,9100%
Paying floating rate BZDIOVRA1D 0 (none) (4,000,000.00) BRL 19,751.24 02/01/2019
Receiving fixed rate 12,0100%
Receiving floating rate BUBOR 6 months 250,000,000.00 HUF (12,328.79) 14/11/2026
Paying fixed rate 2,4900%
Receiving floating rate THFX 6 months 25,000,000.00 THB 9,169.79 16/11/2026
Paying fixed rate 2,6760%
Receiving floating rate BUBOR 6 months 100,000,000.00 HUF (6,651.21) 02/12/2026
Paying fixed rate 2,56480%
(34,643.22)
Counterparty: JP Morgan Securities PLC
Paying floating rate KLIBOR 3 months (7,000,000.00) MYR (1,799.67) 21/04/2018
Receiving fixed rate 3,6750%
(1,799.67)
Counterparty: Societe Generale SA
Paying floating rate BZDIOVRA1D 0 (none) (4,000,000.00) BRL 69,778.98 02/01/2019
Receiving fixed rate 13,7900%
69,778.98
33,336.09
No collateral was paid to or received from BNP Paribas SA.
No collateral was paid to or received from J.P. Morgan Securities PLC.
No collateral was paid to or received from Societe Generale SA.
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 31/12/2016

(Expressed in USD)

/Nominal D iption

Market Value % of Net

Number/Nominal Description

Market Value % of Net

(Note2) Assets (Note2)  Assets
Transferable securities and money market instruments RUB
admitted to official exchange listing 70,000,000.00 Russian Federal Bond - OFZ 6.8% 1,103,235.88 261
11-12-2019
Bonds 70,000,000.00 Russian Federal Bond - OFZ 7.6% 1,123,206.80 266
14-04-2021
BRL 2,226,532.68 5.27
1,000.00 Brazil Letras do Tesouro Nac 0% 01- 22392291 0.53 THB e
01-2020
21,000,000.00 Thailand t Bond 1.206 14- 611,555.66 145
5,20000 Brazil Notas do Tesouro Naci 10% 1573352.43 373 R O%%gf‘)vemme” ond 1.2% ’
01-01-2019 .
6,000.00 Brazil Notas do Tesouro Naci 10% 1,775,310.74 421 82280,00000 Igailwclglgggogemment Bond 1.25% 85283388 202
01-01-2021 ‘
7 .00 Thailand t Bond 1.8759 191,605 4
2,100.00 Brazil Notas do Tesouro Naci 10% 607,777.05 144 00000000 17"_”0"‘6”_2062055”'"6” ond 1.875% 9160689 045
01-01-2023
10,000,000.00 Thailand G t Bond 4.8750 330,461.10 078
1,800.00 Brazil Notas do Tesouro Naci 10% 510297.39 121 9060000 0
01-01-2027 4,900,000.00 Thailand Government Bond 5.125% 14260805 034
4,690,660.52  11.11 13.05.9018
cop
1,620,000,000.00 Colombian TES 10% 24-07-2024 635,456.67 151 TRY 2,129,064.58 5.04
1,300,000,000.00 Colombian TES 119% 24-07-2020 492,046.64 117 o
1,300,000,000.00 Colombian TES 6% 28-04-2028 387,778.11 092 1,800,000.00 g;'f;&%ovemmem Bond 10.6% 11 414.167.87 098
1,600,000,000.00 Colombian TES 7% 04-05-2022 540,017.99 128 :
2,600,000000.00 Colombian TES 7.5% 26-08-2026 88846977 210 325000000 Tukey Govermment Bond 10.7% 17 91750036 217
i 0, | -
768,000,000.00 Colombian TES 7.75% 18-09-2030 065,34957 063 3,000,000.00 Turkoy Government Bond 8% 12-03- 71365630 169
3,209,118.75 7.60 e
HUF
40,000,00000 Hungary Government Bond 2% 30- 140,476.60 033 4:250,000.00 8“7*;5 gove’”me”‘ Bond 8.5% 10- 1,154,451.47 273
10-2019 B
92,100,000.00 Hungary Government Bond 4% 25- 32865183 078 875,000.00 Turkey Government Bond 8.8% 14- 24186159 057
049018 11-2018
124,010,000.00 Hungary Government Bond 5.5% 24- 503,326.35 1.19 usD 3/441,637.78 8.15
06-2095
50,000.00 Petroleos Mexicanos 5.5% 21-01-2021 51,492.00 0.12
110,200,000.00 H G t Bond 6% 24- 460,667.29 1.09 | ¢ ,
1??;5&% overnment Bond 6% 800,000.00 Romanian Government Internat 6.75% 909,200.00 2.15
07-02-2022
0, -
160,000,00000 'i;‘_”fggoeovemmem Bond 7.6% 12 67280316 169 1200,000.00 United States Treasury Note/ 1% 1,105,828.08 283
30-11-2018
2,106,025.23 4.99
IDR o 2,156,520.08 5.11
) ZAR
1 00.00 Ind T Bond 7.875% 15- 11177092 02
$500,000000.0 aaorg ey Een 875% 15 ’ 6 19,000,000.00 Republic of South Africa Gov 10.5% 150886172 362
) 21-12-2026
0, -
800000000000 Qg";g;g Treasury Bond 8.25% 15 22387146 053 18,000,000.00 Republic of South Africa Gov 6.25% 936,465.09 222
: 31-03-2036
00 | T Bond 8.25% 15- 418528, .
5:500,000,00000 gg?ggé'f reasury Bond 825% 15 852800 099 5,000,000.00 Republic of South Africa Gov 7.25% 35655268 084
| 15-01-2020
0, -
15,000,000000.00 ng’;g;f Treasury Bond 83750% 15~ 1,135,994.50 269 6,500,000.00 Republic of South Africa Gov 8.25% 42362323 1.00
: 31-03-2032
12,4 00 | T Bond 8.375% 15- 25,178, 2.1
400,000000.00 gg";ggf reasury Bond 8375% 15 92517888 o 45560,000.00 Republic of South Africa Gov 8.75% 30405103 072
9,300,000,000.00 Indonesia Treasury Bond 8.75% 15- 793614.16 171 28-02-2048
05-2031 3,549,553.75 8.41
i 0, - -
8,100,000,000.00 Ignggges@ Treasury Bond 9% 15-03 636,372.29 1561 Total Bonds 33,329,418.32 78.96
MXN 4175,330.21 989 Total Transferable securities
61,420.00 Mexican Bonos 10% 05-12-2024 343837.81 081 :::’n:;'t‘;zet“’)'::f:'c‘le;'::::‘“a'“nezts
91,872.00 Mexican Bonos 10% 20-11-2036 539,819.80 128 et 9 3332941832 78.96
20,000.00 Mexican Bonos 5% 11-12-2019 91,920.20 022 1sting kit s :
58,000.00 Mexican Bonos 6.5% 09-06-2022 270,88297 064 Transferabl ities and et
78250.00 Mexican Bonos 7.75% 13-11-2042 373,621.14 089 ransferable securities an v market instr
124,160.00 Mexican Bonos 8% 11-06-2020 618,869.92 1.47 traded on another regulated market
43,000.00 Mexican Bonos 8.5% 31-05-2029 201,188.99 052 Bonds
2,460,140.83 5.83
PEN MYR
1,000,000.00 Peru Government Bond 6.7142% 281,611.56 0.67 960,000.00 Malaysia Government Bond 3.26% 213,599.73 051
12-02-2055 01-03-2018
1,400,000.00 Peru Government Bond 6.95% 12- 425,838.55 1.01 2,200,000.00 Malaysia Government Bond 3.659% 488,984.28 1.16
08-2031 15-10-2020
500,000.00 Peru Government Bond 8.29% 12-08- 168,038.43 0.40 500,000.00 Malaysia Government Bond 3.759% 112,074.92 097
2026 156-03-2019
875,488.54 2.07 1,000,000.00 Malaysia Government Bond 3.795% 219,061.21 052
PLN 30-09-2022
2,200,000.00 Republic of Poland Governmen 1.75% 500,059.76 1.18 1,000,000.00 Malaysia Government Bond 3.9% 217,159.10 051
25-07-2021 30-11-2026
4,600,000.00 Republic of Poland Governmen 2% 1,063,230.35 252 1,728,000.00 Malaysia Government Bond 4.048% 388,217.19 092
25-04-2021 30-09-2021
3,5600,000.00 Republic of Poland Governmen 2.5% 746,055.26 1.77 770,000.00 Malaysia Government Bond 4.127% 159,140.95 038
25-07-2027 15-04-2032
2,309,345.37 5.47 3,092,000.00 Malaysia Government Bond 4.181% 683,681.91 1.62
15-07-2024
1,900,000.00 Malaysia Government Bond 4.498% 412,877.69 0.98
15-04-2030
2,894,796.98 6.86

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 Market Local
Debt Fund Plus

Statement of Investments in Securities Breakdown by Country and Economic
and Other Net Assets as of 31/12/2016 Sector of the Investments in Securities

(Expressed in USD) (continued) as of 31/12/2016 (in % of Net Assets)
Number/Nominal Description Market Value % of Net Country

(Note2) Assets
Brazil 11.11
PLN . Indonesia 9.89
4,100,000.00 Republic of Poland Governmen 3.25% 953,445.04 2.26 Poland 954
25-07-2025 South Africa 952
2,500,000.00 Republic of Poland Governmen 5.75% 678,265.74 1.61 Turkey 815
23-09-2022 Russian Federation 797
300,000.00 Republic of Poland Governmen 5.75% 85,050.44 0.20 Colombia 7.60
25-04-2029 Malaysia 6.86
1,716,761.22 4.07 Mexico 5.95
RUB Thailand 5.04
35,000,000.00 Russian Federal Bond - OFZ 7% 16- 539,5681.39 1.28 Hungary 4.99
08-2023 United States 283
40,000,000.00 Russian Federal Bond - OFZ 7.05% 597,5617.32 1.42 Romania 215
19-01-2028 Peru 2.07

1,137,098.71 2.69
ZAR Total 93.68

7,000,000.00 Republic of South Africa Gov 8.75% 467,225.28 111

31-01-2044
467,225.28 141 | Sector
Total Bonds 6,215,882.19 14.73 Government Bonds 9356
Total Transferable securities and Corporate Debt 0.12
y market instr traded

on another regulated market 6,215,882.19 14.73 Total 93.68

Total Investments in Securities 39,545,300.51 93.68

Cash at banks 2,426,057.99 5.75
Other net assets 240,139.33 0.57
Total net assets 42,211,497.83 100.00

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

11,168,016.69 EUR 12,219,364.68 usb (427,630.70) 24/02/2017
390,5629.68 SEK 43,280.12 usb (79.00) 24/02/2017
801,976.40 usb 749,979.96 EUR 10,125.50 24/02/2017

15,014.04 usb 135,902.90 SEK (19.73) 24/02/2017
(417,503.93)

Efficient portfolio management:
Counterparty: JPMorgan Chase Bank NA

1,164,000.00 PLN 296,110.98 usb (20,351.34) 256/01/2017
3,886,400.00 RON 940,314.33 usb (36,710.39) 25/01/2017
750,000.00 TRY 240,431.85 usb (28,333.36) 256/01/2017
194,189.10 usb 804,000.00 PLN 2,070.68 25/01/2017
361,318.06 usb 1,100,000.00 TRY 40,240.84 26/01/2017
1,500,000.00 MXN 78,645.30 usb (6,319.03) 01/02/2017
10,000,000.00 RUB 1566,030.58 usb 6,386.82 06/02/2017
166,112.96 usb 500,000,000.00 Ccop 780.89 06/02/2017
4,000,000.00 MXN 193,840.04 usb (1,131.05) 07/02/2017
156,581.08 usb 3,000,000.00 MXN 12,041.17 07/02/2017
70,000,000.00 HUF 237,416.37 usb 980.12 08/02/2017
36,037,360.00 MXN 1,815,485.89 usb (79,627.16) 08/02/2017
905,500.00 PLN 232,276.67 usb (156,966.22) 08/02/2017
23,2565,000.00 THB 663,689.03 usb (14,202.01) 08/02/2017
1,300,000.00 TRY 372,564.08 usb (6,222.69) 08/02/2017
233,884.85 usb 965,000.00 PLN 3371.02 08/02/2017
237,699.53 usb 328,950.00 SGD 10,079.60 08/02/2017
431,889.24 usb 1,400,000.00 TRY 37,355.41 08/02/2017
614,651.33 usb 8,700,000.00 ZAR (16977.14) 08/02/2017
2,800,000.00 ZAR 201,854.33 usb 1,109.60 08/02/2017
80,000,000.00 HUF 269,899.71 usb 2,648.10 0670372017
169,741.36 usb 50,000,000.00 HUF (602.49) 06/03/2017
47,482.08 usb 1,000,000.00 MXN (493.79) 0670372017
1,800,000.00 PLN 403,701.49 EUR 3,119.11 14/03/2017
1,5600,000.00 RON 3565,778.02 usb (7,00857) 16/03/2017
196,436.09 usbD 7,000,000.00 THB 1,048.14 16/03/2017
1,900,000.00 THB 53,333.33 usb (299.89) 16/03/2017
221,729.04 usD 65,000,000.00 HUF 118.63 03/04/2017
86,167.90 usb 120,000.00 SGD 3,116.31 25/04/2017
(108,679.69)

Counterparty: Nordea Bank Finland Abp

250,000.00 RON 61,369.16 usb (3,242.75) 256/01/2017
300,000.00 TRY 84,819.33 usb 16.11 25/01/2017
92,868.94 usb 400,000.00 RON (131.00) 26/01/2017
314,013.33 usb 11,000,000.00 THB 6,711.96 25/01/2017
175,000.00 EUR 191,807.68 usb (7,167.48) 02/02/2017
189,063.12 usb 175,000.00 EUR 4,424.61 02/02/2017
94,786.73 usb 400,000.00 MYR 5,976.49 02/02/2017
700,000.00 BRL 212,663.95 usb 249.27 06/02/2017
1,079,080,000.00 cop 3563,439.32 usb 3370.15 06/02/2017
132,947.50 EUR 5,000,000.00 THB 645.00 06/02/2017
1,300,000.00 MYR 308,685.87 usb (20,107.71) 06/02/2017
2,100,000.00 PEN 612,407.29 usb 9,701.00 06/02/2017
6,337,500.00 PHP 129,960.01 usb (2,744.30) 06/02/2017
5,000,000.00 THB 142,849.39 usb (3,199.39) 06/02/2017
301,115.60 usb 1,000,000.00 BRL (2,901.48) 06/02/2017
265,095.73 usD 180,000,000.00 CLP (2,81391) 06/02/2017
186,012.756 usb 579,080,000.00 cop (5,463.73) 06/02/2017
140,063.16 usD 132,947.50 EUR (222.65) 06/02/2017
267,790.21 usb 17,365,000.00 RUB (14,288.70) 06/02/2017
3,000,000,000.00 IDR 225,852.59 usb (4,468.92) 08/02/2017
328,950.00 SGD 233,321.83 usb (5,705.20) 08/02/2017
7,5600,000.00 THB 214,4569.00 usb (4991.79) 08/02/2017
379,529.21 usb 1,300,000.00 BRL (16,471.89) 08/02/2017
289,920.65 usb 80,000,000.00 HUF 17,4564.66 08/02/2017
267,560.65 usb 900,000.00 TRY 13,939.25 08/02/2017
5,000,000.00 RUB 76,005.67 usb 4,891.28 21/02/2017
77.249.70 usb 5,000,000.00 RUB (3,648.65) 21/02/2017
1,000,000,000.00 IDR 72,056.49 usb 1,452.21 28/02/2017
250,000,000.00 CopP 81,680.71 usb 698.67 06/03/2017
79,850.52 usb 250,000,000.00 Cop (2,426.46) 06/03/2017
800,000.00 PEN 233918.13 usb 1,976.98 16/03/2017
228,832.95 usb 150,000,000.00 CLP 6,121.68 156/03/2017
171,027.88 usb 200,000,000.00 KRW 5,054.560 16/03/2017
1,700,000,000.00 IDR 126,488.10 usb (1,887.26) 16/03/2017
9,000,000.00 INR 132,276.13 usb (741.74) 16/03/2017
17,000,000.00 THB 477,821.76 usb (331097) 16/03/2017
169,276.06 usD 6,000,000.00 THB 1,800.67 16/03/2017
625,902.12 usb 20,000,000.00 TWD 9,309.90 16/03/2017
4,000,000.00 THB 111,403.11 usb 240.99 20/03/2017
400,000,000.00 Ccopr 131,969.65 usb (679.32) 21/03/2017

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)
25,600,000.00 INR 372,528.04 usD (1,722.78) 26/04/2017
120,000.00 SGD 85,127.92 usb (2,079.75) 26/04/2017
304,966.60 usb 21,000,000.00 INR (396.44) 25/04/2017
455,019.76 usD 525,000,000.00 KRW 19,189.89 25/04/2017
16,447,500.00 INR 240,805.89 usb (1,999.29) 08/05/2017
382,393.99 usD 253,660,000.00 CLP 7,003.42 08/056/2017
156,699.55 usb 700,000.00 MYR 2,004.94 22/05/2017
500,000,000.00 CorP 162,179.70 usD (101.15) 22/06/2017
10,417.92
(98,261.77)
(515,765.70)
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 lised appreciation/
Sold contracts incurrency  appr /(depreciation)  (depreciation) from
from 29/12/2016 to opening to 29/12/2016
30/12/2016 already cashed in Sub-fund
in Sub-fund base currency base currency (USD)
(UsD)
Efficient portfolio management:
EURO-BUND FUTURE 3/2017 10/03/2017 EUR (4.00) (657,120.00) 1,349.25 (12,576.64)
US 2YR NOTE (CBT) 3/2017 06/04/2017 usb (6.00) (1,299,662.56) 187.44 (1,693.74)
1,536.69 (14,170.38)
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) (2,433,103.02) BRL 41,285.77 02/01/2019
Receiving fixed rate 13,9000%
Receiving floating rate BUBOR 6 months 30,000,000.00 HUF (1,841.63) 04/05/2021
Paying fixed rate 1,4100%
Paying floating rate MXN_28D 28 days (5,000,000.00) MXN (7,760.14) 03/07/2018
Receiving fixed rate 4,9100%
Paying floating rate MXN_28D 28 days (8,000,000.00) MXN (18,466.43) 06/09/2019
Receiving fixed rate 5,3850%
Receiving floating rate BUBOR 6 months 100,000,000.00 HUF (4,931.52) 14/11/2026
Paying fixed rate 2,4900%
Receiving floating rate THFX 6 months 13,000,000.00 THB 4,768.29 16/11/2026
Paying fixed rate 2,6750%
Paying floating rate BZDIOVRA1D 0 (none) (2,300,000.00) BRL 10,060.46 02/01/2019
Receiving fixed rate 11,9350%
Receiving floating rate BUBOR 6 months 100,000,000.00 HUF (6,651.21) 02/12/2026
Paying fixed rate 2,5480%
Receiving floating rate BUBOR 6 months 70,000,000.00 HUF (3,09651) 02/12/2026
Paying fixed rate 2,4700%
Paying floating rate BZDIOVRA1D 0 (none) (1,607,168.63) BRL 1,675.24 02/01/2019
Receiving fixed rate 11,3400%
Paying floating rate MXN_28D 28 days (8,000,000.00) MXN (2919.07) 14/12/2018
Receiving fixed rate 6,7900%
Receiving floating rate THFX 6 months 6,000,000.00 THB 2,902.30 16/11/2026
Paying fixed rate 2,56200%
15,025.55
No collateral was paid to or received from BNP Paribas SA.
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

Statement of Investments in Securities
and Other Net Assets as of 31/12/2016
(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 t: 3,269.00 NetEase ADR 711,895.96 1.71
admitted to official exchange listing 18,169.00 Reliance Industries GDR 573,231.95 1.37
336,043.00 Sberbank of Russia RJSC 952,151.97 228
Shares 11,746.00 Tata Motors ADR 403,827.48 097
21,863.00 X5 Retail Group GDR 709,454.35 1.70
BRL ! 7,932,264.73  19.01
75,050.00 Itau Unibanco Holding 780,905.73 1.87 ZAR
151,045.00 Kroton Educacional 618,907.50 148 18,033.00 Aspen Pharmacare Holdings 372,303.76 089
86,879.00 Linx 463,343.99 111 29,447.00 Foschini Group 342,024.09 082
172,212.00 Odontoprev 666,995.95 1.60 7,335.00 Naspers 1,075,075.16 058
2,530,153.17 6.06 76,868.00 Sanlam 352,906.62 085
GBP 2,142,309.63 5.14
45274.00 Antofagasta 376,620.82 0.90
41,010.00 NMC Health 780,348.78 1.87
209,196.00 Tullow Oil 80618172 193 Total Shares 3927336274 9414
1,963,151.32 4.1 Total Transferable securities and
131,00000 Zﬁ‘.roup 73005839 177 y market instruments admitted
265,00000 China Medical System Holdings 41963687 1.0 to official exchange listing 39,273,362.74 9414
935,000.00 China Resources Pharmaceutical Group 1,054,991.74 2.53 . .
24050000 gl;i‘r;?ngsesources Phoenix Healthcare 30764945 074 I'na';if{::r":esge;ﬂ:gff“:':::°"ey market instruments traded
220,000.00 Ping An Insurance Group Co of China 1,100,737.60 2.64 Shares
794,000.00 Sino Biopharmaceutical 559,039.56 1.34
66,800.00 Sinopharm Group 275,217.93 0.66 CNY
104,000.00 Sunny Optical Technology Group 455,305.10 1.09 40,973.00 Laobaixing Pharmacy Chain JSC 275,337.14 0.66
75,300.00 Tencent Holdings 1,842,008.81 4.42 96,782.00 Zhengzhou Yutong Bus 273,114.29 0.65
6,753,645.45 16.19 548,451.43 1.31
HUF TWD
17,688.00 OTP Bank 503917.81 121 95,000.00 eMemory Technology 1,149,489.31 2.76
503,917.81 1.21 54,000.00 Land Mark Optoelectronics 44837491 1.07
IDR 1,597,864.22 3.83
451,300.00 Bank Rakyat Indonesia Persero 391,165.18 094
6,745,800.00 Pakuwon Jati 282,956.63 0.68 Total Shares 2,146,315.65 5.14
674,121.81 1.62
INR Total Transferable securities and
98,5664.00 Arvind 512,417.29 1.23 money market instruments traded
238,438.00 Fortis Healthcare 635,164.56 1.62 on another regulated market 2,146,315.65 5.14
40,201.00 Housing Development Finance 74764411 1.79
21,487.00 Indusind Bank 3560,603.36 0.84 Other transferable securities and money market instruments
33,691.00 Natco Pharma 287,655.06 0.69
238,897.00 Phoenix Mills 1,320,103.31 3.16 Shares
132,224.00 Prestige Estates Projects 331,094.13 0.79
86,220.00 State Bank of India 317,751.49 0.76 TRY
62,642.00 Varun Beverages 351,131.36 0.84 1.26 Is Gayrimenkul Yatirim Ortakligi 0.66 0.00
47907.00 Zee Entertainment Enterprises 319,696.13 0.77 0.56 0.00
5,173,160.80 12.40
KRW Total Shares 0.56 0.00
1,087.00 LG Household & Health Care 774,479.52 1.86
1,678.00 Mando 307,644.69 0.74 Total Other transferable securities
10,960.00 NUTRIBIOTECH 560,383.38 1.34 and y market instr 0.56 0.00
1,848.00 Samsung Electronics 2,768,575.21 6.64
2,603.00 Samsung Fire & Marine Insurance 581,056.05 1.39 Total Investments in Securities 41,419,678.95 99.28
27,242,00 Seoul Auction 290,822.43 0.563
5,212,961.28 12.50 Cash at banks 387,119.17 0.93
MXN
169,700.00 Alsea 491,948.42 1.18 Other net liabilities (88,792.18)  (0.21)
136,300.00 Grupo Financiero Banorte 673,348.07 1.61
PHP 1,165,296.49 2.79 Total net assets 41,718,005.94  100.00
38,945.00 SM Investments 514,522.15 1.23
514,522.15 1.23
SGD
890,200.00 Yoma Strategic Holdings 360,317.68 0.86
360,317.58 0.86
THB
320,640.00 Minor International 320,371.10 0.77
320,371.10 0.77
TWD
99,000.00 Chroma ATE 230,410.26 0.55
174,662.00 Delta Electronics 869,912.74 2.06
378,000.00 Fubon Financial Holding 595,055.18 1.43
418,000.00 Taiwan Semiconductor Manufacturing 2,341,791.24 561
4,027,169.42 9.65
UsD
21,273.00 Alibaba Group Holding ADR 1,859,685.66 4.46
26,609.00 Cia de Minas Buenaventura SAA ADR 317,711.46 0.76
2917.00 Credicorp 460,944.34 1.10
14,846.00 Ctrip.com International ADR 598,887.64 1.44
22,064.00 JD.com ADR 563,293.92 1.35
13,900.00 Luxoft Holding 781,180.00 1.87

