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Report of the Board of Directors

The Chairman’s report

In 2014 Nordea 1, SICAV continued the strong development in both investment results and asset base seen in recent years. Investment results were
satisfactory with strong absolute returns in most sub-funds. Behind the results was another year of good equity returns with a Global Equity index
measured in EURO returning 19,5%. Also fixed income products showed satisfactory performances supported by low or even falling interest rates. In
addition the returns have in general been positive impacted by currency gains for EURO based investors, as USD and USD related currencies have
strengthened against the EURO. Nordea 1, SICAV has continued to see strong inflow and the total asset base for Nordea 1 increased in 2014 to
EUR 30,8bn coming from 68 different sub-funds. At the beginning of the year the total asset under management was EUR 21,2bn.

The Global economy continued the recovery in 2014 but the development was characterized by big differences. The US economy continued to
gain momentum whereas the growth was very modest in Europe and Japan. Also among the emerging markets, the differences in the economic
development were significant. Especially Russia suffered, due to the weak oil price and international sanctions, whereas China continued to show
relatively strong growth and also India benefitted from low oil prices.

The economic improvement in the mature economies was to a large extent caused by the very expansive monetary policy. Interest rates remained at
very low levels and in addition the quantitative easing was continued in most countries, with the US as the major exception.

Despite the stronger economic outlook and increased geo-political risk, the price for oil and other commodities fell during 2014. The drop in oil prices
was caused by changed supply situation with new resource from shale gas and OPECs lack of ability to control supply from their members. During the
second half of 2014 oil prices fell by approximately 40%. For oil importing countries, such as most of the European countries, US, Japan and China,
the low oil price supported the economic growth in the 2nd half of 2014.

The Global growth picture, the expansive monetary policy and the low yield offered in the bond markets were the main drivers for the positive
equity markets and several markets reached “all time highs” during 2014. While Global equities returned 19,5% measured in EURO, the European
and Japanese equities returned 6,8% and 7,4% respectively. Overall emerging markets returned 11,4% measured in EURO, with China and India
performing very well while the Russian market, hit by the falling oil price and international sanctions, fell significantly.

Despite very low interest rates at the beginning of 2014 rates in general continued to fall through 2014. The falling interest rates generated attractive
returns in fixed income products in general. Higher rated corporate bonds also benefitted from the lower yield whereas the return on lower rated
corporate bonds was more modest.

The overall satisfactory returns in the financial markets in 2014 are mirrored in the returns of the sub-funds of Nordea 1, SICAV. However also here
there are significant differences reflecting the different strategies of the sub-funds and market conditions. Also when measured relative to the market
returns the sub-funds have in general performed satisfactory.

In 2014 especially the Stable Return Fund has shown strong momentum and has grown to become the biggest sub-fund. In 2014 Nordea 1 launched
three new sub-funds (Global Small Cap Fund, Nordic Stars Equity Fund and European Focus Equity Fund) and liquidated two funds (Polish Equity Fund
and Polish Bond Fund).

At the Annual General Meeting of Shareholders, the Board of Directors will propose that, for the financial year 2014, Nordea 1, SICAV pays the
following dividends:

Sub-fund name Share class Currency (*) Amount per share
Nordea 1 - Danish Mortgage Bond Fund Al DKK 4.6364
Nordea 1 - Danish Mortgage Bond Fund AP DKK 3.1648
Nordea 1 - Danish Mortgage Bond Fund HAI - EUR DKK 4.1451
Nordea 1 - Emerging Consumer Fund Al EUR 0.3753
Nordea 1 - Emerging Market Bond Fund HAI - EUR usb 1.6107
Nordea 1 - Emerging Market Corporate Bond Fund AP usb 4.2622
Nordea 1 - Emerging Market Local Debt Fund Al usD 5.1865
Nordea 1 - Emerging Stars Equity Fund Al usb 02919
Nordea 1 - European Corporate Bond Fund AX EUR 1.6507
Nordea 1 - European Covered Bond Fund Al EUR 0.2299
Nordea 1 - European Cross Credit Fund AC EUR 4.9633
Nordea 1 - European Cross Credit Fund Al EUR 49515
Nordea 1 - European Cross Credit Fund AP EUR 4.2347
Nordea 1 - European Cross Credit Fund HAI - USD EUR 49518
Nordea 1 - European Financial Debt Fund (Note 1b) AP EUR 19443
Nordea 1 - European High Yield Bond Fund AC EUR 0.67563
Nordea 1 - European High Yield Bond Fund Al EUR 0.6295
Nordea 1 - European High Yield Bond Fund AP EUR 0.7992
Nordea 1 - European High Yield Bond Fund HA - GBP EUR 0.5432
Nordea 1 - European High Yield Bond Fund HA - USD EUR 05187
Nordea 1 - European High Yield Bond Fund HAC - USD EUR 0.0404
Nordea 1 - European High Yield Bond Fund HAI - GBP EUR 0.6187
Nordea 1 - European High Yield Bond Fund HAI - USD EUR 0.6927
Nordea 1 - European Opportunity Fund AP EUR 0.0452
Nordea 1 - European Small and Mid Cap Equity Fund AP EUR 4.2081
Nordea 1 - European Value Fund AP EUR 0.1241
Nordea 1 - Global Bond Fund AP EUR 0.2733
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Report of the Board of Directors
(continued)

Sub-fund name Share class Currency (*) Amount per share
Nordea 1 - Global High Yield Bond Fund Al usb 0.6079
Nordea 1 - Global Stable Equity Fund - Euro Hedged (Note 1b) Al EUR 0.1596
Nordea 1 - Global Stable Equity Fund - Euro Hedged (Note 1b) AP EUR 0.0496
Nordea 1 - Global Stable Equity Fund - Unhedged Al EUR 0.0080
Nordea 1 - Global Value Fund Al EUR 0.0026
Nordea 1 - Global Value Fund AP EUR 0.1378
Nordea 1 - Latin American Equity Fund AP EUR 0.1381
Nordea 1 - Low Duration US High Yield Bond Fund AP usD 0.4600
Nordea 1 - Low Duration US High Yield Bond Fund HA - EUR usb 0.4487
Nordea 1 - Low Duration US High Yield Bond Fund HAI - EUR usb 0.4475
Nordea 1 - Nordic Corporate Bond Fund Al EUR 1.3496
Nordea 1 - Nordic Corporate Bond Fund AP EUR 0.9799
Nordea 1 - Nordic Equity Fund AP EUR 0.5989
Nordea 1 - Nordic Equity Small Cap Fund AP EUR 0.1644
Nordea 1 - Nordic Stars Equity Fund (Note 1a) Al EUR 0.0121
Nordea 1 - North American All Cap Fund Al usb 04119
Nordea 1 - Norwegian Bond Fund AP NOK 27398
Nordea 1 - Norwegian Kroner Reserve AP NOK 21572
Nordea 1 - Senior Generations Equity Fund AP usbh 0.0119
Nordea 1 - Senior Generations Equity Fund HAC - EUR usbh 0.0159
Nordea 1 - Stable Emerging Markets Equity Fund AC usbh 1.1841
Nordea 1 - Stable Emerging Markets Equity Fund Al usbh 1.1748
Nordea 1 - Stable Return Fund AC EUR 0.1322
Nordea 1 - Stable Return Fund Al EUR 0.0668
Nordea 1 - Stable Return Fund AP EUR 0.0438
Nordea 1 - Swedish Bond Fund AP SEK 2.2008
Nordea 1 - US Corporate Bond Fund Al usb 05168
Nordea 1 - US Corporate Bond Fund AP uSD 0.3059
Nordea 1 - US Corporate Bond Fund AX usb 4.6385
Nordea 1 - US Corporate Bond Fund HAI - EUR usb 0.4788
Nordea 1 - US Corporate Bond Fund HAI - GBP usb 0.4770
Nordea 1 - US High Yield Bond Fund Al usSD 0.7635
Nordea 1 - US Total Return Bond Fund AC usb 32535
Nordea 1 - US Total Return Bond Fund Al usb 3.2470
Nordea 1 - US Total Return Bond Fund AP usb 256728
Nordea 1 - US Total Return Bond Fund HA - EUR usb 2.6579
Nordea 1 - US Total Return Bond Fund HA - GBP usb 2.7208
Nordea 1 - US Total Return Bond Fund HAC - GBP usb 0.3190
Nordea 1 - US Total Return Bond Fund HAI - EUR usb 3.3582
Nordea 1 - US Total Return Bond Fund HAI - GBP usb 3.4446

(*) These dividend amounts are expressed in base currency of the relevant Sub-fund and will be converted in the currency of the relevant Share
Sub-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 2014. In this spirit of
commitment and motivation, the Board looks forward to continue to service shareholders the best possible way also in 2015.

January 20,2015

André Roelants
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Rana

To the Shareholders of Nordea 1, SICAV
562, rue de Neudorf,

-2220 Luxembourg

Grand Duchy of Luxembourg

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

We have audited the accompanying financial statements of Nordea 1, SICAV (the “SICAV”) and 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 2014 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 information.

Board of Directors of the SICAV responsibility 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 for 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 judgement 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 each of its sub-funds as of
31 December 2014, and of the results of their operations and changes in their net assets for the year then ended in accordance with the Luxembourg
legal and regulatory requirements relating to the preparation of the financial statements.

Other matter

Supplementary information included in the annual report has been reviewed in the context of our mandate but has not been subject to specific audit
procedures carried out in accordance with the standards described above. Consequently, we express no opinion on such information. However, we have
no observation to make concerning such information in the context of the financial statements taken as a whole.

Luxembourg, 09 March 2015

KPMG Luxembourg, Société coopérative
Cabinet de révision agréé

Pascale Leroy
Partner

Only the English version of the financial statements has been reviewed by the Réviseur d'Entreprises agréé. Consequently, the Report of the Réviseur
d’Entreprises agréé only refers to the English version of the financial statements; other versions result from a conscientious translation made under the
responsibility of the Board of Directors. In case of differences between the English version and the translation, the English version prevails.
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Statement of Net Assets

as of 31/12/2014

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) 13,074,059,059.60 45,969,408.48 122,1565,980.18
Funds portfolio at market value (Note 2) 50,479,977.75 - -
Bonds portfolio at market value (Note 2) 16,5606,210,537.24 - 9,746.17
Cash at banks 1,327,628,627.80 3,088,188.43 57,381,395.76
Dividends and interest receivable 228,915,006.94 15,275.11 353,107.34
Receivable for investments sold 7,103,067.15 598,698.61 -
Receivable for subscribed shares 114,058,663.77 165,870.89 -
Net other receivable 3,617,788.41 - -
Unrealised gain on contracts for difference (Note 2) 71,686,949.82 - 15,677,898.97
Credit default swaps at cost (Note 2) 34,840,014.59 - 5,955,702.22
Unrealised gain on credit default swaps (Note 2) 2,485,544.37 - -
Unrealised gain on futures (Note 2) 1,310,738.72 - -
Unrealised gain on futures already cashed (Note 2) 5,666,740.89 - -
Unrealised gain on interest rate swaps (Note 2) 1,211,444.28 - -
Unrealised gain on forward exchange contracts (Note 2) 11,070,626.35 - -
Unrealised gain on foreign currencies receivables and payables (Note 2) 107,693.99 2,104.98 3,013.90
31,440,352,381.67 49,839,546.50 201,436,844.54

Liabilities
Accrued fees 88,082,759.71 328,798.09 657,766.42
Payable for investments purchased 119,096,791.80 762152 -
Payable for redeemed shares 72,222,610.91 561,525.81 -
Net other payable 1,359,615.99 9,885.00 542,456.44
Unrealised loss on credit default swaps (Note 2) 1,795,663.30 - 221,262.58
Unrealised loss on futures (Note 2) 2,010,855.86 - 375,555.80
Unrealised loss on futures already cashed (Note 2) 78,374,161.84 - 11,415,091.95
Unrealised loss on interest rate swaps (Note 2) 739,014.67 - -
Unrealised loss on forward exchange contracts (Note 2) 240,997,776.35 - 8,045,527.88
Unrealised loss on foreign currencies receivables and payables (Note 2) 67,615.65 - -
604,746,756.08 907,830.42 21,257,661.07
Net Assets 30,835,605,625.59 48,931,716.08 180,179,183.47
Portfolio at acquisition cost 27,795,795,671.18 44,391,909.19 122,232,182.92

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 Equity Fund Brazilian Equity Fund Chinese Equity Fund Climate and Environment Danish Bond Fund
Equity Fund
(in USD) (in USD) (in USD) (in EUR) (in DKK)
95,723,491.51 7,584,631.57 221,052,825.74 45,040,387.48 -
2,002,348.61 - 4,495,079.02 - -
64,223.47 - - - 156,915,950.31
180,456.96 729,436.12 2,7562,094.11 1,063,214.64 1,649,607.44
67,657.66 17,545.80 - 23,143.78 1,092,971.93
686,223.60 273,952.29 - - -
137,335.34 69,703.95 243204.76 2922,167.93 54,115.45
- - 1,826.27 3,634.26 -
1,066.58 - - 2,332.10 -
98,862,803.73 8,675,269.73 228,545,029.90 46,344,780.19 1569,712,645.13
513,482.39 51,668.36 54,678.40 211,341.34 44692591
- 209,358.66 - 38,386.79 -
301,360.90 330,779.69 - 151,208.80 330,655.87
4,870.57 2,864.08 - - 4464
9,326.35 36,117.06 - - -
- 416.62 61851 - 14.28
829,040.21 631,204.47 55,296.91 400,936.93 777,540.70
98,033,763.52 8,044,065.26 228,489,732.99 45,943,843.26 158,935,104.43
90,525,391.27 9,227,431.97 214,204,840.80 38,017,852.63 149,180,989.16
The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets

as of 31/12/2014

Nordea 1 - Nordea 1 - Nordea 1 -
Danish Kroner Reserve Danish Mortgage Emerging Consumer
Bond Fund Fund
(in DKK) (in DKK) (in EUR)
Assets

Shares portfolio at market value (Note 2) - - 214,924,225.89
Funds portfolio at market value (Note 2) - - -
Bonds portfolio at market value (Note 2) 96,816,227.27 3,781,767,789.10 -
Cash at banks 371,615.07 18,952,072.44 1,086,104.35
Dividends and interest receivable 1,210,779.90 32,002,079.40 102,735.42
Receivable for investments sold 503,500.00 - 781,374.84
Receivable for subscribed shares 483,796.03 2,367,696.31 96,852.11
Net other receivable - - 2,456.77
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) - 4,195,550.156 -
Unrealised gain on interest rate swaps (Note 2) - - -
Unrealised gain on forward exchange contracts (Note 2) - - 10,109.27
Unrealised gain on foreign currencies receivables and payables (Note 2) 72.46 573.42 -
99,385,990.73 3,839,285,760.82 217,003,858.65

Liabilities
Accrued fees 103,744.80 5,902,305.12 927,920.75
Payable for investments purchased - - 908,011.83
Payable for redeemed shares 40,242.72 28,115,940.96 114,097.27
Net other payable 31269 1,399.34 -
Unrealised loss on credit default swaps (Note 2) - - -
Unrealised loss on futures (Note 2) - 166,774.68 -
Unrealised loss on futures already cashed (Note 2) - - -
Unrealised loss on interest rate swaps (Note 2) - 4,680,117.63 -
Unrealised loss on forward exchange contracts (Note 2) - 3,137,947.24 -
Unrealised loss on foreign currencies receivables and payables (Note 2) - - 1,17455
144,300.11 42,004,484.97 1,951,204.40
Net Assets 99,241,690.62 3,797,281,275.85 215,052,654.25
Portfolio at acquisition cost 96,955,812.74 3,651,884,192.79 196,929,5618.88

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

Nordea 1, SICAV - Audited Annual Report 2014



Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 -
Emerging Market Emerging Market Emerging Market Emerging Market Emerging Markets
Blend Bond Fund Bond Fund Corporate Bond Fund Local Debt Fund Focus Equity Fund

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

- - - - 64,413,631.83
113,686,524.78 268,5649,055.53 361,841,968.39 62,458913.49 -
1,117,386.00 3,637,403.48 6,435511.03 2,073,239.49 523,237.95
2,263,576.44 4,633,774.13 5,207,836.02 1,345,764.52 81,194.62

- - 1,348,768.33 - -

3,100.24 594,909.30 216,246.68 - 9,734.67

- - - 98,203.45 -

2413 - 31.24 53.18 377.60
117,070,611.59 277,315,142.44 375,050,351.69 65,976,174.13 65,028,176.67

165,226.02 768,658.72 1,178,831.83 86,394.80 240,358.32

- 483,058.54 466,609.64 8,954.00 24,108.25

1,081.63 876.84 721.96 2,287.12 4,666.59

1,083,493.53 355,464.12 7,474,907.01 - -

- 504.03 - - -

1,249,801.08 1,608,551.25 9,121,070.44 97,635.92 269,133.16

115,820,810.51 275,706,591.19 365,929,281.25 65,878,538.21 64,759,043.51

126,777,915.96 281,796,307.25 377,387,643.77 70,959,818.11 64,764,683.72

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

as of 31/12/2014

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) 26,938,365.06 1,376,706,439.30 -
Funds portfolio at market value (Note 2) 886,775.00 - -
Bonds portfolio at market value (Note 2) - 618,14691 570,815,5627.26
Cash at banks 479,434.73 26,499,899.45 7,842,016.87
Dividends and interest receivable 35,657.48 279,178.73 10,708,602.14
Receivable for investments sold - - -
Receivable for subscribed shares 18,126.27 3,477,6563.25 2,900,582.93
Net other receivable - - 3,789.27
Unrealised gain on contracts for difference (Note 2) - - -
Credit default swaps at cost (Note 2) - - 2,5665,505.01
Unrealised gain on credit default swaps (Note 2) - - 291,448.01
Unrealised gain on futures (Note 2) - - -
Unrealised gain on futures already cashed (Note 2) - - -
Unrealised gain on interest rate swaps (Note 2) - - -
Unrealised gain on forward exchange contracts (Note 2) - - -
Unrealised gain on foreign currencies receivables and payables (Note 2) - 3,680.68 2,017.98
28,358,358.54 1,407,584,998.32 595,129,389.47

Liabilities
Accrued fees 45,217.90 5,127,083.08 1,014,676.82
Payable for investments purchased - - -
Payable for redeemed shares 12,030.89 3,337,690.13 1,186,981.36
Net other payable 4,494.21 2,169.16 -
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 exchange contracts (Note 2) - 389.43 6,741,046.72
Unrealised loss on foreign currencies receivables and payables (Note 2) 367.76 - -
62,110.76 8,467,331.80 8,942,704.90
Net Assets 28,296,247.78 1,399,117,666.52 586,186,684.57
Portfolio at acquisition cost 26,524,948.25 1,292,692,199.96 542,612,382.73

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

European Corporate European Covered European Cross European Diversified European Financial

Bond Fund Plus Bond Fund Credit Fund Corporate Bond Fund Debt Fund (Note 1b)
(Note 1b)

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

114,663,893.53 446,608,621.93 736,256,490.53 77,749,775.73 1567,390,226.60

1951,481.79 9,406,083.33 1,807,142.09 265,631.22 6,004,244.67

2,073,055.64 6,273,527.58 14,733,423.89 1,606,133.64 3,882,413.02

- - 1,031,761.64 - -

- 1,581,102.60 449,642.97 - 1,474,869.31

151.82 1,103.06 449,643.13 6.45 690.60

1,310,205.40 - - - 2,243,220.28

80,420.63 - - - 332,463.77

836.00 - - - -

161,476.91 - 2,076,539.56 655,161.87 -

- 3,691.70 192.20 - -

120,231,520.72 463,874,130.20 755,804,826.01 80,276,598.91 171,328,128.25

7245844 605,817.10 1,993,904.56 16,705.83 319,454.20

- 4,226,498.41 - - -

- 390,087.19 2,905,5682.62 - 361,992.01

- 11,690.00 - - 31,199.91

58,106.00 229,760.00 - - 856,623.60

- 110,414.25 - - -

- 932,369.73 - - 218,316.76

- - - - 0.04

130,563.44 6,506,636.68 4,899,487.18 16,705.83 1,787,486.52

120,100,957.28 457,367,493.52 750,905,338.83 80,259,893.08 169,540,641.73

109,661,543.87 437,266,911.94 714,788,070.14 73,284,892.28 164,146,020.74

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

as of 31/12/2014

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

Shares portfolio at market value (Note 2) 1,969,888.49 - -
Funds portfolio at market value (Note 2) - - -
Bonds portfolio at market value (Note 2) - 2,552,852,455.36 363,003,071.82
Cash at banks 12,857.16 116,465,372.38 5,063,628.43
Dividends and interest receivable 0.01 42,144,099.99 7,139,754.87
Receivable for investments sold - - -
Receivable for subscribed shares - 5,634,337.65 265,515.756
Net other receivable - - -
Unrealised gain on contracts for difference (Note 2) - - -
Credit default swaps at cost (Note 2) - 4,700,727.00 31,141.31
Unrealised gain on credit default swaps (Note 2) - 1,135,809.05 645,402.91
Unrealised gain on futures (Note 2) - 335.00 -
Unrealised gain on futures already cashed (Note 2) - - -
Unrealised gain on interest rate swaps (Note 2) - - -
Unrealised gain on forward exchange contracts (Note 2) - 4,626,620.30 678,2568.69
Unrealised gain on foreign currencies receivables and payables (Note 2) - - -
1,982,745.66 2,727,459,756.73 366,826,773.78

Liabilities
Accrued fees 9,244.26 6,732,362.15 542558.11
Payable for investments purchased - - -
Payable for redeemed shares - 6,603,638.87 431,568.67
Net other payable 584.19 386.00 526.00
Unrealised loss on credit default swaps (Note 2) - - -
Unrealised loss on futures (Note 2) - - -
Unrealised loss on futures already cashed (Note 2) - 42,180.00 -
Unrealised loss on interest rate swaps (Note 2) - - -
Unrealised loss on forward exchange contracts (Note 2) - - -
Unrealised loss on foreign currencies receivables and payables (Note 2) - 1,626.29 265.73
9,828.45 13,380,093.31 974,908.51
Net Assets 1,972,917.21 2,714,079,663.42 365,851,865.27
Portfolio at acquisition cost 1,969,699.66 2,469,316,905.22 349,297,045.02