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 Markets Focus
Equity Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2016 (in % of Net Assets)

Country Sector
Cayman Islands 1754 Diversified Banks 10.62
India 14.74 Internet Software & Services 1058
Taiwan, Province of China 13.48 Semiconductors 9.44
Republic Of Korea 1250 Technology Hardware, Storage & Peripherals 6.64
Brazil 6.06 Pharmaceuticals 6.46
South Africa 5.14 Life & Health Insurance 5.26
United Kingdom 4.71 Health Care Facilities 413
China 4.61 Diversified Real Estate Activities 3.84
Hong Kong 4.30 Personal Products 3.20
Mexico 279 Electronic Components 3.15
Russian Federation 228 Internet & Direct Marketing Retail 2.79
British Virgin Islands 1.87 Cable & Satellite 2.68
Netherlands 1.70 Oil & Gas Exploration & Production 1.93
Indonesia 1.62 IT Consulting & Other Services 1.87
Philippines 1.23 Thrifts & Mortgage Finance 1.79
Hungary 121 Food Retail 1.70
Bermuda 1.10 Real Estate Development 1.66
Singapore 0.86 Managed Health Care 1.60
Thailand 0.77 Education Services 1.48
Peru 0.76 Other Diversified Financial Services 1.43
Property & Casualty Insurance 1.39
Total 99.28 Oil & Gas Refining & Marketing 1.37
Industrial Conglomerates 1.23
Textiles 1.23
Restaurants 1.18
Application Software 1.1
Automobile Manufacturers 097
Copper 0.90
Soft Drinks 0.84
Apparel Retail 0.82
Broadcasting & Cable TV 0.77
Hotels, Resorts & Cruise Lines 0.77
Gold 0.76
Auto Parts & Equipment 0.74
Drug Retail 0.66
Health Care Distributors 0.66
Construction & Farm Machinery & Heavy Trucks 0.65
Electronic Equipment Manufacturers 0.55
Specialized Consumer Services 0.53
Total 99.28

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 Markets Small

Cap Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2016
(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 PLN
admitted to official exchange listing 64,936.00 Asseco Poland 840,963.72 0.86
20,032.00 KRUK 1,119,221.17 1.14
Shares 1,960,184.89 2.00
THB
BRL 6,449,400.00 Ananda Development 890,442.45 091
171,800.00 Hypermarcas 1,379,913.33 1.40 4,998,300.00 AP Thailand 1,047,715.03 107
140,600.00 Iguatemi Empresa de Shopping Centers 1,1562,650.32 1.17 297,000.00 KCE Electronics 1,012,688.49 103
239,900.00 Qualicorp 1,419548.46 144 352,400.00 Krungthai Card 1,359,172.50 138
7020000 Raia Drogasil 1,320,403.92 1.34 698,080.00 Minor International 697,494.57 071
5,272,516.03 5.37 5,007,513.04 510
GBP TWD
54331300 Evraz 1,485,126.09 151 262,500.00 Basso Industry 757,593.40 077
1,485,126.09 151 246,876.00 Bizlink Holding 1,268,785.99 1.29
HKD ) ) 2,525,320.00 China General Plastics 1,866,883.43 190
1,188,869.00 Beijing Capital International Airport 1,201,930.79 1.22 637,000.00 Elite Material 1,769,608.55 1.80
1,324,000.00 BYD Electronic International 1,041,471.08 1.06 133,450.00 Gourmet Master 1,009,206.24 103
1,0565,200.00 Guangzhou R&F Properties 1,276,341.87 1.30 179,000.00 Grape King Bio 1,033213.10 1.05
1,138,000.00 Lee & Man Paper Manufacturing 883,421.88 090 1,888,000.00 Inventec 1,087921.91 131
1,032,000.00 Nine Dragons Paper Holdings 935,544.43 0.95 1,579,000.00 King Yuan Electronics 1,008,295.01 195
3,408,000.00 Shenzhen Investment 1,366,750.91 1.39 440,000.00 Micro-Star International 999,598.87 102
9,260,000.00 SMI Holdings Group 84781038 086 981,000.00 Primax Electronics 133537384 136
233,000.00 Sunny Optical Technology Group 1,020,058.54 1.04 342,000.00 Taiwan Paiho 1,007,093.39 103
1,442,000.00 Tianneng Power International 1,323,959.35 1.35 13,563,503.73 13.81
7,300,000.00 Tongda Group Holdings 1,882,704.89 192 uUsD
657,000.00 TravelSky Technology 1,380964.04 141 11,432,00 China Biologic Products 1,232,508.24 195
1,306,000.00 Xinyi Glass Holdings 1,067,730.95 1.09 36,745.00 China Lodging Group ADR 1,852,682.90 189
2,628,000.00 XTEP International Holdings 1,104,771.23 1.12 105,057.00 Sistema RJSC FC GDR 945,513.00 096
904,000.00 Zhejiang Expressway 862,639.91 088 8890800 Tarena International ADR 1,321,172.88 134
16,196,100.25  16.48 33,085.00 Ternium ADR 818,192.05 083
HUF - 6,170,159.07 6.28
697,958.00 Magyar Telekom Telecommunications 1,180,845.563 1.20 ZAR
63,696.00 Richter Gedeon Nyrt 1,344,129.80 137 17405200 AVI 1.160,643.09 118
252497533 2.57 30,856.00 Capitec Bank Holdings 156346668 159
IDR 116,185.00 Clicks Group 97303506 099
5,880,800.00 Bank Tabungan Negara Persero 759,667.63 0.77 91,450.00 Foschini Group 1,062,183.02 108
4,022,100.00 Mitra Keluarga Karyasehat 767,403.81 0.78 43383800 Netcare 1,008,240.72 103
4,265,900.00 Waskita Karya Persero 807,586.06 0.82 363,246.00 Super Group 1,024,210.28 104
INR 2,334,657.50 2.38 6,791,778.85 6.91
112,129.00 Bharat Financial Inclusion 970,987.59 0.99 Total Shares 94,067,079.13 95.74
55,704.00 Ceat 954,323.70 0.97
400,104.00 Exide Industries 1,061,399.60 1.08 Total Transferable securities and
615,186.00 Hindalco Industries 1,:3104,98; .g) 1 143 money market instruments admitted
258,073.00 Hindustan Petroleum 1,677,143.97 1.71 s e ceai
113.208.00 Indraprastha Gas 1531'194.38 156 to official exchange listing 94,067,079.13 95.74
575061.00 Karnataka Bank 949,113.28 097 Transferable securities and money market instruments traded
142,638.00 Reliance Capital 905,849.20 0.92 on another regulated market
78,807.00 Shriram Transport Finance 990,684.00 1.01
10,445,676.73 10.63 Shares
KRW
34,773.00 Able C&C 598,428.24 0.61 TWD
13,971.00 BGF retail 950,124.18 097 279,2560.00 Bioteque 1,025,735.55 1.04
18,601.00 Dongbu Insurance 961,336.09 0.98 698,000.00 Vanguard International Semiconductor 1,210,840.68 1.23
33,485.00 Hyundai Development Co-Engineering & 1,251,352.23 1.27 2,236,576.23 2.28
Construction
37,885.00 Hyundai Marine & Fire Insurance 992,150.19 1.01 Total Shares 2,236,576.23 228
15,218.00 Innocean Worldwide 722,425.82 0.74
26,361.00 Koh Young Technology 990,603.57 1.01 Total Transferable securities and
7,784.00 Korea Petrochemical Ind 1,782,887.76 1.81 money market instruments traded
16,168.00 Loen Entertainment 1,020,228.96 1.04 on another regulated market 2,236,576.23 2.28
19,016.00 LS 937,455.36 0.95
3,004.00 NongShim 830,407.29 0.85 Other transferable securities and money market instruments
17,741.00 Osstem Implant 895,295.41 091
32,195.00 Silicon Works 744,102.66 0.76 Shares
29,359.00 Soulbrain 1,474,272.52 150
34,995.00 Value Added Technologies 1,051,753.27 1.07 TRY
15,202,822.45 15.47 0.07 Soda Sanayii 0.11 0.00
MXN 0.11 0.00
372,000.00 Alsea 1,078,401.96 1.10
65,165.00 Grupo Aeroportuario del Sureste 937,001.41 0.95 Total Shares 0.11 0.00
86,680.00 Promotora y Operadora de Infraestructura 739,229.48 0.75
2,754,632.85 2.80 Total Other transferable securities
MYR and y market instr 0.11 0.00
1,829,900.00 AirAsia 934,434.39 0.95
1,147,000.00 Westports Holdings 1,099,810.46 1.12
2,034,244.85 2.07
PHP
492,850.00 Cebu Air 924,503.96 0.94
10,412,000.00 Metro Pacific Investments 1,398,683.51 1.42

2,323,187.47 2.36

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 Markets Small
Cap Fund

Statement of Investments in Securities Breakdown by Country and Economic
and Other Net Assets as of 31/12/2016 Sector of the Investments in Securities

(Expressed in USD) (continued) as of 31/12/2016 (in % of Net Assets)
Number/ Description Market Value % of Net Country
Nominal (Note2) Assets
Republic Of Korea 16.47
Under for Collective | t t (UCI) Tai\F/)van, Province of China 13.76
Cayman Islands 1296
usb India 1063
24,187.00 iShares MSCI Emerging Markets Small- 979,718.62 1.00 South Africa 691
Cap ETF Brazil 537
979,718.62 1.00 Thailand 510
China 4.81
Total Undertakings for Collective Mexico 280
Investment (UCI) 979,718.62 1.00 Hungary 257
Hong Kong 2.45
Total Investments in Securities 97,283,374.09 99.02 Indonesia 238
Philippines 2.36
Cash at banks 10,504,170.23 10.69 United States 295
Malaysia 2.07
Other net liabilities (9,540,025.10) (9.71) Poland 200
Bermuda 1.82
Total net assets 98,247,519.22  100.00 United Kingdom 151
Russian Federation 0.96
Luxembourg 0.83
Total 99.02
Sector
Electronic Components 5.79
Consumer Finance 4.52
Commodity Chemicals 3.71
Technology Hardware, Storage & Peripherals 3.69
Auto Parts & Equipment 3561
Real Estate Development 3.27
Semiconductors 324
Pharmaceuticals 277
Hotels, Resorts & Cruise Lines 2.60
Diversified Banks 2.56
Steel 234
Drug Retail 2.33
Electrical Components & Equipment 2.25
Airport Services 218
Restaurants 212
Construction & Engineering 2.10
Packaged Foods & Meats 2.03
Property & Casualty Insurance 1.99
Health Care Equipment 1.98
Movies & Entertainment 1.90
Airlines 1.89
Paper Products 1.85
Health Care Facilities 1.81
Oil & Gas Refining & Marketing 1.71
Personal Products 1.66
Highways & Railtracks 1.63
Gas Utilities 1.66
Specialty Chemicals 1.50
Managed Health Care 1.44
Aluminum 1.43
Multi-Sector Holdings 1.42
Data Processing & Outsourced Services 1.41
Diversified Real Estate Activities 1.39
Education Services 1.34
Biotechnology 1.25
Integrated Telecommunication Services 1.20
Real Estate Operating Companies 117
Apparel, Accessories & Luxury Goods 1.12
Marine Ports & Services 1.12
Apparel Retalil 1.08
Communications Equipment 1.06
Automotive Retail 1.04
Health Care Supplies 1.04
Textiles 1.03
Semiconductor Equipment 1.01
Open Equity Funds 1.00
Food Retail 097
Tires & Rubber 0.97
Wireless Telecommunication Services 0.96
Other Diversified Financial Services 092
Systems Software 0.86
Household Appliances 0.77
Regional Banks 0.77
Advertising 0.74
Total 99.02

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

Statement of Investments in Securities
and Other Net Assets as of 31/12/2016

(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 ZAR
admitted to official exchange listing 1,722,457.00 Foschini Group 20,006,173.67 1.09
404,640.00 Naspers 59,307,21397 322
Shares 5,760,890.00 Sanlam 26,448,668.37 1.44
105,762,056.01 5.75
AUD
5,668911.00 Oil Search 29,358,672.16 1.60 Total Shares 1,771,833,054.67 96.33
29,358,672.16 1.60
BRL .
385026000 ftau Unibanco Holding 4006249300 218 e et inatrumonts
7,5619,451.00 Kroton Educacional 30,810,980.81 1.68 admitted to official exchange
7,794,014.00 Odontoprev 30,187,070.37 1.64 listing 1,771,833,054.67 96.33
101,060,544.18 5.49
GBP - .
093356800 Antofagasta 1858029893 101 Transtetable ;’lﬁ‘;‘etffn:'r':e't"°"ey market instruments traded
1,668,839.00 NMC Health 29,661,987.565 1.61
6,811,358.00 Tullow Oil 26,249,031.14 1.43 Shares
74,491,317.62 4.05
HKD TWD
6,422,400.00 AIA Group 36,233,042.54 1.97 3,276,000.00 eMemory Technology 39,639,231.52 216
13,649,000.00 China Medical System Holdings 21,455,320.45 117 2,166,000.00 Land Mark Optoelectronics 17,984,815.98 098
41,716,500.00 China Resources Pharmaceutical Group 47,070,120.80 2.56 57,624,047.50 3.13
11,286,000.00 Ping An Insurance Group Co of China 56,467,838.93 3.07
4,133,200.00 Sinopharm Group 17,028,903.29 0.93 Total Shares 57,624,047.50 3.13
4,504,000.00 Sunny Optical Technology Group 19,718,213.12 1.07
3,665,600.00 Tencent Holdings 86,978,041.46 473 Total Transferable securities and
284,951,480.59 15.49 money market instruments traded
HUF on another regulated market 57,624,047.50 3.13
916,493.00 OTP Bank 26,110,196.06 1.42
DR 26,110,196.06 1.42 Total Investments in Securities 1,829,457,102.17 99.46
26,006,600.00 Bank Mandiri Persero 22,348,199.56 1.21 Cash at banks 17,330,798.08 0.94
75,622,500.00 Surya Citra Media 15,719,800.32 0.85
INR 38,067,999.88 2.07 Other net liabilities (7,410,265.38)  (0.40)
7,010,311.00 Fortis Healthcare 18,674,460.77 1.02 Total net assets 1,839,377,634.87  100.00
2,048,341.00 Housing Development Finance 38,094,327.86 2.07
4,248,824.00 ICICI Bank 16,977,610.46 0.87
2,065,163.00 Persistent Systems 18,701,682.77 1.02
9,028,432.00 Phoenix Mills 49,889,546.29 2.71
4,302,356.00 Sobha 15,611,736.41 0.85
4,942,994.00 State Bank of India 18,216,698.10 0.99
3,702,013.00 Tata Motors 25,737,846.73 1.40
2,323,434.00 Varun Beverages 13,023,698.65 0.71
3,907,668.00 Zee Entertainment Enterprises 26,076,238.91 1.42
240,003,745.95 13.05
KRW
51,662.00 LG Household & Health Care 36,737,546.563 2.00
402,014.00 NUTRIBIOTECH 20,654,923.56 1.12
87,6565.00 Samsung Electronics 131,320,054.25 714
132,151.00 Samsung Fire & Marine Insurance 29,499,477.02 1.60
218,112,001.36 11.86
MXN
8501,7569.00 Alsea 24,646,004.30 1.34
10,673,800.00 Corp Inmobiliaria Vesta 12,798,843.21 0.70
6,722,528.00 Grupo Financiero Banorte 33,210,5674.24 1.81
70,655,421.75 3.84
PHP
2,061,418.00 SM Investments 927,234,438.75 1.48
27,234,438.75 1.48
SGD
45,876,400.00 Yoma Strategic Holdings 18,668,943.68 1.01
18,568,943.58 1.01
THB
18,214,750.00 Minor International Shares Foreign 18,199,474.70 0.99
registered
1,370,200.00 Minor International Units Non-Voting 1,369,050.92 0.07
Depository Receipt
19,568,525.62 1.06
TWD
8,039,000.00 Chroma ATE 18,709,778.27 1.02
8,057,731.00 Delta Electronics 39,670,695.37 2.16
21,525,000.00 Fubon Financial Holding 33,885,086.79 1.84
20,449,000.00 Taiwan Semiconductor Manufacturing 114,662,892.55 6.23
206,828,352.98 11.24
usb
939,078.00 Alibaba Group Holding ADR 82,094,198.76 4.46
168,842.00 Credicorp 95,100,212.84 1.36
778,848.00 Ctrip.com International ADR 31,418,728.32 1.71
1,007,892.00 JD.com ADR 26,731,482.76 1.40
627,388.00 Luxoft Holding 35,259,205.60 1.92
148,790.00 NetEase ADR 32,5601,687.60 1.77
16,150,784.00 Sberbank of Russia PJSC 45,762,002.85 2.49
1,022,861.00 X5 Retail Group GDR 33,191,839.45 1.80
311,059,358.18 16.91

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

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2016 (in % of Net Assets)

Country Sector
Cayman Islands 16.30 Diversified Banks 12.33
Taiwan, Province of China 14.38 Internet Software & Services 10.96
India 13.05 Semiconductors 9.36
Republic Of Korea 11.86 Technology Hardware, Storage & Peripherals 714
South Africa 5.75 Life & Health Insurance 6.48
Brazil 5.49 Pharmaceuticals 3.73
Hong Kong 4.53 Electronic Components 323
United Kingdom 4.05 Cable & Satellite 322
China 4.00 Internet & Direct Marketing Retail 3.1
Mexico 3.84 Personal Products 3.11
Russian Federation 249 Oil & Gas Exploration & Production 3.02
Indonesia 2.07 IT Consulting & Other Services 293
British Virgin Islands 1.92 Diversified Real Estate Activities 2.71
Netherlands 1.80 Health Care Facilities 2.63
Papua New Guinea 1.60 Broadcasting & Cable TV 227
Philippines 1.48 Thrifts & Mortgage Finance 2.07
Hungary 1.42 Real Estate Development 1.86
Bermuda 136 Other Diversified Financial Services 1.84
Thailand 1.06 Food Retail 1.80
Singapore 1.01 Education Services 1.68
Managed Health Care 1.64
Total 99.46 Property & Casualty Insurance 1.60
Industrial Conglomerates 1.48
Automobile Manufacturers 1.40
Restaurants 1.34
Apparel Retail 1.09
Hotels, Resorts & Cruise Lines 1.06
Electronic Equipment Manufacturers 1.02
Copper 1.01
Health Care Distributors 0.93
Soft Drinks 0.71
Real Estate Operating Companies 0.70
Total 99.46
Forward Foreign Exchange Contracts
A t b I Ci y k | Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (USD)
Share class hedging:
Counterparty: Nordea Bank SA
24,995.83 PLN 6,149.61 usb (180.78) 24/02/2017
497.02 usb 2,069.43 PLN 2.88 24/02/2017
(177.90)
Efficient portfolio management:
Counterparty: JPMorgan Chase Bank NA
102,084.00 SGD 547,872.68 HKD (17.78) 04/01/2017
(17.78)
(195.68)
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 - European Corporate Bond

Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2016
(Expressed in EUR)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note2) Assets Nominal (Note2)  Assets
Transferable securities and y market instr t: 4,592,000.00 Cie de Saint-Gobain 3.625% 28-03- 5,344,399.20 0.72
admitted to official exchange listing 2022
Bond 1,229,000.00 Cie de Saint-Gobain 4% 08-10-2018 131477191 018
onds 2,831,000.00 Cie de Saint-Gobain 4.5% 30-09-2019 3,174,230.44 043
EUR 6,829,000.00 Citigroup Inc 0.75% 26-10-2023 6,714737.17 090
2,994,000.00 ABN AMRO Bank NV 6.376% 27-04- 368441640 049 5170000000 Clowerie BLC for Swiss Reins MULTI 461171700 062
2021 :
3,300,000.00 ABN AMRO Bank NV MULTI 18-01- 3,478,398.00 047 1215000000 ?S"g;’;g%f Rabobank UA 6.875% 14,322,663.00 192
2028 :
2,091,00000 ABN AMRO Bank NV MULTI 30-06- 219906288 029 200,000.00 gé"’gg’;gzg Rabobank UA MULTI 20786200 003
2025
i i 0/
7,600,00000 Air Liquide Finance SA 0.75% 13-06- 763541600 102 460000000 ?f_g'i_’;?g;g'e SA/London 1.25% 468772000 062
2024
B 0,
200000000 Air Liquide Finance SA 1.25% 13-06- 202382000 027 2:300,00000 Credit Agricole SA/London 2.375% 254895200 034
1,600,000.00 Credit Logement SA MULTI Perpetual 1,2567,620.00 0.17
0/
561200000 /?g?oléé\éa(;;;easury Internat 1.575% 581767980 078 2,800,000.00 Credit Mutuel Arkea SA 3.25% 01-06- 291642400 039
Ve 2026
3,441,000.00 Allianz Finance Il BV MULTI Perpetul 344457864 046 9210000.00 Credit Suisse AG MULTI 18-09-2025 10063:859.10 -
6,200,000.00 Allianz SE MULTI Perpetual 635673600 085 7457.000.00 Crosit Suse AG/London 19 07-06. 705077 40 o
3,338,000.00 Anheuser-Busch InBev SA/NV/o 1.5% 3470,11804 047 AT oe e ondon 17 ALl :
17-03-2025
13,155,000.00 Danfoss A/S 1.375% 23-02-2022 13,663,309.20 183
_ ) 155, 663,
507000000 ’?;_hg;_s;é;;“h InBev SA/NV/0 2% e 4,180,000.00 Danske Bank A/S MULTI 19-05-2026 444877400 060
1 50000000 APRR SA 5% 12.01-2017 150130500 090 2,100,000.00 E;:rrgii;llnvestments BV for S MULTI 9151,261.00 029
2695,000.00 Aquarius & Ivestments PLC MULTI 285600510 038 3,11400000 Deutsche Bahn Finance BY 0.875% 2071456656 040
o . 11-07-2081
5,000,000.00 ?;f‘;gf;'on' Generali SpA MULTI 12- 594385000 080 4,680,000.00 Deutsche Bahn Finance BV 1.625% 4919,007.60 066
06-11-0030
1,892,000.00 Atlas Copco AB 0.625% 30-08-2026 182021752 024 ‘
6,882,000.00 Avinor AS 1% 29-04-2025 6911,661.42 093 285000000 Beutsche Bahn Finance BY 2:5% 12 827308280 044
4,657,000.00 Avinor AS 1.75% 20-03-2021 492920479 066
3932,000.00 Aviva PLC MULTI 03-07-2044 404610664 054 268000000 Deutsche Bahn Finance BY 275% 821583020 048
1,000,000.00 AXA SA MULTI 16-04-2040 1,11297000 015 ‘ )
3:2665000.00 AXA SA MULTI Perpetual 337623855 045 8/128,00000 Peutsche Bnn Finance BY 4.375% 414989400 056
140000000 Banque Federative du Credit 3% 11- 1501,08000 020 2,800,000.00 Deutsche Bank AG 4.5% 19-05-2026 288181600 039
‘ ‘ 9,392,000.00 DNB Bank ASA MULTI 08-03-2022 041096856 032
6:798,00000 gg_“ggg cderatve du Credit 3% 21- 734489910 098 6,292,000.00 DNB Boligkreditt AS 2.75% 21-03-2092 715274560 096
il i 0, - -
3,159,000.00 Banque Federative du Credit 3.75% 3,284,349.12 044 5821,00000 gggfo"gk'ed‘“ AS 0.875% 20-04 583206768 071
926-01-2018
ici 0y -
3983000.00 BAT International Finance PL 3.125% 457774156 061 6,10000000 Fechete de France SA 4.625% 11 774085100 104
06-03-2029 -
1090400000 Bayer AG MULTI 01-07-2075 11071,158.32 148 5,5600,000.00 Elegtr|C|te de Frar;ce SA MULTI Perpetual 5,616,875.00 0.75
2,832,000.00 BHP Billiton Finance Ltd 2.125% 29- 294652608 039 250400000 Elering AS 4626% 12-07-2018 268357436 036
B 018 : PABS20! : 4,800,000.00 Eurogrid GmbH 1.625% 03-11-2023 509688480 068
9,126,000.00 BMW Finance NV 05% 21-01-2020 905577172 124 0D Euroaria Gk * 879% 1005202 S ese o
440000000 BPCE SA 0.375% 05-10-2023 430953600 058 O oo g o anee TSR DI EEE '
9,700,000.00 BPCE SA 1% 05-10-2028 260692020 035 . )
4,800,000.00 BPCE SA MULTI 08-07-2026 496790400 067 1878,000.00 g;‘%g’{t;éqa;'o”a' Finance PL 2875% 189488322 025
ggggggggg g'ici ?‘} MULTI 0-1 3'901;71 1950 2’3&2‘322’22 ?’32 8,426,000.00 General Mills Inc 2.1% 16-11-2020 9,022,729.32 121
o000 eAens T HIOA0S: : 11,706,000.00 Global Switch Holdings Ltd 5.5% 18- 12,491,238.48 167
. o 04-0018
2/171,00000 Briteh Telecommunications P 1.75% 224314283 030 3,12600000 Heathrow Funding Ltd 1.5% 11-02-0030  3,049,287.96 41
i 0y - -
2,500,000.00 Bundesrepublik Deutschland 1% 15- 2,712,850.00 036 804800000 gg;;h”’w Funding Ltd 1:875% 23-05 8,638642.72 116
08-2025
1,355,000.00 Hera SpA 0.875% 14-10-2026 128996000  0.17
) 355, 289,
3,900,000.00 EZTSSZ’Z@?‘* Deutschland 1.5% 432669900 058 713500000 Hora S 2.375% 04.07-2024 785096694 S5
‘ 9,950,000.00 HSBC Holdings PLC 6.25% 19-03-2018  3,16369800 042
) 950, 163,
10000000 Bundessepuslik Deutschiand 25% 19819200 = 002 5,139,00000 HSBC Holdings PLC MULTI 10-01-2024 537878574 072
4,700,000.00 Iberdrola Finanzas SA 1% 07-03-2024 475877820 064
) 700, 758,
62800000 Bundesrepublik Deutschland 25% 88207624 012 6,341,000.00 ING Bank NV MULTI 21-11-2023 667130269 089
: 125800000 ING Bank NV MULTI 29-05-2023 135538178  0.18
414151881 B lik Deutschland 4% 04- 78,737.4 ! 258, 855,
1415188 Off‘gg;';p“b‘ eutschland 4% 0 667873748 090 530000000 International Game Technolog 4.75% 582501800 078
05-03-2020
0
640900000 gfg;’;’%‘;“gb“k Deutschiand 4.75% 561503816 1:29 1,400,000.00 International Game Technolog 6.625% 1487,78000 020
‘ 02-02-0018
0,
9,719,000.00 gz?g;e_sgr%%%bhk Deutschland 5.625% 15,342,219.02 2.06 838,000.00 Irish Life Assurance PLC MULT! 80800379 011
) . Perpetual
6,810,000.00 Canadian Imperial Bank of Co 6,712,648.90 0.90 10,051,000.00 JPMorgan Chase & Co 2.626% 23- 11,049:365.83 148
0.000000% 26-07-2022 S
. ) .
2:300,00000 ggf(')”g"_ g;f;a'd Permachon SA4379% 280549700 031 6,654,000.00 Kommunal Landspensjonskasse MULTI 692342046 093
el 10-06-2045
14 . hard Perrachon SA 44079 1,531,236, 21
140000000 ggi')”; 260“1‘% ard Perrachon SA 4.407% 53123600 0 209600000 Kraft Heinz Foods Co 15% 24-05-2024  2,115,13648 028
767.00000 CEZ AS 5% 19-10-2021 03207880 0.3 7,216,000.00 g(r)agfg Heinz Foods Co 2.25% 25-05- 7356396992 099
4 00 Cie de Fi Foncier S 0.6269 18041, 67
1900,00000 %e g;_g'gggceme”t oncier S 0.625% 501804100 06 2,49300000 LeasePlan Corp NV 2.375% 23-04-2019 261580518 035
. : . 1,160,000.00 Morgan Stanley 5.375% 10-08-2020 1359507.00  0.18
9,084,000.00 Cie de Saint-Gobain 3.625% 15-06- 033651682 031
e proi it " o 6,153,000.00 Motability Operations Group 1.625% 653516283 088

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 31/12/2016
(Expressed in EUR) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note2) Assets Nominal (Note2)  Assets
6,109,000.00 Motability Operations Group 3.25% 6,482,015.564 0.87 5,805,000.00 Volkswagen International Fin MULTI 5,985,129.15 0.80
30-11-2018 Perpetual
4,007,000.00 Motability Operations Group 3.75% 4,145,201.43 0.56 4,680,000.00 Volkswagen International Fin MULTI 4,740,699.60 0.64
29-11-2017 Perpetual
10,717,000.00 Nasdaq Inc 3.875% 07-06-2021 12,196,910563 1.63 962,000.00 Wells Fargo & Co 1.625% 02-06-2025 994,361.68 0.13
5,042,000.00 NGG Finance PLC MULTI 18-06-2076 5,361,0567.76 0.72 8,801,000.00 Wesfarmers Ltd 1.25% 07-10-2021 9,214,118.94 1.23
2,379,000.00 Nordea Bank AB MULTI 07-09-2026 2,366,566.03 0.32 250,000.00 Wesfarmers Ltd 2.75% 02-08-2022 279,425.00 0.04
1,654,000.00 Nykredit Realkredit A/S 1.75% 02-05- 1,688,312.32 0.21 725,519,394.91 97.23
2018
11,1563,000.00 Nykredit Realkredit A/S 1.756% 28-01- 11,627,872.63 154 Total Bonds 725,519,394.91 97.23
2019
3,621,000.00 Nykredit Realkredit A/S 3.256% 01-06- 3673975662 0.48 Total Transferable securities and
2017 y market instr
1,800,000.00 Orange SA 3% 15-06-2022 2,054,088.00 0.28 to official exchange listing 725,519,394.91 97.23
4,5650,000.00 Orange SA 3.875% 14-01-2021 5,225,993.50 0.70
2,731,000.00 Orange SA 4.75% 21-02-2017 2,749,024.60 037 Total Investments in Securities 725,519,394.91 97.23
4,646,000.00 Orange SA MULTI Perpetual 4,891,262.34 0.66
3,500,000.00 Programa Cedulas TDA Fondo d 4.25% 4,514,300.00 0.60 Cash at banks 5,569,256.27 0.75
10-04-2031
4,353,000.00 Rentokil Initial PLC 3.375% 24-09-2019  4,742,201.73 0.64 Other net assets 15,087,607.18 2.02
5,600,000.00 RTE Reseau de Transport d'El 1.625% 5,842,870.00 0.78
08-10-2024 Total net assets 746,176,258.36  100.00
1,100,000.00 RTE Reseau de Transport d'El 1.625% 1,163,481.00 0.16
27-11-2025
5,900,000.00 RTE Reseau de Transport d'El 2.875% 6,807,184.00 091
12-09-2023
200,000.00 Santander UK PLC 1.125% 14-01-2022 205,050.00 0.03
5,286,000.00 SES SA 4.75% 11-03-2021 6,262,641.36 0.84 .
6,665,000.00 Snam SpA 0.875% 25-10-2026 639622055  os6 | Breakdown by Country and Economic
1,134,000.00 Societa Iniziative Autostrad 3.375% 1,283914.80 0.17 . I
13-00-2024 Sector of the Investments in Securities
3,266,000.00 Societa Iniziative Autostrad 4.5% 26- 3,765,638.72 0.50 -
10-2020 as of 31/12/2016 (in % of Net Assets)
3,900,000.00 Solvay SA 1.625% 02-12-2022 4,082,013.00 0.55
1,900,000.00 Solvay SA 2.75% 02-12-2027 2,118,614.00 0.28
2,083,000.00 SpareBank 1 Boligkreditt AS 0.375% 2,099,705.66 0.28 Country
09-03-2023
8,1563,000.00 Stadshypotek AB 0.376% 22-02-2023 8,229,393.61 1.10
3,250,000.00 Standard Chartered Bank 5.875% 26- 3,385,330.00 0.45 France 18.16
09-2017 Netherlands 12,561
9,398,000.00 Statkraft AS 1.6% 21-09-2023 9,922,784.32 1.33 United Kingdom 9.80
2,600,000.00 Suez MULTI Perpetual 2,689,850.00 0.35 United States 9.79
6,800,000.00 Suez MULTI Perpetual 6,896,152.00 092 Germany 9.23
2,802,000.00 Svenska Handelsbanken AB MULTI 2919,964.20 0.39 Norway 6.12
15-01-2024 Denmark 5.26
6,946,000.00 Swedish Match AB 0.875% 23-09-2024  6,808,747.04 091 Switzerland 424
2552,000.00 Swedish Match AB 3875% 24-11-2017 263800240 035 | Sweden 410
400000000 Talanx Finanz Luxembourg SA MULTI 5,025,560.00 067 | Ml 356
15-06-2042 Jersey 202
4,214,000.00 TDC A/S 4.375% 23-02-2018 441311150 059 | Belgum 201
6,184,000.00 Teollisuuden Voima Oyj 2.125% 04- 5,846,786.48 07g | Finland 186
02-2095 Ags,_traha ) 1.67
3,025,00000 Teollisuuden Voima Oyj 2.5% 17-03- 311950100 042 | DritishVirginislands 1.67
2021 Lux_embourg 1561
4532,000.00 Teollisuuden Voima Oyj 4.625% 04- 4,894,786.60 066 fpa'” 1:24
reland 1.11
02-2019 Canada 090
9,826,000.00 Teva Pharmaceutical Finance 1.125% 9,472,264.00 1.27 Estonia 0:36
156-10-2024 .
1,764,000.00 Teva Pharmaceutical Finance 1.626% 164981628  0go | C7echRepublic 013
15-10-2028 Total 97.23
2,084,000.00 TOTAL SA MULTI Perpetual 1,956,605.08 0.26
2,310,000.00 TOTAL SA MULTI Perpetual 243587190 033 | gector
3,300,000.00 Transport et Infrastructures 4.339% 3,854,070.00 0.62
07-07-2021
13,093,00000 UBS AG MULTI 12-02-2026 14,038,707.39 188 | Corporate Debt 85.60
3,621,000.00 UBS Group Funding Jersey Ltd 1.256% 3,383,504.95 045 Mortgage Bonds 6.29
01-09-2026 Government Bonds 5.32
3,300,000.00 Urenco Finance NV 2.5% 15-02-2021 3,673,405.00 048
5,191,000.00 Verizon Communications Inc 0.875% 5,104,102.66 0.68 Total 97.23
02-04-2025
3,015,000.00 Verizon Communications Inc 1.375% 2,925575.10 0.39
02-11-2028
7,440,000.00 Verizon Communications Inc 1.625% 7,759,920.00 1.04
01-03-2024
4,862,000.00 Verizon Communications Inc 2.375% 5,310,325.02 0.71
17-02-2022
962,000.00 Verizon Communications Inc 3.25% 1,127,204.26 0.15
17-02-2026
203,000.00 Volkswagen Bank GmbH 1.5% 13-02- 208,598.74 0.03
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 - European Corporate Bond
Fund

Forward Foreign Exchange Contracts

Amount bought  Currency bought Amount sold Currency sold Ui lised appreciation/ M ity date
(depreciation) in Sub-fund base
currency (EUR)

Share class hedging:
Counterparty: Nordea Bank SA

10,107,434.26 EUR 92,142,620.35 NOK (29,989.66) 20/01/2017

155.63 EUR 680.47 PLN 1.46 20/01/2017

57,676,893.81 EUR 566,142,376.67 SEK (1,622,660.03) 20/01/2017

496,581,406.32 NOK 54,719,389.85 EUR (86,124.81) 20/01/2017

32,11091 PLN 7,475.96 EUR (19991) 20/01/2017

3,930,061,793.93 SEK 404,226,136.82 EUR 7,420,365.99 20/01/2017
5,681,393.04

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

Credit Default Swaps

Underlying Buy/  Fixed Nominal Currency Cost (EUR) ] lised value date
Sell rate appreciation/ (EUR)
(depreciation) (EUR)
Counterparty: BNP Paribas SA
BAT International Finance PL 2.375% 19-01-2023 Sell  1.00%  (13,750,000.00) EUR 319,693.87 (82,005.32) 237,5688.556 20/12/2021
Carlsberg Breweries A/S 3.375% 13-10-2017 Buy  1.00% 2,500,000.00 EUR (37,963.96) (9,10381) (47,067.77)  20/06/2021
Casino Guichard Perrachon SA 4.407% 06-08- Sell  1.00% (1,300,000.00) EUR (29,302.73) 14,473.27 (14,829.46) 20/06/2019
2019
COOERAB_127.5006_20210620_ Sell  1.00% (1,150,000.00) EUR (14,836.99) (6,689.71) (215626.70)  20/06/2021
BNPPARIBAS_N2002
Cooperatieve Rabobank UA 5.875% 20-05-2019 Sell  1.00% (150,000.00) EUR 1,772.54 (859.561) 913.03 20/12/2019
Cooperatieve Rabobank UA 5.875% 20-05-2019 Sell  1.00% (3,000,000.00) EUR (57,804.88) 7661323 17,808.35 20/09/2018
Enel SpA 5.25% 20-06-2017 Sell  1.00% (5,100,000.00) EUR 45,163.09 (26,967.31) 18,185.78  20/12/2021
Enel SpA 5.25% 20-06-2017 Sell  1.00% (8,600,000.00) EUR 76,107.28 (45,441.06) 30,666.22 20/12/2021
HSBC-HSBCBank_106_20201220_ Buy  1.00% 2,100,000.00 EUR 5,869.80 (41,151.60) (35281.80)  20/12/2020
BNPPARIBAS_N2002
ITRAXX-EUROPES26V1-6Y Sell  1.00% (2,400,000.00) EUR 34,690.10 (2,111.03) 32,579.07 20/12/2021
LLOYDBA_177_20210620_BNPPARIBAS_ Buy  1.00% 1,800,000.00 EUR 65,941.88 (38,468.11) 2747377 20/06/2021
N2002
Lloyds Bank PLC MULTI 09-07-2025 Sell  5.00% (2,700,000.00) EUR 533,952.24 (224,479.02) 309,473.22 20/09/2019
Royal Bank of Scotland PLC/T 6.934% 09-04- Sell  1.00% (2,700,000.00) EUR 17,166.20 (68,851.15) (41,684.95)  20/09/2019
2018
Solvay S.A. 4,625% 27.06.18 Buy  1.00% 2,400,000.00 EUR (38,457.35) (487.22) (3894457)  20/12/2021
UBS /Stamford CT 5.8756% 2016-07-15 Sell  3.00% (900,000.00) EUR 69,700.50 (5,265.01) 64,435.49 20/12/2019
UBS /Stamford CT 5.875% 2016-07-15 Sell  1.00% (950,000.00) EUR 13,1357 (1,719.16) 11,394.41 20/12/2019
1,004,695.16 (453,512.52) 551,182.64
Counterparty: JP Morgan Securities PLC
BACR-Bank_218_20210620_JPMSEC_N2002 Buy  1.00% 2,200,000.00 EUR 120,64324 (63,730.82) 66,912.42 20/06/2021
Credit Suisse Group Finance 7% 05-10-2020 Sell  1.00% (600,000.00) EUR (10,909.96) 1097297 63.01 20/12/2019
Danske Bank A/S MULTI 29-09-2021 Sell  1.00% (300,000.00) EUR 3,636,561 (501.86) 3,134.65 20/09/2019
HSBC Bank PLC FRN 11-02-2021 Sell  1.00% (1,000,000.00) EUR (18901.83) 24,941.15 6,039.32 20/12/2019
INTNED-BankNV_90_20191220_JPMSEC_ Sell  1.00% (1,000,000.00) EUR 3,688.08 (1,493.86) 2,194.22 20/12/2019
N2002
Lloyds Bank PLC 6.5% 24-03-2020 Sell  1.00% (500,000.00) EUR (8,499.63) 11,354.45 2,854.92 20/09/2019
Royal Bank of Scotland PLC/T 4.35% 23-01-2017 Sell  1.00% (800,000.00) EUR (21,61807) 9,266.97 (123561.10)  20/09/2019
Telecom ltalia SpA 5.375% 29-01-2019 Buy  1.00% 1,260,000.00 EUR 78,860.27 (18,152.34) 60,697.93 20/06/2021
146,888.71 (17,343.34) 129,545.37
Counterparty: Morgan Stanley & Co International PLC
ING Bank NV 5.125% 01-05-2015 Sell  3.00% (1,600,000.00) EUR 178,824.62 (87,501.19) 91,323.43 20/09/2019
ING Bank NV 5.125% 01-05-2015 Sell  3.00% (1,000,000.00) EUR 107,923.24 (46,488.33) 61,434.91 20/12/2019
UBS /NY 7.375% 2017-06-15 Sell  3.00% (1,600,000.00) EUR 191,641.02 (85,648.69) 105,892.33 20/09/2019
478,288.88 (219,638.21) 258,650.67
Counterparty: Societe Generale SA
Aegon NV MULTI 25-04-2044 Sell  1.00% (2,200,000.00) EUR (11,877.87) 9,562.02 (2316.85)  20/12/2017
British Telecommunications 2028-12-07 Sell  1.00% (1,250,000.00) EUR 16,146.17 5,717.29 21,86346  20/12/2020
Casino Guichard Perrachon SA 4.4720% 2016- Sell  1.00% (1,050,000.00) EUR (14,186.41) 6,868.71 (7,317.70) 20/03/2019
04-04
Cooperatieve Rabobank UA 5.875% 20-05-2019 Sell  1.00% (200,000.00) EUR 1,190.72 45,12 1,236.84  20/09/2019
Credit Suisse Group Finance 7% 05-10-2020 Sell  3.00% (200,000.00) EUR 11,066.64 (26.65) 11,040.09 20/09/2019
Credit Suisse Group Finance 7% 056-10-2020 Sell  3.00% (1,600,000.00) EUR 183,050.42 (94,729.73) 88,320.69 20/09/2019
Danske Bank A/S MULTI 16-03-2018 Sell  1.00% (800,000.00) EUR (1,94833) 10,307.39 8,369.06  20/09/2019
Danske Bank A/S MULTI 29-09-2021 Sell  1.00% (50,000.00) EUR 43854 8391 522.45 20/09/2019
Electricite de France SA 5.625% 21-02-2033 Sell  1.00% (2,100,000.00) EUR 23,670.62 (3,003.19) 20,667.43 20/12/2020
Electricite de France SA 5.625% 21-02-2033 Sell  1.00% (300,000.00) EUR 1,478.85 599.35 207820  20/06/2021
Enbw International Finance B 4.25% 19-10-2016 Buy  1.00% 2,100,000.00 EUR (34,337.11) (17,244.15) (515681.26)  20/12/2020
EnBW International Finance B 6.875% 20-11- Buy  1.00% 300,000.00 EUR (6,600.73) (771.27) (7,37200)  20/06/2021
2018
HSBC Bank PLC FRN 11-02-2021 Sell  1.00% (1,000,000.00) EUR 16,294.28 (10,254.96) 6,039.32 20/12/2019
HSBC Bank PLC FRN 11-02-2021 Sell  1.00% (1,600,000.00) EUR 26,822.76 (16,763.88) 10,056888  20/09/2019
HSBC-HSBCBank_114_20210620_SOCGEN_ Buy  1.00% 250,000.00 EUR 1,760.66 (5,7563.41) (3992.75)  20/06/2021
N2002
Lloyds Bank PLC 6.5% 24-03-2020 Sell  5.00% (250,000.00) EUR 31,498.48 (2,843.55) 28,654.93 20/09/2019
244,467.69 (118,206.90) 126,260.79
1,874,340.44 (808,700.97) 1,065,639.47
BNP Paribas SA paid EUR 600,000.00 as collateral for Credit Default Swaps kept on a segregated account which is not included in the fund's assets.
J.P. Morgan Securities PLC paid EUR 290,000.00 as collateral for Credit Default Swaps kept on a segregated account which is not included in the fund's assets.
Morgan Stanley & Co International PLC paid EUR 100,000.00 as collateral for Credit Default Swaps kept on a segregated account which is not included in the fund's assets.
No collateral was paid to or received from Societe Generale SA.
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 31/12/2016
(Expressed in EUR)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note2) Assets Nominal (Note2)  Assets
Transferable securities and y market instr t: 300,000.00 Credit Agricole SA/London 2.375% 332,472.00 0.38
admitted to official exchange listing 20-05-2024
Bond 350,000.00 Credit Logement SA MULTI Perpetual 275,082.50 0.31
onds 300,000.00 Credit Mutuel Arkea SA 3.25% 01-06- 319,474.00 036
EUR 2026
1,075,000.00 Credit Suisse AG MULTI 18-09-2025 1,174,663.25 134
0y | - ) 1 ) s
567,00000 ;\(?QNWAMRO Bank NV 6.375% 27-04 69775020 079 85800000 Credit Suisse AG/London 1% 07-06- 86702706 099
2023
503,000.00 ’;gg‘;MRO Bank NV MULT! 30-06- 52899504 060 1,629,000.00 Danfoss A/S 1.375% 23-02-2022 1691944.56 192
o 412,00000 Danske Bank A/S MULTI 19-05-2026 43849160 050
o 19.0R. : ,
90000000 A Fiquide Finance SA.0.76% 13-06 90419400 108 929,000.00 Demeter Investments BY for S MULTI 23458080 027
. Perpetual
0, | -
200,000.00 ’;g?"éq“'de Finance SA 1.25% 13-06 202,38200 0.28 239,000.00 Deutsche Bahn Finance BV 0.875% 298,059.78 026
11-07-2031
0,
71800000 Alfa Lava) Trsasury Intemat 1.575% 745356135 085 860,000.00 Deutsche Bahn Finance BY 1.625% 90392020 103
. 06-11-2030
70000000 Allianz SE MULTI Perpetual 71769600 082
494,000.00 Anheuser-Busch InBev SA/NV/o 1.5% 51356252 058 620,00000 gsgzc;‘g Bahn Finance BY 2.6% 12- 71203900 081
17-08-2025 ‘
570,000.00 Anheuser-Busch InBev SA/NV/o 2% 60220620 068 14100000 Devteche Bahn Finance BY 275% 169,19184  0.18
17-03-2028
0y
295,000.00 Aquarius & Investments PLC f MULTI 324,671.10 037 60,00000 ggfégc_g%gfh” Finance BV 4.375% 7268000 008
02-10-2043
10-2ha . 30000000 Deutsche Bank AG 4.5% 19-05-2026 30876600 035
60000000 Assicurazioni Generali SpAMULT! 12- . 600,000.00 DNB Bank ASA MULTI 08-03-2022 60475800 069
230,00000 Atlas Copco AB 0.625% 30-08-2026 20197380 095 L0000 DB Bollghredit A8 2T 202002 So1ooe0 %8
656,000.00 Avinor AS 1% 29-04-2025 658,827.36 076 e 25;3 oligrredt 21O oLt i
863,000.00 Avinor AS 1.75% 20-03-2021 91345961 104 i
467,000.00 Aviva PLC MULTI 03-07-2044 48055234 055 65000000 Electrict de France SA 4625% 11- 82479150 094
100,000.00 AXA SAMULTI 16-04-2040 111,297.00 0138 600,000.00 Electricite de France SA MULTI Perpetual 612,750.00 0.70
31000000 AXA SA MULTI Perpetual 32056170 036 : "
990,000.00 Bangue Federative du Credit 3% 21- 1,069,646.50 1.2 85000000 Elering AS 46250 12-07-2018 589,443.25 067
: 09004 oS 600,000.00 Eurogrid GmbH 1.625% 03-11-2023 637,11060 072
B 400,00000 Eurogrid GmbH 1.875% 10-06-2025 42763200 049
0, , s
26200000 géTog‘fggsgo”a' Finance PL 8125% 80112184 034 654,000.00 GA4S International Finance PL 2.625% 68265828 078
06-12-2018
1,819,000.00 Bayer AG MULT| 01-07-2075 1889,22027 1.52 1,119,000.00 General Mills Inc 2.1% 16-11-2020 1,198247.58 136
253,000.00 BMW Finance NV 0.5% 21-01-2020 256597.66 029 186900000 Gt st o 18 {09497950 oo
600,000.00 BPCE SA 0.375% 05-10-2023 587,664.00 067 TR Choore T oangs HESER DA :
0 - -
800,000.00 BPCE SA 1% 05-10-2098 28965780 038 57300000 Heathrow Funding Ltd 15% 11-02-2030 55893858 064
500,000.00 BPCE SA MULTI 08-07-2026 51749000 059 29500000 Hoathrom e e 1 8750 2305 Gasee70n 073
400,000.00 BPCE SA MULTI 30-11-2027 413,008.00 047 e 2822 rowrunding Lid 11570 e i
. ; .
1,116,000.00 ?(r)l}l(e);l;;eéegcaommumcat\ons P 1.125% 1,135,563.48 1.29 203,000.00 Hera SpA 0.875% 14-10-2026 193.256.00 099
" . 809,000.00 Hera SpA 2.375% 04-07-2024 89157463 101
) , ,
138,00000 ?gfgg_;%eg%"mm“”'m“’”s P1.75% 14361887 0.16 65000000 HSBC Holdings PLC MULTI 10-01-2024 68032900 0.7
600,000.00 Iberdrola Finanzas SA 1% 07-03-2024 60750360 069
o 15 : ,
40000000 g;f‘gg;?p“b“k Deutschland 19 15 43405600 049 992,000.00 ING Bank NV MULTI 21-11-2023 104367328 1.19
‘ 50,000.00 ING Bank NV MULTI 29-05-2023 5387050 006
) , ,
76000000 gif‘gg_sgrgg“gb“k Deutschland 1.5% 83205750 095 1,000,000.00 International Game Technolog 4.75% 1,099,060.00 195
05-03-2020
0/
12,000.00 gfg;’;’%&“‘lb“k Deutschland 25% 1670304 0.02 186,000.00 Irish Life Assurance PLC MULTI 131,131.88 0.15
) Perpetual
0,
49,0000 S rehublik Deutschland 25% 6882442 008 1,198,000.00 JPMorgan Chase & Co 2.625% 23- 1316997.34 150
04-2021
0 -
42287090 S;J[]ggg;apubhk Deutschland 4% 04 68198430 078 703,000.00 Kommunal Landspensjonskasse MULTI 731,464.47 0.83
10-06-2045
0,
#00000.00 Bundesrepublik Deutschiand 475 " 60009600 068 100,000.00 Kraft Heinz Foods Co 1.5% 24-05-2024 10091300 0.1
62,00000 Bundesrepublik Deutschland 4.75% 10480046 012 92200000 g(’)aggHe'”Z Foods Co 2.25% 25-05- 93962864 107
04-07-2034
394,000.00 LeasePlan Corp NV 2.375% 23-04-2019 413,408.44 0.47
0/ i Y’
6900000 EZ,”S??Q'%%W Deutschland 4.75% 120,263.85 014 100,000.00 Morgan Stanley 5.375% 10-08-2020 11821800  0.13
1,720,000.00 Bundesrepublik Deutschland 5.625% 071515760 309 83500000 g"gtgg"%ggem“’”s Group 1.625% 88686185  1.01
04-01-2028 e )
827,000.00 Canadian Imperial Bank of Co 815,165.63 093 550,000.00 Motability Operations Group 3.25% 583,583.00 0.66
0.000000% 25-07-2022 1,300,000.00 ﬁlgs:d;qugl% 875% 07-06-2021 1,479517.00 1.68
1 ) ino Guichard Perrachon SA 4.3799 1,062,509, 1.2 G170 L0 :
105000000 ggf(')”;_ggﬁ ard Perrachon SA 4.379% 105250950 0 562,00000 NGG Finance PLC MULTI 18-06-2076 59756336 068
o . 279,000.00 Nordea Bank AB MULTI 07-09-2026 27636003 031
600,000.00 Cie de Fi t Foncier S 0.6250 61445400 070 : ,
: 090008 Treneer i i 730,000.00 Nykredit Realkredit A/S 1.75% 02-05- 746,118.40 085
. : . 2018
230,000.00 Cie de Saint-Gobain 3.625% 15-06- 26420790 030 _
ooy oenAn ° 831,000.00 Nykredit Realkredit A/S 1.75% 28-01- 85893142 098
. . . 2019
625,000.00 Cie de Saint-Gobain 3.625% 28-03- 797,406.25 083
' Sio e Saint-Gobain 3625% ' 850,00000 Orange SA 3:875% 14-01-2021 97628450 1.1
. . . 558,000.00 Orange SA MULTI Perpetual 58745682 067
260,000.00 Cie de Saint-Gobain 4.5% 30-09-2019 29152240 033 : 9 P :
808,000.00 Citigroup Inc 0.75% 26-10-2023 79448054 090 40000000 Programa Sedulas TDA Fondo d 4.26% 51592000 059
42300000 Cl PLC for Swiss Reins MULTI 527,231.43 060 -04-
’ 0100004y s Tens 575,000.00 Rentokil Initial PLC 3.376% 24-09-2019 626,410.75 071
1,400,000.00 Cooperatieve Rabobank UA 6.875% 1,650,348.00 188 200,000.00 ggﬁ geéggjde Transport Il 1.625% 21246800 024
19-03-2020 -10- ,
600,000.00 Credit Agricole SA/London 1.25% 60492000 069 300,00000 RTE Reseau de Transport dEl 1.625% 81731300 036
14-04-2026 27-11-2025

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 31/12/2016
(Expressed in EUR) (continued)

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2016 (in % of Net Assets)

Number/ Description Market Value % of Net
Nominal (Note2) Assets
1,000,000.00 RTE Reseau de Transport d'El 2.875% 1,163,760.00 1.31
12-09-2023
605,000.00 SES SA 4.75% 11-03-2021 716,779.80 0.81
791,000.00 Snam SpA 0.875% 25-10-2026 769,101.34 0.86
202,000.00 Societa Iniziative Autostrad 3.375% 228,704.40 0.26
13-02-2024
233,000.00 Societa Iniziative Autostrad 4.5% 26- 267,931.36 0.30
10-2020
300,000.00 Solvay SA 1.625% 02-12-2022 314,001.00 0.36
300,000.00 Solvay SA 2.75% 02-12-2027 334,518.00 0.38
253,000.00 SpareBank 1 Boligkreditt AS 0.375% 2565,029.06 0.29
09-03-2023
1,011,000.00 Stadshypotek AB 0.375% 22-02-2023 1,020,473.07 116
550,000.00 Standard Chartered Bank 5.875% 26- 572,902.00 0.65
09-2017
1,161,000.00 Statkraft AS 1.6% 21-09-2023 1,225,830.24 1.39
1,000,000.00 Suez MULTI Perpetual 1,014,140.00 115
285,000.00 Svenska Handelsbanken AB MULTI 296,998.50 0.34
15-01-2024
795,000.00 Swedish Match AB 0.875% 23-09-2024 779,290.80 0.89
400,000.00 Talanx Finanz Luxembourg SA MULTI 502,556.00 0.57
16-06-2042
750,000.00 TDC A/S 4.375% 23-02-2018 785,437.50 0.89
832,000.00 Teollisuuden Voima Oyj 2.125% 04- 786,631.04 0.89
02-2025
200,000.00 Teollisuuden Voima Oyj 2.5% 17-03- 206,248.00 0.23
2021
713,000.00 Teollisuuden Voima Oyj 4.625% 04- 770,075.65 0.88
02-2019
1,248,000.00 Teva Pharmaceutical Finance 1.125% 1,203,072.00 1.37
15-10-2024
107,000.00 Teva Pharmaceutical Finance 1.625% 100,073.89 0.11
156-10-2028
300,000.00 TOTAL SA MULT!I Perpetual 281,661.00 032
212,000.00 TOTAL SA MULTI Perpetual 223,651.88 025
400,000.00 Transport et Infrastructures 4.339% 467,160.00 0563
07-07-2021
1,466,000.00 UBS AG MULTI 12-02-2026 1,671,889.18 1.79
427,000.00 UBS Group Funding Jersey Ltd 1.25% 410,325.65 0.47
01-09-2026
400,000.00 Urenco Finance NV 2.5% 15-02-2021 433,140.00 0.49
596,000.00 Verizon Communications Inc 0.875% 586,022.96 0.67
02-04-2025
476,000.00 Verizon Communications Inc 1.375% 461,881.84 0.63
02-11-2028
1,074,000.00 Verizon Communications Inc 1.625% 1,120,182.00 1.27
01-03-2024
198,000.00 Verizon Communications Inc 2.375% 216,257.58 0.25
17-02-2022
530,000.00 Volkswagen International Fin MULTI 546,445.90 0.62
Perpetual
610,000.00 Volkswagen International Fin MULTI 617911.70 0.70
Perpetual
100,000.00 Wells Fargo & Co 1.625% 02-06-2025 103,364.00 0.12
1,128,000.00 Wesfarmers Ltd 1.25% 07-10-2021 1,180,948.32 1.34
84,117,610.03 95.63
Total Bonds 84,117,610.03 95.63
Total Transferable securities and
y market instr ts admitted
to official exchange listing 84,117,610.03 95.63
Total Investments in Securities 84,117,610.03 95.63
Cash at banks 2,336,970.94 2.66
Other net assets 1,509,608.33 1.72
Total net assets 87,964,189.30  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
France 17.69
Netherlands 11.22
Germany 10.24
United States 9.59
United Kingdom 8.86
Norway 6.70
Denmark 5.14
Switzerland 411
Sweden 3.80
Italy 3.47
British Virgin Islands 227
Belgium 2.01
Finland 2.00
Jersey 1.83
Luxembourg 1.39
Australia 1.34
Spain 1.28
Ireland 1.12
Canada 0.93
Estonia 0.67
Total 95.63
Sector
Corporate Debt 83.32
Government Bonds 6.34
Mortgage Bonds 598
Total 95.63
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Nordea 1 - European Corporate Bond

Fund Plus

Forward Foreign Exchange Contracts

Amount bought  Currency bought Amount sold Currency sold Ui lised appreciation/ M date
(depreciation) in Sub-fund base
currency (EUR)
Share class hedging:
Counterparty: Nordea Bank SA
35,937.95 EUR 364,481.16 SEK (1,203.22) 24/02/2017
67,372,865.37 SEK 6,846,452.94 EUR 212,607.05 24/02/2017
211,403.83
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 Ui lised 1] lised appreciation/
Sold contracts in currency p iation/(dep ion) (depreciation) from contract
from 29/12/2016 to opening to 29/12/2016
30/12/2016 already cashed in Sub-fund
in Sub-fund base currency base currency (EUR)
(EUR)
Share class hedging: TBI
EURO-BOBL FUTURE 3/2017 10/03/2017 EUR (12.00) (1,603,680.00) 840.00 (16,700.37)
EURO-BUND FUTURE 3/2017 10/03/2017 EUR (7.00) (1,149,960.00) 2,240.00 (20,790.00)
EURO-SCHATZ FUT 3/2017 10/03/2017 EUR (14.00) (1,572,060.00) 140.00 (3,080.00)
3,220.00 (40,570.37)

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) ] lised value date
Sell rate appreciation/ (EUR)
(depreciation) (EUR)
Counterparty: BNP Paribas SA
BAT International Finance PL 2.375% 19-01-2023 Sell  1.00% (2,050,000.00) EUR 47,648.54 (12,226.24) 3542230  20/12/2021
Carlsberg Breweries A/S 3.375% 13-10-2017 Buy  1.00% 900,000.00 EUR (13,667.03) (3277.36) (16944.39)  20/06/2021
COOERAB_127.5006_20210620_ Sell  1.00% (450,000.00) EUR (5,805.78) (2617.71) (8423.49)  20/06/2021
BNPPARIBAS_N2220
Cooperatieve Rabobank UA 5.875% 20-05-2019 Sell  1.00% (250,000.00) EUR 2,954.24 (1,432.62) 1,621.72 20/12/2019
Cooperatieve Rabobank UA 5.875% 20-05-2019 Sell  1.00% (800,000.00) EUR (15,414.63) 20,163.52 474889  20/09/2018
Enel SpA 5.25% 20-06-2017 Sell  1.00% (600,000.00) EUR 531213 (3,172.63) 2,13950  20/12/2021
Enel SpA 5.25% 20-06-2017 Sell  1.00% (900,000.00) EUR 7,964.72 (4,755.46) 320926  20/12/2021
HSBC-HSBCBank_106_20201220_ Buy  1.00% 1,000,000.00 EUR 2,7956.14 (19,5696.00) (16,800.86)  20/12/2020
BNPPARIBAS_N2220
ITRAXX-EUROPES26V1-6Y Sell  1.00% (900,000.00) EUR 13,008.79 (791.64) 12217.15 20/12/2021
LLOYDBA_177_20210620_BNPPARIBAS_ Buy  1.00% 750,000.00 EUR 27,475.78 (16,028.37) 11,447.41 20/06/2021
N2220
Lloyds Bank PLC MULTI 09-07-2025 Sell  5.00% (1,400,000.00) EUR 276,864.13 (116,396.54) 160,467.59 20/09/2019
Royal Bank of Scotland PLC/T 6.934% 09-04- Sell  1.00% (1,600,000.00) EUR 9,636.78 (32,695.08) (23,168.30)  20/09/2019
2018
Solvay S.A. 4,625% 27.06.18 Buy  1.00% 900,000.00 EUR (14,421.51) (182.70) (14,604.21)  20/12/2021
UBS /Stamford CT 5.875% 2016-07-15 Sell  1.00% (600,000.00) EUR 8,282.26 (1,085.79) 7,196.47 20/12/2019
352,533.56 (194,094.52) 158,439.04
Counterparty: JP Morgan Securities PLC
BACR-Bank_218_20210620_JPMSEC_N2220 Buy  1.00% 900,000.00 EUR 49,354.05 (21,980.79) 2737326  20/06/2021
Enel SpA 5.25% 20-06-2017 Sell  1.00% (100,000.00) EUR 1,092.46 (735.88) 36658  20/12/2021
Telecom ltalia SpA 5.375% 29-01-2019 Buy  1.00% 450,000.00 EUR 28,386.10 (6,534.84) 2186126  20/06/2021
78,832.61 (29,251.51) 49,581.10
Counterparty: Morgan Stanley & Co International PLC
Credit Suisse Group Finance 7% 05-10-2020 Sell  3.00% (150,000.00) EUR 16,543.71 (7,650.88) 8,892.83 20/12/2019
ING Bank NV 5.125% 01-05-2015 Sell  3.00% (650,000.00) EUR 70,150.11 (30,217.42) 39,932.69 20/12/2019
ING Bank NV 5.125% 01-05-2015 Sell  3.00% (850,000.00) EUR 95,000.58 (46,485.01) 48516.57 20/09/2019
UBS /NY 7.375% 2017-06-15 Sell  3.00% (350,000.00) EUR 41,899.60 (18,729.72) 23,169.88  20/09/2019
223,594.00 (103,083.03) 120,510.97
Counterparty: Societe Generale SA
Aegon NV MULTI 25-04-2044 Sell  1.00% (900,000.00) EUR (4,842.79) 3,895.40 (947.39)  20/12/2017
British Telecommunications 2028-12-07 Sell  1.00% (450,000.00) EUR 581262 2,058.23 7,870.85 20/12/2020
Casino Guichard Perrachon SA 4.4720% 2016- Sell  1.00% (1,000,000.00) EUR (13,5610.87) 6,041.63 (6,969.24) 20/03/2019
04-04
Cooperatieve Rabobank UA 5.875% 20-05-2019 Sell  1.00% (250,000.00) EUR 4,44376 (2,898.96) 164480  20/09/2019
Credit Suisse Group Finance 7% 05-10-2020 Sell  3.00% (900,000.00) EUR 102,965.87 (63,285.48) 49,680.39 20/09/2019
Danske Bank A/S MULTI 16-03-2018 Sell  1.00% (450,000.00) EUR (1,095.94) 5,797.91 4,701.97 20/09/2019
Electricite de France SA 5.6256% 21-02-2033 Sell  1.00% (1,000,000.00) EUR 1127172 (1,430.09) 9,841.63 20/12/2020
Enbw International Finance B 4.25% 19-10-2016 Buy  1.00% 1,000,000.00 EUR (16,351.00) (8211.51) (2456251)  20/12/2020
HSBC Bank PLC FRN 11-02-2021 Sell  1.00% (850,000.00) EUR 14,249.59 (8905.81) 534378  20/09/2019
HSBC Bank PLC FRN 11-02-2021 Sell  1.00% (650,000.00) EUR 10,591.27 (6,665.71) 392656  20/12/2019
113,534.23 (63,104.39) 50,429.84
768,494.40 (389,533.45) 378,960.95
BNP Paribas SA paid EUR 260,000.00 as collateral for Credit Default Swaps kept on a segregated account which is not included in the fund’s assets.
No collateral was paid to or received from JP Morgan Securities PLC.
Morgan Stanley & Co International PLC paid EUR 190,000.00 as collateral for Credit Default Swaps kept on a segregated account which is not included in the fund's assets.
No collateral was paid to or received from Societe Generale SA.
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

and Other Net Assets as of 31/12/2016

(Expressed in EUR)

Number/ Description

Market Value % of Net

Number/ Description

Market Value % of Net

Nominal (Note2) Assets Nominal (Note2) Assets
Transferable securities and y market instr 1,000,000.00 Coventry Building Society 0.625% 03- 1,020,890.00 0.12
admitted to official exchange listing 11-2021
7,900,000.00 Credit Suisse AG/Guernsey 0.75% 8,116,065.00 0.93
Bonds 17-09-2021
CHE 11,000,000.00 Deutsche Bank SA Espanola 0.625% 11,058,740.00 1.27
. . 15-12-0021
(v
8,000000.00 Tg%’gf’;g;kfd” Austria AG 2.875% 7:492,094.44 086 8,000,000.00 Deutsche Hypothekenbank AG 0.25% 8,066,080.00 093
22-02-2023
. . )
2400000000 Kommupalkredit Austria AG 2375% 2386874415 275 14,400,000.00 Dexia Kommunalbank Deutschla 005% 1437480000 166
08-09-2021
i i 0y -
17558000000 g;g’g;;a‘k'e‘j't Austria AG 2.5% 14 17:428,347.68 201 10,000,000.00 DNB Boligkreditt AS 0.25% 07-09-2026  9,582,500.00 1.10
. . 8,000,000.00 DNB Boligkreditt AS 0.25% 18-04-2023  7,999.280.00 092
) 000, 999,
2201500000 Kommupaliredit Austria AG 3375% 2319784278 267 2,000000.00 DNB Boligkreditt AS 0.375% 20-10- 203354000 028
2020
DKK 71,982,029.05 829 300000000 DNB Boligkreditt AS 2.75% 21-03-2022  3,410,400.00 039
7800000000 Nordea Kredit 2% 04-01-2019 SDRO2 1100890016 1.7 | 1000000000 Eka Solighrediti AS 0:375% 20-04- 1002080000 1.15
i 0, -~ N
20,000,000.00 Zferdea Kredit 206 04-01-2020 SDRO 286851135 033 4600000.00 Elka Bolighreditt AS 0.625% 28-10- 471173400 05
. 2021
0, - | -
200,000,000.00 Eerdea Kredit 206 10-01-2019 SDRO  28,481,421.07 308 500000000 Eika Bolighreditt AS 2.125% 30-01- 533494700 038
2023
0 ~ -
12000000000 gé@f‘?ealkredﬁ 19 01-01-2021 16721,883.38 198 500000000 F van Lanschot Bankiers NV 0.375% 501580000 058
31-03-2023
0 — -
3000000000 Nywredit Realkredt 13 07-01-2019 #19262122 048 | 13000,00000 bercaja Banco SA 0.95% 18-10-2003 1263210000 145
‘ ‘ 200000000 ING Belgium SA/NV 0.50% 01-10-2021  2,043,260.00 024
00 Nykredit Realkredit 19 07-01-202 10,507,366.64 144 000, 043,
90.000,000:00 Nywodit Realkredt 19 07-01-2020 5273666 37,000000.00 taly Buoni Poliennali Del T 0.45% 01- 3698150000 426
06-2021
0 | -
41.262000.00 Nykredit Realkredit 19 10-01-2019 572184075 086 | 15000,00000 Htaly Buoni Poliennali Del T 2.8% O1- 1066864000 123
81,482,544.57  9.39 08-2067 .
EUR 19900,000.00 KA Finanz AG 1.625% 19-02-2021 21,164,645.00 244
14,000,000.00 Abanca Corp Bancaria SA 4.376% 16,13890000 174 5,000000.00 KBC Bank NV 0.125% 28-04-2021 503080000 058
93.01-9019 600000000 KBC Bank NV 0.375% 01-09-2022 6,085,140.00 070
4,000,000.00 Aegon Bank NV 0.25% 25-05-2023 3976560.00 046 4,000,000.00 Landesbank Baden-Wuerttember 0.05% 4,015,480.00 0.46
13,609,000.00 AIB Mortgage Bank 0.625% 03-02- 13,841,849.99 159 11-11-2021
2099 8,000,000.00 Lansforsakringar Hypotek AB 0.25% 7,970,800.00 0.92
17,940,000.00 AIB Mortgage Bank 0.625% 27-07- 18,289,112.40 2.11 12-04-2023
2020 2,950,000.00 Lloyds Bank PLC 0.5% 11-04-2023 2,977,05150 034
8,000,000.00 AIB Mortgage Bank 0.875% 04-02- 8917680.00 095 5,000,000.00 Muenchener Hypothekenbank eG 2.5% 5,937,700.00 0.68
T 2023 o 04-07-2028
900000000 AIB Mortgage Bank 2.06% 26-03-2021  2,176,500.00 095 10,000,000.00 National Bank of Canada 0.000000% 9,749,700.00 112
9,000,000.00 ANZ New Zealand Int! Ltd/Lo 0.125% 8812,809.00 1.02 29-09-2023 _
29-09-2023 5,000,000.00 Nationwide Building Society 0.125% 5,013,600.00 0.68
1,000,000.00 Autonomous Community of Cata 4.22%6 840,170.00 0.10 25-01-2021 _
96-04-2035 3,650,000.00 Nationwide Building Society 4.375% 4,431,976.00 0.51
13,000,000.00 Autonomous Community of Cata 4.75%  13,561,184.00 156 28-02-2022
04-06-2018 3,000,000.00 NORD/LB Luxembourg SA Covere 3,022,140.00 0.35
14,000,000.00 Autonomous Community of Cata 4.95% 14,928,340.00 1.72 0.25% 10-03-2020
11-09-9020 600000000 OP Mortgage Bank 0.25% 11-05-2023  6,015,780.00 069
4,200,000.00 AXA Bank Europe SCF 0.375% 23- 423859800 049 14,000,000.00 PKO Bank Hipoteczny SA 0.125% 13,742,680.00 158
03-2093 24-06-2022
10,120,000.00 Banca Carige SpA 3.875% 24-10-2018  10,608,998.40 122 24,700000.00 Programa Cedulas TDA Fondo d 425%  31,858,060.00 367
100,000.00 Banco Popular Espanol SA 3.75% 22- 107,692.00 001 10-04-2031
01-0019 1,400,000.00 Programa Cedulas TDA Fondo d 4.25% 1,779,050.00 020
3,700,000.00 Bank of Ireland Mortgage Ban 0.375% 371494800 043 28-03-2027
07-05.9029 500000000 Raiffeisenbank AS 0.76% 05-11-2019 4974,700.00 057
5,000,000.00 Bank of Ireland Mortgage Ban 0.5% 5,071,500.00 058 4,000,000.00 SNS Bank NV 0.75% 24-10-2031 3,758,800.00 043
20-01-2020 8,000,000.00 Spain Government Bond 3.45% 30- 8,883,600.00 1.02
3,000,000.00 Bank of Ireland Mortgage Ban 0.625% 3059,520.00 035 07-2066 o
19-02-9021 5,10000000 SpareBank 1 Boligkreditt AS 0.25% 4,.883,709.00 056
5,637,000.00 Bank of Ireland Mortgage Ban 3.625% 6,379,956.60 073 30-082026
092-10-2020 4,000,000.00 SpareBank 1 Boligkreditt AS 0.375% 4,032,080.00 0.46
5,000,000.00 Belfius Bank SA/NV 0.25% 10-03-2022  5,038,700.00 058 09-032023
500000000 BPCE SFH SA 0.375% 10-02-2093 5.048550.00 058 400000000 SpareBank 1 Boligkreditt AS 0.75% 4,130240.00 048
10,000,000.00 BPCE SFH SA 0.5% 11-10-2022 10,198,500.00 117 05-09-2022 o
0500,000.00 BPCE SFH SA 2.036% 17-04-2023 0767.195.00 039 6,000,000.00 Sparebanken Soer Boligkredit 0.25% 6,042,060.00 0.70
'500.000. ) '139.500. ' 22-03-2021
5,000,000.00 BRFkredit A/S 0.25% 01-04-2021 5,039,500.00 058 _
1760000000 BRFaredt A/S 0.950% 01-07-9093 1751189400 000 22,350,000.00 SR-Boligkreditt AS 01250 08-09-2021  22,342,177.50 257
000000 ) o 80200, ' 580000000 SR-Boligkreditt AS 0.5% 28-09-2020 5904,458.00 068
7,000,000.00 Caja Rural de Castilla-La Ma 0.875% 7,180,390.00 083 800, 904,
o om0t A ° 400000000 SR-Boligkreditt AS 0.75% 18-01-2023  4,10664000 047
6,000,000.00 Caja Rural de Navarra SCC 0625% 597097200 069 430000000 Stadshypotek AB 0.375% 22-02-2023  4,340,291.00 050
01-12-2023 3,000,000.00 Toronto-Dominion Bank/The 0.25% 3,008,790.00 0.35
1,000,000.00 Cajamar Caja Rural SCC 1% 22-10- 1,024,244.00 0.12 27-04-2022
5090 11,500,000.00 Turkiye Vakiflar Bankasi TAO 2.375% 11,119,350.00 128
9,000,000.00 Canadian Imperial Bank of Co 8:871,210.00 1.02 04-05-2021 ‘
0.000000% 25-07-2022 600,000.00 UniCredit Bank Austria AG FRN 27- 472,611.60 0.05
21,300,00000 Cie de Financement Foncier S 0.25% 21,436,959.00 247 12-2026 _
16.05-9029 600000000 UniCredit Bank Austria AG FRN 27- 3939,180.00 045
12,000,000.00 Cie de Financement Foncier S 0.626%  12,289,080.00 1.42 12-2031
10-02-0023 600000000 United Overseas Bank Ltd 0.25% 09- 6,025,800.00 069
1,800,000.00 Cie de Financement Foncier S 2.124% 1979,506.80 023 03-2021
06.05-0093 617,508,806.79  71.13
o002 . GBP
2,1 . F tF 23759 2,367,792 07
/10000000 B do P ancement Foncier S 2:375% 807792000 12561,000.00 Co-Operative Bank PLC/United 475% 1645144996 189
11-11-2021
16,451,449.96 1.89