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 Low CDS European Opportunity European Small and European Value Fund Flexible Fixed
Government Bond Fund Fund Mid Cap Equity Fund Income Fund (Note 1b)
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)

- 20,916,9156.66 360,921,563.28 1,232,693,425.36 -

- - 9,333,195.00 - 30,963,769.38
38,325,673.30 - - - 390,145,205.49
3,854,233.25 4156,484.74 5,844,789.27 121,993,993.61 10,694,722.86
522,079.82 0,5643.43 56,404.62 1,021,337.64 4,461,677.53

- - - 64,666.88 -

39,607.40 40,461.88 1,102,546.93 1,978,939.93 1,3568,302.20

- - 1,866.13 13,813.82 -

- - - - 2,684,346.01

- - - - 8,190.00

881,041.04 - - 264,920.05 -

- 146.78 11,5623.44 17,966.77 54837
43,622,634.81 21,382,552.49 377,271,888.57 1,358,049,064.06 440,316,761.84
2248856 100,824.72 1,663,696.32 6,126,622.08 423,617.30

- - - 678,605.57 -

- 46,847.85 1,163,708.10 1,818917.31 67,121.69

98.00 73.86 - - 530.00

- - - - 1,009,020.74

- - - - 320,5680.00

- - - - 3,664,243.07

22,586.56 147,746.43 2,727,404.42 8,624,144.96 5,385,112.70
43,600,048.25 21,234,806.06 374,544,484.15 1,349,424,919.10 434,931,649.14
38,733,752.33 17910,344.19 333,190,401.07 979,778,845.21 404,177,637.75

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

as of 31/12/2014

Nordea 1 - Nordea 1 - Nordea 1 -
Global Bond Fund Global High Yield Global Opportunity Fund
Bond Fund
(in EUR) (in USD) (in EUR)
Assets

Shares portfolio at market value (Note 2) - - 47,264,329.62
Funds portfolio at market value (Note 2) - - -
Bonds portfolio at market value (Note 2) 34,380,275.91 593,611,225.72 -
Cash at banks 088,689.556 13,103,601.42 1,351,892.75
Dividends and interest receivable 390,466.68 11,205,343.13 14,029.03
Receivable for investments sold 76,499.78 - -
Receivable for subscribed shares 72,385.75 47,196.99 -
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) 7,995.22 194,818.81 -
Unrealised gain on interest rate swaps (Note 2) - - -
Unrealised gain on forward exchange contracts (Note 2) - - -
Unrealised gain on foreign currencies receivables and payables (Note 2) 203.20 - 172.56
35,916,516.09 618,162,086.07 48,630,423.96

Liabilities
Accrued fees 87,813.76 584,029.72 12,484.12
Payable for investments purchased - - 6,5654.76
Payable for redeemed shares 177,891.61 48,818.87 105,151.20
Net other payable 350.00 248.02 235.00
Unrealised loss on credit default swaps (Note 2) - - -
Unrealised loss on futures (Note 2) 1,356.96 19,902.43 -
Unrealised loss on futures already cashed (Note 2) - - -
Unrealised loss on interest rate swaps (Note 2) - - -
Unrealised loss on forward exchange contracts (Note 2) 1,727.37 1,498,510.98 -
Unrealised loss on foreign currencies receivables and payables (Note 2) - 3345 -
269,139.60 2,151,543.47 124,425.08
Net Assets 35,647,376.49 616,010,542.60 48,505,998.88
Portfolio at acquisition cost 32,595,338.33 610,935,272.51 40,8562,506.51

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 Portfolio Fund Global Real Estate Fund Global Small Cap Fund Global Stable Equity  Global Stable Equity Fund -
(Note 1a) Fund - Euro Hedged Unhedged

(Note 1b)

(in EUR) (in USD) (in USD) (in EUR) (in EUR)
293,803,566.36 173,922,941.31 25,972,291.91 918,364,975.91 1,651,386,746.37
7,737,819.79 5,410,1564.53 1,457,8563.38 22,042975.12 19,374,710.70
308,425.30 654,986.14 29,736.23 840,373.12 1,445,780.74

- 357,266.47 90,881.99 - -

1,478,520.42 1,664,942.34 125,393.96 2,037,541.12 666,616.88

- - - 5,969.77 11,316.84

- - - - 673,944.89

- - 1,311.056 11,389.42 9,683.69

303,328,331.87 181,910,289.79 27,677,468.52 943,293,224.46 1,5673,568,700.11
738,075.05 652,665.93 94,686.81 3,139,100.31 5,472,602.06

- 1,246,993.74 209,223.50 7,387,881.38 -

357,6456.35 249,106.89 13,361.83 2,050,266.08 2,618,906.66

888.00 53,282.20 1,844.31 - -

- 624.51 - 21,048,963.62 -

4,903.98 30,75656.50 - - -
1,101,512.38 2,233,428.77 319,115.45 33,626,211.39 8,091,408.71
302,226,819.49 179,676,861.02 27,358,353.07 909,667,013.07 1,5665,477,291.40
247,788,996.18 162,685,188.82 27,018,400.77 761,865,514.88 1,284,629,780.79

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

as of 31/12/2014

Nordea 1 - Nordea 1 - Nordea 1 -
Global Value Fund Heracles Long/ Indian Equity Fund
Short MI Fund
(in EUR) (in EUR) (in USD)
Assets

Shares portfolio at market value (Note 2) 63,606,905.57 - 232,540,629.64
Funds portfolio at market value (Note 2) - - -
Bonds portfolio at market value (Note 2) - 89,665,244.00 -
Cash at banks 1,643,696.81 17,417,780.25 32,237,097.51
Dividends and interest receivable 86,522.85 16,091.47 -
Receivable for investments sold 496,055.46 - -
Receivable for subscribed shares 113,806.28 503,381.62 319,415.08
Net other receivable 8,725.62 - -
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) - 238,972.39 -
Unrealised gain on futures already cashed (Note 2) - 3,026,663.61 -
Unrealised gain on interest rate swaps (Note 2) - - -
Unrealised gain on forward exchange contracts (Note 2) - 461,186.29 -
Unrealised gain on foreign currencies receivables and payables (Note 2) 1,997.95 14222 -
65,957,710.44 111,229,461.75 265,097,142.23

Liabilities
Accrued fees 310,195.70 2,068,808.08 150,910.61
Payable for investments purchased 98,871.76 - 3,971,781.81
Payable for redeemed shares 117,762.91 19,745.21 -
Net other payable - 221,092.60 18,813.36
Unrealised loss on credit default swaps (Note 2) - - -
Unrealised loss on futures (Note 2) - - 46,079.78
Unrealised loss on futures already cashed (Note 2) - - 32,209.83
Unrealised loss on interest rate swaps (Note 2) - - -
Unrealised loss on forward exchange contracts (Note 2) - - 29,190.03
Unrealised loss on foreign currencies receivables and payables (Note 2) - - 28,004.82
526,830.37 2,309,645.89 4,276,990.24
Net Assets 65,430,880.07 108,919,815.86 260,820,151.99
Portfolio at acquisition cost 57,968,324.08 89,613,618.60 203,871,443.65

The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 -
International High Yield Latin American Low Duration US Multi-Asset Fund Nordic Corporate
Bond Fund Equity Fund High Yield Bond Fund Bond Fund
(in USD) (in EUR) (in USD) (in EUR) (in EUR)
- 29,013,989.20 - 210,980,983.92 -
136,755,750.25 - 928,515,547.66 9,746.17 214,5637,335.42
4,325,685.48 559,648.56 5,002,947.51 74,977,182.57 3,126,961.01
2,160,731.68 63,107.00 12,687,828.25 339,671.37 2,262,888.10
414,6156.31 70,337.42 547,479.92 621,895.84 1,141,183.98
- - - - 532,297.76
- - - 5,703,782.52 -
- - - 5,798,241.07 -
- - 430,065.77 - -
- 108.43 - 1,71797 -
143,656,782.72 29,707,090.61 947,183,869.11 298,433,121.43 221,600,666.27
263,453.33 181,467.18 1,638,670.24 1,665,692.24 437,829.86
426,930.00 171,5611.39 - - -
10,833.69 67,728.15 362,984.51 95,5672.71 1,419,849.33
887.55 4,204.00 102.19 471,170.42 -
- - - 90,167.25 -
- - 141,614.85 302,94851 -
- - - 9,666,572.34 -
1,793,076.23 1,060.11 9,492,248.97 17,468,882.01 920,739.33
1,173.13 - 517.10 - 62.16
2,496,353.93 425,960.83 11,636,137.86 29,650,895.48 2,778,480.68
141,160,428.79 29,281,129.78 935,547,731.25 268,782,225.95 218,822,185.59
141,951,746.18 31,919,402.07 956,708,655.50 1956,435,072.83 221,401,093.66

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

as of 31/12/2014

Nordea 1 - Nordea 1 - Nordea 1 -
Nordic Equity Fund Nordic Equity Nordic Ideas
Small Cap Fund Equity Fund
(in EUR) (in EUR) (in EUR)
Assets

Shares portfolio at market value (Note 2) 299,401,526.22 63,191,315.01 56,655,383.32
Funds portfolio at market value (Note 2) - - -
Bonds portfolio at market value (Note 2) - - -
Cash at banks 6,025,023.86 305,789.69 4,609,667.05
Dividends and interest receivable 50.70 9.81 28.41
Receivable for investments sold 151,087.73 122,400.26 40,410.32
Receivable for subscribed shares 59,613.49 48,104.94 284,256.87
Net other receivable 10,906.90 6,051.35 -
Unrealised gain on contracts for difference (Note 2) - - -
Credit default swaps at cost (Note 2) - - -
Unrealised gain on credit default swaps (Note 2) - - -
Unrealised gain on futures (Note 2) - - -
Unrealised gain on futures already cashed (Note 2) - - -
Unrealised gain on interest rate swaps (Note 2) - - -
Unrealised gain on forward exchange contracts (Note 2) - - -
Unrealised gain on foreign currencies receivables and payables (Note 2) 825.86 568.29 2,711.60
305,649,034.76 63,674,239.35 61,492,457.57

Liabilities
Accrued fees 1,365,372.17 293,407.00 250,263.01
Payable for investments purchased - - -
Payable for redeemed shares 97,3562.49 414,188.17 97,130.69
Net other payable - - 49.60
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 exchange contracts (Note 2) - - -
Unrealised loss on foreign currencies receivables and payables (Note 2) - - -
1,452,724.66 707,595.17 347,443.30
Net Assets 304,196,310.10 62,966,644.18 61,145,014.27
Portfolio at acquisition cost 263,348,571.54 59,282,446.48 50,082,065.36

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 Stars North American North American North American North American
Equity Fund (Note 1a) All Cap Fund High Yield Bond Fund Small Cap Fund Value Fund
(in EUR) (in USD) (in USD) (in USD) (in USD)
7,514,506.81 2,883,875,010.46 - 116,793,619.06 404,844,249.33
- - - 4,978,993.90 -
- - 136,964,201.71 - -
127,655.03 72,730,393.12 1,211,965.83 3,411,763.48 5,099,436.29
0.02 2,146,33891 2,154,348.28 74,939.28 325,218.30
216,393.88 - - 77,619.61 -
61,180.60 6,044,111.156 97,9563.99 795,812.70 2,170,306.47
- - - 1,204.81 -
2,322.14 4,402.86 - 2,13394 3,600.30
7,922,057.48 2,964,800,256.50 140,428,469.81 126,136,086.78 412,442,810.69
24,882.37 10,387,004.02 288,675.38 515,1567.08 1,8109156.22
207,370.46 43,986,909.91 - - -
2,372.63 9,007,973.55 602,5693.93 311,993.69 648,904.00
579.08 1569.00 622.33 - 356.20
- 5,185,102.07 1,813,349.16 342,046.07 996,680.32
- - 291.34 - -
235,204.54 68,567,148.55 2,705,532.14 1,169,196.84 3,456,854.74
7,686,852.94 2,896,233,107.95 137,722,937.67 124,966,889.94 408,985,955.95
7,278,831.76 2,564,367,663.63 141,232,892.12 105,295,170.03 338,717,101.24
The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets

as of 31/12/2014

Nordea 1 - Nordea 1 - Nordea 1 -
Norwegian Norwegian Norwegian
Bond Fund Equity Fund Kroner Reserve
(in NOK) (in NOK) (in NOK)
Assets

Shares portfolio at market value (Note 2) - 330,060,681.80 -
Funds portfolio at market value (Note 2) - - -
Bonds portfolio at market value (Note 2) 6,360,975,287.39 - 4,980,807,891.04
Cash at banks 37,472,612.85 5,365,720.31 190,485,079.31
Dividends and interest receivable 96,164,824.40 59,5688.07 10,075,511.27
Receivable for investments sold - - -
Receivable for subscribed shares 17,559,146.39 914,129.22 8,210,966.31
Net other receivable 897,283.14 32,993.20 3,695,676.57
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) 10,953,876.27 - -
Unrealised gain on forward exchange contracts (Note 2) - - -
Unrealised gain on foreign currencies receivables and payables (Note 2) 1,036.97 608.06 1,481.36
6,524,023,967.41 336,433,720.66 5,193,276,605.86

Liabilities
Accrued fees 14,5647,755.24 1,675,164.83 4,707,418.88
Payable for investments purchased - 31,275.25 100,300,861.11
Payable for redeemed shares 10,477,817.88 274,710.45 5,189,223.26
Net other payable - - -
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 exchange contracts (Note 2) - - -
Unrealised loss on foreign currencies receivables and payables (Note 2) - - -
25,025,573.12 1,881,150.53 110,197,503.25
Net Assets 6,498,998,394.29 334,552,570.13 5,083,079,102.61
Portfolio at acquisition cost 6,015,251,660.84 299,628,997.30 4,979,266,837.35

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

Nordea 1 -
Stable Emerging

Nordea 1 -
Stable Equity

Nordea 1 -
Stable Return Fund

Nordea 1 -
Swedish Bond Fund

Equity Fund Markets Equity Fund Long/Short Fund
(in USD) (in USD) (in EUR) (in EUR) (in SEK)
23,503,860.73 561,151,708.71 421,707,180.30 1,901,372,353.88 -
- - - 1,667,402,534.78 1,656,426,160.00
197,603.30 19,227,945.51 86,618,346.11 191,021,777.80 9,212,259.84
4,180.28 1,029,017.81 605,645.99 13,198,654.38 22,940,669.25
1,361,350.15 - - - -
219,033.76 653,446.94 5,488,714.14 52,103,698.22 6,958,038.16
- - 1,060,008.19 849,826.38 -
- - 50,405,268.33 - -
- - - 9,650,926.29 -
- - 339,638.756 722,767.58 -
364144 - 7,616.43 7,620.32 -
25,289,669.65 582,062,118.97 566,232,418.24 3,736,229,859.63 1,695,537,027.24
103,152.58 1,032,769.04 2,576,554.91 12,284,804.80 4,455,610.17
1,430,694.87 355,260.14 3,138,064.77 48,435,237.71 -
5,894.08 235,093.62 6197397 6,135910.36 2,744,630.57
2,040.60 25,619.23 - - 1,062.71
- - - 475112.73 -
- - 29,085,610.68 26,673,208.57 -
12,667.69 - 9,745,8562.73 30,126,703.72 -
- 32051 - - 1,135.98
1,554,349.82 1,649,062.54 44,608,046.96 124,130,977.89 7,202,439.43
23,735,319.83 580,413,056.43 521,624,371.28 3,612,098,881.74 1,688,334,587.81

20,757,797.17

565,201,970.26

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

as of 31/12/2014

Nordea 1 - Nordea 1 - Nordea 1 -
Swedish Kroner Unconstrained US Corporate
Reserve Bond Fund Bond Fund
(in SEK) (in USD) (in USD)
Assets

Shares portfolio at market value (Note 2) - - -
Funds portfolio at market value (Note 2) - - -
Bonds portfolio at market value (Note 2) 1,231,634,396.65 139,914,200.85 3,233,927,982.36
Cash at banks 12,321,2156.64 8,167,088.02 100,633,323.68
Dividends and interest receivable 2,142,685.68 2,084,434.65 39,725,117.63
Receivable for investments sold - - -
Receivable for subscribed shares 20,137,767.34 42557.18 5,377,316.59
Net other receivable 390,057.89 - -
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) - 582,316.19 600,205.32
Unrealised gain on interest rate swaps (Note 2) - - -
Unrealised gain on forward exchange contracts (Note 2) - 619,787.95 -
Unrealised gain on foreign currencies receivables and payables (Note 2) 977.14 - -
1,266,627,100.34 151,410,384.84 3,380,263,945.58

Liabilities
Accrued fees 1,492,949.36 328,820.11 5,764,863.00
Payable for investments purchased - - -
Payable for redeemed shares 2,131,974.88 - 23,983,035.18
Net other payable - 29167 177.18
Unrealised loss on credit default swaps (Note 2) - - -
Unrealised loss on futures (Note 2) - 82,028.24 1,175,143.06
Unrealised loss on futures already cashed (Note 2) - - -
Unrealised loss on interest rate swaps (Note 2) - - -
Unrealised loss on forward exchange contracts (Note 2) - - 50,726,960.17
Unrealised loss on foreign currencies receivables and payables (Note 2) - 114.16 6,224.22
3,624,924.24 411,254.08 81,656,402.81
Net Assets 1,263,002,176.10 150,999,130.76 3,298,607,542.77
Portfolio at acquisition cost 1,232,937,116.35 143,798,775.99 3,141,141,491.48

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

US High Yield US Total Return
Bond Fund Bond Fund

(in USD) (in USD)
11,743,639.54 -
1,320,612,047.55 1,273,614,251.560
62,540,247.07 233,516,2156.99
22,929,5672.48 4,517,542.03
945,525.61 7,274,302.25
704,039.08 -
1,419,475,071.33 1,518,922,311.77
3,345,457.82 3,439,350.49
3,451,170.45 383,686.14
30151 112.01
71,923.69 -
71,201,6256.68 20,060,222.73
2,577.20 405.64
78,073,056.35 23,883,777.01
1,341,402,014.98 1,495,038,534.76
1,359,870,281.80 1,271,268973.05

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

31/12/2014

Combined Statement Nordea 1 - Nordea 1 -

African Equity Fund Alpha 15

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

Net assets at the beginning of the year 21,220,264,098.50 51,500,952.48 161,399,944.93

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

1,088,567,836.56 - -
22,308,831,935.05 - -

Income
Net dividends (Note 2) 219,034,856.59 1,875,619.80 5,089,950.39
Net interest on bonds (Note 2) 752,803,069.72 - 65.53
Net interest on banks (1,087,093.84) 2,420.92 (611,487.62)
Net interest on derivatives 292,215,700.54 - 3,804,549.85
Other income 52,417.88 0.10 0.01
Income on stock lending (Note 7) 3,388,523.18 - 15,936.33
Swing factor (Note 13) (3,762,962.64) - -
992,644,511.42 1,878,040.82 9,199,013.49
Expenses
Audit, legal, registration, board of directors and other fees 4,037,842.48 8,642.30 27,443.09
Central administration fees (Note 5) 53,6566,305.75 102,011.59 160,371.26
Depositary bank fees (Note 4) 4,118,826.54 86,183.31 23,345.88
Distribution fees E-shares and HE-shares (Note 3) 4,284,457.92 7,1563.08 269.84
Investment management fees (Note 3) 218,495,681.42 1,044,900.25 1,317,409.65
Performance fees (Note 3) 4,896,078.78 - 368,5660.86
Printing, publication and internet 3,436,761.99 10,986.70 14.34
Taxe d'abonnement (Note 6) 8,392,896.48 22,309.50 18,290.42
Transaction related costs (Note 14) 3,001,495.86 9,886.00 550,407.77
304,320,347.23 1,292,071.73 2,456,113.11
Net income/(loss) 688,324,164.19 585,969.09 6,742,900.38
Net realised gain/(loss) on securities 671,389,766.97 4,482,597.10 21,582,142.16
Net realised gain/(loss) on contracts for difference 75,438,923.53 - 26,591,387.40
Net realised gain/(loss) on credit default swaps 30,856,175.44 - 4,792,330.50
Net realised gain/(loss) on futures (75,449,369.26) - (13,241,645.50)
Net realised gain/(loss) on interest rate swaps (2,709,112.17) - -
Net realised gain/(loss) on forward exchange contracts (855,416,038.85) - (18,326,906.46)
Net realised gain/(loss) on foreign currencies 19,718,6567.69 (106,299.78) 6,598,346.19
Net realised gain/(loss) 552,153,167.42 4,962,266.41 34,738,554.67
Changes in unrealised gain/(loss) on securities 783,888,359.00 (2,683,929.81) (9,356,279.86)
Changes in unrealised gain/(loss) on contracts for difference 18,297,969.61 - (2,746,804.12)
Changes in unrealised gain/(loss) on credit default swaps (17,691,452.55) - (2,778,071.74)
Changes in unrealised gain/(loss) on futures (70,697,469.89) - (2,251,031.68)
Changes in unrealised gain/(loss) on interest rate swaps (163,501.88) - -
Changes in unrealised gain/(loss) on forward exchange contracts (277,255,073.06) - (7,501,070.45)
Changes in unrealised gain/(loss) on foreign currencies 94,421.09 889.04 1,682.04
Net increase/(decrease) in net assets as a result of operations 988,736,419.75 2,279,225.64 10,106,978.86
Movements in capital
Proceeds from shares issued 19,210,221,623.75 62,599,182.68 38,741,866.53
Payments for shares redeemed (11,644,213,465.17) (67,447,644.62) (30,069,606.85)
Dividends paid (27,970,787.80) - -
Net assets at the end of the year 30,835,605,625.58 48,931,716.08 180,179,183.47
TER for the year (Note 9)
AP-Shares
BP-Shares 2.39% 2.20%
E-Shares 3.14% 2.77%
Performance fee for the year (Note 3)
AP-Shares
BP-Shares 0.23%
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 -
Asian Focus Equity Fund Brazilian Equity Fund Chinese Equity Fund Climate and Environment Danish Bond Fund
Equity Fund
(in USD) (in USD) (in USD) (in EUR) (in DKK)
97,995,589.65 8,906,452.52 274,933,423.67 38,636,265.15 211,336,675.54
1,650,385.31 442674.35 6,223918.17 387,5633.02 -
2,733.40 - - - 5,407,696.44
(803.68) (8.06) (326.67) 588.69 (1,321.08)
0.15 63,630.50 0.01 0.18 0.01
30,5356.73 - 49,716.75 81,664.87 3217.88
1,582,850.91 506,296.79 6,273,307.26 469,786.76 5,409,593.25
14,507.25 1,483.44 35,370.60 6,956.09 30,272.20
283,029.47 23,454.54 68,016.15 134,150.41 596,878.12
44,789.45 25,432.83 74,190.02 6,634.71 25910.90
2,364.40 7,370.82 86.33 274977 118,472.78
1,419917.14 168,089.50 3,071.09 681,005.97 1,203,069.45
23,929.19 2,098.48 44.16 11,383.16 50,694.07
45,360.73 4,422.08 22,845.49 23,749.37 96,420.69
40,997.72 20,727.50 28,470.94 277.00 2,613.45
1,874,895.35 253,079.19 232,093.78 866,806.48 2,124,331.56
(292,044.44) 253,217.60 6,041,213.48 (397,019.72) 3,285,261.69
3,824,605.39 (205,122.40) (5,385,462.21) 4,260,562.95 2,542,090.56
(24,5692.70) (156,740.50) - - -
(12,957.01) (6,115.17) 31,860.34 (4,447.18) (642.50)
3,495,011.24 (114,760.47) 687,611.61 3,859,096.05 5,826,709.75
600,611.49 (1,171,437.76) 10,443938.68 (179,027.34) 5,990,467.25
(10,661.00) (43,853.05) - - -
725.59 93.34 3,486.39 (5620.24) (14.54)
4,085,687.32 (1,329,957.94) 11,135,035.58 3,679,548.47 11,817,162.46
39,798,168.95 13,616,468.72 35,700,116.27 39,391,034.23 85,514,861.80
(43,843,235.94) (13,148,898.04) (93,278,841.53) (35,763,004.59) (149,733,595.37)
(2,446.46) - - - -
98,033,763.52 8,044,065.26 228,489,732.99 45,943,843.26 158,935,104.43
1.98%
191% 2.38% 2.28% 1.90% 1.00%
2.66% 3.15% 2.95% 2.65% 1.75%
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

31/12/2014

Nordea 1 - Nordea 1 - Nordea 1 -
Danish Kroner Danish Mortgage Emerging
Reserve Bond Fund Consumer Fund
(in DKK) (in DKK) (in EUR)
Net assets at the beginning of the year 123,551,617.55 3,489,872,262.78 233,014,457.94
Revaluation difference on opening net assets (Note 2) - - -
Combined opening net assets at year-end rate - - -
Income

Net dividends (Note 2) - - 3,665,354.56
Net interest on bonds (Note 2) 1,686,770.83 96,933,855.44 -
Net interest on banks (1,374.90) (10,277.58) 1,402.44
Net interest on derivatives - (2,890,733.25) -
Other income 0.21 0.32 0.14
Income on stock lending (Note 7) - 9,118.34 184,186.24
Swing factor (Note 13) - - -
1,685,396.14 94,041,963.27 3,850,943.38

Expenses
Audit, legal, registration, board of directors and other fees 16,174.36 536,797.03 35,019.25
Central administration fees (Note 5) 192,885.92 6,361,726.46 630,687.48
Depositary bank fees (Note 4) 5,352.30 435,258.40 73,244.38
Distribution fees E-shares and HE-shares (Note 3) 39,243.27 239,146.89 57,028.42
Investment management fees (Note 3) 133944.74 14,190,845.67 2917,323.57
Performance fees (Note 3) - - -
Printing, publication and internet 27,071.66 311,024.61 37,642.36
Taxe d'abonnement (Note 6) 51,572.27 836,876.92 82,421.99
Transaction related costs (Note 14) 2,513.96 31,479.79 4,780.00
468,758.48 22,943,155.77 3,838,147.45
Net income/(loss) 1,216,637.66 71,098,807.50 12,795.93
Net realised gain/(loss) on securities (1,379,578.17) 29,950,171.13 27,618,840.77
Net realised gain/(loss) on contracts for difference - - -
Net realised gain/(loss) on credit default swaps - - -
Net realised gain/(loss) on futures - 21,252,085.85 -
Net realised gain/(loss) on interest rate swaps - (14,054,652.28) -
Net realised gain/(loss) on forward exchange contracts - (502,826.60) 18,000.20
Net realised gain/(loss) on foreign currencies 11.10 (2565,279.25) (186,131.13)
Net realised gain/(loss) (162,929.41) 107,488,306.35 27,463,505.77
Changes in unrealised gain/(loss) on securities (51,398.24) 121516,718.54 (13,749,281.48)
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 - 3,283,219.93 -
Changes in unrealised gain/(loss) on interest rate swaps - (8,885,251.24) -
Changes in unrealised gain/(loss) on forward exchange contracts - (3,038,289.75) 9,238.98
Changes in unrealised gain/(loss) on foreign currencies 163.87 (843.19) (691.92)
Net increase/(decrease) in net assets as a result of operations (214,163.78) 220,363,860.64 13,722,771.35

Movements in capital
Proceeds from shares issued

37,950,130.27

1,961,5691,868.13

51,430,5699.26

Payments for shares redeemed (62,045,893.42) (1,844,118,269.87) (82,671,348.40)
Dividends paid - (30,428,445.83) (443,825.90)
Net assets at the end of the year 99,241,690.62 3,797,281,275.85 215,052,654.25
TER for the year (Note 9)

AP-Shares 0.92%

BP-Shares 0.40% 0.92% 1.92%
E-Shares 1.15% 1.67% 2.67%

Performance fee for the year (Note 3)
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 -
Emerging Market Emerging Market Emerging Market Emerging Market Emerging Markets
Blend Bond Fund Bond Fund Corporate Bond Fund Local Debt Fund Focus Equity Fund

(in USD) (in USD) (in USD) (in USD) (in USD)
113,735,976.71 243,234,153.51 277,106,396.90 30,888,456.85 15,820,462.56
- - - - 683,748.69
8,168,751.46 16,022,864.29 20,241273.68 2,634,281.25 -
301833 27768 (197.22) 7,937.26 (1563.38)
- - - 5.32 -
0.01 - 0.03 - 0.05
- - - - 8,1556.35
8,171,769.80 16,023,141.87 20,241,076.49 2,542,223.83 691,750.71
18,607.11 38,066.39 52,138.95 6,882.73 6,770.27
122,731.17 571,459.18 658,333.16 65,090.18 90,691.93
44,279.61 3367495 45,144.37 26,998.06 25,185.11
56.18 6,426.03 26,657.24 123.42 3,630.42
448707.75 2,276,285.25 3,077,586.94 207,494.44 516,417.40
19321 44,259.47 48,509.72 216.55 3,664.99
12,638.26 94,894.40 118,772.23 5,484.52 9,637.52
13,357.79 12,498.76 12,4256.60 9,972.85 31,085.71
660,571.08 3,077,464.43 4,039,568.20 322,262.75 686,783.35
7,511,198.72 12,945,677.44 16,201,508.29 2,219,961.08 4,967.36
(3,250,795.36) 1,049,470.42 (7,832,233.23) (1,166,291.72) 253,293,567
- - - 0.10 -
- - - 37.76 -
(6,149,876.54) (46,160,087.69) (37,848,121.08) 56,278.44 -
1,613,322.98 (54,772.30) 283,727.66 18,964.67 (218,777.49)
(376,150.20) (32,219,712.13) (29,195,118.36) 1,128,950.33 39,483.44
(1,097,650.68) (316,874.03) (6,515,297.15) (4,419,972.89) (1,172,925.33)
- - - (54.76) -
(1,485,098.25) 2,031,761.37 (7,805,958.59) 94,881.37 -
(1,775.36) (499.09) 539.99 (44.63) 512.49
(2,960,674.49) (30,505,323.88) (43,515,834.11) (3,196,240.58) (1,132,929.40)
27,434,690.58 183,424,452.10 286,783,882.01 38,960,794.63 60,309,066.71
(22,389,182.29) (120,446,690.54) (154,411,098.89) (7569,021.36) (10,237,556.36)
- - (34,064.66) (15,451.33) -
115,820,810.51 275,706,591.19 365,929,281.25 65,878,538.21 64,759,043.51
1.65%
1.52% 1.37% 1.55% 1.36% 1.89%
2.34% 2.02% 2.29% 2.13% 2.64%
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

31/12/2014

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)
Net assets at the beginning of the year 27,122,832.94 618,887,749.99 426,459,474.39
Revaluation difference on opening net assets (Note 2) - - -
Combined opening net assets at year-end rate - - -
Income
Net dividends (Note 2) 808,843.01 12,826,428.47 -
Net interest on bonds (Note 2) - 26,308.88 17,849,895.93
Net interest on banks (21.90) 13,499.97 1,308.79
Net interest on derivatives - - 590,703.37
Other income 0.02 0.07 0.05
Income on stock lending (Note 7) - 169,030.99 96,094.27
Swing factor (Note 13) - - -
808,821.13 13,035,268.38 18,538,002.41
Expenses
Audit, legal, registration, board of directors and other fees 4501.21 150,193.82 77,522.19
Central administration fees (Note 5) 28,200.70 2,182,534.62 902,521.31
Depositary bank fees (Note 4) 18,118.32 54451162 66,681.72
Distribution fees E-shares and HE-shares (Note 3) 220.23 2249.07 23,233.23
Investment management fees (Note 3) 138,450.61 12,459,605.96 2,305,755.32
Performance fees (Note 3) - - -
Printing, publication and internet 1,719.45 158,498.97 84,927.83
Taxe d'abonnement (Note 6) 5,867.81 379,491.73 190,139.96
Transaction related costs (Note 14) 45,958.49 97,131.89 1,176.00
243,036.82 15,974,217.58 3,651,957.56
Net income/(loss) 565,784.31 (2,938,949.20) 14,886,044.85
Net realised gain/(loss) on securities (1,480,906.03) 11,360,004.63 14,007,273.72
Net realised gain/(loss) on contracts for difference - - -
Net realised gain/(loss) on credit default swaps - - 442,095.90
Net realised gain/(loss) on futures - - -
Net realised gain/(loss) on interest rate swaps - - -
Net realised gain/(loss) on forward exchange contracts - (3,582.23) (19,927,463.92)
Net realised gain/(loss) on foreign currencies (26,340.75) (1,625,321.12) 3,594,231.84
Net realised gain/(loss) (941,462.47) 6,792,152.08 13,002,182.39
Changes in unrealised gain/(loss) on securities 1,622,927.26 37,949,416.91 10,501,900.76
Changes in unrealised gain/(loss) on contracts for difference - - -
Changes in unrealised gain/(loss) on credit default swaps - - (23,109.17)
Changes in unrealised gain/(loss) on futures - - -
Changes in unrealised gain/(loss) on interest rate swaps - - -
Changes in unrealised gain/(loss) on forward exchange contracts - (9,444.64) (3,586,646.85)
Changes in unrealised gain/(loss) on foreign currencies 93.53 37,207.29 1,055.81
Net increase/(decrease) in net assets as a result of operations 581,558.32 44,769,331.64 19,895,382.94
Movements in capital
Proceeds from shares issued 11,024,896.18 992,600,103.07 304,608,192.06
Payments for shares redeemed (10,433,039.66) (257,138,743.70) (164,082,066.96)
Dividends paid - (774.48) (694,297.86)
Net assets at the end of the year 28,296,247.78 1,399,117,666.52 586,186,684.57
TER for the year (Note 9)
AP-Shares 2.12%
BP-Shares 1.99% 1.89% 0.93%
E-Shares 2.73% 2.75% 1.68%

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

BP-Shares

E-Shares

The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 -
European Corporate European Covered European Cross European Diversified European Financial
Bond Fund Plus Bond Fund Credit Fund Corporate Bond Fund Debt Fund (Note 1b)
(Note 1b)

(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
88,607,834.51 101,824,948.45 843,474,197.04 76,271,538.79 49,577,504.08
3,662,641.23 5,885,087.25 46,112,961.31 2,954,004.47 4,396,241.97
965.07 386.56 10,190.83 201.34 31255
245,022.64 (242,839.10) - - 515,081.28

- 017 0.11 - 0.13

20,412.42 25,160.85 254,789.25 10,909.85 8,711.36

- - - - (442,296.47)

3,929,041.36 5,667,795.73 46,377,941.50 2,965,115.66 4,478,120.82
16,437.23 37,724.59 130,787.05 12,065.89 15,762.79
48,825.19 350,148.76 1,638,017.00 8,902.01 169,067.79
13,814.65 28,128.98 117,211.80 10,365.16 12,173.29

- 110,298.26 36,782.72 83.87 26,339.66

108,703.00 780,853.91 6,432,734.50 11,475.63 569,638.45

- 18,796.22 107,426.61 48494 3,80891

10,992.60 58,646.26 2564573.11 8,683.756 17,790.97
5,341.70 5230.16 11,888.15 220.00 14,412.34
204,114.37 1,389,827.13 8,729,420.94 52,271.25 829,484.10
3,724,926.99 4,277,968.60 37,648,520.56 2,912,844.41 3,648,636.72
2,718,148.82 10,178,869.28 8,6563,957.35 594,124.28 4543511.29
17711777 (0.29) - - 159,816.66
(216,147.40) 248956.45 - - (2,961,255.11)

- (821,421.42) - - -

(478919.39) (313,5625.57) (13,749,346.80) (2,996,548.96) (943,580.25)
(10,076.38) (67,671.21) (621,018.96) (1568,070.90) (186,255.37)
5,915,050.41 13,513,274.84 31,932,112.15 352,348.83 4,260,873.94
2,490,116.68 9,607,886.03 5,807,474.84 2913,194.37 730,088.29
(49,368.36) 64,449.66 - - 145,022.39
(57,270.00) (228,200.00) - - (1,113,07351)

- (171,496.72) - - -

161,476.91 (944,659.33) 2,375,364.67 1,003,734.54 (391,851.64)

- 3,691.69 19167 - 0.31)

8,450,005.54 21,744,946.17 40,115,143.23 4,269,277.74 3,631,059.16
48,919,604.16 414,103,824.10 421,887,329.06 266,421.69 147,924,574.90
(25,876,486.93) (80,306,225.20) (5652,031,779.16) (547,345.14) (31,592,496.41)
- - (2,639,651.34) - -
120,100,957.28 457,367,493.52 750,905,338.83 80,259,893.08 169,540,641.73
1.33% 1.40%

0.93% 1.32% 0.92% 1.33%

1.69% 2.09% 1.68% 2.09%

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

Nordea 1, SICAV - Audited Annual Report 2014 29



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

31/12/2014

Nordea 1 - Nordea 1 - Nordea 1 -
European Focus European High Yield European High Yield
Equity Fund Bond Fund Bond Fund Il
(Note 1a)
(in EUR) (in EUR) (in EUR)
Net assets at the beginning of the year - 2,157,861,094.12 308,563,783.01
Revaluation difference on opening net assets (Note 2) - - -
Combined opening net assets at year-end rate - - -
Income
Net dividends (Note 2) 2,957.28 - -
Net interest on bonds (Note 2) - 168,711,244.41 22,121,140.78
Net interest on banks 0.21 85,096.41 6,900.38
Net interest on derivatives - 8,265,276.40 800,113.96
Other income - 0.63 -
Income on stock lending (Note 7) 54.49 - -
Swing factor (Note 13) - - -
3,011.98 177,061,617.85 22,928,155.12
Expenses
Audit, legal, registration, board of directors and other fees 106.27 424,437.29 54,321.10
Central administration fees (Note 5) 1,570.05 5,094,951.86 383,569.85
Depositary bank fees (Note 4) 84.06 374,014.84 47,230.38
Distribution fees E-shares and HE-shares (Note 3) 212 236,5562.61 19,160.40
Investment management fees (Note 3) 8,456.56 19,603,090.40 1,467,698.28
Performance fees (Note 3) - - -
Printing, publication and internet 165.30 303,862.06 24,671.66
Taxe d'abonnement (Note 6) 49263 781,421.96 75,755.69
Transaction related costs (Note 14) 1,811.26 1,998.50 7,467.33
12,688.25 26,820,329.52 2,079,874.69
Net income/(loss) (9,676.27) 150,241,288.33 20,848,280.43
Net realised gain/(loss) on securities (13,492.85) 64,987,344.31 4974,871.86
Net realised gain/(loss) on contracts for difference - - -
Net realised gain/(loss) on credit default swaps - 15,772,548.96 2,807,007.27
Net realised gain/(loss) on futures - (268,779.94) -
Net realised gain/(loss) on interest rate swaps - - -
Net realised gain/(loss) on forward exchange contracts - (26,751,249.13) (12,575,655.02)
Net realised gain/(loss) on foreign currencies (6,102.50) 5,466,327.19 (312,916.60)
Net realised gain/(loss) (29,271.62) 209,447,479.72 15,741,687.94
Changes in unrealised gain/(loss) on securities 188.83 (2,381,125.45) (6,036,442.06)
Changes in unrealised gain/(loss) on contracts for difference - - -
Changes in unrealised gain/(loss) on credit default swaps - (8,150,032.22) (996,875.32)
Changes in unrealised gain/(loss) on futures - (53,135.00) -
Changes in unrealised gain/(loss) on interest rate swaps - - -
Changes in unrealised gain/(loss) on forward exchange contracts - 10,824,591.20 1,495,962.79
Changes in unrealised gain/(loss) on foreign currencies - (1,269.35) (19897)
Net increase/(decrease) in net assets as a result of operations (29,082.79) 209,686,508.90 10,204,134.38
Movements in capital
Proceeds from shares issued 2,002,000.00 1,878,984,251.73 95,842,512.50
Payments for shares redeemed - (1,524,822,813.87) (48,758,5664.62)
Dividends paid - (7,629,377.46) -
Net assets at the end of the year 1,972,917.21 2,714,079,663.42 365,851,865.27
TER for the year (Note 9)
AP-Shares 1.33%
BP-Shares 1.91% 1.33%
E-Shares 2.65% 2.08%

Performance fee for the year (Note 3)
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 Low CDS  European Opportunity Fund European Small and European Value Fund Flexible Fixed
Government Bond Fund Mid Cap Equity Fund Income Fund
(Note 1b)
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
33,166,882.29 29,888,726.25 303,138,425.72 1,343,402,819.54 107,669,808.64
B 711,198.80 9,886,962.80 29,904,653.62 938,888.94
929,175.23 - - - 4,694,243.74
5,473.93 289.02 3,888.93 39,145.45 (795.01)
- - - - 3,067,501.05
0.06 0.03 0.06 0.31 0.04
- 36,096.44 30,637.45 768,706.99 -
934,649.22 747,584.29 9,921,489.24 30,712,406.27 8,699,838.76
5218.68 4,291.87 61,098,560 213919.32 42,860.15
20,479.86 72,883.61 1,096,112.03 4,315,465.67 385,061.19
427387 4,150.03 61,921.85 214,348.16 31,700.66
14,988.83 3,1756.26 12,636.63 153,366.96 270.25
48,937.83 394,202.86 5,250,629.91 19,047,639.56 646,553.87
1,737.49 6,268.12 101,100.50 277,840.56 8,338.95
6,200.27 12,5646.91 205,952.45 581,170.28 45,823.87
771.36 536.00 1,159.00 6,299.96 13,165.47
102,608.19 498,054.66 6,790,509.77 24,809,930.47 1,173,764.41
832,041.03 249,529.63 3,130,979.47 5,902,475.80 7,526,074.35
(711,742.99) 459,880.82 27,857,028.30 36,488,258.68 847,396.73
- - - - 29,251.63
- - - - (213,154.75)
(23903.52) - - 1,063,129.12 (10,658,123.54)
215,667.28 3920.38 134,065.23 (803,344.22) 514,668.25
311,961.80 713,330.83 31,122,073.00 42,640,519.38 (1,953,887.33)
1,356,119.29 (627,318.68) (11,797,325.33) 24,925,669.98 19,196979.94
- - - - (1,652,097.66)
- - - - (312,390.00)
557,382.11 - - 360,284.51 (3,425,448.28)
31391 (762.14) (2,931.72) 22,290.76 54837
2,225,777.11 185,250.01 19,321,815.95 67,948,764.63 11,853,705.04
37,086,864.45 9917,837.03 261,781,667.06 557,350,974.96 338,662,093.64
(28,879,475.60) (18,755,857.25) (209,697,073.17) (619,267,032.60) (23,243,958.18)
- (1,149.98) (341.41) (10,607.43) -
43,600,048.25 21,234,806.06 374,544,484.15 1,349,424,919.10 434,931,649.14