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

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2016 (in % of Net Assets)

Statement of Investments in Securities
and Other Net Assets as of 31/12/2016
(Expressed in EUR) (continued)

Number/ Description Market Value % of Net
Nominal (Note2) Assets

SEK
120,000,000.00 Nordea Hypotek AB 1.25% 19-05-2021 12,969,145.97 1.49
100,000,000.00 Swedbank Hypotek AB 1% 15-09-2021  10,666,5650.21 1.23
23,635,696.18 2.72

usD
7,200,000.00 Aareal Bank AG 1.875% 01-04-2019 6,815,458.14 0.79
6,815,458.14 0.79
Total Bonds 817,875,984.69 94.20

Total Transferable securities and
money market instruments admitted

to official exchange listing 817,875,984.69 94.20
Transferable securities and y market instr ts traded
on another regulated market
Bonds
EUR
12,600,000.00 Banca Carige SpA 1.25% 28-01-2021 12,417,625.00 1.43
17,269,000.00 Banca Monte dei Paschi di Si 5% 09- 18,021,928.40 2.08
02-2018

30,439,553.40 3.51
Total Bonds 30,439,553.40 3.51

Total Transferable securities and
money market instruments traded

on another regulated market 30,439,553.40 3.51
Total Investments in Securities 848,315,538.09 97.71
Cash at banks 14,393,572.69 1.66
Other net assets 5,483,806.63 0.63
Total net assets 868,192,917.41 100.00

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
Spain 14.39
Denmark 1198
Austria 11.24
Norway 10.66
Italy 1022
Ireland 7.00
France 6.95
Germany 452
Sweden 414
United Kingdom 3.44
Canada 2.49
Belgium 2.10
Poland 1.68
Netherlands 1.47
Turkey 1.28
New Zealand 1.02
Switzerland 093
Finland 0.69
Singapore 0.69
Czech Republic 0.57
Luxembourg 0.35
Total 97.71
Sector
Mortgage Bonds 4596
Corporate Debt 41.96
Government Bonds 9.79
Total 97.71
129



Nordea 1 - European Covered Bond Fund

Forward Foreign Exchange Contracts

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

Share class hedging:
Counterparty: Nordea Bank SA

3,163,161.16 CHF 2,890,186.78 EUR 48,620.60 20/01/2017

144,009.21 EUR 156,495.41 CHF (1,842.95) 20/01/2017

836.35 EUR 3,714.19 PLN (6.25) 20/01/2017

4,155,286.59 EUR 4,343,741.53 usb 36,620.38 20/01/2017

36,743.13 PLN 8,554.49 EUR (228.81) 20/01/2017

5,261,1569.35 usb 4,727,127.73 EUR 261,690.98 20/01/2017
344,553.95

Efficient portfolio management:
Counterparty: JPMorgan Chase Bank NA

170,504,600.00 EUR 1,268,239,813.52 DKK (143,466.68) 26/01/2017

800,000.00 CHF 745,964.98 EUR (167.73) 16/02/2017

17,422,796.98 EUR 15,026,000.00 GBP (131,684.66) 16/02/2017

707,903.78 EUR 756,000.00 usD (8,321.63) 16/02/2017

1,630,000.00 GBP 1,916,669.69 EUR (11,394.21) 16/02/2017

631,000.00 usD 586,354.70 EUR 11,449.08 16/02/2017
(283,575.83)

Counterparty: Nordea Bank Finland Abp

232,223,000.00 DKK 31,217,197.42 EUR 29,679.84 26/01/2017
556,430,000.00 DKK 74,815,640.11 EUR 62,738.27 16/02/2017
73,136,712.84 EUR 78,090,000.00 CHF 336,738.70 16/02/2017
16,713,586.42 EUR 124,362,270.00 DKK (21,766.70) 16/02/2017
1,821,396.02 EUR 1,644,000.00 GBP 17,694.47 16/02/2017
9,438,679.14 EUR 10,194,000.00 usb (219,040.31) 16/02/2017
833,000.00 GBP 982,691.89 EUR (9,426.90) 16/02/2017
22,863,229.38 EUR 224,000,000.00 SEK (605,943.11) 21/02/2017

(409,515.74)

(693,091.57)

(348,537.62)

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.

130 Nordea 1, SICAV - Audited Annual Report 2016



Nordea 1 - European Covered Bond Fund

Credit Default Swaps

Underlying Buy/ Fixed Nominal Currency Cost (EUR) Unrealised Market value  Maturity date
Sell rate appreciation/ (EUR)
(depreciation) (EUR)
Counterparty: JP Morgan Securities PLC
SANTNDR_126_20211220_SANTANDER_ Buy  1.00% 15,000,000.00 EUR 192,627.88 (37,747.10) 154,880.78 20/12/2021
N2019
192,627.88 (37,747.10) 154,880.78
Counterparty: Societe Generale SA
USPA_196_20211220_UNICREDIT_N2019 Buy  1.00% 15,000,000.00 EUR 690,471.31 (160,547.31) 529,924.00 20/12/2021
690,471.31 (160,547.31) 529,924.00
883,099.19 (198,294.41) 684,804.78

JP Morgan Securities PLC paid EUR 250,000.00 as collateral for Credit Default Swaps kept on a segregated account which is not included in the fund's assets.

No collateral was paid to or received from Societe Generale SA.

Financial Futures Contracts

Description Maturity date Currency Purchased/ Commitment L ised lised appreciation/
Sold contracts incurrency  appreciation/(depreciation)  (d ) from
from 29/12/2016 to opening to 29/12/2016
30/12/2016 already cashed in Sub-fund
in Sub-fund base currency base currency (EUR)
(EUR)
Efficient portfolio management:
Euro-BTP Future 3/2017 10/03/2017 EUR (250.00) (33,860,000.00) 40,000.00 (176,603.05)
EURO-BUND FUTURE 3/2017 10/03/2017 EUR 370.00 60,783,600.00 (118,400.00) 806,791.47
Euro-OAT Future 3/2017 10/03/2017 EUR (340.00) (51,618,800.00) 1563,000.00 (672,891.96)
74,600.00 (42,703.54)
Share class hedging: TBI
EURO-BOBL FUTURE 3/2017 10/03/2017 EUR (100.00) (13,364,000.00) 7,000.00 (136,324.98)
EURO-BUND FUTURE 3/2017 10/03/2017 EUR (22.00) (3,614,160.00) 7,040.00 (63,520.00)
EURO-SCHATZ FUT 3/2017 10/03/2017 EUR (72.00) (8,084,880.00) 720.00 (16,290.00)
14,760.00 (216,134.98)
89,360.00 (258,838.52)
Interest Rate Swaps
Description Nominal Currency Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund base
currency (EUR)
Counterparty: BNP Paribas SA
Receiving floating rate EURIBOR 6 months 10,000,000.00 EUR 1,179,636.87 07/09/2046
Paying fixed rate 0,7750%
Receiving floating rate GBPLIB 6 months 10,000,000.00 GBP (505,801.69) 18/11/2046
Paying fixed rate 1,6030%
673,835.18
Counterparty: Natixis SA
Paying floating rate EURIBOR 6 months (50,000,000.00) EUR (127,667.93) 01/11/2021
Receiving fixed rate 0,0060%
Paying floating rate USDLIB 3 months (30,000,000.00) usb 270,386.99 19/12/2026
Receiving fixed rate 2,47 15%
142,719.06
816,554.24
Natixis SA received EUR 160,000.00 as collateral for Interest Rates Swaps kept on a segregated account which is included in the fund's assets.
BNP Paribas SA paid EUR 910,000.00 as collateral for Interest Rates Swaps kept on a segregated account which is not included in the fund's assets.
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 31/12/2016
(Expressed in EUR)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note2)  Assets Nominal (Note2)  Assets
Transferable securities and y market instr t: 17,888,000.00 Silk Bidco AS 7.5% 01-02-2022 18,993,120.64 1.73
admitted to official exchange listing 7,700,000.00 Smurfit Kappa Acquisitions 3.25% 8,276,653.00 0.75
01-06-2021
Bonds 941800000 Smurfit Kappa Acquisitions 4.125% 10341,15236 094
EUR 30-01-2020
. 20,075,000.00 Snam SpA 0.875% 25-10-2026 1006543548 175
5 075, 265,
18.700,000.00 Ardagh Packaging Finance FLC 425% 1840215480 177 1655500000 Societa Iniziative Autostrad 4.5% 1903692560 173
. 26-10-2020
3603,00000 Autodis SA 4.375% 01-05-2022 377331381 034
603, 773, o
1/622,000.00 Autodis SA FRN 01-05-2022 166342588 0.5 6:223,00000 SoftBark Group Corp 4.625% 15 692476771 0683
16,730,000.00 Ball Corp 4.375% 15-12-2023 1850020130  1.68 o
13,665,000.00 Barry Callebaut Services NV 6% 14,078912.85 128 10:818,000.00 ggggank Group Corp 4.75% 30-07 1171762488 1.07
13-07-2017 % 15-06-
19,060,000.00 Bayer AG MULTI 01-07-2075 10352,18980  1.76 1896000000 SPCM SA 2875% 15-06-2023 1898004820~ 1.72
290000000 o e UL aomaba000 058 12,100,00000 Suez MULTI Perpetual 1253487400  1.14
UL P:f;;‘fua‘“m ard Ferrachon D : 8,100,000.00 Suez MULTI Perpetual 8,214,534.00 0765
0/ — -
17,587,000.00 Celanese US Holdings LLC 3.25% 19,007,150.25 173 17,700,000.00 S{)”Q'gb Bondco PLC 6.25% 01-07 19,254,414.00 178
15-10-2019
N . . 18,700,000.00 Telefonica Europe BV MULTI Perpetual 19,051,560.00 173
| 0, - -
14,001,000.00 g(.)e;e Saint-Gobain 3.625% 15-06 16,083,368.73 146 6,767,000.00 Telenet Finance V Luxembourg 6.25% 7,174,373.40 065
. 15-08-2022
v
1699500000 (U nchutrial Finance Europ 625% 1804554500 184 | 41 990,000,00 Telenet Finance V Luxembourg 6.75% 1242424260 113
. 15-08-2024
0,
10610,000.00 ggfgg’ggg’jea” Holdings SA 2625% 1038050570 094 20,655,000.00 Teollisuuden Voima Oyj 2.125% 04- 19,528,682.85 178
. 02-2025
0
15,338,00000 %‘fg;_gggea” Holdings SA 4% 16813,059.22 1.64 19,000,000.00 Teva Pharmaceutical Finance 1.1250%  18,316,000.00 167
. 15-10-2024
17,400,00000 EDE - Energias de Portugal S MULTI 1812453600 166 11,10000000 Unitymedia Hessen GmbH & Co 4% 1155887400  1.05
- 15-01-2025
18,400,000.00 Electricite de France SA MULTI 18,791,000.00 1.71 8,791,000.00 Unitymedia Hessen GmbH & Co 55% 751120074 068
Perpetual 15-09-2022
1 0/
1775000000 Fit Chryster Finance North 5:625% 1810429000 165 207500000 UPC Holding BV 6376% 15-0-2002 220369150 020
‘ 15,350,00000 UPC Holding BV 6.75% 15-03-2023 1670832150 152
0, - - " v ) )
1281400000 FWE Finance VIl S4.5.25% 15-02 1502505268 1.87 23.193,000,00 Vattenfall AB MULTI 19-03-2077 2084702805 190
2,984,000.00 FMC Finance VIl SA 65% 15-09- 320520088 030 18,100,00000 gifg;f;v ronnement SA MULTI 1885006900 172
2018 . L
16,635,000.00 Franz Haniel & Cie GmbH 6.25% 1772176456 161 1915000000 kerzon Communications Ine 0875% 1882942900 1.7
08-02-2018 N
17,115,000.00 G4S International Finance PL 2.625%  17,86497930 163 18,650,00000 \é‘;'fe"tvjfle” International Fin MULTI 19,22870950 175
06-12-2018
16,608,000.00 Gerresheimer AG 5% 19-05-2018 1764832512 161 aBp 984,437,172.84  89.56
1831300000 Gestamp Punding Luxembourg S35% 1902043119 173 16,860,00000 Garfunkelux Holdco 3 SA 8:5% 01- 1926939234 175
. 11-0022
1585600000 Greif Novada Holdings Inc SCT.878% 1917402656 174 16,17900000 Ladbrokes Group Finance PLC 51250 1850840811 168
‘ 08-09-2023
5,600,000.00 HeidelbergCement AG 2.25% 30- 598602400 024 6,150,00000 Punch Taverns Finance PLC 7.274% 583240722 053
. 15-10-2026
10,165,00000 gfﬁ?gf’;&%geme”t Finance Lux 8.5% 12521,34865 114 17,430,000.00 Tesco Property Finance 2 PLC 1888646073 172
2,007,000.00 International Game Technolog 4.125% 215551800 020 6.0517% 13-10-2039
el {‘;g‘;é%”;o ame fechnolog 412570 1199018, - 9,375,000.00 William Hill PLC 4.25% 05-06-2020 11,487,986.40 1.05
il il 0, — -
6,200,000.00 International Game Technolog 4.75% 6,814,172.00 062 6,40000000 William Hill PLC 4.878% 07-09-2023 817';‘;2%2‘35 2‘2?
05-03-2020 +158,602. .
16,663,000.00 International Game Technolog 4.75% 17,981,289.69 1.64 Total Bonds 1,065,895.775.56 96.97
15-02-2023 065,895,775 -
17,766,000.00 InterXion Holding NV 6% 15-07-2020  18563,160.42 169 Total Transferabl i
1,183,000.00 Kraft Heinz Foods Co 1.5% 24-05- 119380079 0.1 and monoy market inotrument
2024 money marke
admitted to official exchange
16,839,000.00 Kraft Heinz Foods Co 2.25% 25-05- 17,16096168 156 listing 9 1.065.395.775.56  96.97
2028 ,065,895,775. :
16,690,000.00 LGE HoldCo VI BV 7.125% 15-05- 18939,81200  1.72 Total Investments in Securities  1.065.895.775.56 96,97
2024 i :
17,796,000.00 LKQ ltalia Bondco SpA 3.875% 01- 1888956420  1.72 Cash at banks 1816823087 129
04-2024 :
19,190,000.00 Matterhorn Telecom SA 3.875% 01- 19807,15040  1.80 Other net assets 19117,22620 174
05-2022
16,060,000.00 Nasdaq Inc 3.875% 07-06-2021 1827772540 166 Total net assats 1,099,181,241.63  100.00
12,600,000.00 Nexans SA 4.25% 19-03-2018 1314343800  1.20
8210,00000 Ol European Group BV 3.125% 15- 817617480 074
11-0024
13,693,000.00 Ol European Group BV 4.875% 31- 15,392,169.48 1.40
03-2021
3,361,00000 Ol European Group BV 6.75% 15- 404529960 037
09-2020
5,860,000.00 Orange SA MULTI Perpetual 6,192,342.00 0.66
11,986,000.00 Orange SA MULTI Perpetuzl 1261874094  1.15
18,160,000.00 Play Finance 2 SA 525% 01-02-2019 1846309040 168
18,854,000.00 Quintiles IMS Inc 35% 15-10-2024 1058289564  1.78
17,540,000.00 Rentokil Initial PLC 3.375% 24-09- 1910825140  1.74
2019
18,604,000.00 Sappi Papier Holding GmbH 3.375% 19,283,604.12 1.75
01-04-2022
8,850,00000 SFR Group SA 5.375% 15-05-2022 004621450 084
9,625,00000 SFR Group SA 5.625% 15-05-2024 1016673250 092

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 31/12/2016 (in % of Net Assets)

Country Sector

France 16.42 Corporate Debt 96.97
Luxembourg 1494

United Kingdom 1323 Total 96.97
Netherlands 1279

United States 11.89

Germany 7.26

Italy 5.20

Ireland 3.46

Sweden 1.90

Finland 178

Austria 1.75

Norway 173

Japan 1.70

Portugal 1.65

Belgium 1.28

Total 96.97

Forward Foreign Exchange Contracts

A t bougt C y L t Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (EUR)

Share class hedging:
Counterparty: Nordea Bank SA

76,487.53 DKK 10,283.49 EUR 9.86 24/02/2017
89.62 EUR 667.09 DKK (0.16) 24/02/2017
3,829,565.44 EUR 34,911,380.02 NOK (6,094.14) 24/02/2017
7,291,304.39 EUR 71,200,049.06 SEK (168,724.69) 24/02/2017
28,977.10 EUR 44,309.04 SGD (60.23) 24/02/2017
37,199.16 EUR 40,297.84 usD (968.88) 24/02/2017
580,734,218.24 NOK 63,5627,990.47 EUR 276,471.58 24/02/2017
1,073,493,890.92 SEK 109,104,0956.82 EUR 3,372,302.82 24/02/2017
852,272.84 SGD 552,476.67 EUR 6,051.25 24/02/2017
4,923,621.00 usb 4,497,72373 EUR 165,698.24 24/02/2017
3,644,685.65

Efficient portfolio management:
Counterparty: JPMorgan Chase Bank NA

90,987,380.72 EUR 78,511,000.00 GBP (734,980.90) 16/02/2017
5,867,000.00 GBP 6,929,613.22 EUR (75,404.60) 16/02/2017
(810,385.50)

Counterparty: Nordea Bank Finland Abp

800,000.00 GBP 934,634.46 EUR 81.63 16/02/2017
81.63
(810,303.87)
2,834,381.78

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

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

Statement of Investments in Securities
and Other Net Assets as of 31/12/2016
(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- 115,5605.00 0.14
admitted to official exchange listing 11-2023
375,000.00 Banque Federative du Credit 3.756% 389,880.00 0.46
Bonds 26-01-2018
EUR 250,000.00 Barclays Bank PLC 2.125% 24-02-2021 27189325 032
0y — -
10000000 M Co 095% 15052023 10344400 019 100,000.00 Barclays PLC 1.5% 01-04-2022 101,268.00 0.12
192,000.00 BASF SE 2% 05-12-2022 211,01952 025
100,000.00 3M Co 1.875% 15-11-2021 108,495.00 0.13 10000000 BaTI 2 O e s oHat0 0T
100,000.00 Abertis Infraestructuras SA 2.6% 27- 110,767.00 0.13 R 03” ‘53237‘0”3 inance L 1.25% A i
02-2025 o) )
150,000.00 ABN AMRO Bank NV 4.125% 28-03- 179,184.00 021 250,000.00 (E)‘QTO'S”‘;B”;SO”E“ Finance PL 3.125% 287,330.00 034
2022 B )
250,000.00 ABN AMRO Bank NV 6.375% 27-04- 307,650.00 037 350,000.00 ngOISt;rorw;?ona\ Finance PL 4.875% 416,5624.50 0.49
2021 -02-
90,000.00 Bayer AG 1.875% 25-01-2021 96,074.10 011
239,000.00 ABN AMRO Bank NV 7.125% 06-07- 304,877.96 036 : :

: 9099 an U : 797,000.00 Bayer AG MULTI 01-07-2075 80921801 096
200,00000 Achmea Bank NV 0.875% 17-09-2018  202,872.00 024 100,00000 gg;zha'g Hathaway Inc 1.625% 16- 98,12300 011
100,000.00 Achmea Bank NV 2% 23-01-2018 102,016.00 012 -203
100,000.00 Adif - Alta Velocidad 1.875% 22-09- 106,349.00 0.13 100,000.00 Sgrgkgh”e Hathaway Inc 2.15% 15-03- 10689540 0138

2022
100,000.00 Aeroports de Paris 3875% 15-02-2022  118,168.00 014 100,00000 ?j"f(‘f’;ggz SE & Co KGaA 1.75% 107,779.00 013
50,000.00 Aeroports de Paris 3.886% 10-05-2020  56,39850 007 10 .
200,000.00 Air Liquide Finance SA 0.75% 13-06- 900932.00 024 100,000.00 ggggnergy Capital PLC 125% 21-11- 104,134.00 0.12
2024 N
200,00000 Air Liquide Finance SA 1.25% 13-06- 202,382.00 024 450,00.00 ?:*5051‘!;“’” Finance Ltd 2.125% 29- 468,198.00 056
2028 P,
100,000.00 Air Liquide Finance SA 1.5% 17-06- 10381200 012 800,00000 (E)‘g' ;OE;“(Q“’” Finance Ld 2.25% 25- 823,058.00 038
2019 -
) 780,000.00 BMW Finance NV 05% 21-01-2020 791,091.60 094
0 -06- \ ,

5000000 A Liquide Finance 54 3,889 100905 9674150 007 50,00000 BMW Finance NV 2.375% 24-01-2023 5580250 007
10000000 Akzo Nobel NV 1.1269% 08-04-2026 10082600 010 432,000.00 BNP Paribas SA 1.625% 23-02-2026 451,638.72 054
325,000.00 Alfa Laval Treasury Internat 1.375% 336911.25 040 30,00000 BNP Paribas SA 2.875% 24-10-2022 33,86280 004

: 1906 5005 ’ 200,000.00 BNP Paribas SA 2.875% 26-09-2023 298,300.00 027

80000.00 Allander NV 45% 17-19-2019 91,025:60 on 110,000.00 BNP Paribas SA 4.5% 21-03-2023 136,123.90 0.16
100,000.00 Allianz Finance Il BV MULTI Perpetual 100,104.00 012 100,000.00 Bouygues SA 3.641% 29-10-2019 11001000 013
500,000.00 Allianz SE MULTI Perpetual 512,640.00 061 50,000.00 Bouygues SA 4.25% 22-07-2020 57,12500 007

! . ! . . 0 _

240,000.00 America Movil SAB de CV 4.75% 28- 290,649.60 035 100,000.00 (E;QP chgga‘ Markets PLC 1.109% 16 102,623.30 012
06-2022 -202:
100,000.00 Amgen Inc 1.25% 25-02-2022 108.267.00 0.12 128,000.00 gg gggga\ Markets PLC 1.573% 16- 131,328.00 0.16
, X 59 180. , -
99300000 Anbeuser Busch nBev SA/NV/0 15% - 346.180.14 041 100,000.00 BP Capital Markets PLC 2.972% 27- 115561.00 0.14
02-2026
517,000.00 Anheuser-Busch InBev SA/NV/o 29 54620322 065
’ Anheuser Busch Infiev SA/NV/o 296 ’ 200,000.00 BPCE SA 0.375% 05-10-2023 19588800 023
200,000.00 BPCE SA 1% 05-10-2028 193,105.20 023
42,000.00 Anheuser-Busch InBev SA/NV/o 2.75% 45,983.70 005 : :
s o0 0 =Ion 100,000.00 BPCE SA 1.125% 14-12-2022 103,245.00 0.12
600,000.00 BPCE SA MULTI 08-07-2026 620,988.00 074
100,000.00 AP Moller - Maersk A/S 3.375% 28- 108,266.00 013 : _ ( :
080019 e ’ 100,000.00 Bristol-Myers Squibb Co 1% 15-05-2025  101,387.00 0.12
100,000.00 Apple Inc 1% 10-11-2022 103,803.00 0.12 480,000.00 I?Stgg TQe(I)ch;mmunlcatlons P 1.125% 488,414.40 0.68
100,000.00 Apple Inc 2% 17-09-2027 10837600 013 -03- o
400,000.00 APRR SA 4.875% 21-01-2019 439,464.00 052 110,00000 ?8“82 TQB(')ZCGO’“’““”'%‘“O”S P 1.75% 113,665.30 0.14
350,000.00 Aquarius & Investments PLC f MULTI 385,203.00 046 -03- ,
03?38?2504;\/68 ments 100,000.00 Carlsberg Breweries A/S 2.625% 15- 111,011.00 0.13
11-2022
100,000.00 ASML Holding NV 0.625% 07-07-2022  100,153.00 012
10000000 Assicurasion General SpAO MULTI 10- 129,897.00 0.15 10000000 Carrefour SA 1.25% 03-06-2025 101,681.00 012
079049 100,000.00 CEZ AS 5% 19-10-2021 121,640.00 0.14
400,000.00 Assicurazioni Generali SpA MULTI 12- 476,508.00 057 200,000.00 Cie de Financement Foncier S 0.625% 204,818.00 0.24
1o 00m0 10-02-2023
100,000.00 AstraZeneca PLC 0.75% 12-05-2024 99,785.00 0.12 100,000.00 g(\)e;ée Saint-Gobain 3625% 28-03- 116,385.00 014

50,000.00 AT&T Inc 1.875% 04-12-2020 52,962.50 006 ‘ _ ‘

10000000 AT&T Ine 359 17-19-0095 11731300 o1a 320,000.00 Cie de Saint-Gobain 4% 08-10-2018 342,332.80 041
24000000 AT&T Ine 3550 17-19-2039 97036000 030 475,000.00 Cie de Saint-Gobain 45% 30-09-2019  532,589.00 063
200,000.00 Atlas Copco AB 0.625% 30-08-2026 192,412.00 023 400,000.00 Citigroup Inc 0.75% 26-10-2023 893,307.20 047

’ ‘ ’ 200,000.00 Citigroup Inc 2.125% 10-09-2026 211,456.00 025
100,000.00 Auchan Holding SA 3.625% 19-10-2018  106,522.00 013 i
100,000.00 Auchan Holding SA 6% 15-04-2019 113,654.00 014 100,000.00 Citigroup Inc 5% 02-08-2019 112,817.00 0138

50,000.00 Autoroutes du Sud de la Fran 5.625% 64,071.00 008 100,000.00 gf QH(;‘;;*"S"” Finance 16 Ltd 2% 06 100549.00 012

04-07-2022 -20!

75000000 Avinor AS 1.75% 20-03-2021 793,852.50 094 300,000.00 S%Z&S for Swiss Reins MULTI 878,923.00 044
40000000 Aviva PLC MULTI 03-07-2044 41160800 049 161,00000 Coca-Cola Co/The 1.1250 09-03-2027  152,670.06 0.18
300,000.00 AXA SA MULTI Perpetual 310221.00 037
10000000 Banco Bilbao Vizcaga Argenta 196 20- 10949800 010 100,000.00 Coca-Cola Co/The 1.625% 09-03-2035  99,996.00 0.12

' 01-2021 ’ 116,000.00 Coca-Cola European Partners 2.375% 127,943.36 0.15

. 07-05-0025

1 00 Bank of A 1.375% 10-09- 104,167, 12

00.000.00 Bank of America Corp 1.375% 10-09 0416700 0 17500000 Commerzbank AG 1.5% 21-09-2022 18228175 022

100,000.00 Bank of America Corp 1.375% 26-03- 101,235.00 012 118,00000 gg”g;ogng“;g”h Bank of Austral 4.375%  134,16128 016
2025 -02-20

100,000.00 Bank of America Corp 1.625% 14-09- 104,559.00 012 200,000.00 ggogg';gzvg Rabobank UA 1.25% 204,574.00 024
2022 -03-20

200,000.00 Banque Federative du Credit 2.625% 219,786.00 026 180,000.00 gg"ggr;‘(‘g?e Rahobank UA 1.375% 184,896.00 022
24-02-2021 -02-20

592,000.00 Banque Federative du Credit 3% 21- 639,626.40 076 50,000.00 Cooperatieve Rabobank UA 2.375% 56,06245 007
ogo0a 22-05-2023

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 31/12/2016
(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% 126,840.00 0.15 100,000.00 Eni SpA 1.6% 02-02-2026 102,225.00 0.12
14-07-20256 200,000.00 Eni SpA 3.75% 12-09-2025 243,290.00 0.29
450,000.00 Cooperatieve Rabobank UA 6.875% 530,469.00 0.63 100,000.00 ESB Finance Ltd 3.494% 12-01-2024 116,970.00 0.14
19-03-2020 100,000.00 Eurogrid GmbH 1.625% 03-11-2023 106,185.10 0.13
50,000.00 Credit Agricole SA 4.1% 17-04-2024 60,878.90 0.07 300,000.00 Eurogrid GmbH 1.875% 10-06-2025 320,724.00 0.38
100,000.00 Credit Agricole SA/London 1.25% 100,820.00 0.12 50,000.00 Evonik Finance BV 0.75% 07-09-2028 46,321.50 0.06
14-04-2026 100,000.00 FCE Bank PLC 1.528% 09-11-2020 103,540.00 0.12
100,000.00 Credit Agricole SA/London 2.375% 110,824.00 0.13 100,000.00 FCE Bank PLC 1.875% 24-06-2021 104,723.00 0.12
20-05-2024 100,000.00 FedEx Corp 1% 11-01-2023 101,320.00 0.12
700,000.00 Credit Agricole SA/London 3.125% 824,693.00 0.98 100,000.00 Fortum OYJ 6% 20-03-2019 113,161.00 0.13
05-02-2026 30,000.00 Fresenius SE & Co KGaA 4% 01-02- 35,071.80 0.04
500,000.00 Credit Agricole SA/London 5.125% 637,925.00 0.76 2024
18-04-2023 300,000.00 G4S International Finance PL 2.625% 313,146.00 0.37
200,000.00 Credit Mutuel Arkea SA 3.25% 01-06- 208,316.00 0.25 06-12-2018
2026 475,000.00 G4S International Finance PL 2.875% 479,270.25 0.567
347,000.00 Credit Suisse AG MULTI 18-09-2025 379,170.37 0.45 02-05-2017
700,000.00 Credit Suisse AG/London 1% 07-06- 708,099.00 0.84 200,000.00 Gas Natural Fenosa Finance B 1.375% 205,084.00 024
2023 21-01-2025
100,000.00 CRH Finland Services OYJ 2.75% 15- 108,742.00 0.13 166,000.00 GE Capital European Funding 6.025% 269,745.84 0.32
10-2020 01-03-2038
140,000.00 Daimler AG 1.4% 12-01-2024 147,747.60 0.18 500,000.00 General Mills Inc 2.1% 16-11-2020 535,410.00 0.64
80,000.00 Daimler AG 1.5% 09-03-2026 84,396.80 0.10 70,000.00 GlaxoSmithKline Capital PLC 4% 16- 88,372.20 0.1
240,000.00 Daimler AG 2.3756% 12-09-2022 266,472.00 032 06-2025
656,000.00 Danfoss A/S 1.375% 23-02-2022 681,347.84 0.81 100,000.00 Glencore Finance Europe SA 3.75% 108,5656.00 0.13
100,000.00 Danone SA 1.125% 14-01-2025 101,633.00 0.12 01-04-2026
50,000.00 Danone SA 3.6% 23-11-2020 56,656.50 0.07 200,000.00 Glencore Finance Europe SA 5.25% 202,108.00 0.24
576,000.00 Danske Bank A/S MULTI 04-10-2023 610,035.84 0.72 29-03-2017
200,000.00 Demeter Investments BV for S MULTI 204,882.00 0.24 623,000.00 Global Switch Holdings Ltd 5.5% 18- 664,790.84 0.79
Perpetual 04-2018
45,000.00 Deutsche Bahn Finance BV 0.875% 42940.13 0.05 125,000.00 Goldman Sachs Group Inc/The 2% 131,968.76 0.16
11-07-2031 27-07-2023
1560,000.00 Deutsche Bahn Finance BV 1.625% 157,660.50 0.19 150,000.00 Goldman Sachs Group Inc/The 2.125% 158,448.00 0.19
06-11-2030 30-09-2024
16,000.00 Deutsche Bahn Finance BV 2.756% 19,199.04 0.02 250,000.00 Goldman Sachs Group Inc/The 5.125% 284,877.560 0.34
19-03-2029 23-10-2019
425,000.00 Deutsche Bahn Finance BV 3.756% 545,007.25 0.65 600,000.00 Heathrow Funding Ltd 1.875% 23-05- 644,034.00 0.77
09-07-2025 2022
200,000.00 Deutsche Bank AG 4.5% 19-05-2026 205,844.00 0.24 100,000.00 Heineken NV 2% 06-04-2021 107,429.00 0.13
60,000.00 Deutsche Boerse AG MULTI 05-02-2041 62,666.40 0.07 165,000.00 Heineken NV 2.5% 19-03-2019 174,129.45 0.21
35,000.00 Deutsche Post AG 1.25% 01-04-2026 35974.05 0.04 50,000.00 Heineken NV 3.5% 19-03-2024 59,730.00 0.07
60,000.00 Deutsche Post AG 2.876% 11-12-2024 70,051.80 0.08 500,000.00 Hera SpA 2.375% 04-07-2024 551,035.00 0.656
160,000.00 Deutsche Telekom Internation 7.5% 280,628.80 0.33 100,000.00 Holcim Finance Luxembourg SA 1.375% 102,450.00 0.12
24-01-2033 26-05-2023
100,000.00 DH Europe Finance SA 1% 08-07-2019 102,313.00 0.12 50,000.00 Holding d'Infrastructures de 4.875% 60,743.00 0.07
100,000.00 Diageo Finance PLC 1.125% 20-05- 102,681.00 0.12 27-10-2021
2019 100,000.00 Honeywell International Inc 2.25% 22- 110,297.00 0.13
100,000.00 DNB Bank ASA 4.25% 18-01-2022 120,001.00 0.14 02-2028
265,000.00 DNB Boligkreditt AS 2.76% 21-03-2022  301,2562.00 0.36 200,000.00 HSBC Holdings PLC 1.5% 15-03-2022 208,492.00 0.25
50,000.00 DONG Energy A/S 4.875% 16-12-2021 61,303.50 0.07 118,000.00 HSBC Holdings PLC 2.5% 15-03-2027 129,388.18 0.15
100,000.00 DVB Bank SE 1.25% 22-04-2020 102,094.00 0.12 350,000.00 HSBC Holdings PLC 6.256% 19-03-2018  375,354.00 0.45
100,000.00 Eandis System Operator SCRL 1.75% 107,712.00 0.13 300,000.00 HSBC Holdings PLC MULTI 10-01-2024 313,998.00 0.37
04-12-2026 300,000.00 Iberdrola Finanzas SA 1% 07-03-2024 303,751.80 0.36
100,000.00 EDP Finance BV 2.625% 18-01-2022 105,382.00 0.13 100,000.00 Iberdrola Finanzas SA 4.125% 23-03- 112,723.00 0.13
100,000.00 EDP Finance BV 4.125% 20-01-2021 111,632.00 013 2020
50,000.00 EDP Finance BV 4.125% 29-06-2020 55,662.50 0.07 100,000.00 lIberdrola International BV 1.125% 27- 102,504.00 0.12
496,000.00 Eika Boligkreditt AS 0.375% 20-04- 497,031.68 059 01-2023
2023 100,000.00 Iberdrola International BV 2.56% 24-10- 110,645.00 0.13
150,000.00 Electricite de France SA 4.5% 12-11- 197,436.00 0.23 2022
2040 100,000.00 ICADE 1.875% 14-09-2022 105,775.00 0.13
500,000.00 Electricite de France SA 4.625% 11- 634,455.00 0.76 100,000.00 lllinois Tool Works Inc 1.26% 22-05-2023  103,879.00 0.12
09-2024 100,000.00 Imperial Brands Finance PLC 5% 02- 114,118.00 0.14
35,000.00 Electricite de France SA 5.625% 21- 50,257.20 0.06 12-2019
02-2033 100,000.00 ING Bank NV 4.5% 21-02-2022 121,086.00 0.14
100,000.00 Eli Lilly & Co 1.625% 02-06-2026 105,716.00 0.13 400,000.00 ING Bank NV MULTI 21-11-2023 420,836.00 0.50
200,000.00 Elia System Operator SA/NV 5.25% 224,992.00 027 100,000.00 ING Bank NV MULTI 25-02-2026 108,723.00 0.13
13-056-2019 250,000.00 innogy Finance BV 1.875% 30-01-2020 262,935.00 0.31
100,000.00 Emirates Telecommunications 1.75% 103,570.00 0.12 15,000.00 innogy Finance Il BV 5.75% 14-02-2033 21,070.65 0.03
18-06-2021 100,000.00 International Business Machi 1.25% 104,741.00 0.12
100,000.00 Enagas Financiaciones SAU 2.6% 11- 110,700.00 0.13 26-05-2023
04-2022 100,000.00 International Business Machi 1.75% 108,023.70 0.13
125,000.00 Enbw International Finance B 4.875% 164,977.88 0.20 07-03-2028
16-01-2025 300,000.00 International Game Technolog 4.75% 329,718.00 0.39
130,000.00 Enel Finance International N 1.375% 130,364.00 0.15 05-03-2020
01-06-2026 160,000.00 International Game Technolog 6.625% 159,405.00 0.19
485,000.00 Enel Finance International N 1.966% 515,637.45 061 02-02-2018
27-01-2025 250,000.00 Intesa Sanpaolo SpA 4% 30-10-2023 293,590.00 0.35
100,000.00 Enexis Holding NV 1.875% 13-11-2020 107,223.00 0.13 50,000.00 Investor AB 4.875% 18-11-2021 61,251.50 0.07
100,000.00 Engie SA 2.375% 19-05-2026 113,009.00 013 100,000.00 JAB Holdings BV 1.56% 24-11-2021 104,191.00 0.12
50,000.00 Engie SA 3% 01-02-2023 57,385.00 0.07 120,000.00 Johnson & Johnson 1.65% 20-05-2035 123,826.80 0.15
40,000.00 Engie SA 5.95% 16-03-2111 65,932.12 0.08 100,000.00 JPMorgan Chase & Co 2.625% 23- 109,933.00 0.13
100,000.00 Eni SpA 0.75% 17-05-2022 101,001.00 012 04-2021
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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400,000.00 JPMorgan Chase & Co 2.756% 24-08- 446,476.00 0.63 100,000.00 Priceline Group Inc/The 1.8% 03-03- 96,534.00 0.1
2022 2027
100,000.00 JPMorgan Chase & Co 3% 19-02-2026 115,450.00 0.14 110,000.00 Procter & Gamble Co/The 4.875% 151,327.00 0.18
250,000.00 JPMorgan Chase & Co 3.875% 23- 284,235.00 0.34 11-05-2027
09-2020 200,000.00 Programa Cedulas TDA Fondo d 4.125% 231,950.00 0.28
100,000.00 Kering 2.6% 15-07-2020 108,268.00 0.13 10-04-2021
100,000.00 Klepierre 1% 17-04-2023 102,012.00 0.12 100,000.00 Programa Cedulas TDA Fondo d 4.25% 128,980.00 0.15
316,000.00 Kommunal Landspensjonskasse MULTI 328,794.84 0.39 10-04-2031
10-06-2045 100,000.00 Prologis LP 3.375% 20-02-2024 115,363.00 0.14
100,000.00 Koninklijke DSM NV 1.75% 13-11-2019 105,010.00 0.12 60,000.00 RCI Banque SA 1% 17-05-2023 59,998.80 0.07
50,000.00 Koninklijke KPN NV 5.625% 30-09- 67,672.00 0.08 60,000.00 RCI Banque SA 1.25% 08-06-2022 61,384.80 0.07
2024 100,000.00 Red Electrica Financiaciones 4.875% 115,640.00 0.14
309,000.00 Kraft Heinz Foods Co 1.5% 24-05-2024 311,821.17 0.37 29-04-2020
213,000.00 Kraft Heinz Foods Co 2.25% 25-05- 217,072.56 0.26 250,000.00 Rentokil Initial PLC 3.375% 24-09-2019 272,362.50 0.32
2028 100,000.00 Repsol International Finance 3.625% 114,325.00 0.14
100,000.00 La Banque Postale SA MULTI 19-11- 102,689.00 0.12 07-10-2021
2027 100,000.00 Robert Bosch Investment Nede 2.625% 116,457.00 0.14
140,000.00 La Poste SA 4.375% 26-06-2023 174,930.00 0.21 24-05-2028
100,000.00 LeasePlan Corp NV 2.375% 23-04-2019  104,926.00 0.12 30,000.00 Roche Finance Europe BV 0.875% 30,779.70 0.04
50,000.00 Linde AG 2% 18-04-2023 55,088.50 0.07 25-02-2025
50,000.00 Linde Finance BV 1% 20-04-2028 49,833.00 0.06 100,000.00 Roche Holdings Inc 6.5% 04-03-2021 127,210.00 0.15
84,000.00 Lloyds Bank PLC 5.375% 03-09-2019 96,112.80 0.11 150,000.00 Royal Bank of Scotland PLC/T 5.56% 174,11250 0.21
196,000.00 Lloyds Banking Group PLC 1% 09-11- 192,199.66 023 23-03-2020
2023 300,000.00 Royal Bank of Scotland PLC/T MULTI 305,665.00 0.36
100,000.00 McDonald's Corp 1% 15-11-2023 101,222.00 0.12 16-03-2022
100,000.00 McDonald's Corp 2.625% 11-06-2029 113,078.00 0.13 300,000.00 RTE Reseau de Transport d'El 1.625% 317,313.00 038
100,000.00 Mediobanca SpA 2.25% 18-03-2019 103,775.00 0.12 27-11-2025
100,000.00 Merck & Co Inc 1.875% 15-10-2026 108,465.00 0.13 100,000.00 RTE Reseau de Transport d'El 2.875% 115,376.00 0.14
180,000.00 Merck Financial Services Gmb 4.5% 206,179.20 0.24 12-09-2023
24-03-2020 400,000.00 RTE Reseau de Transport d’El 4.125% 467,380.00 0.56
30,000.00 METRO AG 1.5% 19-03-2025 29,671.80 0.04 03-02-2021
100,000.00 Metropolitan Life Global Fun 2.375% 110,218.00 0.13 100,000.00 Sanofi 0.625% 05-04-2024 99,5673.00 0.12
11-01-2023 100,000.00 Sanofi 1.1256% 05-04-2028 98,306.00 0.12
100,000.00 Microsoft Corp 2.625% 02-05-2033 116,898.00 0.14 100,000.00 Sanofi 1.76% 10-09-2026 106,491.00 0.13
100,000.00 Mondelez International Inc 2.375% 97,149.50 0.12 100,000.00 Sanofi 4.125% 11-10-2019 111,463.00 0.13
06-03-2035 100,000.00 Santander Consumer Finance S 0.75% 101,150.00 0.12
100,000.00 Morgan Stanley 1.75% 30-01-2025 103,257.00 0.12 03-04-2019
350,000.00 Morgan Stanley 5.375% 10-08-2020 413,763.00 0.49 200,000.00 Santander International Debt 1.375% 208,018.00 026
100,000.00 Motability Operations Group 1.625% 106,211.00 0.13 14-12-2022
09-06-2023 200,000.00 Santander International Debt 4% 24- 2922,686.00 0.26
650,000.00 Motability Operations Group 3.25% 689,689.00 0.82 01-2020
30-11-2018 350,000.00 Santander UK PLC 1.75% 15-01-2018 3565,803.00 0.42
475,000.00 Nasdagq Inc 3.875% 07-06-2021 540,592.756 0.64 30,000.00 SAP SE 1% 01-04-2025 31,098.30 0.04
50,000.00 National Australia Bank Ltd 1.25% 51,631.00 0.06 46,000.00 SAP SE 1.75% 22-02-2027 50,388.40 0.06
18-05-2026 100,000.00 Scentre Group Trust 1 1.6% 16-07-2020  104,122.00 0.12
240,000.00 National Australia Bank Ltd 4% 13-07- 273,388.80 0.32 100,000.00 Schneider Electric SE 0.875% 11-03- 100,396.00 0.12
2020 2025
198,000.00 Nationwide Building Society 6.75% 237,918.78 0.28 400,000.00 SES SA 4.75% 11-03-2021 473,904.00 0.56
22-07-2020 100,000.00 Shell International Finance 0.75% 12- 100,5689.00 0.12
50,000.00 Nederlandse Gasunie NV 4.5% 20-06- 60,030.50 0.07 05-2024
2021 200,000.00 Shell International Finance 1% 06-04- 207,102.00 0.25
50,000.00 Nestle Finance International 0.75% 51,611.00 0.06 2022
16-05-2023 100,000.00 Shell International Finance 1.25% 12- 100,208.00 0.12
50,000.00 Nestle Finance International 1.75% 54,443.50 0.06 05-2028
12-09-2022 100,000.00 Shell International Finance 1.875% 108,114.00 0.13
500,000.00 NGG Finance PLC MULTI 18-06-2076 531,640.00 0.63 16-09-2025
100,000.00 NN Group NV 1% 18-03-2022 101,858.00 0.12 70,000.00 Siemens Financieringsmaatsch 2.875% 85,464.40 0.10
100,000.00 Nordea Bank AB 1.125% 12-02-2025 102,903.00 0.12 10-03-2028
100,000.00 Nordea Bank AB 2% 17-02-2021 107,489.00 0.13 50,000.00 Siemens Financieringsmaatsch 5.625% 54,265.50 0.06
200,000.00 Nordea Bank AB 4% 29-06-2020 227,318.00 0.27 11-06-2018
100,000.00 Novartis Finance SA 0.125% 20-09- 98,427.00 0.12 200,000.00 Skandinaviska Enskilda Banke 0.75% 204,818.00 024
2023 24-08-2021
600,000.00 Nykredit Realkredit A/S 1.76% 28-01- 620,167.09 0.74 100,000.00 Sky PLC 1.5% 15-09-2021 104,099.00 0.12
2019 100,000.00 Sky PLC 1.875% 24-11-2023 105,128.20 0.12
100,000.00 Nykredit Realkredit A/S 3.26% 01-06- 101,504.56 0.12 420,000.00 Snam SpA 0.875% 25-10-2026 403,062.66 048
2017 160,000.00 SNCF Mobilites EPIC 4.125% 19-02- 192,216.00 023
120,000.00 OMV AG 4.25% 12-10-2021 142,705.20 0.17 2025
100,000.00 OMV AG 4.375% 10-02-2020 113,290.00 0.13 100,000.00 SNCF Mobilites EPIC 4.376% 10-07- 107,372.00 0.13
100,000.00 OP Corporate Bank plc 0.75% 03-03- 102,281.80 0.12 2018
2022 50,000.00 SNCF Mobilites EPIC 4.625% 02-02- 65,049.50 0.08
100,000.00 Oracle Corp 2.25% 10-01-2021 108,606.00 0.13 2024
200,000.00 Orange SA 3% 15-06-2022 298,232.00 0.27 446,000.00 Societa Iniziative Autostrad 4.5% 26- 512,864.32 061
100,000.00 Orange SA 8.125% 28-01-2033 185,610.00 0.22 10-2020
560,000.00 Orange SA MULTI Perpetual 589,562.40 0.70 200,000.00 Societe Generale SA 0.75% 19-02-2021  203,830.00 024
100,000.00 PepsiCo Inc 1.75% 28-04-2021 106,684.00 0.13 100,000.00 Societe Generale SA 4.25% 13-07-2022  120,260.00 0.14
100,000.00 Pernod Ricard SA 1.875% 28-09-2023 107,166.00 0.13 200,000.00 Societe Generale SA 4.75% 02-03-2021  236,930.00 0.28
200,000.00 Petroleos Mexicanos 2.75% 21-04-2027  175,825.40 021 200,000.00 Solvay SA 1.625% 02-12-2022 209,334.00 025
50,000.00 Pfizer Inc 5.76% 03-06-2021 62,464.50 0.07 100,000.00 Solvay SA 2.75% 02-12-2027 111,506.00 0.13
100,000.00 Philip Morris International 3.125% 117,865.00 0.14 236,000.00 SpareBank 1 Boligkreditt AS 0.375% 237,892.72 0.28
03-06-2033 09-03-2023
100,000.00 SSE PLC 2% 17-06-2020 106,542.00 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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260,000.00 Stadshypotek AB 0.3756% 22-02-2023 252,342.50 0.30 250,000.00 Verizon Communications Inc 2.375% 273,052.50 0.32
300,000.00 Standard Chartered Bank 5.875% 26- 312,492.00 0.37 17-02-2022
09-2017 440,000.00 Verizon Communications Inc 3.25% 515,661.20 0.61
100,000.00 Standard Chartered PLC 1.625% 13- 103,958.00 012 17-02-2026
06-2021 100,000.00 Vier Gas Transport GmbH 2% 12-06- 106,828.00 0.13
27,000.00 Standard Chartered PLC 1.75% 29- 27,3756.30 0.03
10-2017 200,000.00 Vodafone Group PLC 2.2% 25-08-2026 211,312.00 0.25
100,000.00 State Grid Overseas Investme 1.25% 101,772.00 0.12 100,000.00 Vodafone Group PLC 4.65% 20-01- 121,023.00 0.14
19-05-2022 2022
500,000.00 Statkraft AS 1.5% 21-09-2023 527,920.00 0.63 100,000.00 Vodafone Group PLC 5.375% 06-06- 125,476.00 0.15
100,000.00 Statkraft AS 6.625% 02-04-2019 114,870.00 0.14 2022
200,000.00 Statoil ASA 2.875% 10-09-2025 233,746.00 0.28 650,000.00 Volkswagen International Fin MULTI 670,169.50 0.80
100,000.00 Suez 2.75% 09-10-2023 114,492.00 0.14 Perpetual
100,000.00 Suez MULTI Perpetual 103,594.00 0.12 460,000.00 Volkswagen International Fin MULTI 465,966.20 0.55
400,000.00 Suez MULTI Perpetual 405,656.00 0.48 Perpetual
100,000.00 Sumitomo Mitsui Banking Corp 1% 102,767.00 0.12 175,000.00 Volkswagen Leasing GmbH 2.625% 190,051.75 0.23
19-01-2022 156-01-2024
100,000.00 Sumitomo Mitsui Banking Corp 2.75% 113,023.00 0.13 100,000.00 Volkswagen Leasing GmbH 3.25% 104,207.00 0.12
24-07-2023 10-05-2018
398,000.00 Svenska Handelsbanken AB MULTI 414,755.80 0.49 100,000.00 Vonovia Finance BV 0.875% 30-03- 101,660.00 0.12
15-01-2024 2020
100,000.00 Swedbank AB 0.625% 04-01-2021 101,814.00 0.12 100,000.00 Vonovia Finance BV 1.5% 10-06-2026 99,601.00 0.12
300,000.00 Swedish Match AB 0.875% 23-09-2024 294,072.00 0.35 30,000.00 Vonovia Finance BV 1.5% 31-03-2025 30,293.40 0.04
450,000.00 Swedish Match AB 3.875% 24-11-2017 465,165.00 0.55 95,000.00 Wal-Mart Stores Inc 4.875% 21-09-2029 133,802.75 0.16
100,000.00 Swiss Re Admin Re Ltd 1.375% 27- 102,220.00 012 400,000.00 Wells Fargo & Co 1.625% 02-06-2025 413,456.00 0.49
056-2023 180,000.00 Wells Fargo & Co 2.625% 16-08-2022 199,472.40 0.24
100,000.00 Talanx AG 3.125% 13-02-2023 116,230.00 0.14 475,000.00 Wesfarmers Ltd 1.25% 07-10-2021 497,296.560 0.59
300,000.00 Talanx Finanz Luxembourg SA MULTI 376,917.00 0.45 100,000.00 WPP Finance SA 2.25% 22-09-2026 109,389.00 0.13
156-06-2042 79,324,829.52 94.26
100,000.00 TDC A/S 4.375% 23-02-2018 104,725.00 0.12
100,000.00 Telefonica Emisiones SAU 1.46% 13- 98,431.00 0.12 Total Bonds 79,324,829.52 94.26
04-2026
161,000.00 Telefonica Europe BV 5.875% 14-02- 233,762.34 0.28 Total Transferable securities and
2033 money market instruments admitted
50,000.00 Telekom Finanzmanagement Gmb 4% 59,023.50 0.07 to official exchange listing 79,324,829.52 94.26
04-04-2022
70,000.00 Telenor ASA 2.75% 27-06-2022 79,060.17 0.09 Transferable securities and y market instr traded
100,000.00 Telia Co AB 3.625% 14-02-2024 119,751.00 0.14 on another regulated market
100,000.00 Telia Co AB 4.25% 18-02-2020 112,931.00 0.13 Bond
50,000.00 Telia Co AB 4.76% 16-11-2021 60,769.80 007 onds
150,000.00 Telstra Corp Ltd 3.625% 15-03-2021 172,021.50 0.20 EUR
100,000.00 Telstra Corp Ltd 4.25% 23-03-2020 113,711.00 0.14 ) 0
10000000 TenneT Holding BV 1.76% 04-06-2027  107,175.00 013 100,000.00 ?gfgsstfgg‘;ge’ Italia SpA 4.375% 11831400 013
20000000 e o "o O &1 26% 04- 189,094.00 0.22 50,00000 Autostrade per Iltalia SpA 4.376% 63,19550 008
i ‘ ‘ 16-09-2025
400,000.00 ;%"Q”;S““de” Voima Oy} 2.5% 17-03- 41249600 049 100,000.00 Autostrade per IMtalia SpA 5.875% 135,303.00 016
. 09-06-2024
100,000.00 (T)BQD”Q'S“]LE')"E” Voima Oyj 4.625% 04- 108,005.00 013 100,000.00 Berlin Hyp AG 1.625% 29-01-2019 103.260.00 012
- . . 50,000.00 Carrefour SA 3.875% 25-04-2021 57,706.00 0.07
17000000 Terna Rete Slettica Naziona 475% 201,263.00 0.24 25000000 Cie Financiere et Industriel 5% 24-05-  302,092.50 0.36
e e 2021
575,000.00 T%Vﬁ gh;(;f;jce“t'ca‘ Finance 1.125% 554,300.00 066 8,000.00 Commerzbank AG 4% 16-09-2020 907424 001
_10- ; ;
100,00000 Teva Pharmaceutical Finance 1625% 93527.00 o1 7000000 EONInternational Finance B 5.75% 8337170 010
16-10-2028 :
o 100,000.00 Gecina SA 4.75% 11-04-2019 110,361.00 0.13
100,000.00 Igegg"ggzze' Scientific Inc 0.75% 96,844.00 0.12 65,00000 Goldman Sachs Group Inc/The 3% 70,439.20 008
Sy 12-02-2031
100,000:00 Tota) Capita Inteational 075% 12- 9879000 011 50,000.00 Telia Co AB 3.875% 01-10-2026 62,560.00 007
. ‘ 70,000.00 UniCredit SpA 4.375% 29-01-2020 78,264.90 0.09
of OF. | \
10000000 Total Capital Imemational 25% 26 11459300 014 50,000.00 Veolia Environnement SA 5.125% 24- 62,292.50 007
05-2022
90,000.00 Total Capital SA 5.125% 26-03-2024 119,430.00 0.14 " " 5 o
600,000.00 TOTAL SA MULTI Perpetual 632,694.00 075 50,000.00 Vivendi SA 4875% 02-12-2019 1 32;'252'22 ?‘2;
112,000.00 Toyota Motor Credit Corp 0.75% 21- 114,297.12 0.14 HEnaee :
07-2022
Total Bonds 1,308,306.54 1.55
400,000.00 Transport et Infrastructures 4.339% 467,160.00 056 T
07-07-2021 Total Transferable securities and
400,000.00 UBS AG MULTI 12-02-2026 428,892.00 051 money market instruments traded
400,000.00 UBS Group Funding Jersey Ltd 1.25% 384,380.00 046 on another regulated market 1,308,306.54 155
01-09-2026
30000000 Unibai-Rodamco SE 2.5% 26-02-2024  336,429.00 0.40 Total Investments in Securities 80,633,136.06 95.81
100,000.00 UniCredit SpA 2% 04-03-2023 102,950.50 0.12
100,000.00 Unilever NV 1.125% 29-04-2028 101,438.00 0.12 Cash at banks 987,921.74 1.17
300,000.00 Urenco Finance NV 2.5% 15-02-2021 324,855.00 0.39
100,000.00 Valeo SA 4.875% 11-05-2018 106,5675.00 013 Other net assets 2,538,563.73 3.02
100,000.00 Vattenfall AB 6.25% 17-03-2021 125,024.00 0.15
100,000.00 Veolia Environnement SA 4.625% 30- 133,829.00 0.16 Total net assets 84,159,621.53 100.00
03-2027
100,000.00 Verizon Communications Inc 1.375% 97,034.00 0.12
02-11-2028
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