1.88% 1.68% 1.93%
0.73% 1.87% 1.68% 1.93% 0.96%
1.48% 2.62% 2.42% 2.67% 1.78%

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

Nordea 1, SICAV - Audited Annual Report 2014 31



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

31/12/2014

Nordea 1 - Nordea 1 - Nordea 1 -
Global Bond Fund Global High Yield Global Opportunity
Bond Fund Fund
(in EUR) (in USD) (in EUR)
Net assets at the beginning of the year 34,000,207.81 675,976,693.90 21,336,851.83
Revaluation difference on opening net assets (Note 2) - - -
Combined opening net assets at year-end rate - - -
Income
Net dividends (Note 2) - - 604,791.97
Net interest on bonds (Note 2) 1,047,54857 49599,367.48 -
Net interest on banks 1,387.94 205.30 46.78
Net interest on derivatives - - -
Other income 0.08 0.02 -
Income on stock lending (Note 7) 1,399.91 - -
Swing factor (Note 13) - (4,031,705.79) -
1,050,336.50 38,490,867.01 604,838.75
Expenses
Audit, legal, registration, board of directors and other fees 5,237.17 98,486.84 6,601.03
Central administration fees (Note 5) 79,661.20 492,132.28 30914.40
Depositary bank fees (Note 4) 4,340.60 76,640.30 10,118.07
Distribution fees E-shares and HE-shares (Note 3) 38,621.29 152,027.81 7.60
Investment management fees (Note 3) 184,641.24 1,628,361.27 80,073.79
Performance fees (Note 3) - - -
Printing, publication and internet 7,02854 11,014.78 9.14
Taxe d'abonnement (Note 6) 14,180.69 82,501.26 4503.17
Transaction related costs (Note 14) 4,097.93 39,637.45 11,606.84
337,808.66 2,410,701.99 143,834.04
Net income/(loss) 712,527.84 36,080,165.02 461,004.71
Net realised gain/(loss) on securities (368,158.28) 15,718,188.22 648,168.85
Net realised gain/(loss) on contracts for difference - - -
Net realised gain/(loss) on credit default swaps - - -
Net realised gain/(loss) on futures (47,044.37) (1,098,446.03) -
Net realised gain/(loss) on interest rate swaps - - -
Net realised gain/(loss) on forward exchange contracts (6,637.11) (5,167,590.25) -
Net realised gain/(loss) on foreign currencies 38,889.44 (20,915.88) 104,514.88
Net realised gain/(loss) 329,577.52 45,511,401.08 1,213,688.44
Changes in unrealised gain/(loss) on securities 4,512,994.69 (53,230,014.55) 6,401,891.67
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 (10,078.45) (1,932,579.02) -
Changes in unrealised gain/(loss) on interest rate swaps - - -
Changes in unrealised gain/(loss) on forward exchange contracts 34,175.02 (3,065,367.47) -
Changes in unrealised gain/(loss) on foreign currencies 25417 759.25 316.82
Net increase/(decrease) in net assets as a result of operations 4,866,922.95 (12,715,800.71) 7,615,896.93
Movements in capital
Proceeds from shares issued 29,734,966.99 125,689,182.93 59,202,396.74
Payments for shares redeemed (25,866,397.80) (172,939,447.62) (39,649,146.62)
Dividends paid (88,323.46) (85.90) -
Net assets at the end of the year 35,647,376.49 616,010,542.60 48,505,998.88
TER for the year (Note 9)
AP-Shares 0.95%
BP-Shares 0.95% 1.35% 191%
E-Shares 1.69% 2.07% 2.58%

Performance fee for the year (Note 3)
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 Portfolio Fund Global Real Estate Fund Global Small Cap Global Stable Equity Global Stable
Fund (Note 1a) Fund - Euro Hedged Equity Fund -

(Note 1b) Unhedged

(in EUR) (in USD) (in USD) (in EUR) (in EUR)
160,076,632.01 113,414,113.23 - 607,669,149.76 976,986,210.81
3,435,627.97 3,400,336.18 310,688.18 16,968,047.85 25,942,826.38
3,004.43 (287.78) (113.17) 5,308.19 7,317.37

- 0.04 0.02 0.40 0.06

33,244.70 - - 230,785.89 341,860.78
3,471,877.10 3,400,048.44 310,575.03 17,204,142.33 26,292,004.59
35,966.37 20,998.73 2,400.84 117,6256.23 184,252.48
374,109.23 253,991.33 40,969.93 1,913,997.03 3,097,276.24
29,728.00 20,084.45 2,693.82 101,648.40 156,006.55
3896 691.11 25.86 70,925.38 5,717.01
1,739,800.45 1,823214.52 174,442.84 8,843,446.06 14,463577.01
59,485.93 24,738.55 1,666.51 115,788.31 194,688.59
124,242.66 56,180.91 4,986.73 270,718.16 440,611.70
888.00 74,317.82 38,889.68 4,062.00 5,117.00
2,364,259.60 2,274,217.42 265,975.21 11,438,110.56 18,537,246.58
1,107,617.50 1,125,831.02 44,599.82 5,766,031.77 7,754,758.01
8,988,437.86 5,544,407.61 349,268.84 57,623,607.23 86,313,002.18

- (8,875.48) - (58,206,144.88) (107,080.69)

(212,260.38) (28,986.48) (35,862.97) (2,981,418.13) 129,943.25
9,883,794.98 6,632,376.67 358,005.69 2,202,075.99 94,090,622.75
31,071,149.45 10,702977.94 (1,046,108.86) 117,265,865.02 182,638,700.63
- (162.44) - (31,466,486.71) 673,944.89

(14,187.01) (28,716.79) 1,311.05 12,883.68 18,401.01
40,940,757.42 17,306,475.38 (686,792.12) 88,014,337.88 277,321,669.18
164,781,907.15 95,021,631.01 34,408,687.60 541,703,416.08 605,8562,560.87
(63,572,477.09) (46,065,358.60) (6,363,442.41) (327,443,169.34) (294,683,149.46)
- - - (276,721.31) -
302,226,819.49 179,676,861.02 27,358,353.07 909,667,013.07 1,565,477,291.40
1.90% 2.01%

1.02% 1.81% 191% 1.90% 1.90%

1.71% 2.59% 2.72% 2.66% 2.69%

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

31/12/2014

Nordea 1 - Nordea 1 - Nordea 1 -
Global Value Fund Heracles Long/Short Indian Equity Fund
MI Fund
(in EUR) (in EUR) (in USD)
Net assets at the beginning of the year 66,674,340.82 115,870,093.68 172,945,277.23
Revaluation difference on opening net assets (Note 2) - - -
Combined opening net assets at year-end rate - - -
Income
Net dividends (Note 2) 1,674,487.88 - 4,259,776.84
Net interest on bonds (Note 2) - 24338351 -
Net interest on banks 370.33 77,626.42 (197.85)
Net interest on derivatives - - -
Other income 0.15 0.05 0.04
Income on stock lending (Note 7) 39,847.04 - -
Swing factor (Note 13) - - _
1,714,705.40 321,009.98 4,259,579.03
Expenses
Audit, legal, registration, board of directors and other fees 9,827.19 16,202.99 35,452.75
Central administration fees (Note 5) 189,357.48 111,905.82 116,249.78
Depositary bank fees (Note 4) 8,308.67 14,965.18 170,796.563
Distribution fees E-shares and HE-shares (Note 3) 14,025.20 7,672.93 1,697.54
Investment management fees (Note 3) 966,052.64 1,368,103.62 213,596.50
Performance fees (Note 3) - 1,747,823.30 -
Printing, publication and internet 16,370.61 7,814.08 1,436.35
Taxe d'abonnement (Note 6) 32,426.48 23,568.70 27,469.13
Transaction related costs (Note 14) 5,411.61 415,616.09 191,392.03
1,241,779.88 3,713,672.71 758,090.61
Net income/(loss) 472,925.52 (3,392,662.73) 3,501,488.42
Net realised gain/(loss) on securities 7,470,185.72 (8,768.67) 35,965,643.65
Net realised gain/(loss) on contracts for difference - - -
Net realised gain/(loss) on credit default swaps - - -
Net realised gain/(loss) on futures - 13,214,328.05 9,347.83
Net realised gain/(loss) on interest rate swaps - - -
Net realised gain/(loss) on forward exchange contracts - 841,290.83 (8,955.20)
Net realised gain/(loss) on foreign currencies 39,514.70 1,650,619.98 (796,467.08)
Net realised gain/(loss) 7,982,625.94 12,304,807.46 38,671,057.62
Changes in unrealised gain/(loss) on securities (815,452.92) 39,160.00 21,778,242.34
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 - (2,403,034.71) 61,756.78
Changes in unrealised gain/(loss) on interest rate swaps - - -
Changes in unrealised gain/(loss) on forward exchange contracts - (386,539.12) (29,190.03)
Changes in unrealised gain/(loss) on foreign currencies (117.40) 40.88 (22,269.46)
Net increase/(decrease) in net assets as a result of operations 7,167,055.62 9,554,434.51 60,459,597.25
Movements in capital
Proceeds from shares issued 25,078,740.17 28,534,067.16 149,817,230.99

Payments for shares redeemed (33,442,185.54) (45,038,779.49) (122,401,953.48)
Dividends paid (47,071.00) - -
Net assets at the end of the year 65,430,880.07 108,919,815.86 260,820,151.99
TER for the year (Note 9)

AP-Shares 1.90% 4.40%

BP-Shares 1.90% 4.02% 2.31%
E-Shares 2.64% 5.24% 3.09%
Performance fee for the year (Note 3)

AP-Shares 2.19%

BP-Shares 1.80%

E-Shares 2.27%

The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 -
International High Yield Latin American Low Duration Multi-Asset Fund Nordic Corporate
Bond Fund Equity Fund US High Yield Bond Fund Bond Fund
(in USD) (in EUR) (in USD) (in EUR) (in EUR)
168,412,903.79 41,669,931.21 1,210,059,650.49 260,280,215.84 65,668,448.32
- 1,341,167.78 - 5,8656,838.60 -
11,119911.11 - 69,620,841.96 65.53 9,305,5600.24
192.35 591.23 713.68 (186,801.19) 3,617.75
- - - 3,852,890.73 -
0.04 0.11 0.10 - 0.03
- - - 18,705.80 12,213.45
11,120,103.50 1,341,759.12 69,621,555.74 9,550,699.47 9,321,331.47
25,3564.45 5,693.756 174,806.47 38,801.01 28,061.37
241,297.76 88,149.26 1,632,273.34 491,843.79 228,786.50
19,637.78 34,005.36 132,166.11 29,347.05 23,284.96
13299 7,794.65 98,64891 356.84 7.30
872,266.71 660,239.20 6,142,168.08 2,526,289.74 917,014.16
- - - 743,128.35 -
4,717.09 8,380.356 62,683.78 17,821.40 2,171.29
25,292.87 16,282.33 212,848.19 54,14557 64,747.51
14,527.90 4,204.00 52,384.15 492,793.32 5,934.84
1,203,127.55 824,748.90 8,507,969.03 4,394,527.07 1,270,007.93
9,916,975.95 517,010.22 61,113,586.71 5,156,172.40 8,051,323.54
503,646.28 (1,523,096.74) (10,645,902.36) 55,567,494.88 (4,286,348.30)
- - - 27,828,302.53 -
- - - 4,652,054.12 -
- - (3,424,487.52) (16,595,704.79) 130,870.00
(19,043,386.40) (1,078.02) (85,137,281.73) (25,020,081.99) (7,536,462.98)
106,114.11 82,662.43 1,5691,491.49 8910,334.93 5,761911.25
(8,516,650.06) (924,502.11) (36,502,593.41) 60,498,572.08 2,121,293.51
(4,112,400.12) 950,618.28 (36,852,474.62) (25,872,670.36) (6,489,425.16)
- - - (12,201,264.36) -
- - - (2,843,026.17) -
- - (1,973,452.67) 840,598.08 -
(1,447,216.84) (2,550.55) (11,632,425.95) (23,414,014.15) (844,671.92)
(1,157.16) 2,179.90 371194 (1,787.01) 320.39
(14,077,424.18) 25,745.52 (86,957,234.71) (2,993,591.89) (5,212,483.18)
184,104,916.02 25,215,167.16 557,412,462.13 52,220,5681.61 267,740,011.79
(197,279,966.84) (37,629,668.44) (739,621,560.09) (40,724,979.61) (109,373,791.34)
- (45.67) (5,445,576.57) - -
141,160,428.79 29,281,129.78 935,547,731.25 268,782,225.95 218,822,185.59
2.25% 1.39% 1.43%
1.37% 2.27% 1.36% 1.34% 1.46%
2.10% 3.01% 2.11% 2.12%
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

31/12/2014

Nordea 1 - Nordea 1 - Nordea 1 -
Nordic Equity Fund Nordic Equity Nordic Ideas
Small Cap Fund Equity Fund
(in EUR) (in EUR) (in EUR)
Net assets at the beginning of the year 462,549,108.89 68,020,984.32 29,697,327.35
Revaluation difference on opening net assets (Note 2) - - -
Combined opening net assets at year-end rate - - -
Income

Net dividends (Note 2) 10,623,894.62 2,081,474.40 1,284,777.84
Net interest on bonds (Note 2) - - -
Net interest on banks 2,869.54 1,104.30 582.83
Net interest on derivatives - - -
Other income 0.18 0.18 0.02
Income on stock lending (Note 7) 349,630.07 110,800.87 14,272.38
Swing factor (Note 13) - - _
10,976,394.41 2,193,379.75 1,299,633.07

Expenses
Audit, legal, registration, board of directors and other fees 56,063.66 10,643.13 7,039.23
Central administration fees (Note 5) 951,367.77 182,316.21 87,495.00
Depositary bank fees (Note 4) 47,086.48 8,759.85 5,446.35
Distribution fees E-shares and HE-shares (Note 3) 165,768.62 67,685.93 1,540.44
Investment management fees (Note 3) 5,095,722.61 988,926.19 664,863.48
Performance fees (Note 3) - - -
Printing, publication and internet 71,125.15 14,611.60 10,724.51
Taxe d'abonnement (Note 6) 141,749.95 30,365.23 2317711
Transaction related costs (Note 14) 1,5636.00 492.00 7,690.32
6,530,419.54 1,303,700.14 807,976.44
Net income/(loss) 4,445,974.87 889,679.61 491,656.63
Net realised gain/(loss) on securities 24,551,370.14 2,928317.18 (954,087.54)
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 forward exchange contracts - - -
Net realised gain/(loss) on foreign currencies (124,916.09) (3,294.11) (39,308.66)
Net realised gain/(loss) 28,872,428.92 3,814,702.68 (501,739.57)
Changes in unrealised gain/(loss) on securities (32,604,475.47) (1,236,985.57) 4,703,685.49
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 forward exchange contracts - - -
Changes in unrealised gain/(loss) on foreign currencies 5,063.25 9,652.12 7,672.83
Net increase/(decrease) in net assets as a result of operations (3,726,983.30) 2,587,269.23 4,209,518.75

Movements in capital
Proceeds from shares issued

03,5668,442.18

28,131,843.20

41,670,070.46

Payments for shares redeemed (248,102,139.25) (35,773,071.27) (14,431,902.29)
Dividends paid (92,118.42) (381.30) -
Net assets at the end of the year 304,196,310.10 62,966,644.18 61,145,014.27
TER for the year (Note 9)

AP-Shares 1.87% 1.88%

BP-Shares 1.87% 1.88% 1.80%
E-Shares 2.63% 2.63% 2.54%

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

BP-Shares

E-Shares

The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 -
Nordic Stars North American North American North American North American
Equity Fund (Note 1a) All Cap Fund High Yield Bond Fund Small Cap Fund Value Fund
(in EUR) (in USD) (in USD) (in USD) (in USD)
- 1,683,302,841.75 116,366,978.15 138,601,319.75 370,365,935.13
8,678.09 31,937,643.92 - 1,182,104.98 5,490,661.96
- - 8,700,207.88 - 60.47
13.40 (1,535.86) 19.14 (29.65) (44.30)
- 0.68 - 0.04 0.40
1,204.84 571043 - 94,220.02 -
9,796.33 31,941,719.17 8,700,227.02 1,276,295.39 5,490,668.53
338,56 379,898.55 19,909.62 20,354.18 55,406.46
4,697.65 4,200,034.49 217,216.44 269,477.48 1,179610.12
164.58 270,997.60 14,701.69 14,767.19 39,635.65
2.69 82,816.79 330.63 7865 3,080.19
23,958.89 29,844,188.08 795,068.82 1,967,837.97 5,370,427.03
317.22 333,334.99 10,091.82 30,324.07 84,181.92
98751 829,509.25 30,857.568 63,188.81 175,625.13
4,672.75 16,441.34 11,165.68 25,318.70 10,482.15
35,039.85 35,957,221.09 1,099,332.08 2,381,347.05 6,918,248.65
(25,243.52) (4,015,501.92) 7,600,894.94 (1,105,051.66) (1,427,580.12)
67,137.63 66,831,432.65 386,241.09 9,022,765.54 4,104,347.47
24582.36 - - - -
- (16,633,880.58) (10,387,193.35) (1,022,556.82) (2,900,932.06)
(6,484.55) (193,343.55) 78,716.63 12,944.93 73,693.37
59,991.92 45,988,706.60 (2,321,340.69) 6,908,101.99 (150,471.34)
235,674.05 99,5672,697.14 (3,198,141.20) (6,098,251.05) 51,1565,690.43
- (6,864,498.27) (2,094,6563.67) (450,562.59) (1,227,815.09)
2,322.14 (4,319.42) (291.04) (74.75) 3,121.62
297,988.11 138,692,486.05 (7,614,426.60) 359,213.60 49,780,525.62
7,654,069.08 2,400,850,512.65 44,029,410.33 64,934,696.22 114,268,858.96
(265,204.25) (1,326,558,462.09) (15,069,024.21) (78,928,239.63) (125,429,363.76)
- (564,270.41) - - _
7,686,852.94 2,896,233,107.95 137,722,937.67 124,966,889.94 408,985,955.95
1.79% 1.94%
1.92% 1.80% 1.46% 1.80% 1.93%
2.60% 2.55% 2.33% 2.54% 2.68%

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

31/12/2014

Nordea 1 - Nordea 1 - Nordea 1 -

Norwegian Bond Fund Norwegian Equity Fund Norwegian Kroner

Reserve

(in NOK) (in NOK) (in NOK)

Net assets at the beginning of the year 5,823,355,316.34 372,585,461.48 3,845,674,236.10

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

Income
Net dividends (Note 2) - 10,435,244.80 -
Net interest on bonds (Note 2) 203,857,521.85 - 99,185,391.90
Net interest on banks 1,830,143.47 62,663.32 1,601,668.54
Net interest on derivatives 288,5638.19 - -
Other income 0.51 022 0.67
Income on stock lending (Note 7) - 387,174.39 -
Swing factor (Note 13) - - _
205,976,204.02 10,885,072.73 100,787,051.11
Expenses
Audit, legal, registration, board of directors and other fees 890,523.19 56,721.85 629,310.29
Central administration fees (Note 5) 16,594,229.99 1,002,214.45 6,966,643.72
Depositary bank fees (Note 4) 706,589.03 46,313.24 226,945.89
Distribution fees E-shares and HE-shares (Note 3) 1,663,777.58 49,626.49 793,428.98
Investment management fees (Note 3) 32,151,004.44 5,5648,830.26 5,026,690.15
Performance fees (Note 3) - - -
Printing, publication and internet 1,295,134.90 94,645.12 913,267.51
Taxe d'abonnement (Note 6) 2572,479.85 182,415.36 1,848,247.62
Transaction related costs (Note 14) 1491247 45,179.84 13,636.14
55,888,651.45 7,025,946.61 16,418,069.30
Net income/(loss) 150,087,552.57 3,859,126.12 84,368,981.81
Net realised gain/(loss) on securities 50,973,356.46 31,5618810.77 4,013,492.35
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 forward exchange contracts - - -
Net realised gain/(loss) on foreign currencies 242,685.75 (12,064.45) 1,000,670.11
Net realised gain/(loss) 201,303,594.78 35,365,872.44 89,383,144.27
Changes in unrealised gain/(loss) on securities 283,617,316.93 (22,779,985.82) (9,041,071.47)
Changes in unrealised gain/(loss) on contracts for difference - - -
Changes in unrealised gain/(loss) on credit default swaps - - -
Changes in unrealised gain/(loss) on futures - - -
Changes in unrealised gain/(loss) on interest rate swaps 10,953,876.27 - -
Changes in unrealised gain/(loss) on forward exchange contracts - - -
Changes in unrealised gain/(loss) on foreign currencies (26,472.39) 620.15 864.51
Net increase/(decrease) in net assets as a result of operations 495,848,315.59 12,586,506.77 80,342,927.31
Movements in capital
Proceeds from shares issued 2,397,200,100.85 83,527,682.66 2,737,405,908.68
Payments for shares redeemed (2,215,852,681.80) (134,147,080.78) (1,680,120,970.94)
Dividends paid (1,5652,656.69) - (222,998.44)
Net assets at the end of the year 6,498,998,394.29 334,552,570.13 5,083,079,102.61
TER for the year (Note 9)
AP-Shares 1.01% 0.42%
BP-Shares 1.00% 1.88% 0.40%
E-Shares 1.75% 2.63% 1.15%

Performance fee for the year (Note 3)
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 -
Polish Bond Fund Polish Equity Fund Senior Generations Stable Emerging Stable Equity Long/
(Note 1c) (Note 1¢) Equity Fund Markets Equity Fund Short Fund

(in PLN) (in PLN) (in USD) (in USD) (in EUR)
32,635,666.98 16,797,665.29 20,745,320.86 187,119,030.91 170,329,516.20
- - 260,681.83 7,943,304.30 12,765,187.51

179,660.83 (730.85) - - -
2,744.68 4,229.04 (55.64) 4,320.00 (979,924.66)

- - - - (1,285,027.42)

- - 0.10 0.10 0.09

376.44 1,806.54 3,960.86 45,696.85 79,6156.34
182,681.95 5,304.73 264,487.15 7,993,321.25 10,579,850.86
514.09 2856.10 3,010.59 40,890.92 47,056.22
4,451.76 1,423.856 57,036.17 447,552,056 289,793.09
4,177.96 2277.26 2961.63 142,014.12 34,859.74
6,966.05 147.90 11,817.92 2,401.61 28,829.34
14,5632.38 8,077.40 284,619.60 2,633,432.59 1,013,385.55

- - - - 2,046,566.27

646.32 141.09 4518.83 9,687.22 13,687.04

24.65 30.02 9,069.30 47,896.565 59,607.18
7,516.90 3,600.00 19,616.74 106,291.91 122,776.88
38,829.11 15,982.62 392,648.78 3,330,166.97 3,656,461.31
143,852.84 (10,677.89) (128,161.63) 4,663,154.28 6,923,389.55
(320,615.49) 1,180,435.82 3,121,086.09 5,268,668.27 20,054,123.07

- - - - 21,019,233.60

- 22,430.00 - - (29,713,746.61)

- - (49,762.18) - (29,921,061.95)

3,101.04 10,348.07 41,983.78 (254,825.34) (191,389.25)
(173,661.61) 1,202,536.00 2,985,146.06 9,676,987.21 (11,829,451.59)
277,948.44 (1,092,311.64) (1,3567,977.48) (5,861,389.71) 43915943.18

- - - - 33,246,038.09

- 2,120.00 - - (19,923,981.65)

- - (28,121.79) - (14,147,106.52)

802.19 1.07 3,641.60 (6,891.60) 25,037.60
105,089.02 112,345.43 1,602,688.39 3,808,705.90 31,286,479.11
4,616.70 253,269.19 15,695,368.85 512,007,375.83 361,967,530.62
(32,745,372.70) (17,163279.91) (14,307,652.90) (122,447,936.66) (41,959,154.65)
- - (505.37) (74,119.565) -

- - 23,735,319.83 580,413,056.43 521,624,371.28

1.90%

1.90% 2.19% 2.69%

2.66% 3.06% 3.42%

1.14%

1.10%

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

31/12/2014

Nordea 1 - Nordea 1 - Nordea 1 -

Stable Return Fund Swedish Bond Fund Swedish Kroner

Reserve

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

Net assets at the beginning of the year 836,744,087.25 1,808,225,131.07 1,653,502,385.93

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

Income
Net dividends (Note 2)

18,134,844.97

Net interest on bonds (Note 2) 16,468,188.567 56,045,047.54 25,042,053.34
Net interest on banks 16,648.08 23,456.66 46,255.08
Net interest on derivatives 2,958,775.43 - -
Other income 2.63 0.87 0.38
Income on stock lending (Note 7) 241,345.83 - -
Swing factor (Note 13) - - _
37,819,805.51 56,068,505.07 25,088,308.80
Expenses
Audit, legal, registration, board of directors and other fees 265,906.37 269,566.21 221,480.99
Central administration fees (Note 5) 4568,741.72 5,125,282.67 2,448,161.24
Depositary bank fees (Note 4) 296,532.30 217,807.63 79,147.25
Distribution fees E-shares and HE-shares (Note 3) 2,258873.77 945,602.40 815,243.70
Investment management fees (Note 3) 21,446,037.95 10,089,421.33 1,817,584.78
Performance fees (Note 3) - - -
Printing, publication and internet 309,944.55 413,988.54 333,386.37
Taxe d'abonnement (Note 6) 770,389.63 810,246.10 631,526.52
Transaction related costs (Note 14) 165,284.96 10,888.00 8,26821
30,011,711.25 17,882,802.78 6,354,789.06
Net income/(loss) 7,808,094.26 38,185,702.29 18,733,519.74
Net realised gain/(loss) on securities 33,476,825.00 (11,625,249.22) (409,390.53)
Net realised gain/(loss) on contracts for difference - - -
Net realised gain/(loss) on credit default swaps 2,023,952.92 - -
Net realised gain/(loss) on futures (901,280.65) - -
Net realised gain/(loss) on interest rate swaps - - -
Net realised gain/(loss) on forward exchange contracts (45,732,652.90) - -
Net realised gain/(loss) on foreign currencies (8,007,457.74) 6,078.74 97,255.30

Net realised gain/(loss)

(11,332,519.11)

26,566,531.81

18,421,384.51

Changes in unrealised gain/(loss) on securities
Changes in unrealised gain/(loss) on contracts for difference
Changes in unrealised gain/(loss) on credit default swaps

265,151,310.02

(1,308,343.96)

161,190,649.22

(3211,62853)

Changes in unrealised gain/(loss) on futures (22,736,468.33) - -
Changes in unrealised gain/(loss) on interest rate swaps - - -
Changes in unrealised gain/(loss) on forward exchange contracts (37,234,840.30) - -
Changes in unrealised gain/(loss) on foreign currencies 12,828.41 10,990.15 28,888.15
Net increase/(decrease) in net assets as a result of operations 182,551,966.73 187,768,171.18 15,238,744.13
Movements in capital

Proceeds from shares issued 3,075,089,227.99 385,069,237.06 464,988,392.35
Payments for shares redeemed (482,035,989.93) (692,496,431.44) (870,727,346.31)
Dividends paid (250,410.30) (231,520.06) -

Net assets at the end of the year

3,612,098,881.74

1,688,334,587.81

1,263,002,176.10

TER for the year (Note 9)
AP-Shares

BP-Shares

E-Shares

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

BP-Shares

E-Shares

The accompanying notes form an integral part of these financial statements.
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1.92%
1.93%
2.67%

1.00%
1.00%
1.75%

0.40%
1.15%
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Nordea 1 - Nordea 1 - Nordea 1 - Nordea 1 -
Unconstrained US Corporate US High Yield US Total Return
Bond Fund Bond Fund Bond Fund Bond Fund

(in USD) (in USD) (in USD) (in USD)
45,023,664.49 2,730,316,082.33 1,579,770,325.78 1,259,310,991.23
- - 121,8456.79 -

5,669,401.10 142,623,600.97 103,224,705.08 45,765,229.68
337.66 (470.49) (126.33) (2,991.52)

- 0.18 0.05 0.17

5,669,738.76 142,623,130.66 103,346,424.59 45,762,238.23
16,555.68 464,026.51 234,133.30 171,640.28
149,782.30 6,140,182.84 2,862,0565.43 3,142,169.43
11,871.34 337,493.30 177,767.22 117,633.38
1,602.62 10,906.35 21,085.76 40,025.14
632,093.26 14,026,752.21 11,037,201.70 7,425943.71
1,746.40 303,590.06 231,813.04 59,364.74
15,338.31 798,609.87 514,570.68 206,196.49
35,295.25 317,284.22 62,421.95 1,207.42
864,285.16 22,398,745.36 15,141,049.08 11,164,080.59
4,805,453.60 120,224,385.30 88,205,375.51 34,598,157.64
73,394.83 6,893,202.24 36,644,936.40 (13,474,081.28)
(1,488,546.94) (24,824,087.90) (2,888,153.30) -
(17,107,789.19) (301,109,318.97) (120,210,487.51) (39,940,970.59)
(72,685.28) 2,819,185.33 (4,688,105.09) 1919,914.06
(13,790,172.98) (195,996,634.00) (2,936,434.99) (16,896,980.17)
(3,725,738.80) 82,818,896.77 (106,858,845.27) 56,235,055.70
216,469.62 (22,688,007.25) (1,476,004.53) -
366,293.64 (565,892,060.22) (93,764,190.31) (24,237,289.99)
(114.16) (2,005.51) (1,449.40) (436.86)
(16,933,262.68) (191,759,810.21) (205,036,924.50) 15,100,348.68
129,638,826.00 2,139,207,371.49 540,518,610.79 1,097,607,560.05
(6,630,097.05) (1,374,737,243.89) (573,839,428.71) (872,967,361.42)
- (4,418,856.95) (10,568.38) (4,013,003.78)
150,999,130.76 3,298,607,542.77 1,341,402,014.98 1,495,038,534.76
1.07% 1.62%

1.47% 1.06% 1.36% 1.63%

2.32% 1.80% 2.11% 2.26%

The accompanying notes form an integral part of these financial statements.
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Statement of Statistics as at
31/12/2014

Name of Sub-fund Total Net Asset Number of
and and outstanding
share classes Net Asset Value per share shares
in base currency (*)

31/12/2014 31/12/2013 31/12/2012 31/12/2014
Nordea 1 - African Equity Fund EUR 48,931,716.08 51,600,952.48 48976,661.52 3,287,285.475
Bl - Shares EUR 15.36 14.58 14.15 611,1563.926
BP - Shares EUR 14.79 14.12 1379 2,609,029.662
E - Shares EUR 14.14 1361 13.39 67,101.887
Nordea 1 - Alpha 15 EUR 180,179,183.47 161,399,944.93 42,219,771.16 2,938,511.347
Bl - Shares EUR 54.34 52.55 54.32 129,490.102
BP - Shares EUR 52.35 5162 53.05 119.284
E - Shares EUR 52.41 51.03 52.86 1,770.078
HB - DKK Shares** DKK* - 386.09 39762 -
HB - NOK Shares** NOK* - 41472 42238 -
HB - SEK Shares** SEK* - 4856.30 494.67 -
HBI - AUD Shares AUD* 74.00 70.00 - 907,276.559
HBI - GBP Shares GBP* 46.45 4471 - 435997.135
HBI - NOK Shares** NOK* - 424.09 42848 -
HBI - SEK Shares** SEK* - 494.25 501.96 -
HBI - USD Shares usb* 71.78 69.81 - 95,663.602
HX - SEK Shares SEK* 557.85 527.47 527.71 1,006,627.666
Y - Shares EUR 100.47 95.73 - 361,666.921
Nordea 1 - Asian Focus Equity Fund usb 98,033,763.62 97,995,689.65 130,864,308.47 4,808,643.264
AP - Shares usb 18.81 18.12 17.86 14,346.477
Bl - Shares usb 22.10 2097 2021 23,607.004
BP - Shares usb 20.40 19.60 1894 4,748,728923
E - Shares usb 18.82 18.13 17.74 5982.481
HE - PLN Shares PLN* 58.36 55.13 52.71 16,078.379
Nordea 1 - Brazilian Equity Fund usD 8,044,065.26 8,906,452.52 17,1565,1156.31 198,911.559
Bl - Shares usb 42,06 46.71 52.20 24,032,559
BP - Shares usb 40.80 45.73 51.60 123,410.075
E - Shares usb 39.85 45.01 51.18 215389256
HB - EUR Shares EUR* 31.37 35.18 - 29,930.000
Nordea 1 - Chinese Equity Fund usD 298,489,732.99 274,933,423.67 - 2,144,938.036
Bl - Shares usbD 106.19 100.13 - 27.233
BP - Shares usb 104.14 100.04 - 7,221,363
E - Shares usb 103.33 100.00 - 407.471
Y - Shares usb 106.53 100.21 - 2,137,281.969
Nordea 1 - Climate and Environment Equity Fund EUR 4594384326 38,636,265.15 26,470,981.65 3,948,331.335
Bl - Shares EUR 12.25 11.04 879 80,630.968
BP - Shares EUR 11.63 10.54 8.45 3,831,530.351
E - Shares EUR 11.10 10.14 8.19 36,170.016
Nordea 1 - Danish Bond Fund DKK 168,9356,104.43 211,336,675.64 385,432,0156.77 427723616
BP - Shares DKK 3756.08 353.34 359.52 376,283.214
E - Shares DKK 346.02 32843 336.70 51,440.402
Nordea 1 - Danish Kroner Reserve DKK 99,241,690.62 123,651,617.55 188,021,023.78 593,6569.762
BP - Shares DKK 167.78 168.06 167.91 565,794.768
E - Shares DKK 154.69 1566.11 167.14 27,864.994

(*) The hedged classes 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 Asset Number of
and and outstanding
share classes Net Asset Value per share shares
in base currency (*)

31/12/2014 31/12/2013 31/12/2012 31/12/2014
Nordea 1 - Danish Mortgage Bond Fund DKK 3,797,281,275.85 3,489,872,262.78 4,427,786,666.89 17,757,634.736
Al - Shares DKK 209.20 200.63 205.68 2501515216
AP - Shares DKK 175.44 168.24 172.47 1,467,669.724
BC - Shares DKK 23297 218.82 - 4,181.956
Bl - Shares DKK 233.35 218.88 218.79 5,164,174.150
BP - Shares DKK 223.20 210.26 211.07 4,164,872.861
E - Shares DKK 205.94 195.45 197.69 146810916
HAI - EUR Shares EUR* 26.14 24.03 24.60 3,372,898.525
HBI - CHF Shares CHF* 37.65 35.33 36.31 129,712.071
HBI - EUR Shares EUR* 31.60 29.46 29.38 797,621.956
HBI - SEK Shares SEK* 127.35 11877 - 372.447
HBI - USD Shares usb* 4163 - - 7,704914
Nordea 1 - Emerging Consumer Fund EUR 215,062,6564.25 233,014,457.94 254,233,412.48 11,272,672.504
Al - Shares EUR 18.77 17.84 16.16 1,709,765.066
BC - Shares EUR 19.21 18.00 - 57,438.722
Bl - Shares EUR 19.97 18.68 16.67 1,719,979.984
BP - Shares EUR 18.99 17.90 16.10 7,339,191.010
E - Shares EUR 18.156 17.24 15.62 419,325.270
HBI - GBP Shares GBP* 16.38 - - 25,828.435
HE - PLN Shares PLN* 79.35 73.24 64.74 1,154.017
Nordea 1 - Emerging Market Blend Bond Fund usbD 115,820,810.51 113,735,976.71 36,230,901.68 1,196,0567.478
Bl - Shares usb 97.78 96.67 105.49 9,438.420
BP - Shares usb 96.69 96.03 106.32 1,853.831
E - Shares usb 95.14 95.20 106.07 207.084
HB - SEK Shares** SEK* - 634.80 694.16 -
HBI - DKK Shares DKK* 586.95 546.13 610.44 428,631.852
HBI - NOK Shares NOK* 559.23 547.47 592.09 11,677.629
HBI - SEK Shares SEK* 64454 63651 - 72,219.807
X - Shares usb 99.48 97.37 - 672,028.855
Nordea 1 - Emerging Market Bond Fund usb 275,706,691.19 243,234,153.51 289,451,065.66 2,784,602.290
Bl - Shares usb 11458 107.76 114.00 165,297.813
BP - Shares usb 113.11 106.90 113.64 69,163.660
E - Shares usb 111.08 1056.73 113.18 892.817
HAI - EUR Shares EUR* 90.88 - - 378,0563.990
HB - NOK Shares NOK* 672.66 628.85 661.76 621,382.406
HB - SEK Shares SEK* 823.72 776.00 821.06 828,951.791
HBC - EUR Shares EUR* 83.73 - - 410.670
HBI - EUR Shares EUR* 91.37 - - 53.436
HBI - NOK Shares NOK* 648.30 603.07 - 720,295.807
Nordea 1 - Emerging Market Corporate Bond Fund usbD 365,929,281.25 277,106,396.90 214,876,950.73 3,314,727.693
AP - Shares usb 96.38 97.28 - 12,809.032
Bl - Shares usb 119.39 116.77 117.46 83,504.644
BP - Shares usb 117.37 114.41 116.71 127,643.858
E - Shares usb 114.69 112.64 11677 35,741,634
HB - CHF Shares CHF* 104.84 - - 656,769.000
HB - DKK Shares DKK* 6356.31 621.09 636.45 67.525
HB - EUR Shares EUR* 92.64 90.41 92.47 411,072.475
HB - NOK Shares NOK* 70252 676.27 681.70 186.623
HB - SEK Shares SEK* 809.71 786.53 797.64 724,328.860
HBI - EUR Shares EUR* 94.32 91.67 93.13 516,887.151
HBI - NOK Shares NOK* 665.95 637.76 638.87 103,957.582
HBI - SEK Shares SEK* 824.72 796.88 803.50 67.525
HX - EUR Shares EUR* 89.15 85.74 - 171947773
X - Shares usb 121.23 116.43 118.68 469,845.311
The accompanying notes form an integral part of these financial statements.
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Statement of Statistics as at

31/12/2014

Name of Sub-fund Total Net Asset Number of
and and outstanding
share classes Net Asset Value per share shares
in base currency (*)

31/12/2014 31/12/2013 31/12/2012 31/12/2014
Nordea 1 - Emerging Market Local Debt Fund usD 65,878,5638.21 30,888,456.85 33,304,472.65 735,880.737
Al - Shares usb 86.06 94.49 - 4572474
Bl - Shares usb 89.27 94.60 104.40 3565,757.640
BP - Shares usb 88.21 93.80 104.18 8934.117
E - Shares usb 86.82 92.99 103.98 247313
Y - Shares usb 89.84 - - 366,369.193
Nordea 1 - Emerging Markets Focus Equity Fund usD 64,759,043.51 15,820,462.56 6,880,912.63 534,378.933
Bl - Shares usb 121.47 114.61 11213 466,756.975
BP - Shares usb 119.48 11343 111.77 60,538975
E - Shares usb 117.31 11222 111.43 7,082.983
Nordea 1 - Emerging Markets Small Cap Fund usD 28,296,247.78 27,122,832.94 - 283,119.426
Bl - Shares usb 99.29 98,65 - 36,876.473
BP - Shares usb 98.46 98.48 - 52,597.870
E - Shares usb 97.65 98.42 - 700.644
X - Shares usbD 100.48 98.63 - 192,944.439
Nordea 1 - Emerging Stars Equity Fund usD 1,399,117,666.52 618,887,749.99 495,597,233.00 13,011,309.928
Al - Shares usb 109.34 102.15 - 91,632,100
AP - Shares usb 106.16 - - 11.326
BC - Shares usb 107.20 100.27 - 108,801.489
Bl - Shares usb 109.34 102.14 100.37 5,467,362.209
BP - Shares usb 106.17 99.95 99.00 7,336,709.909
E - Shares usb 102.89 97.61 97.40 6,797.346
HE - PLN Shares PLN* 300.54 279.03 27299 95.5649
Nordea 1 - European Corporate Bond Fund EUR 586,186,684.57 496,459,474.39 504,585,106.05 11,929,099.464
AX - Shares EUR 45.40 4321 4283 420,8569.273
Bl - Shares EUR 47.02 43.28 4198 2,728,121.982
BP - Shares EUR 4557 4213 41.04 565,149.329
E - Shares EUR 42.00 39.12 38.39 27,861.200
HB - NOK Shares NOK* 427.23 389.21 373.66 297,289.392
HB - SEK Shares SEK* 47914 44118 49584 6,412,146.603
HBI - SEK Shares SEK* 41451 - - 114261
HE - PLN Shares PLN* 187.25 170.63 162.80 1,976,232
HX - SEK Shares SEK* 45246 413.10 39529 1,034,372.790
Y - Shares EUR 47.21 - - 441,209.402
Nordea 1 - European Corporate Bond Fund Plus EUR 120,100,957.28 88,607,834.561 89,027,889.85 913,296.600
BI - Shares EUR 130.73 120.14 116.03 145,126,213
BIT - Shares EUR 126.46 - - 74,893.266
HBI - SEK Shares SEK* 1,1562.80 - - 74,767.494
X - Shares EUR 133.36 121.88 117.09 618,509.627

(*) The hedged classes 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 Asset Number of
and and outstanding
share classes Net Asset Value per share shares
in base currency (*)

31/12/2014 31/12/2013 31/12/2012 31/12/2014
Nordea 1 - European Covered Bond Fund EUR 457,367,493.52 101,824,948.45 79,167,488.53 36,427,635.613
Al - Shares EUR 12.88 - - 2,623,403.000
Bl - Shares EUR 12.88 11.63 11.25 18,693,165.242
BIT - Shares EUR 12.56 - - 244,012.467
BP - Shares EUR 11.85 10.74 10.42 5,703,511.903
E - Shares EUR 10.77 9.84 9.62 2,684,826.415
HB - NOK Shares** NOK* - 87.06 83.18 -
HB - SEK Shares** SEK* - 100.37 96.46 -
HBI - CHF Shares CHF* 15.54 - - 1,123,074.217
HBI - NOK Shares** NOK* - 87.73 83.65 -
HBI - SEK Shares*™ SEK* - 101.08 96.80 -
HBI - SGD Shares SGD* 2161 - - 160,654.193
HBI - USD Shares usb* 17.45 - - 1,192,019.246
HE - PLN Shares PLN* 47.86 42.79 40.66 6,964.934
X - Shares EUR 12.35 11.10 10.68 3,996,003.996
Nordea 1 - European Cross Credit Fund EUR 750,905,338.83 843,474,197.04 478,282,465.35 6,434,750.2563
AC - Shares EUR 111.34 106.57 - 54,000
Al - Shares EUR 107.69 106.59 - 488,423.000
AP - Shares EUR 106.13 105.55 100.59 142,419.709
BC - Shares EUR 120.15 113.69 - 9.003
Bl - Shares EUR 120.25 113.72 107.356 2,156,669.244
BP - Shares EUR 118.07 11236 106.74 2,497,593.283
E - Shares EUR 115.54 110.79 106.05 58,611.849
HAI - USD Shares usb* 153.09 - - 21,9356.185
HB - NOK Shares NOK* 925.81 868.83 81243 49.900
HB - SEK Shares SEK* 1,068.55 1,012.60 952.69 702,466.035
HBI - NOK Shares NOK* 959.36 895.09 832.20 326,174.513
HBI - SGD Shares SGD* 201.91 - - 5,020.136
Y - Shares EUR 120.32 113.05 - 35,324.396
Nordea 1 - European Diversified Corporate Bond Fund EUR 80,259,893.08 76,271,538.79 75,172,509.08 629,026.148

(Note 1b)

Bl - Shares EUR 125.656 116.33 113.80 10.000
BP - Shares EUR 121.61 113.02 111.21 14,964.768
E - Shares EUR 114.46 107.22 106.28 146.894
HX - SEK Shares SEK* 1,213.68 1,118.156 1,076.01 309,009.1566
X - Shares EUR 126.26 116.32 113.47 304,895.330
Nordea 1 - European Financial Debt Fund (Note 1b) EUR 169,640,641.73 49,5677,504.08 27,686,621.66 1,194,464.023
AP - Shares EUR 138.34 - - 7216
Bl - Shares EUR 140.35 132,12 109.89 929,629.590
BP - Shares EUR 138.35 131.07 109.71 108,625.290
E - Shares EUR 136.08 129.89 109.54 31,020.392
HB - USD Shares usb* 17366 - - 35.809
HBI - SGD Shares SGD* 246.68 - - 20,539.000
HBI - USD Shares usb* 193.33 - - 104,699.324
X - Shares EUR 14123 - - 7.402
Nordea 1 - European Focus Equity Fund (Note 1a) EUR 1,972917.21 - - 20,020.000
Bl - Shares EUR 98.78 - - 10.000
BP - Shares EUR 98.55 - - 20,000.000
E - Shares EUR 9834 - - 10.000
The accompanying notes form an integral part of these financial statements.
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Statement of Statistics as at
31/12/2014