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2016 (in % of Net Assets)

Country Sector
France 20.61 Corporate Debt 92.82
Netherlands 14.26 Mortgage Bonds 2.78
United States 12,62 Government Bonds 0.21
United Kingdom 11.58
Germany 518 Total 95.81
ltaly 4.29
Sweden 3.856
Norway 3.84
Denmark 2.85
Australia 254
Spain 232
Belgium 1.89
Luxembourg 1.87
Switzerland 1.80
Ireland 1.36
Jersey 1.34
Finland 1.23
British Virgin Islands 091
Mexico 0.65
Austria 0.37
Japan 0.26
Czech Republic 0.14
Cayman Islands 0.12
United Arab Emirates 0.12
Total 95.81
Forward Foreign Exchange Contracts
A t bougt C y L b A t sold C y sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (EUR)
Share class hedging:
Counterparty: Nordea Bank SA
219,691.92 EUR 2,166,975.19 SEK (7,355.35) 24/02/2017
392,371,1356.13 SEK 39,874,531.06 EUR 1,236,649.95 24/02/2017
1,229,194.60
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 V] lised L d app /
Sold contracts in currency ppreciation/(dep ion) (dep! ion) from contract
from 29/12/2016 to opening to 29/12/2016
30/12/2016 already cashed in Sub-fund
in Sub-fund base currency base currency (EUR)
(EUR)
Efficient portfolio management:
EURO-BOBL FUTURE 3/2017 10/03/2017 EUR (10.00) (1,336,400.00) 700.00 (13,300.00)
EURO-SCHATZ FUT 3/2017 10/03/2017 EUR 31.00 3,480,990.00 (310.00) 5,550.00
390.00 (7,750.00)

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 - European Financial Debt

Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2016
(Expressed in EUR)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note2) Assets Nominal (Note2)  Assets
Transferable securities and money market instruments 3,900,000.00 Cloverie PLC for Zurich Insu MULTI 3,866,331.48 197
admitted to official exchange listing 24-06-2046
9,245,000.00 Credit Suisse Group AG MULTI Perpetual 8,002,751.34 433
Bonds 7,172,000.00 Demeter Investments BY for S MULTI 676599720  3.45
EUR 15-08-2052
2,800,000.00 Allianz SE MULTI Perpetual 2,870,784.00 1.46 281,000.00 ?SY;LB;”R of Scottand Group 6% 19- 276,163.21 014
9,800,000.00 Assicurazioni Generali SpA MULTI 12- 11,649,946.00 5.94
199049 26,111,123.20  13.30
1,664,000.00 Aviva PLC MULTI 03-07-2044 1,609,387.28 0.82
593100000 Aviva PLC MULTI 04-12-2045 582287787 297 Total Bonds 186,494,805.72  95.01
1,204,000.00 Aviva PLC MULTI 06-07-2043 1,399,21656 0.71 -,
1,747,00000 AXA SA MULTI Perpetual 1789,399.69 091 Total T’a“Sflf'f!"e securities :“".'“ ’
5,264,000.00 AXA SA MULTI Perpetual 5,443,344.48 277 o oﬁi-c;‘f;x‘:h;;‘:; listing admitte 18649489572 95.01
11,347,000.00 Bank of Ireland 10% 19-12-2022 14,869,676.15 7.68 bl :
300,000.00 Bank of Ireland MULT! Perpetual 304,695.00 0.16 . .
10000 Bundesrepublik Deutschlagd 1.5% 11094 0.00 Total Investments in Securities 186,494,895.72 95.01
04-09-2022
100.00 Bundesrepublik Deutschland 1.5% 11137 000 Cash at banks 10,952,519.23  5.58
15-02-2023 Other net liabilities (1,156,028.47)  (0.59)
100.00 Bundesrepublik Deutschland 3.25% 11221 0.00 et A -
04-01-2020
100.00 Bundesrepublik Deutschland 3.75% 109.20 000 Total net assets 196,291,386.48 _ 100.00
04-01-2019
100.00 Bundesrepublik Deutschland 4.25% 10268 0.00
04-07-2017
100.00 Bundesrepublik Deutschland 4.25% 107.63 0.00
04-07-2018
8,600,000.00 Credit Agricole Assurances S MULTI 8,3568,475.00 4.26 .
Perpetual Breakdown by Country and Economic
5,242,000.00 Credit Suisse AG MULTI 18-09-2025 5,727,985.82 292 . eee
5,601,000.00 Danica Pension Livsforsikrin MULTI ss0120083 300 | Sector of the Investments in Securities
29-09-2045 .
799,000.00 Demeter Investments BV for S MULTI 7a670489 o038 | as of 31/12/2016 (In % of Net Assets)
Perpetual
577,000.00 Demeter Investments BV for Z MULTI 596,611.08 0.30
01-10-2046 Country
1,800,000.00 Deutsche Bank AG 4.5% 19-05-2026 1,852,696.00 094
500,000.00 Ethias SA 5% 14-01-2026 455,000.00 023
2,100,000.00 Groupama SA MULTI Perpetual 1,965,5679.00 1.00 Switzerland 16.46
1,988,000.00 HBOS Euro Finance Jersey LP MULTI 1,931,18296 098 United Kingdom 1598
Perpetual Italy 12.08
858,000.00 HBOS PLC MULTI 18-03-2030 944,537.88 0.48 France 1.07
5,668,000.00 Intesa Sanpaolo SpA 6.625% 13-09- 6,700,5639.56 341 Netherlands 1094
2023 Ireland 9.75
98,000.00 lrish Life Assurance PLC MULTI 94,492.09 005 | Luxembourg 505
Perpetual Norway 4.77
9,001,000.00 Kommunal Landspensjonskasse MULTI  9,365,450.49 477 | Denmark 3.00
10-06-2045 Germany 2.84
1,047,580.00 Mercury Bondco PLC VAR 30-05-2021 110092277 056 | Jersey 154
700,000.00 Muenchener Rueckversicherung MULTI 85151500 043 g”l“ed States 129
06-05-0040 elgium 0.23
3,263,000.00 National Westminster Bank PL MULTI 2,957,55057 151
Perpetual Total 95.01
p
937,000.00 NN Group NV MULTI 08-04-2044 978,074.85 080 | goctor
3,941,000.00 NN Group NV MULTI Perpetual 3,028,231.16 2.00
1,631,000.00 Royal Bank of Scotland Group 1,640,381.64 0.78
8,107,000.00 SNS Bank NV MULTI 05-11-2025 8,459,735,57 431
6,200,000.00 Talanx Finanz Luxembourg SA MULTI 778961800 3oy | CorporateDedt 95,01
15-06-2042 Total 95.01
274,000.00 UBS AG MULTI 12-02-2026 293,791.02 0.15
12,817,000.00 UBS Group AG MULTI Perpetual 13,478,613.54 6.87
2,298,000.00 UniCredit SpA 2.125% 24-10-2026 2,005,385.80 1.12
2,680,000.00 UniCredit SpA 6.95% 31-10-2022 3,070,422.40 1.56
78,000.00 UniCredit SpA MULTI Perpetual 84,127.68 0.04
4,314,000.00 Zuercher Kantonalbank MULT 15-06- 4,311,670.44 2.20
2027
141,440,766.00  72.06
GBP
704,000.00 BUPA Finance PLC 5% 08-12-2026 856,125.97 044
1,754,000.00 Garfunkelux Holdco 3 SA 85% 01-11- 2,131,063.86 1.09
2022
6,222,000.00 Lloyds Bank PLC MULTI Perpetual 12,753,630.29 6.50
1,820,000.00 Prudential PLC MULTI 19-12-2063 2,153,066.29 1.10
846,000.00 RSA Insurance Group PLC MULTI 10- 1,007,517.13 051
10-2045
32,000.00 Santander UK PLC MULTI Perpetual 41,612.98 0.02
18,943,006.52 9.65
usD
2,295,000.00 Bank of America NA 6% 15-10-2036 2,634,456.75 1.9
4,521,000.00 BPCE SA 4.5% 15-03-2025 4,165,423.22 2.12
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 Financial Debt

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: Nordea Bank SA
7,062,862.05 CHF 6,689,729.75 EUR (4,642.25) 24/02/2017
277,186.25 EUR 299,424.11 CHF (1,984.06) 24/02/2017
719,199.62 EUR 1,093,496.95 SGD 2,693.02 24/02/2017
1,318,809.96 EUR 1,401,5632.40 usb (8,636.71) 24/02/2017
5,051,966.85 SGD 3,274,988.56 EUR 35,764.03 24/02/2017
13,751,1356.09 usb 12,562,724.04 EUR 461,703.07 24/02/2017
484,797.10
Efficient portfolio management:
Counterparty: JPMorgan Chase Bank NA
333564295 EUR 280,000.00 GBP 6,299.39 25/01/2017
633,722.79 EUR 683,000.00 usb (13,803.56) 25/01/2017
196,000.00 GBP 228,321.09 EUR 750.52 25/01/2017
(6,753.65)
Counterparty: Nordea Bank Finland Abp
18,743,884.00 EUR 16,777,000.00 GBP (864,116.84) 25/01/2017
30,595,503.56 EUR 33,694,000.00 usb (1,348,641.98) 25/01/2017
5,200,000.00 usDb 4,874,390.94 EUR 55,620.83 25/01/2017
(2,157,237.99)
(2,163,991.64)

(1,679,194.54)

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 Ui lised appreciation/
Sold contracts in currency ion/(depreciation)  (depreciation) from
from 29/12/2016 to opening to 29/12/2016
30/12/2016 already cashed in Sub-fund
in Sub-fund base currency base currency (EUR)
(EUR)

Efficient portfolio management:
EURO-BOBL FUTURE 3/2017 10/03/2017 EUR (149.00) (19,912,360.00) 10,430.00 (209,146.83)
EURO-BUND FUTURE 3/2017 10/03/2017 EUR (185.00) (30,391,800.00) 59,200.00 (549,450.00)
EURO-SCHATZ FUT 3/2017 10/03/2017 EUR 1,075.00 120,711,760.00 (10,750.00) 215,000.00
LONG GILT FUTURE 3/2017 31/03/2017 GBP (116.00) (14,588,160.00) 1491834 (370,889.17)
MEDIUM GILT FUTUR 3/2017 31/03/2017 GBP (56.00) (6,469,120.00) (5,237.79) (61,220.03)
SHORT GILT FUTURE 3/2017 31/03/2017 GBP (28.00) (2,958,760.00) (1,636.81) (12,194.53)
US 2YR NOTE (CBT) 3/2017 05/04/2017 usD 2.00 433,187.52 (59.27) (86.82)
US 5YR NOTE (CBT) 3/2017 056/04/2017 usD (97.00) (11,395,984.86) 1,437.38 15,052.42
US LONG BOND(CBT) 3/2017 31/03/2017 usD (79.00) (11,835,187.50) 7,026.14 94,267.82
75,327.99 (877,767.14)

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 Financial Debt

Fund

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
ACAFP_204.367_20250620_BNPAGB_N2240 Sell  1.00% (4,275,000.00) EUR (369,491.45) (14,188.05) (383,679.50) 20/06/2025
DB_414.7093_20210620_BNPPARIBAS_N2240 Sell  1.00% (5,700,000.00) EUR (795,621.79) 2928,437.88 (667,183.91) 20/06/2021
ITRAXX EUR SUB FINANCIAL 20-06-2019 Sell  1.00% (2,000,000.00) EUR 2457290 (34,088.39) (9,5615.49) 20/06/2019
S21 V1
ITRAXX EUR SUB FINANCIAL 20-06-2019 Sell  1.00% (2,900,000.00) EUR 27,340.53 (41,138.01) (13,797.48) 20/06/2019
S21 V1
MONTE_445_20211220_BNPPARIBAS_N2240 Sell  5.00% (2,000,000.00) EUR 46,984.95 18,043.17 65,028.12 20/12/2021
MONTE_781.476_20210620_BNPPARIBAS_ Sell  5.00% (800,000.00) EUR (82,311.11) (768.43) (83,079.54) 20/06/2021
N2240
MONTE_781.683_20210620_BNPPARIBAS_ Sell  5.00% (1,400,000.00) EUR (154,000.02) 8,610.84 (145,389.18) 20/06/2021
N2240
MONTE_784.6603_20210620_BNPPARIBAS_ Sell  5.00% (500,000.00) EUR (565,000.00) 3,0756.29 (51,924.71)  20/06/2021
N2240
MONTE_91.5003_20211220_BNPPARIBAS_ Sell  5.00% (2,800,000.00) EUR 11,705.56 79,333.80 91,039.36 20/12/2021
N2240
STAN-Bank_290_20210620_BNPPARIBAS_ Buy  1.00% 3,800,000.00 EUR 340,630.86 (157,307.41) 183,323.45 20/06/2021
N2240
(1,005,189.57) 90,010.69 (915,178.88)
Counterparty: JP Morgan Securities PLC
BACR-Bank_132_20201220_JPMOGB_N2240 Buy  1.00% 5,700,000.00 EUR 88,714.66 35,382,561 124,097.17 20/12/2020
DB_185_20201220_JPMOGB_N2240 Sell  1.00% (3,700,000.00) EUR (150,459.80) (166,451.52) (316911.32) 20/12/2020
ITRAXX EUR SUB FINANCIAL 20-06-2019 Sell  1.00% (2,325,000.00) EUR 7,668.17 (18,629.94) (11,061.77) 20/06/2019
S21 V1
MONTE_420_20211220_JPMSEC_N2240 Sell  5.00% (2,200,000.00) EUR 75,225.60 (3,694.67) 71,5630.93 20/12/2021
21,048.63 (153,393.62) (132,344.99)
Counterparty: Morgan Stanley & Co International PLC
ITRAXX EUR SUB FINANCIAL 20-06-2019 Sell  1.00% (1,200,000.00) EUR (3,276.93) (2,472.09) (5,749.02) 20/06/2019
S21 V1
ITRAXX EUR SUB FINANCIAL 20-06-2019 Sell  1.00% (9,300,000.00) EUR (13,752.54) (30,802.34) (44,554.88) 20/06/2019
S21 V1
ITRAXX EUR SUB FINANCIAL 20-06-2019 Sell  1.00% (2,790,000.00) EUR (4,090.55) (9,275.92) (13,366.47)  20/06/2019
S21 V1
ITRAXX EUR SUB FINANCIAL 20-06-2019 Sell  1.00% (735,000.00) EUR 6,665.71 (10,076.99) (3621.28) 20/06/2019
S21 V1
ITRAXX EUR SUB FINANCIAL 20-06-2019 Sell  1.00% (500,000.00) EUR 4,803.93 (7,199.35) (2,395.42) 20/06/2019
S21 V1
(9,760.38) (59,826.69) (69,587.07)
Counterparty: Societe Generale SA
ITRAXX EUR SUB FINANCIAL 20-06-2019 Sell  1.00% (2,500,000.00) EUR 27,7156.33 (39,609.70) (11,894.37) 20/06/2019
S21 V1
ITRAXX EUR SUB FINANCIAL 20-06-2019 Sell  1.00% (500,000.00) EUR 6,091.04 (8,469.92) (2,378.88) 20/06/2019
S21 V1
33,806.37 (48,079.62) (14,273.25)
(960,094.95) (171,289.24)  (1,131,384.19)

BNP Paribas SA received EUR 920,000.00 as collateral for Credit Default Swaps kept on a segregated account which is included in the fund's assets.