Name of Sub-fund Total Net Asset Number of
and and outstanding
share classes Net Asset Value per share shares
in base currency (*)

31/12/2014 31/12/2013 31/12/2012 31/12/2014
Nordea 1 - European High Yield Bond Fund EUR 2,714,079,663.42 2,167,861,094.12 1,3567,124,608.75 129,847,706.192
AC - Shares EUR 11.04 10.95 - 164,985.046
Al - Shares EUR 11.76 11.70 10.63 1,651,060.304
AP - Shares EUR 16.86 16.79 15.98 6,752,089.912
BC - Shares EUR 11.68 10.95 - 190,424.249
Bl - Shares EUR 29.93 28.27 25.34 33,286,421.345
BIT - Shares EUR 29.65 28.32 = 692,414.010
BP - Shares EUR 28.25 26.85 2421 13,889,367.942
BPT - Shares EUR 28.15 26.88 - 200,377.047
E - Shares EUR 26.42 25.30 22,99 1,006,666.022
HA - GBP Shares GBP* 9.26 9.19 831 89,690.000
HA - USD Shares usb* 14.56 14.48 - 3,378,473.296
HAC - USD Shares usb* 13.65 - - 453818
HAI - GBP Shares GBP* 9.34 9.25 832 800,656.742
HAI - USD Shares usb* 14.64 14.56 - 5256.402
HB - GBP Shares GBP* 23.41 - - 30,456.340
HB - SEK Shares SEK* 278.69 263.74 2356.66 10,100,488.380
HB - USD Shares usb* 16,54 1477 13.29 24,324,523592
HBC - GBP Shares GBP* 9.14 - - 432,072
HBC - USD Shares usb* 41.07 - - 172773
HBI - CHF Shares CHF* 16.12 16.27 13.73 82,742.878
HBI - NOK Shares NOK* 92.95 86.56 76.42 868,317.169
HBI - SEK Shares SEK* 101.63 95.59 - 1,171,498.658
HBI - USD Shares usb* 16.09 16.18 1368 29,140,008.853
X - Shares EUR 31.34 29.40 26.18 2,025,460.3562
Nordea 1 - European High Yield Bond Fund Il EUR 365,851,8656.27 308,563,783.01 294,815,044.08 5,650,672.141
Bl - Shares EUR 68.63 65.57 61.05 1,449,920.002
HB - SEK Shares SEK* 579.08 554.14 514.49 1,569,422.952
HE - PLN Shares PLN* 266.13 252.12 231.61 6,613.541
X - Shares EUR 64.46 61.18 56.61 2,624,715.646
Nordea 1 - European Low CDS Government Bond Fund EUR 43,600,048.25 33,166,882.29 23,033,887.99 410,261.680
Bl - Shares EUR 106.22 99.68 102.60 6,741.287
BP - Shares EUR 106.16 99.02 102.28 42546.897
E - Shares EUR 102.96 97.68 101.65 20,886.681
HB - NOK Shares NOK* 824.18 764.88 77819 49,900
HB - SEK Shares SEK* 952.83 893.17 91355 329.900
X - Shares EUR 106.63 99.72 - 339,707.015
Nordea 1 - European Opportunity Fund EUR 21,234,806.06 29,888,726.25 45,981,928.45 2,160,110.993
AP - Shares EUR 9.45 9.45 822 25,238.001
Bl - Shares EUR 10.39 10.27 8.82 86,400.945
BP - Shares EUR 9.81 9.77 847 1,893,425.320
E - Shares EUR 9.31 9.34 8.16 34,188.871
X - Shares EUR 9.95 - - 120,857.856
Nordea 1 - European Small and Mid Cap Equity Fund EUR 374,544,484.15 303,138,425.72 232,822,861.69 794,374.323
AP - Shares EUR 452.17 427.40 366.37 197.774
Bl - Shares EUR 488.40 456.05 38399 1,782,664
BP - Shares EUR 47154 44287 376.11 789,322.875
E - Shares EUR 45155 42727 364.63 3,071.010

(*) The hedged classes 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.

46 Nordea 1, SICAV - Audited Annual Report 2014



Name of Sub-fund Total Net Asset Number of
and and outstanding
share classes Net Asset Value per share shares
in base currency (*)

31/12/2014 31/12/2013 31/12/2012 31/12/2014
Nordea 1 - European Value Fund EUR 1,349,424,919.10 1,343,402,819.54 930,185,820.57 27,414,060.398
AP - Shares EUR 47.43 45.14 39.45 419,563.444
BC - Shares EUR 115691 109.56 - 12,772.952
Bl - Shares EUR 52.16 49.24 42.62 5,898,670.840
BP - Shares EUR 48.42 46.06 40.19 20,633,189.326
E - Shares EUR 44.69 42.84 37.66 363817.775
HB - USD Shares usb* 63.86 60.86 - 150,626.005
HBI - CHF Shares CHF* 6291 - - 15,080.169
HBI - USD Shares usb* 70.66 66.82 - 20,296.917
Y - Shares EUR 49.26 - - 42970
Nordea 1 - Flexible Fixed Income Fund (Note 1b) EUR 434,931,649.14 107,669,808.64 - 4,193,036.618
Bl - Shares EUR 103,67 97.66 - 2222,119.110
BP - Shares EUR 102.71 97.26 - 499,865.457
E - Shares EUR 101.47 96.89 - 1,8056.542
Y - Shares EUR 104.32 97.92 - 1,469,266.509
Nordea 1 - Global Bond Fund EUR 35,647,376.49 34,000,207.81 54,957,760.74 2,313,366.693
AP - Shares EUR 13.63 12.05 13.36 328,278.033
Bl - Shares EUR 16.11 13.89 156.09 533,260.425
BP - Shares EUR 156.82 13.70 1494 1,140,349.892
E - Shares EUR 14.68 1272 1398 311,478.343
HE - PLN Shares** PLN* - 556.58 59.36 -
Nordea 1 - Global High Yield Bond Fund usD 616,010,542.60 675,976,693.90 555,162,654.48 47,995,889.979
Al - Shares usb 10.67 11.30 10.98 131.419
BC - Shares usb 14.43 14.36 - 496.000
Bl - Shares usb 14.45 14.37 1343 17,901.202
BP - Shares usb 14.31 14.29 13.42 2,007,957.298
E - Shares usb 13.76 13.85 13.11 24,964.223
HBI - DKK Shares DKK* 83.156 82.92 - 459.476
HBI - EUR Shares EUR* 10.66 10.61 9.95 6,175,261.231
HBI - GBP Shares GBP* 9.18 9.11 850 2,833,5632.758
HBI - SEK Shares SEK* 96.94 96.04 - 459.623
HE - PLN Shares PLN* 44562 43.86 4051 1,146,137.051
HX - EUR Shares EUR* 10.35 10.21 9.60 1,217,030.198
X - Shares usb 12.62 12.44 1164 34,571,659.600
Nordea 1 - Global Opportunity Fund EUR 48,505,998.88 21,336,851.83 - 401,351.822
Bl - Shares EUR 119.73 101.93 - 9,931.296
BP - Shares EUR 118.68 101.82 - 524.756
E - Shares EUR 117.81 101.73 - 10.000
X - Shares EUR 120.89 - - 390,885.770
Nordea 1 - Global Portfolio Fund EUR 302,226,819.49 160,076,632.01 55,511,376.04 18,315,775.767
BP - Shares EUR 16.60 14.05 12.08 18,315,675.767
E - Shares EUR 13.76 11.82 10.23 100.000
Y - Shares** EUR - 13.86 11.79 -
The accompanying notes form an integral part of these financial statements.
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Statement of Statistics as at

31/12/2014

Name of Sub-fund Total Net Asset Number of
and and outstanding
share classes Net Asset Value per share shares
in base currency (*)

31/12/2014 31/12/2013 31/12/2012 31/12/2014
Nordea 1 - Global Real Estate Fund usb 179,676,861.02 118,414,113.23 46,045,064.88 1,233,492.069
BI - Shares usb 148.39 129.66 123.32 328,825.867
BP - Shares usb 144.69 127.41 12214 903,151.666
E - Shares usb 141.45 1256.50 121.22 1,127.011
HB - DKK Shares DKK* 776.85 686.49 662.86 67.525
HB - NOK Shares NOK* 853.41 743.16 709.49 67.525
HB - SEK Shares SEK* 986.03 865.42 829.45 67.525
HBI - NOK Shares NOK* 874.11 755.40 71556 67.525
HBI - SEK Shares SEK* 1,009.32 879.10 836.02 67.525
HE - PLN Shares PLN* 578.35 502.64 476.75 49,900
Nordea 1 - Global Small Cap Fund (Note 1a) usbD 27,358,353.07 - - 283,5641.512
Bl - Shares usb 96.70 - - 186,273.084
BP - Shares usb 96.08 - - 97,074.769
E - Shares usD 96.63 - - 193.659
Nordea 1 - Global Stable Equity Fund - Euro Hedged EUR 909,667,013.07 607,669,149.76 224,960,951.36 62,245,998.699

(Note 1b)

Al - Shares EUR 16.04 13.156 - 3,110,029.161
AP - Shares EUR 13.69 12.00 9.63 512,867.862
Bl - Shares EUR 16.18 13.16 10.41 15,2563,959.066
BP - Shares EUR 14.61 12.76 1017 8,679,733574
E - Shares EUR 14.44 12.71 10.21 1,040,767.561
HB - NOK Shares NOK* 123.69 106.96 84.29 15,837.000
HB - SEK Shares SEK* 132.25 11526 91.14 26,929,221.335
HBI - SEK Shares** SEK* - 11437 - -
HE - PLN Shares PLN* 62.77 54.13 4233 12,982.628
X - Shares EUR 15.36 13.18 - 6,690,600.512
Nordea 1 - Global Stable Equity Fund - Unhedged EUR 1,665,477,291.40 976,986,210.81 505,711,1156.60 91,672,657.783
Al - Shares EUR 17.76 - - 199,387.273
AP - Shares EUR 16.46 - - 64.061
Bl - Shares EUR 17.75 14.16 11.78 32,434511.645
BP - Shares EUR 16.46 13.23 11.09 51,723,104.390
E - Shares EUR 156.28 12.37 1044 173,654.269
HX - USD Shares usb* 23.97 - - 1,387,370.542
X - Shares EUR 1899 14.98 12.35 4,164,949.946
Y - Shares EUR 16.57 13.08 10.77 937,338.028
Z - Shares EUR 17.77 - - 5562,177.629
Nordea 1 - Global Value Fund EUR 65,430,880.07 66,674,340.82 36,611,076.32 3,868,930.429
Al - Shares EUR 17.20 - - 60.976
AP - Shares EUR 16.27 14.63 12.06 612,856.265
BC - Shares EUR 17.20 15.24 - 3,809.138
BP - Shares EUR 17.07 15.24 12.47 3,148,747.725
E - Shares EUR 15.76 14.17 11.68 103,457.325
Nordea 1 - Heracles Long/Short Ml Fund EUR 108,919,815.86 115,870,093.68 130,069,675.32 1,692,233.108
Al - Shares EUR 67.07 61.02 53.97 87,284.871
AP - Shares EUR 63.74 58.72 5243 379,030.571
Bl - Shares EUR 68.79 62.58 56.34 821,110.083
BP - Shares EUR 66.18 60.88 5473 110,396.947
E - Shares EUR 63.98 59.25 53.03 25912543
HB - CHF Shares CHF* 96.35 88.95 79.76 3,731.950
HB - NOK Shares NOK* 626.25 567.68 50248 3,600.488
HB - SEK Shares** SEK* - 655.31 589.84 -
X - Shares EUR 80.11 70.80 60.53 161,265.665

(*) The hedged classes 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 Asset Number of
and and outstanding
share classes Net Asset Value per share shares
in base currency (*)

31/12/2014 31/12/2013 31/12/2012 31/12/2014
Nordea 1 - Indian Equity Fund usD 260,820,151.99 172,945,277.23 213,225,905.76 1,861,168.246
Bl - Shares usb 14434 11099 107.91 44,680.446
BP - Shares usb 140.88 109.34 107.35 15,909.333
E - Shares usb 138.256 108.14 106.97 2,383.954
HB - EUR Shares EUR* 102.40 - - 61.132
HBI - EUR Shares EUR* 11450 - - 9,567.903
Y - Shares usb 140.04 106.35 102.31 1,788,565.478
Nordea 1 - International High Yield Bond Fund usbD 141,160,428.79 168,412,903.79 33,160,745.73 1,437,810.099
Bl - Shares usb 109.65 107.92 100.51 184,5618011
BP - Shares usb 108.74 107.48 100.48 211,739.073
E - Shares usb 107.16 106.70 100.42 218618
HB - EUR Shares EUR* 80.87 80.08 - 35,807.039
HB - NOK Shares NOK* 60891 594.34 - 17,725.397
HBI - EUR Shares EUR* 81.99 80.84 - 49,424,419
HBI - NOK Shares NOK* 615.68 59822 - 425,723.485
HX - EUR Shares EUR* 84.84 8292 76.78 512,664.067
Nordea 1 - Latin American Equity Fund EUR 29,281,129.78 41,669,931.21 46,937,613.79 2,826,099.649
AP - Shares EUR 1021 1052 - 467.073
Bl - Shares EUR 11.16 11.25 12.75 146,113.849
BP - Shares EUR 10.34 1052 12.04 2,661,959.829
E - Shares EUR 9.77 10.01 11.65 97,477.600
HE - PLN Shares PLN* 4230 4254 4791 20,081.298
Nordea 1 - Low Duration US High Yield Bond Fund uUsD 935,647,731.25 1,210,059,650.49 661,868,841.87 89,805,704.767
AP - Shares usb 998 10.44 10.02 93,011.455
Bl - Shares usb 11.47 11.39 10.86 1,419,083.509
BP - Shares usb 11.28 11.24 10.77 12,022,634.383
E - Shares usb 10.756 10.79 10.42 1,011,312.239
HA - EUR Shares EUR* 7.74 - - 644.330
HAI - EUR Shares EUR* 6.66 6.96 7.04 10,966,664.696
HB - EUR Shares EUR* 793 791 7.59 2,382,523.012
HB - SEK Shares SEK* 74.43 7394 70.25 5,160,505.802
HBI - CHF Shares CHF* 1061 10.47 - 83,500.000
HBI - EUR Shares EUR* 823 817 7.81 9,639,5635.564
HBI - GBP Shares** GBP* - 7.28 - -
HBI - NOK Shares NOK* 67.92 66.52 62.60 8,225,109.893
HBI - SEK Shares SEK* 75.82 7497 70.96 617,179.714
HX - EUR Shares EUR* 8.66 853 - 11,2567,291.826
HX - SEK Shares SEK* 84.17 82.48 77.40 5,695,927.302
X - Shares usb 11.86 11.67 11.03 21,330,781.042
Nordea 1 - Multi-Asset Fund EUR 268,782,225.95 260,280,215.84 248,065,465.82 25,847,285.675
Bl - Shares EUR 9.88 954 9.70 5,222,329.486
BP - Shares EUR 9.75 9.44 9.61 7,287,523.908
E - Shares** EUR - 9.17 9.41 -
HB - NOK Shares NOK* 87.71 84.22 84.87 238,428.244
HB - SEK Shares SEK* 10191 98.25 99.21 1,023,629.954
HBI - SEK Shares SEK* 10323 99.75 100.68 12,075,363.586
Y - Shares EUR 998 - - 110.497
The accompanying notes form an integral part of these financial statements.
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Statement of Statistics as at

31/12/2014

Name of Sub-fund Total Net Asset Number of
and and outstanding
share classes Net Asset Value per share shares
in base currency (*)

31/12/2014 31/12/2013 31/12/2012 31/12/2014
Nordea 1 - Nordic Corporate Bond Fund EUR 218,822,185.59 65,668,448.32 - 2216,362.971
Al - Shares EUR 101.92 - - 7,938.640
AP - Shares EUR 100.93 - - 9.644
Bl - Shares EUR 101.89 9951 - 198,491.8568
BP - Shares EUR 100.93 99.45 - 287,022.364
BPQ - Shares EUR 101.41 99.47 - 39,212.173
E - Shares EUR 100.18 99.39 - 10.000
HB - SEK Shares SEK* 927.37 - - 8902.427
HBI - NOK Shares NOK* 856.91 825.68 - 89,386.530
HBI - SEK Shares SEK* 907.74 882.90 - 488245
HBQ - SEK Shares SEK* 903.42 882,54 - 1,098,367.406
X - Shares EUR 102.34 - - 396,171.469
Y - Shares EUR 102.44 99.55 - 69,396.811
Z - Shares EUR 102.31 - - 20,965.404
Nordea 1 - Nordic Equity Fund EUR 304,196,310.10 462,549,108.89 451,820,497.36 5,133,249.431
AP - Shares EUR 5844 59.93 5194 94,307.977
BC - Shares EUR 11.94 12.02 10.29 531,743915
Bl - Shares EUR 67.30 67.65 57.88 1277,721.977
BP - Shares EUR 64.30 65.04 56.01 2,962,576.439
E - Shares EUR 59.39 60.53 5252 266,899.123
Nordea 1 - Nordic Equity Small Cap Fund EUR 62,966,644.18 68,020,984.32 39,759,527.93 4,9287,079.636
AP - Shares EUR 12.39 11.94 - 2,663.889
BC - Shares EUR 14.83 14.05 - 6,375.468
Bl - Shares EUR 16.35 1452 11.70 672,1569.991
BP - Shares EUR 14.70 13.99 11.35 3,037,536.174
E - Shares EUR 13.85 13.28 10.86 568,444,114
Nordea 1 - Nordic Ideas Equity Fund EUR 61,145,014.27 29,697,327.35 - 513521.248
Bl - Shares EUR 120.256 107.81 - 47,014.845
BP - Shares EUR 118.96 107.32 - 464,569.814
E - Shares EUR 117.47 106.78 - 1,936.589
Nordea 1 - Nordic Stars Equity Fund (Note 1a) EUR 7,686,852.94 - - 74,031.270
Al - Shares EUR 103.95 - - 65.000
Bl - Shares EUR 10397 - - 32,341.204
BP - Shares EUR 103.73 - - 41,615.066
E - Shares EUR 103.46 - - 10.000
Nordea 1 - North American All Cap Fund usb 2,896,233,107.95 1,683,302,841.75 258,239,6568.35 17,442,324.759
Al - Shares usb 169.74 158.06 - 284,000.000
AP - Shares usb 149.67 140.07 99.73 665,419.937
BC - Shares usb 136.57 127.00 - 265,283.519
BI - Shares usb 170.21 158.06 111.65 7,001,014.211
BP - Shares usb 166.72 156.02 111.08 8,078,237.062
E - Shares usb 163.70 154.35 110.71 76,165.233
HA - EUR Shares EUR* 115,55 108.11 77.23 1,722.394
HB - EUR Shares EUR* 117.76 11017 7871 553,644.236
HBC - EUR Shares EUR* 100.91 9384 - 18,745.827
HBI - CHF Shares CHF* 152.08 - - 30,376.308
HBI - EUR Shares EUR* 137.40 127.68 90.46 249,381.190
HX - EUR Shares EUR* 126.95 1156.83 - 218,326.739
Y - Shares usb 171.76 - - 9.103

(*) The hedged classes 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 Asset Number of
and and outstanding
share classes Net Asset Value per share shares
in base currency (*)

31/12/2014 31/12/2013 31/12/2012 31/12/2014
Nordea 1 - North American High Yield Bond Fund usb 137,722,937.67 116,366,978.15 40,716,081.81 1,360,694.884
Bl - Shares usb 110.39 106.35 100.23 503,466.092
BP - Shares usb 109.41 105.88 100.20 27,290.782
E - Shares usb 107.74 105.06 100.14 3,713.567
HB - SEK Shares SEK* 694.36 669.75 - 498,849.108
HBI - NOK Shares** NOK* - 595.74 - -
HBI - SEK Shares SEK* 745.11 717.16 670.29 64.5621
HX - EUR Shares EUR* 85,51 81.78 76.57 327,310.814
Nordea 1 - North American Small Cap Fund usbD 124,966,889.94 138,601,319.75 8,496,383.41 902,465.122
Bl - Shares usb 14096 136.33 99.04 106,288.981
BP - Shares usb 138.41 134.90 98.82 716,260.298
E - Shares usb 136.17 133.70 98.64 156.085
HB - EUR Shares EUR* 111.83 109.01 80.17 79,711.637
HBI - EUR Shares EUR* 108.66 106.10 - 58.221
Nordea 1 - North American Value Fund usb 408,985,955.95 370,365,935.13 335,972,296.04 8,753,648.809
AP - Shares usb 46.70 4042 30.76 12,366.617
Bl - Shares usb 49.88 4290 3244 873,733.399
BP - Shares usb 4697 40.65 3094 7,017,219.556
E - Shares usb 4330 37.76 28.96 10,861.992
HA - EUR Shares EUR* 33.37 28.84 22.01 58,189.920
HB - EUR Shares EUR* 34.26 2961 22.60 757,4567.913
HB - NOK Shares NOK* 276.23 236.50 178.28 23,829.512
Y - Shares** usb - 1368 10.16 -
Nordea 1 - Norwegian Bond Fund NOK 6,498,998,394.29 5,823,3565,316.34 9,040,287,522.62 31,744,621.928
AP - Shares NOK 11024 104.19 105.40 916,712.895
BC - Shares NOK 111.87 102.36 - 120,816.140
Bl - Shares NOK 211.84 19368 189.39 6,791,228815
BP - Shares NOK 207.49 190.42 187.10 22,892,463.710
E - Shares NOK 191.21 176.79 175.01 1,023,400.368
Nordea 1 - Norwegian Equity Fund NOK 334,662,570.13 372,685,461.48 330,380,824.16 2,027,952.862
BC - Shares NOK 166.51 160.63 - 111.744
BP - Shares NOK 165.16 160.39 131.63 1,997,329.5662
E - Shares NOK 16272 149.42 12365 30,511.666
Nordea 1 - Norwegian Kroner Reserve NOK 5,083,079,102.61 3,845,674,236.10 5,148,965,336.17 28,676,922.494
AP - Shares NOK 102.65 102.82 103.12 4,956,637.322
BC - Shares NOK 193.15 189.24 - 209,920.693
Bl - Shares NOK 193.78 189.66 186.056 5,621,337.094
BP - Shares NOK 193.04 189.13 185.01 17,307,768.574
E - Shares NOK 177.67 175.38 172.85 581,268811
Nordea 1 - Polish Bond Fund (Note 1c) PLN - 32,635,666.98 59,659,956.00 -
BP - Shares PLN - 55.1400 54,1100 -
E - Shares PLN - 54.1000 53.4800 -
Y - Shares PLN - 55.0900 53,5900 -
Nordea 1 - Polish Equity Fund (Note 1c) PLN - 16,797,665.29 16,844,099.72 -
BP - Shares PLN - 50.6900 473700 -
E - Shares PLN - 49,6800 46.8200 -
Y - Shares PLN - 63.2000 58.0500 -
The accompanying notes form an integral part of these financial statements.
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Statement of Statistics as at
31/12/2014