JP Morgan Securities PLC received EUR 310,000.00 as collateral for Credit Default Swaps kept on a segregated account which is included in the fund's assets.
Morgan Stanley & Co International PLC received EUR 70,000.00 as collateral for Credit Default Swaps kept on a segregated account which is included in the fund's assets.

No collateral was paid to or received from Societe Generale SA.

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 Focus Equity
Fund

Statement of Investments in Securities Breakdown by Country and Economic
and Other Net Assets as of 31/12/2016 Sector of the Investments in Securities

(Expressed in EUR) as of 31/12/2016 (in % of Net Assets)
Number/ Description Market Value % of Net Country
Nominal (Note2) Assets
- . . United Kingdom 28.08
Tran§ferable se.c!.lrltles and ney market instr Germany 16.49
admitted to official exchange listing Switzerland 1514
Shares France 12.81
Denmark 8.65
CHF Italy 4.38
68,035.00 Aryzta 2,830,620.20 1.83 Sweden 307
4534500 Cie Financiere Richemont 2849,962.26 184 Netherlands 2.88
141,667.00 Nestle 9,662,675.77 625 | Ireland 277
116,641.00 Novartis 8,048,297.96 5.21 Spain 273
23,391,556.19  15.14 Norway 2,02
DKK
105,326.00 Danske Bank 3,035,317.04 1.96 Total 98.95
178,262.00 Novo Nordisk B 6,079,750.27 394
34,361.00 Pandora 4,248,44801 o75 | Sector
13,363,515.32 8.65
EUR
226,357.00 AXA 5,420,118.37 351 Diversified Banks 13.30
33,363.00 Bayerische Motoren Werke 2,960,966.25 192 Pharmaceuticals 1155
85,373.00 Buzzi Unicem 1,934,562.18 125 Integrated Oil & Gas 9.05
100,879.00 Cie de Saint-Gobain 4,436,658.42 287 Packaged Foods & Meats 8.09
135,459.00 Deutsche Post 4,231,061.87 274 Integrated Telecommunication Services 6.74
79,588.00 GEA Group 3,042,649.24 197 Apparel, Accessories & Luxury Goods 5.82
32,431.00 Hugo Boss 1,885,214.03 1.09 Life & H.ealth Insurance 4.89
177,935.00 Infineon Technologies 2,937,706.85 1.90 Application Software 397
333,899.00 ING Groep 4,442526.20 2.88 Household Products 3.76
2,009,562.00 Intesa Sanpaolo 4,839,025.30 3.13 Multi-line Insurance 351
26,732.00 Linde 4,172,866.20 270 | Tobacco 296
209,928.00 Orange 3,024,012.84 196 Building Products 287
52,209.00 Publicis Groupe 3/425,954.58 200 | Ailines , 277
295,016.00 Ryanair Holdings 4,279,207.08 277 Air Freight & Logistics 274
74,102.00 SAP 6,136,386.62 397 Industrial Gases 270
74,819.00 Societe Generale 3,486,191.31 206 | Advertising 2.22
480,670.00 Telefonica 4.913553.22 273 Oil & Gas Equipment & Services 201
64,868,649.56  41.99 Industrial Machinery 197
GBP Automobile Manufacturers 1.92
72,098.00 AstraZeneca 3,709,109.52 2.40 Leisure Facilities 190
84,520.00 British American Tobacco 4,566,803.48 296 Semiconductors 1.90
739,608.00 BT Group 3,172,628.26 205 Construction Materials 125
126,980.00 Hunting 931,577.37 0.60 Qil & Gas Exploration & Production 1.08
212,182.00 John Wood Group 2,173,114.06 1.41
560,062.00 Merlin Entertainments 2,937,414.63 1.90 Total 98.95
230,985.00 Prudential 4,395,159.63 284
72,784.00 Reckitt Benckiser Group 5,816,349.54 3.76
414,369.00 Royal Dutch Shell 10,863,995.74 7.03
265,872.00 St James's Place 3,1561,958.09 2.04
454,700.00 Tullow Oil 1,662,350.94 1.08
43,380,461.26 28.08
NOK
178,390.00 Statoil 3,118,732.07 2.02
3,118,732.07 2.02
SEK
205,802.00 Swedbank A 4,737,494.90 3.07
4,737,494.90 3.07
Total Shares 152,860,409.30 98.95

Total Transferable securities and

y market instr ts admitted
to official exchange listing 152,860,409.30 98.95
Total Investments in Securities 152,860,409.30 98.95
Cash at banks 1,814,316.13 1.17
Other net liabilities (186,936.38) (0.12)
Total net assets 154,487,789.05 100.00

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

Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2016
(Expressed in EUR)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note2) Assets Nominal (Note2)  Assets
Transferable securities and money market instruments 39,953,000.00 Gates Global LLC / Gates Glo 5.75% 37,905,408.75 0.82
admitted to official exchange listing 15-07-2022
7,939,000.00 Gestamp Funding Luxembourg S 3.5% 8,240,920.17 0.18
Bonds 15-05-2023
4,783,000.00 Goodyear Dunlop Tires Europe 3.75% 5,014,258.05 0.11
7657000000 Mafferhor Telecam SA 8625% 01- 7396499935 161 16-12-2023
ORI O;_Qeo’;g’m elecom SR S.6257 FORITS: : 8,500,000.00 Guala Closures SpA FRN 15-11-2021 8,708,080.00 0.19
16063,000.00 Nord Anglia Education Financ 575% 1677918085 034 60,512,000.00 HBOS Euro Finance Jersey LP MULTI 58,782,567.04 198
15-07-0022 Perpetual
89.737.189.20 195 5,400,000.00 HomeVi SAS 6.875% 15-08-2021 5,752,080.00 0.13
EUR I31,189- : 52,252,000.00 Huntsman International LLC 4.25% 52,679,943.88 114
. - 01-04-2025
11,000.00 Alliance A F 059 4 1.4
63,911,000.00 01‘_31”5_20;?“"“% nance 6.25% 68509,396.45 o 31,380,000.00 Huntsman International LLC 5.125% 3407146260 074
15-04-2021
0,
87.533,00000 fgﬁ”ff;gg? Systems Corp 5.25% 8732994647 081 23,700,000.00 IHO Verwaltungs GmbH 2.75% 15- 24,355,068.00 053
- 09-2021
0,
67400000 Ardagh Packaging Finance PLC 4126% 666707652 014 20,300,000.00 IHO Verwaltungs GmbH 3.25% 15- 2080093600 045
. 09-2023
0y
48,783,00000 fg{g%%%’;;ag'”g Finance PLC 425% 5049040500 110 20,300,000.00 IHO Verwaltungs GmbH 3.75% 15- 2020540200 044
. 09-2026
0y - -
26,876,000.00 Auris Luxembourg Il SA8% 15-01-2023  20,230,476.44 064 4679700000 nfor US Inc 575% 15-05-2002 4784993250 Loa
7,075,000.00 Autodis SA 4.375% 01-056-2022 7,376,253.50 0.16
32,299,000.00 Intesa Sanpaolo SpA MULTI Perpetual 31,830,341.61 0.69
5,125,000.00 Autodis SA FRN 01-05-2022 5.246,718.75 0.11 1980000000 JH e <A 82RO OF 1339045200 099
24,332,000.00 AXA SA MULTI 06-07-2047 24,667,294.96 054 AURIDR 12_'2522'”9 inance SA 8,257 D1 OLA0 :
1 0,
2430000000 Axalta Coafing Systems LLC 4.2% 2628512200 055 94,442,00000 Kerneos Corporate SAS 5.75% 01- 9526520656 055
03-2021
49,167,000.00 Bank of Ireland MULTI Perpetual 49,879,607.90 1.08
2080000000 Barciays PLC MULTI Perptual 1663256000 043 10,613,000.00 §8;n1eos Corporate SAS FRN 01-03- 10,649,91201 023
i 0,
16:000.000.00 Bary Callebaut Services Nv 2.370% 1941819000 042 | 3344000000 Kirk Beauty One GmbH 8.75% 15- 3658202240 080
07-2023
27,050,000.00 Belden Inc 4.125% 15-10-2026 27,117,625.00 059
34.191.000.00 Belden Inc 5.5% 15-04-2023 3652316811 0.79 12,633,000.00 gggeiitigegQszntaplast of Amer 7.125% 13,272,608.79 0.29
20,000,000.00 Breeze Finance SA 6.708% 19-04-2027 5,121,165.16 0.1 .
21,850,000.00 Breeze Finance SA 4524% 19-04-2027  11,392,470.15 025 19.376,00000 fg_”gggg;?”dsw"sjo”skasse MULTI 2015260968 044
1 0/
1240000000 Catalent Prarma Solutions In 4.75% 1296800000 028 | 3469500000 Lincoln Finance Ltd 6.875% 15-04- 3753020331 082
2021
0y ~ -
88,309,00000 gg';; European Lab SAS 79 01-02 84,165,04860 0.74 8,374,000.00 LKQ ltalia Bondco SpA 3.875% 01- 8,890,759.54 0.19
o 04-2024
28,888,00000 CIIH Industrial Finance Europ 2675% 2088444216 085 5,600,000.00 Matterhorn Telecom Holding S 4876% 565874400  0.12
. 01-05-2023
18,000,000.00 ggfp‘zz‘:l'e"e Rabobank UA MULTI 18,902,590.00 030 24,188,000.00 Matterhorn Telecom SA 3.875% 01- 24,965,886.08 054
05-2022
29,650,000.00 Cott Corp 5.5% 01-07-2024 31,397,867.50 068 .
12:350,00000 CRC Breeze Finance SA 6.11% 08- 300440441 007 90000000 Matierhorn Telecom SAFRN 01-05 90639900 002
05-2026
_ 8200,000.00 Max Two Ltd 5.79% 02-04-2024 347872716 008
. 200, 478,
9009800000 CRC Breeze Finance SA.5:29% 08 1608777738 035 57,841,00000 Mercury Bondco PLC VAR 30-05-2021  60,632,40666 132
; ( o
4020000000 Crown European Holdings SA2625% 3032565000 085 | 98300000 Merln Entertainments PLC 275% 4668867994 101
30-09-2024 . ‘ .
27,121,000.00 Crown European Holdings SA 8375%  27,417,161.32 060 41,130,000.00 :Agp_gg gfg;”g Partnership LP 4% 43,176,21750 094
15-05-2025 .
0/
5,742,000.00 Crown European Holdings SA 4% 6,331,631.14 0.14 11,867,00000 g/\]lj_':'gg%r;gng Partnership LP 5.75% 12,396,03086 0.27
15-07-2022 - 9% 30-06-
22,631,000.00 Dakar Finance SA 9.00% 15-11-2020 0,696,425.53 021 2505000000 gg’;orp Holding AB 7.625% 30-06 2530551000 0.85
24:92000000 Parica Pension Livsforsikin MULTI 2621584000 087 | 9955700000 Plleiderer GmbH 7.875% 01-08-2019 3082854214 067
i 0, - -
49,992,000.00 Danske Bank A/S MULTI Perpetual 52,205,645.76 118 5,700,000.00 Z’E)egsélgeB\dCo GmbH 6.25% 16-12 5878,125.00 018
84:308,000.00 E:g:f;l'”ve“me”ts BVfor SMULTI  85,181,20064 076 | 3784000.00 ProGroup AG 5.125% 01-05-2022 4037240376 088
21,485,00000 Quintiles IMS Inc 4.125% 01-04-2023  22,650,561.25 049
22:925,00000 Demeter mhestments BV for ZMULTI 2370417490 052 | 3688800000 Rexel SA 35% 15-06-2023 3849484108 084
35,600,00000 Deutsche Bank AG 4.5% 19-05-2026 36,625,280.00 080 7,343,000.00 Royal Bank of Scotland Group 5.25% 6,935,022.92 0.15
X 142,093,000.00 Royal Bank of Scotland Group 5.5% 134,298,152.45 292
8,965,000.00 Deutsche Bank Contingent Cap 8% 9,326,020.65 0.20 9771000000 Sappi Papier Holding GmbH 4% 01- 90957 049.30 064
49,950,000.00 Deutsche Postbank Funding Tr MULTI 48,714,237.00 1.06 by g Bmer A EOTEAS: :
Perpetual 5 Ao
98,897,000.00 Douglas GmbH 6.25% 15-07-2022 3156823868 069 | 1550800000 Sealed Avorp 4.5 15099098 BN R
14,561,000.00 Dry Mix Solutions Investisse FRN 15- 14,835908.58 032 e e oo a00s 9 7 OUHBAE :
03-2023
. . )
9,675,000.00 Dry Mix Solutions Investisse FRN 15- 9,688,061.25 021 24810,000.00 (S)T%rg%a;ga Acquisitions 2.75% 26,227,85230 085
06-2021
i 0y -
74072,000.00 Dufry Finance SCA 45% 01-08-2003  79,16963504 172 1080200000 SwiseportIvestments 5A 6.76% 15 1181763876 026
1 0/ - | !
0000 P OSIIE SOTIE BT 05T | geamono Toc s sozmoot
! ! : Perpetual ! ! : : 17,118,000.00 Techem Energy Metering Servi 7.875% 17,792,791.66 0.39
01-10-2020
17,800,000.00 Erste Group Bank AG MULTI Perpetual 19,140,162.00 0.42 93,138,000.00 Techem GmbH 6.125% 01-10-2019 93,883,043.60 052
10,962,000.00 Faurecia 3.125% 15-06-2022 11,287,24254 025 !
. 17,300,000.00 Telefonica Europe BV MULTI Perpetual 16,890,509.00 0.37
34,845,000.00 Faurecia 3625% 15-06-2023 86,143,324.70 079 2,393,000.00 Telenet Finance V Luxembourg 6.25% 2,636,891.09 006
15,679,000.00 Galapagos SA/Luxembourg 5.375% 14,966,703.03 0.33 T 15-08-2020 9o e :
15-06-2021 ,
231800000 Galapagos SA/Luxembourg FRN 016800222 005 17,350,000.00 gg?ggsgcook Group PLC 6.25% 15- 18,239,187.50 040
16-06-2021 7992,000.00 Trionista Holdco GrmbH 5% 30-04-2020 820890288 0,18
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 - European High Yield Bond

Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2016
(Expressed in EUR) (continued)

Number/ Description Market Value % of Net Number/ Description Market Value % of Net
Nominal (Note2) Assets Nominal (Note2)  Assets
50,222,000.00 Trionista TopCo GmbH 6.875% 30- 52,989,232.20 1.15 14,900,000.00 TSB Banking Group PLC MULTI 06- 18,199,880.06 0.40
04-2021 05-2026
7,400,000.00 UBS Group AG MULTI Perpetual 7,790,942.00 0.17 19,145,000.00 TVL Finance PLC 8.5% 15-05-2023 23,719,644.87 0.52
7,666,000.00 Unitymedia Hessen GmbH & Co 3.5% 7,483,433.76 0.16 16,986,000.00 TVL Finance PLC FRN 15-05-2023 20,174,052.63 0.44
16-01-2027 25,408,000.00 Virgin Media Secured Finance 4.875% 28974,977.63 0.63
8,665,000.00 Unitymedia Hessen GmbH & Co 4% 8,906,657.85 0.19 156-01-2027
16-01-2025 9,977,000.00 Virgin Media Secured Finance 5.125% 11,925,887.01 0.26
13,642,000.00 Unitymedia Hessen GmbH & Co 11,685,698.30 0.25 156-01-2025
5.125% 21-01-2023 4,307,000.00 Virgin Media Secured Finance 6% 4,715,154.75 0.10
15,216,000.00 Unitymedia Hessen GmbH & Co 5.5% 12,997,533.07 028 15-04-2021
156-09-2022 7,600,000.00 Virgin Money Holdings UK PLC MULTI 8,986,494.95 0.20
11,688,000.00 Unitymedia Hessen GmbH & Co 10,013,062.85 0.22 Perpetual
5.625% 15-04-2023 24,901,000.00 Voyage Care Bondco PLC 6.5% 01- 29,6588,686.34 0.64
26,270,000.00 Unitymedia Hessen GmbH & Co 5.75% 29,748,419.81 0.49 08-2018
156-01-2023 12,934,000.00 Wagamama Finance PLC 7.875% 15,798,473.06 0.34
20,650,000.00 Verallia Packaging SASU 5.125% 21,890,6562.00 0.48 01-02-2020
01-08-2022 11,197,000.00 William Hill PLC 4.875% 07-09-2023 13,075,907.19 0.28
31,732,000.00 Verisure Holding AB 6% 01-11-2022 34,607,5563.84 0.75 39,357,000.00 AA Bond Co Ltd 5.5% 31-07-2022 47,030,192.28 1.02
20,525,000.00 Veritas US Inc / Veritas Ber 7.5% 18,908,6566.25 0.41 920,641,105.67 20.01
01-02-2023 usbD
11,006,000.00 WEPA Hygieneprodukte GmbH 3.75% 11,465,170.32 0.25 8,312,000.00 Altice Financing SA 7.56% 15-05-2026 8,200,8156.90 0.18
156-05-2024 14,675,000.00 Beazley Re DAC 5.875% 04-11-2026 14,095,851.97 0.31
48,466,000.00 Wind Acquisition Finance SA 4% 15- 49,244,363.96 1.07 14,619,000.00 Credit Suisse Group AG MULTI 13,497,021.97 0.29
07-2020 Perpetual
4,785,000.00 Wind Acquisition Finance SA FRN 4,843,965.56 0.11 66,023,000.00 Credit Suisse Group AG MULTI 60,790,5616.21 1.32
15-07-2020 Perpetual
10,475,000.00 WMG Acquisition Corp 4.125% 01- 10,806,743.25 023 17,800,000.00 Demeter Investments BV for S MULTI 16,792,301.66 0.36
11-2024 15-08-2052
28,317,000.00 Worldpay Finance PLC 3.75% 15-11- 30,223,300.44 0.66 38,280,000.00 Nordea Bank AB MULTI Perpetual 34,842,462.68 0.76
2022 37,419,000.00 SFR Group SA 7.376% 01-05-2026 36,341,619.78 0.79
3,349,000.00 Ziggo Bond Finance BV 4.625% 156- 3,418,960.61 0.07 15,000,000.00 UBS Group AG MULTI Perpetual 14,455,127.66 0.31
01-2025 199,015,717.73 4.33
20,193,000.00 Ziggo Secured Finance BV 3.75% 20,423,402.13 0.44
156-01-2025 Total Bonds 3,942,348,228.96 85.68
2,732,954,216.36  59.40
GBP Total Transferable securities
8517,000.00 1st Credit Holdings Ltd 11% 10-06- 10,716,912.60 0.23 and y market instr t:
2020 admitted to official exchange
8,650,000.00 AMC Entertainment Holdings | 6.375% 10,695,997.75 0.23 listing 3,942,348,228.96 85.68
156-11-2024
32,992,000.00 Anglian Water Osprey Financi 5% 40,476,892.67 0.88 Transferable securities and money market instruments traded
30-04-2023 on another regulated market
34,129,000.00 Argiva Broadcast Finance Plc 9.56% 49,304,779.26 0.92
31-03-2020 Bonds
15,250,000.00 Aviva PLC MULTI 12-09-2049 17,047,163.40 0.37 usD
i i i 0/ - -
32,083,000.00 ggg?\ta Financing PLC 7.75% 15-08 39,646,742.45 0.86 2,850,00000 (13;*857@9'8;;‘ LLC / Gates Glo 6% 0,644,24629 006
30,812,000.00 CPUK Finance Ltd 7% 28-08-2020 38,175,883.24 0.83 .
32,060,000.00 Galaxy Bidco Ltd 6375% 15-11-0020  38408007.40  0.83 1745000000 eritas VS Inc / Veritas Ber 7.5% 16561,14227 034
54,166,000.00 Sg:))ju(;apltal Funding LP MULTI 66,238,0564.33 1.44 18,205,388.56 0.40
18,497,000.00 E!g»aggr;gv Finance PLC 5.75% 03- 23,872,881.45 0.52 Total Bonds 18,205,388.56 0.40
7,450,000.00 IDH Finance Plc 6.25% 15-08-2022 8,449,652.35 0.18 .
6,700,000.00 IDH Finance Pic FRN 15-08-2022 7,646,317.73 017 Total Transferable securities and
- money market instruments traded
33,741,000.00 Infinis PLC 7% 15-02-2019 40,286,533.24 0.88 on another regulated market 18,205,388.56 0.40
19,140,000.00 Kelda Finance No 3 PLC 5.75% 17- 24,527,320.26 053 St :
02-2020 .. P
17,900,000.00 Ladbrokes Group Finance PLC 5.125% 2052783817 045 Othier transterable securities and money markst instrumonts
08-09-2023 Bonds
22,274,000.00 Lloyds Banking Group PLC MULTI 26,265,323.28 0.57
Perpetual EUR
18,183,000.00 Melton Renewable Energy UK P 6.75% 17,508,613.43 0.38 35,210,000.00 ARD Finance SA 15-09-2023 35,142,396.80 076
01-02-2020 35,142,396.80 0.76
16,975,000.00 Moto Finance PLC 6.375% 01-09-2020  20,636,584.82 0.45 GBP
16,697,000.00 NWEN Finance PLC 5.875% 21-06- 21,486,684.14 0.47 25964,089.00 TIG FINCO PLC 8.75% 02-04-2020 27,8