Name of Sub-fund Total Net Asset Number of
and and outstanding
share classes Net Asset Value per share shares
in base currency (*)

31/12/2014 31/12/2013 31/12/2012 31/12/2014
Nordea 1 - Senior Generations Equity Fund usb 23,735,319.83 20,745,320.86 10,499,308.12 1,667,640.347
AP - Shares usb 156.17 14.09 - 4,429,256
Bl - Shares usb 16.03 14.77 11.38 333,216.825
BP - Shares uSsb 15.18 14.09 10.95 1,014,098.986
E - Shares usD 14.01 13.11 10.26 174,791.460
HA - EUR Shares EUR* 9.76 9.06 7.08 40,612.531
HAC - EUR Shares EUR* 11.79 10.88 - 492289
Nordea 1 - Stable Emerging Markets Equity Fund usD 580,413,056.43 187,119,03091 492,387,578.60 8,731,091.669
AC - Shares usb 66.43 - - 21.8567
Al - Shares usb 66.27 63.80 - 205,641.701
BC - Shares usb 66.40 - - 1,825.636
Bl - Shares usb 66.48 63.80 61.32 3,805,690.661
BP - Shares usb 64.49 62.46 60.61 685,088.486
E - Shares usb 62.94 61.42 60.06 26,809.422
X - Shares usb 66.85 - - 4,006,113.806
Nordea 1 - Stable Equity Long/Short Fund EUR 521,624,371.28 170,329,516.20 8744151776 4,464,516.779
Bl - Shares EUR 116.11 103.96 94.01 786,489.497
BP - Shares EUR 11396 102.62 93.88 306,568.666
E - Shares EUR 11225 101.73 93.74 96,883.752
HB - NOK Shares NOK* 958.18 - - 6,424,695
HB - SEK Shares SEK* 1,050.98 932.95 841.89 531,966.834
HBI - SEK Shares SEK* 992.56 874.57 - 78,848.147
HE - PLN Shares PLN* 486.46 43255 386.87 416.073
HX - SEK Shares SEK* 1,048.17 916.65 81452 400,684.185
X - Shares EUR 123.35 108.29 - 951,137.545
Y - Shares EUR 117.90 104.84 94.14 1,305,197.385
Nordea 1 - Stable Return Fund EUR 3,612,098,881.74 836,744,087.25 128,673,307.01 233,070,791.476
AC - Shares EUR 14.41 12.99 - 305,332.124
Al - Shares EUR 16.35 - - 5,753,698.000
AP - Shares EUR 14.27 1294 12.09 23,785,312.682
BC - Shares EUR 15.68 14.09 - 383,489.851
BI - Shares EUR 16.35 14.68 1366 59,867,061.160
BP - Shares EUR 15.48 14.01 13.04 98,753,853.936
E - Shares EUR 1462 13.23 12.41 35,631,456.370
HB - CHF Shares CHF* 18.81 - - 285,758.794
HB - USD Shares usb* 21.21 - - 984,580.374
HBC - GBP Shares GBP* 12,92 - - 136,700.998
HBI - CHF Shares CHF* 19.77 - - 238,686.218
HBI - SEK Shares SEK* 150.38 - - 515,640513
HBI - USD Shares usb* 22.45 - - 391,630.403
HE - PLN Shares PLN* 63.71 56.83 51.86 12,969.258
X - Shares EUR 16.46 - - 6,124,721.895
Nordea 1 - Swedish Bond Fund SEK 1,688,334,687.81 1,808,225,131.07 2,674,405,979.39 6,729,6560.203
AP - Shares SEK 104.88 96.51 102.46 111,130.088
BC - Shares SEK 108.43 97.10 - 605.906
Bl - Shares SEK 108.69 97.13 100.22 1,186,763.180
BP - Shares SEK 286.82 257.66 266.99 4,981,923564
E - Shares SEK 264.48 239.37 24991 449,237.465

(*) The hedged classes 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 Asset Number of
and and outstanding
share classes Net Asset Value per share shares
in base currency (*)

31/12/2014 31/12/2013 31/12/2012 31/12/2014
Nordea 1 - Swedish Kroner Reserve SEK 1,263,002,176.10 1,653,602,385.93 1,958,051,019.22 6,647,573.757
Bl - Shares SEK 192,62 190.156 186.156 938,938.742
BP - Shares SEK 191.36 189.34 186.07 5,026,620.051
E - Shares SEK 176.45 17591 174.18 682,014.964
Nordea 1 - Unconstrained Bond Fund usb 160,999,130.76 45,023,664.49 - 1,644,901.056
Bl - Shares usb 103.14 101.23 - 106,482.305
BP - Shares usb 102.61 101.16 - 124,190.438
E - Shares usb 101.76 101.06 - 13,740.690
HB - CHF Shares CHF* 91.62 - - 51,749.000
HB - EUR Shares EUR* 75.38 - - 7,299.683
HB - SEK Shares SEK* 671.77 - - 66.658
HBI - EUR Shares EUR* 76.30 74.99 - 201,680.136
HBI - NOK Shares NOK* 623.65 605.08 - 833,182.091
HX - EUR Shares EUR* 77.18 75.11 - 67.467
X - Shares usb 104.28 101.38 - 306,442.688
Nordea 1 - US Corporate Bond Fund usb 3,298,607,542.77 2,730,316,082.33 3,078,990,320.64 261,546,084.684
Al - Shares usb 13.73 - - 2,046,885.000
AP - Shares usb 13.33 - - 278,363.4562
AX - Shares usb 103.01 100.79 - 250,998,678
BC - Shares usb 10.69 10.12 10.14 600,225.894
Bl - Shares usb 13.72 1298 12.99 22,828,137.197
BP - Shares usb 13.34 12,67 12.75 46,701,564.188
E - Shares usb 11.06 10.59 10.72 73,495.030
HAI - EUR Shares EUR* 898 8.85 9.25 5,738,463.570
HAI - GBP Shares GBP* 7.72 - - 559.715
HB - CHF Shares CHF* 1051 10.03 10.14 59,214.646
HB - EUR Shares EUR* 9.95 9.47 9.65 9,635,347.216
HB - SEK Shares SEK* 100.11 94.82 94.71 32,129,070.444
HBI - CHF Shares CHF* 10.65 10.11 10.17 8,184,908.805
HBI - DKK Shares DKK* 75.18 - - 1,943,694.873
HBI - EUR Shares EUR* 10.07 953 9.66 81,214,687.342
HBI - GBP Shares GBP* 7.72 - - 649,680.907
HBI - NOK Shares NOK* 87.36 81.50 80.59 21,663,339.843
HBI - SEK Shares SEK* 78.76 74.26 73.83 6,891,121.498
HE - PLN Shares PLN* 40.41 3793 37.52 51,111.090
HX - EUR Shares EUR* 10.08 9.50 9.01 7,670,964.578
HX - SEK Shares SEK* 102.51 96.16 95.16 13,034,360.618
Nordea 1 - US High Yield Bond Fund usb 1,341,402,014.98 1,679,770,325.78 1,662,360,5698.87 77,050,116.659
Al - Shares usb 13.07 13.80 13.756 143,931.000
BC - Shares usb 17.32 17.30 - 1,372.219
Bl - Shares usb 17.83 17.77 16.68 3,068,435.087
BP - Shares usb 17.27 17.29 16.30 2,932,675.317
E - Shares usb 16.48 16.62 156.78 100,855.146
HB - EUR Shares EUR* 12,63 12.67 11.98 810,154.804
HB - NOK Shares NOK* 12117 119.83 111.61 1,214,271.771
HB - SEK Shares SEK* 132.68 13240 123.98 38,281,655.682
HBI - EUR Shares EUR* 11.35 11.33 10.66 2,309,953.869
HBI - NOK Shares NOK* 11045 - 94.96 357.856
HBI - SEK Shares SEK* 11326 11248 104.92 6,312,483.792
HE - PLN Shares PLN* 49.98 49.40 45.82 44,645.051
HX - EUR Shares EUR* 16.10 156,93 14.86 17,169,440.984
HX - NOK Shares NOK* 136.17 - - 2,083,003.262
HY - PLN Shares** PLN* - 65.25 59.29 -
X - Shares usb 18.30 18.07 16.82 116,860.916
Y - Shares usb 17.59 17.39 - 2,470,029.913
The accompanying notes form an integral part of these financial statements.
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Statement of Statistics as at
31/12/2014

Name of Sub-fund Total Net Asset Number of
and and outstanding
share classes Net Asset Value per share shares
in base currency (*)

31/12/2014 31/12/2013 31/12/2012 31/12/2014
Nordea 1 - US Total Return Bond Fund usb 1,495,038,5634.76 1,269,310,991.23 591,811,114.26 14,704,126.290
AC - Shares usb 102.68 98.30 - 9,482.351
Al - Shares usb 10163 9751 99.20 662,159.895
AP - Shares uSsb 100.86 96.86 99.02 231,707.735
BC - Shares uSsb 106.54 - - 11.985
Bl - Shares uSsb 106.56 98.46 99.23 5,387,670.093
BP - Shares uSsb 103.89 97.56 99.03 1,909,960.355
E - Shares usb 102.05 96.54 98.82 9,485.637
HA - EUR Shares EUR* 78.69 75.16 - 20,178913
HA - GBP Shares GBP* 64.92 62.12 62.99 1,213.999
HAC - GBP Shares GBP* 65.43 - - 61.5696
HAI - EUR Shares EUR* 78.70 7561 76,63 3,5604,667.835
HAI - GBP Shares GBP* 65.37 62.51 63.04 287,738.147
HB - CHF Shares** CHF* - 88.12 - -
HB - EUR Shares EUR* 81.76 76.90 78.30 589,780.087
HBC - EUR Shares EUR* 84.13 - - 59,923
HBI - EUR Shares EUR* 83.02 77.55 7841 2,068,843914
HBI - SGD Shares SGD* 13247 - - 5812345
HE - EUR Shares EUR* 79.94 75.75 7783 15,291.480

(*) The hedged classes 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 fi

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

rst subscription.
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Nordea 1 - African Equity Fund

Statement of Investments in Securities

and Other Net Assets as of 31/12/2014
(Expressed in EUR)

Number/ Description Valuation % of Net Number/ Description Valuation % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
Transferable securities admitted to official exchange listing Other transferable securities
Shares Shares
BWP NGN
3,681,000.00 Choppies Enterprises 1,269,771.14 267 8,846,095.00 Standard Alliance Insurance 19,907.47 0.04
1,259,771.14 2.57 19,907.47 0.04
EGP
608,000.00 Arabian Cement 1,183,659.38 242 ZAR
480,000.00 Commercial International Bank Egypt 2,714,933.47 5.55 1,395,262.00 African Bank Investments 30,822.72 0.06
510,000.00 Egyptian Financial Group-Hermes 905,334.93 1.85 173,920.00 Alliance Mining 0.00 0.00
Holding 30,822.72 0.06
118,990.00 EL EZZ Ceramics and Porcelain 124,735.00 0.25
131,000.00 ElSwedy Electric 626,261.70 1.28 Total Shares 30,822.72 0.06
559,000.00 Ezz Steel 898,946.17 1.84
137,000.00 Oriental Weavers 947,066.89 1.94 Total Other transferable securities 50,730.19 0.10
1,248,600.00 Talaat Moustafa 1,409,454.58 2.88
8,810,392.12 18.01 Total Investments in Securities 45,969,408.48 93.95
KES
460,000.00 ARM Cement 350,893.70 0.72 Cash at banks 3,088,188.43 6.31
320,000.00 East African Breweries 900,845.12 1.84
2,737,000.00 Equity Bank 1,242,74854 2.54 Other net liabilities (125,880.83) (0.26)
2,699,000.00 Kenya Commercial Bank 1,384,808.72 2.83
9,293,000.00 Safaricom 1,185688.81 242 Total net assets 48,931,716.08 100.00
4,131,800.00 Umeme 787,947.07 1.61
5,852,931.96 11.96
MAD
110,000.00 Lesieur Cristal 966,438.38 1.98
36,990.00 Residences Dar Saada 656,741.49 1.34
1,623,179.87 3.32
MUR
4,032,000.00 CIEL 774,023.28 1.68
774,023.28 1.58
NGN
1,231,000.00 Dangote Cement 1,108,109.27 2.96
8,717,000.00 Guaranty Trust Bank 987,909.84 2.02
262,000.00 Nestle Nigeria 1,193,078.57 244
1,247,000.00 Nigerian Breweries 927,756.16 1.90
248,362.00 SEPLAT Petroleum Development Co 414,729.86 0.85
9,637,000.00 Zenith Bank 790,242.00 1.61
5,421,825.70 11.08
ZAR
54,973.00 African Rainbow Minerals 466,176.05 0.95
1,223,003.00 Alexander Forbes Group Holdings 827,951.10 1.69
81,429.00 Anglo American 1,249,5602.70 255
124,167.00 Barclays Africa Group 1,610,390.26 3.29
52,485.00 BHP Billiton 930,099.94 1.90
154,079.00 Brait 864,1156.39 1.77
98,274.00 Exxaro Resources 724,823.96 1.48
135,324.00 FirstRand 487,664.72 1.00
393,264.00 Grindrod 627,748.62 1.28
250,229.00 Holdsport 839,870.07 1.72
181,321.00 Impala Platinum Holdings 979,165.86 2.00
50,403.00 Imperial Holdings 664,479.63 1.36
65,834.00 Investec 455,864.74 093
96,347.00 MTN Group 1,620,168.90 3.1
392,883.00 Murray & Roberts Holdings 595,223.48 122
416,827.00 Netcare 1,127,252.43 2.30
376,607.00 Old Mutual 931,261.01 1.90
51,972.00 Omnia Holdings 670,349.92 1.37
208,935.00 Pick n Pay Holdings 349,890.88 0.72
126,643.00 Pick n Pay Stores 474,881.87 0.97
216,717.00 Reunert 937,422.19 1.92
11,665.00 SABMiller 503,238.13 1.03
44,857.00 Sasol 1,377,752.25 2.82
105,222.00 Standard Bank Group 1,075,849.39 2.20
1,629,613.00 Torre Industries 473,803.43 0.97
1,420,713.00 Transaction Capital 804,872.41 1.64
293,699.00 Tsogo Sun Holdings 606,744.89 1.24
22,207,376.94 45.38
Total Shares 45,949,501.01 93.91
Total Transferable securities
admitted to official exchange listing 45,949,501.01 93.91
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 - African Equity Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2014 (in % of Net Assets)

Country

Sector

South Africa
Egypt

Nigeria

Kenya

United Kingdom
Morocco
Botswana

Malta

Uganda
Mauritius

Total

36.30
18.01
1112
10.35
8.32
3.32
2.57
1.77
1.61
168

93.95

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

56

Diversified Banks

Wireless Telecommunication Services
Diversified Metals & Mining
Construction Materials

Brewers

Packaged Foods & Meats

Other Diversified Financial Services
Food Retail

Asset Management & Custody Banks
Real Estate Development
Integrated Oil & Gas

Health Care Facilities

Precious Metals & Minerals

Home Furnishings

Industrial Conglomerates

Life & Health Insurance

Investment Banking & Brokerage
Steel

Specialty Stores

Electric Utilities

Coal & Consumable Fuels
Diversified Chemicals

Distributors

Electrical Components & Equipment
Marine

Casinos & Gaming

Construction & Engineering
Construction & Farm Machinery & Heavy Trucks
Diversified Capital Markets

Oil & Gas Exploration & Production
Building Products

Property & Casualty Insurance

Total

21.38
5.53
5.41
5.40
4.77
4.41
4.40
4.26
3.35
2.88
2.82
2.30
2.00
1.94

92

90

.85

84

.72

61

48

37

.36

.28

.28

24

1.22

097

0.93

0.85

0.25

0.04

93.95
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Nordea 1 - Alpha 15

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014

(Expressed in EUR)

Number/ Description

Valuation % of Net

Number/ Description

Valuation % of Net

Nominal (Note2)  Assets Nominal (Note2)  Assets
Transferable securities admitted to official exchange listing IDR
2,721,900.00 Bank Mandiri Persero 1,950,343.42 1.08
Bonds 1,877,700.00 Bank Rakyat Indonesia Persero 1,454,701.13 0.81
495,000.00 Semen Indonesia Persero 533,263.50 0.30
EUR 3,938,308.05 2.19
1,000.00 Bundesrepublik Deutschland 1.5% 1,093.32 0.00 JPY
04-09-2022 72,700.00 KDDI 3,822,986.60 2.12
1,000.00 Bundesrepublik Deutschland 1.5% 1,094.43 0.00 69,800.00 Nippon Telegraph & Telephone 2,985,1256.03 1.66
15-02-2023 6,808,111.63 3.78
1,000.00 Bundesrepublik Deutschland 1.75% 1,111.70 0.00 KRW
04-07-2022 5,029.00 E-Mart 770,790.10 0.43
1,000.00 Bundesrepublik Deutschland 2% 04- 1,124.48 0.00 10,047.00 Hyundai Mobis 1,790,221.88 0.99
01-2022 40,450.00 Kangwon Land 928,432.99 052
1,000.00 Bundesrepublik Deutschland 3.25% 1,200.99 0.00 19,073.00 KT&G 1,095,877.78 061
04-07-2021 7,964.00 LG 367,994.33 0.20
5,624.92 0.00 1,937.00 Samsung Electronics 1,940,702.65 1.08
uUsb 5,217.00 Samsung Fire & Marine Insurance 1,112,750.36 0.62
1,000.00 United States Treasury Note/ 1.5% 821.34 0.00 2,091.00 Shinsegae 285,753.17 0.16
31-05-2019 8,833.00 SK Telecom 1,787,316.56 0.99
1,000.00 United States Treasury Note/ 1.625% 826.04 0.00 10,079,839.82 5.59
30-04-2019 MXN
1,000.00 United States Treasury Note/ 1.625% 89256.20 0.00 1,214,100.00 America Movil 1,108,694.14 0.62
30-06-2019 1,108,694.14 0.62
1,000.00 United States Treasury Note/ 1.625% 82450 0.00 MYR
31-07-2019 371,398.00 CIMB Group Holdings 486,436.72 027
1,000.00 United States Treasury Note/ 1.625% 82417 0.00 367,500.00 Tenaga Nasional 1,194,671.30 0.66
31-08-2019 1,681,108.02 0.93
4,121.25 0.00 PHP
3,584,000.00 Megaworld 308,238.96 017
Total Bonds 9,746.17 0.01 308,238.96 0.17
SGD
Shares 126,000.00 Thai Beverage 54,141.07 0.03
54,141.07 0.03
AUD THB
51,473.00 Woolworths 1,064,935.26 0.69 84,000.00 Advanced Info Service 528,322.24 0.29
1,064,935.26 0.59 368,200.00 Bangkok Bank 1,789,910.84 0.99
BRL 276,600.00 PTT Exploration & Production 776,275.86 0.43
130,150.00 Banco Bradesco 1,414,257.03 0.78 3,094,508.94 1.72
31,700.00 Natura Cosmeticos 312,926.50 0.17 TRY
67,700.00 Tractebel Energia 709,844.02 0.39 36,273.00 Turk Telekomunikasyon 91,947.25 0.05
2,437,026.55 1.35 91,947.25 0.05
CAD TWD
44,900.00 Bank of Nova Scotia 2,109,888.98 1.17 944,000.00 Hon Hai Precision Industry 2,158,443.20 1.20
29,600.00 BCE 1,119,808.64 0.62 800,000.00 Taiwan Semiconductor Manufacturing 2,934,194.21 163
41,700.00 National Bank of Canada 1,459,556.44 0.81 5,092,637.41 2.83
27,600.00 Royal Bank of Canada 1,674,472.10 0.87 usD
6,263,726.16 3.48 126,650.00 Cia de Saneamento Basico do Estado de 646,248.25 0.36
CHF Sao Paulo AD
62,936.00 Novartis 4,833,783.25 2.68 10,331.00 Comcast 501,020.74 0.28
4,250.00 Roche Holding 963,988.08 0.63 3,474.00 Credicorp 462,055.45 0.26
5,787,771.33 3.21 11,843.00 GAIL India GDR 413,592.95 023
CLP 55,208.00 Gazprom ADR 211,446.50 0.12
13,951,474.00 Banco Santander Chile 574,417.15 0.32 34,192.00 Herbalife 1,075,241.38 0.60
14,678.00 Empresa Nacional de Electricidad 18,319.07 0.01 64,500.00 ICICI Bank ADR 61891524 0.34
3,472,636.00 Enersis 939,833.18 0.62 211,240.00 Infosys ADR 5,565,467.57 3.08
1,532,569.40 0.85 48,5679.00 Mindray Medical International ADR 1,079,133.21 0.60
EUR 21,015.00 NetEase ADR 1,728,142.32 0.96
18,632.00 Fresenius Medical Care 1,146,204.20 0.64 29,344,00 Procter & Gamble 2,235,422.68 1.24
60,966.00 Sanofi 4,612,687.66 256 50,613.00 SK Telecom ADR 1,127,234.59 0.63
73,077.00 SAP 4,957,466.02 2.36 7,251,00 Telekomunikasi Indonesia Persero ADR 2792,696.37 0.15
152,008.00 Snam 623,232.80 0.35 37,969.00 Teva Pharmaceutical Industries ADR 1,788,836.83 0.99
74,494.00 Total 3,167,484.88 1.76 69,890.00 UnitedHealth Group 5,059,732.87 3.31
110,321.00 Vinci 5,020,708.71 2.79 108,209.00 Wipro ADR 1,027,633.45 057
18,827,784.17 10.45 24,702,820.30 13.71
GBP ZAR
37,679.00 British American Tobacco 1,693,115.69 0.94 12,102.00 Bidvest Group 262,067.29 0.15
614,062.00 Centrica 2,199,659.16 1.22 109,949.00 MTN Group 1,734,770.68 0.96
77,160.00 Experian 1,077,805.35 0.60 160,559.00 Netcare 434,210.17 024
49,940.00 GlaxoSmithKline 882,238.88 0.49 557,142.00 Redefine Properties 42481832 0.24
59,733.00 Imperial Tobacco Group 2,174,902.41 1.21 5563,617.00 Steinhoff International Holdings 2,342,992.87 1.30
121,442.00 SSE 2,628,942.65 1.40 13,638.00 Tiger Brands 357,703.23 0.20
310,029.00 Standard Chartered 3,833,079.51 213 5,556,562.56 3.08
46,790.00 WPP 807,968.73 0.45
15,197,612.38 8.43 Total Shares 122,155,980.18 67.80
HKD
2,900,000.00 China Construction Bank 1,961,744.11 1.09 Total Transferable securities
184,000.00 China Mobile 1,768,362.64 0.98 admitted to official exchange listing 122,165,726.35 67.80
392,000.00 China Qilfield Services 560,319.91 0.31
920,000.00 China Petroleum & Chemical 610,622.46 0.34 Total Investments in Securities 122,165,726.35 67.80
1,996,000.00 China Telecom 962,324.00 0.63
164,000.00 Guangdong Investment 175,901.75 0.10 Cash at banks 57,381,395.76 31.85
3,286,000.00 Industrial & Commercial Bank of China 1,975,099.22 1.10
562,000.00 PetroChina 513,262.69 0.28 Other net assets 632,061.36 0.35
8,527,636.78 4.73
Total net assets 180,179,183.47 100.00
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2014 (in % of Net Assets)

Country Sector
United Kingdom 7.39 Diversified Banks 12.02
France 7.10 Pharmaceuticals 7.25
Republic Of Korea 6.22 Wireless Telecommunication Services 6.59
United States 4.83 IT Consulting & Other Services 3.65
India 4.23 Managed Health Care 3.31
Japan 3.78 Integrated Telecommunication Services 3.01
China 3.656 Construction & Engineering 2.79
Canada 3.48 Tobacco 275
Switzerland 3.21 Electric Utilities 2.59
South Africa 3.08 Integrated Oil & Gas 250
Germany 3.00 Application Software 2.36
Taiwan, Province of China 2.83 Semiconductors 1.63
Indonesia 2.34 Home Furnishings 1.30
Cayman Islands 215 Household Products 124
Thailand 1.76 Multi-Utilities 1.22
Brazil 1.71 Electronic Manufacturing Services 120
Hong Kong 1.08 Technology Hardware, Storage & Peripherals 1.08
Jersey 1.056 Auto Parts & Equipment 0.99
Israel 0.99 Internet Software & Services 096
Malaysia 093 Personal Products 0.77
Chile 0.85 Health Care Services 0.64
Mexico 0.62 Property & Casualty Insurance 0.62
Australia 0.59 Health Care Equipment 0.60
Italy 035 Research and Consulting Services 0.60
Bermuda 0.26 Food Retail 0.59
Philippines 0.17 Gas Utilities 0.58
Russian Federation 0.12 Casinos & Gaming 052
Turkey 0.05 Water Utilities 0.46
Advertising 0.45
Total 67.80 Hypermarkets & Super Centers 0.43
Oil & Gas Exploration & Production 0.43
Renewable Electricity 0.39
Industrial Conglomerates 0.35
Oil & Gas Drilling 0.31
Construction Materials 0.30
Cable & Satellite 0.28
Diversified REIT's 0.24
Health Care Facilities 0.24
Packaged Foods & Meats 0.20
Real Estate Development 017
Department Stores 0.16
Distillers & Vintners 0.03
Government Bonds 0.01
Independent Power Producers & Energy Traders 0.01
Total 67.80

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 Exchange Contracts

A t | I L Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (EUR)
Share class hedging:
70,151,721.38 AUD 45,805,705.14 EUR 1,170,071.49 30/03/2015
1,663,598.69 EUR 2,391,670.58 AUD (37,871.90) 30/03/2015
962,094.11 EUR 761,49254 GBP (14,467.61) 30/03/2015
2,218,650.40 EUR 21,148,656.21 SEK (32,062.24) 30/03/2015
186,745.63 EUR 231,368.27 usb (3,742.16) 30/03/2015
21,091,412.25 GBP 26,468,733.32 EUR 579,517.69 30/03/2015
584,428,037.88 SEK 61,208,370.78 EUR 985,687.13 30/03/2015
7,115,590.25 usb 5,678,075.43 EUR 180,245.17 30/03/2015
2,827,377.57
Efficient portfolio management:
1,820,000.00 AUD 1,248,027.67 EUR (22,263.20) 20/01/2015
2,800,000.00 CAD 1,985,748.29 EUR 4,484.03 20/01/2015
4,900,000.00 CHF 4,07591856 EUR (657.93) 20/01/2015
4,258,543.08 EUR 6,215,000.00 AUD 72,759.46 20/01/2015
8,671,924.84 EUR 12,267,000.00 CAD (47,425.02) 20/01/2015
17,326,530.06 EUR 20,810,000.00 CHF 19,147.60 20/01/2015
19,866,593.88 EUR 15,900,000.00 GBP (542,719.23) 20/01/2015
11,666,511.86 EUR 112,695,000.00 HKD (299,603.18) 20/01/2015
1,736,358.61 EUR 8,3563,000.00 ILS (31,736.80) 20/01/2015
20,311,977.64 EUR 2,969,478,000.00 JPY (134,306.98) 20/01/2015
2,508,102.70 EUR 23,205,000.00 SEK 37,778.32 20/01/2015
109,297,895.27 EUR 136,578,000.00 usb (3,188,101.15) 20/01/2015
60,795,000.00 HKD 6,264,734.61 EUR 190,898.50 20/01/2015
957,917,000.00 JPY 6,534,856.28 EUR 60,863.08 20/01/2015
18,670,000.00 SEK 2,018,029.82 EUR (30,485.93) 20/01/2015
9,000,000.00 usb 7,298,290.83 EUR 114,132.71 20/01/2015
74,651,454.60 BRL 28,774,072.85 usb (900,305.33) 26/02/2015
2,242,507,395.00 INR 35,857,284.40 usb (563,663.62) 26/02/2015
1,792,012,818.00 RUB 38,636,203.89 usb (7,321,461.45) 26/02/2015
6,357,000.00 usb 17,447,578.30 BRL (92,667.46) 26/02/2015
8,417,000.00 usb 542,228,990.00 INR (72,14891) 26/02/2015
7,335,000.00 usb 488,251,360.00 RUB (633,346.95) 26/02/2015
1,358,000.00 AUD 1,064,330.27 CHF 256,556.54 10/03/2015
766,764.13 AUD 494,000.00 EUR 13,679.84 10/03/2015
2,822,000.00 AUD 2,297,463.85 usb 1,065,563 10/03/2015
5,628,309.48 CAD 3,928,756.38 EUR 65,394.42 10/03/2015
4,007,000.00 CAD 3,437,950.74 usb 12,776.13 10/03/2015
3,880,000.00 CAD 39,486,501.20 ZAR (31,464.27) 10/03/2015
66,495,769.20 CzK 2,898,000.00 CHF (11,7566.96) 10/03/2015
74,579,000.00 CzK 3,366,959.74 usb (81,804.92) 10/03/2015
22,517,270.09 EUR 33,357,286.56 AUD 143,664.58 10/03/2015
56,426,998.99 EUR 67,884,501.14 CHF (42,678.96) 10/03/2015
22,353,063.89 EUR 617,111,640.81 CzZK 89,886.50 10/03/2015
2,149,737.76 EUR 1,690,507.77 GBP (18,807.13) 10/03/2015
13,366,864.83 EUR 116,309,735.67 NOK 525,048.41 10/03/2015
7,158,444.67 EUR 11,486,433.16 NZD (193,465.62) 10/03/2015
13,294,086.00 EUR 123,677,954.87 SEK 141,471.02 10/03/2015
27,775,985.82 EUR 45,034,094.64 SGD (249,762.56) 10/03/2015
8,367,306,940.00 JPY 56,669,794.72 EUR 949,957.13 10/03/2015
404,629,650.00 JPY 3,463,176.26 usb (65,664.27) 10/03/2015
4,7562,403.06 NOK 814,000.00 NzD 3,301.47 10/03/2015
21,628,980.12 NOK 2,864,000.00 usb 27,975.98 10/03/2015
21,129,626.32 NzD 13,168,103.88 EUR 365,8656.562 10/03/2015
70,231,222.56 SEK 7,6565,230.33 EUR (80,400.13) 10/03/2015
68,088,446.34 SEK 11,668,000.00 NzD (157,347.85) 10/03/2015
4,654,957.99 SGD 2,851,000.00 EUR 45,884.96 10/03/2015
4,714,000.00 SGD 3,609,701.38 usb (38,592.64) 10/03/2015
107,633,628.86 usb 87,321,014.47 EUR 1,304,419.21 10/03/2015
239,276,133.48 ZAR 17,102,024.39 EUR (226,186.94) 10/03/2015
(10,872,905.45)
(8,045,527.88)
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Credit Default Swaps

Underlying Buy/ Fixed Nominal Currency Cost (EUR) Unrealised Market value Exposure  Maturity date
Sell rate appreciation/ (EUR) (EUR)
(depreciation) (EUR)
Counterparty: Barclays Plc
CDXNAHY 20-12-2019 S23 V1 Sell  5.00%  (20,825,000.00) usb 998,840.23 52,637.54 1,0561,477.77 18216,943.62 20/12/2019
ITRAXX EUROPE CROSSOVER Sell  5.00% (9,950,000.00) EUR 722,666.74 (39,448.70) 68321804 1061655060  20/12/2019
20-12-2019 S22 V1
ITRAXX EUROPE CROSSOVER Sell  500%  (18,050,000.00) EUR 1,323,792.31 (84,386.71) 1,239,405660 19,259,169.50 20/12/2019
20-12-2019 S22 V1
ITRAXX EUROPE CROSSOVER Sell  5.00% (3,200,000.00) EUR 209,332.62 10,395.80 219,728.42 3,414,368.00 20/12/2019
20-12-2019 S22 V1
ITRAXX EUROPE CROSSOVER Sell  500%  (19,300,000.00) EUR 1,415,739.33 (90,502.32) 1,325,237.01  20,592,907.00 20/12/2019
20-12-2019 S22 V1
ITRAXX EUROPE CROSSOVER Sell  5.00% (8,300,000.00) EUR 596,938.16 (27,017.58) 569,920.58 8,856,017.00 20/12/2019
20-12-2019 S22 V1
ITRAXX EUROPE CROSSOVER Sell  5.00% (9,400,000.00) EUR 688,392.83 (42,94061) 645,452.22  10,029,706.00 20/12/2019
20-12-2019 S22 V1
5,955,702.22 (221,262.58) 5,734,439.64  90,985,661.62
Barclays Plc paid EUR 2,170,000.00 as collateral for Credit Default Swaps kept on a segregated account which is not included in the fund's assets.
Financial Future Contracts
Description Maturity date Currency Purchased/ Commitment Ui lised Ui lised app! ion/
Sold contracts incurrency  appreciation/(depreciation)  (dep ion) from
from 30/12/2014 to opening to 30/12/2014
31/12/2014 already cashed in Sub-fund
in Sub-fund base currency base currency (EUR)
(EUR)
Efficient portfolio management:
AUST 10Y BOND FUT 3/2015 17/03/2015 AUD 138.00 13,419,120.00 18,745.27 146,623.06
CAC40 10 EURO FUT 1/2015 19/01/2015 EUR (408.00) (17,450,160.00) (114,240.00) (503,880.00)
CBOE VIXFUTURE 1/2015 21/01/2015 usD (1,411.00) (23,493,150.00) (261,489.99) (3568,689.51)
DAX INDEX FUTURE 372015 20/03/2015 EUR 84.00 20,568,450.00 (102,900.00) 96,687.560
DAX INDEX FUTURE 3/2015 20/03/2015 EUR (6.00) (1,469,175.00) 7,350.00 11,712.50
EURO BUXL 30Y BND 3/2015 10/03/2015 EUR 19.00 2,946,140.00 1,5620.00 130,340.00
EURO STOXX 50 372015 20/03/2015 EUR (1,203.00) (37,629,840.00) 60,150.00 (633,099.99)
EURO-BOBL FUTURE 3/2015 10/03/2015 EUR 81.00 10,56562,680.00 0.00 69,660.00
EURO-BUND FUTURE 3/2015 1070372015 EUR 332.00 51,725,600.00 (23,240.00) 916,320.00
FTSE 100 IDX FUT 3/2015 23/03/2015 GBP (605.00) (39,476,250.00) (236,905.11) (2,665,647.22)
FTSE 100 IDX FUT 3/2015 23/03/2015 GBP 126.00 8,221,600.00 49,338.92 619,222.39
FTSE/MIB IDX FUT 3/2015 20/03/2015 EUR 78.00 7,441,200.00 4,290.00 (31,660.91)
HANG SENG IDX FUT 1/2015 30/01/2015 HKD 101.00 119,427,450.00 104,039.45 1685681.17
HANG SENG IDX FUT 1/2015 30/01/2015 HKD (37.00) (43,750,650.00) (38,113.46) 6,686.49
H-SHARES IDX FUT 1/2015 30/01/2015 HKD 117.00 70,135,660.00 86,352.64 253,899.63
LONG GILT FUTURE 3/2015 31/03/2015 GBP 81.00 9,677,880.00 39,617.36 291,104.21
mini MSCI Emg Mkt 3/2015 20/03/2015 usb (1,072.00) (51,364,880.00) (75,051.48) (1,581,123.65)
NIKKEI 225 (OSE) 3/2015 13/03/2015 JPY (105.00) (1,818,600,000.00) 93,989.26 2985156.40
NIKKEI 225 (SGX) 3/2015 13/03/2015 JPY 827.00 7,170,090,000.00 (170,833.22) (1,213,167.79)
NIKKEI 225 (SGX) 3/2015 13/03/2015 JPY (26.00) (225,420,000.00) 5,370.81 41,894.62
OMXS30 IND FUTURE 1/2015 16/01/2015 SEK (300.00) (43,965,000.00) 399233 23,656.32
Russell 2000 Mini 3/2015 20/03/2015 usb (179.00) (21,725,230.00) (48,653.32) (1,060,735.45)
S&P MID 400 EMINI 3/2015 20/03/2015 usb (201.00) (29,482,680.00) 8277.74 (413,292.03)
S&P/TSX 60 IX FUT 3/2015 20/03/2015 CAD (64.00) (10,856,960.00) 52,793.59 (129,198.29)
S&P500 EMINI FUT 3/2015 20/03/2015 usb (2,967.00) (307,974,600.00) 85,5632.49 (7,106,468.48)
S&P500 EMINI FUT 3/2015 20/03/2015 usD 85.00 8,823,000.00 (2,450.37) 324,110.06
SPI'200 FUTURES 3/2015 20/03/2015 AUD 111.00 14,937,825.00 1,871.33 417,342.36
SPI'200 FUTURES 3/2015 20/03/2015 AUD (298.00) (40,103,350.00) (5,023.94) (391,701.04)
SWISS MKT IX FUTR 3/2015 20/03/2015 CHF (57.00) (5,072,430.00) 3,792.42 (91,273.80)
US 10YR NOTE (CBT)3/2015 31/03/2015 usb 1,123.00 142,322,708.74 144,530.40 403,145.35
US 10YR NOTE (CBT)3/2015 31/03/2015 usb (708.00) (89,727,941.04) (91,119.78) 3,083.68
US LONG BOND(CBT) 3/2015 31/03/2015 usb 336.00 48,489,000.00 8,648.38 51,627.74
US ULTRA BOND(CBT 3/2015 31/03/2015 usb 93.00 15,347,906.25 14,362.49 500,833.74
(375,555.80) (11,415,091.95)

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 Ci y Number of Commitment in Sub-fund base Ui lised appr /(dep ) in
currency (EUR) Sub-fund base currency (EUR)
Counterparty: Barclays Capital Securities
ACE usD 33,692.00 3,213,388.41 278,906.84
AT&T usD 214,821.00 6,028,293.76 (147,071.26)
Abbott Laboratories usb 41,6560.00 1,673,924.71 349,286.10
Air Liquide EUR 14,603.00 1,60191855 140,130.39
American Electric Power usD 42,004.00 2,136,007.70 284,299.37
Amgen usD 22,689.00 3,027,442.54 440,307.88
Anthem usb 34,779.00 3,703916.22 269,142.656
AutoZone usD 6,000.00 3,092,463.54 426,545.09
Bank of Nova Scotia CAD 49,600.00 2,001,810.04 (113,089.54)
Baxter International usD 47,078.00 2,887,264.53 (14,230.81)
CVS Health usD 59,063.00 4,735,624.31 746,851.91
Chevron usD 37,049.00 3,413,781.09 (400,462.43)
Cisco Systems usD 236,890.00 5,489,722.37 583,886.562
Comcast usD 15,496.00 751,506.86 55,308.76
Consolidated Edison usD 32,308.00 1,783,180.19 260,441.17
Delta Air Lines usD 98,658.00 4,067,072.63 1,207,602.08
Dollar Tree usbD 58,5624.00 3,436,917.21 751,608.70
EMC usD 272,937.00 6,753,173.09 117,753.40
Emerson Electric usD 40,332.00 2,068,256.58 (68,171.78)
Expedia usD 48915.00 3,455,193.47 538,919.12
Exxon Mobil usD 43,006.00 3,270,624.64 116,708.72
General Mills usb 26,986.00 1,200,711.40 115,222.23
Google usD 2,458.00 1,073,373.23 1,073,373.23
Google usb 13,716.00 6,044,710.43 (716,381.52)
HCP usD 42,773.00 1,686,064.12 149,788.29
International Business Machines usD 49,468.00 6,651,321.72 (1,483,677.81)
Johnson & Johnson usD 94,949.00 8,291,321.10 1,6567,464.59
Keurig Green Mountain usb 27,718.00 3,054,436.38 (114,600.15)
Kohl's usD 64,750.00 3,271,89893 595,457.73
McDonald’s usb 62,480.00 4,867,789.46 (121,936.90)
Medtronic usD 86,125.00 5,225,242.96 567,278.656
Microsoft usD 45,883.00 1,778,8569.08 514,849.37
Oracle usD 207,160.00 7,710,699.59 860,332.60
PG&E usD 67,306.00 3,005,237.01 447,171.06
PepsiCo usD 57,350.00 4,509,681.64 666,108.05
Pfizer usD 232,846.00 6,047,935.58 643,865.24
Public Service Enterprise Group uUsb 84,135.00 2,950,026.31 341,085.96
Roche Holding CHF 8210.00 1,842,880.51 222,949.20
SAP EUR 32,695.00 1,904,810.70 228,296.11
Shire GBP 91,495.00 5,324,787.76 1,096,751.69
Societe Generale EUR 163,666.00 5,722,824.44 (1563,301.04)
Southern usD 34,316.00 1,408,140.28 167,970.61
Stryker usb 47,378.00 3,762,075.35 888,866.39
Teva Pharmaceutical Industries ADR usD 38,876.00 1,831,668.40 162,321.156
Thermo Fisher Scientific usb 15,140.00 1,587,324.43 117,993.73
Verizon Communications usD 148,717.00 5,798,750.32 (238570.91)
WPP GBP 78,442.00 1,354,634.79 94,041.98
Wal-Mart Stores usD 133,765.00 9,694,148.89 1,186,939.89
Xcel Energy usb 59,5606.00 1,786,503.33 251,821.00
Zimmer Holdings usD 36,441.00 3,470914.44 327,608.82
eBay usD 67,605.00 3,164,800.756 304,336.85
184,104,655.75 15,577,898.97
Barclays Capital Securities received EUR 3,017,093.85 as collateral for Contracts For Difference kept on a segregated account which is 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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Statement of Investments in Securities
and Other Net Assets as of 31/12/2014

(Expressed in USD)

Number/ Description Valuation % of Net Number/ Description Valuation % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
Transferable securities admitted to official exchange listing TWD
327,000.00 Delta Electronics 1,946,674.65 1.99
Bonds 1,296,000.00 Fubon Financial Holding 2,075,139.16 212
140,000.00 MediaTek 2,042,698.63 2.08
INR 1,174,854.00 Taiwan Semiconductor Manufacturing 5,231,633.10 534
4,762,737.00 Zee Entertainment Enterprise 6% 05- 64,223.47 0.07 11,296,145.44 11.52
03-2022 usbp
64,223.47 0.07 11,491.00 Alibaba Group Holding ADR 1,216,896.90 124
8,338.00 Baidu ADR 1,911,661.60 1.95
Total Bonds 64,223.47 0.07 215,116.00 ICICI Bank ADR 2,506,101.40 256
20,010.00 YY ADR 1,2565,427.40 1.28
Shares 6,890,087.30 7.03
AUD
Total Sh 93,800,644.17 95.68
249,403.00 Ol Search 161109631 164 otal Shares
HKD 1,611,096.31 164 Total Transferable securities
itted to official h, listi ,864,867.64 .7
509,800.00 AlA Group 2,836.220.80 089 admitted to official exchange listing 93,864,867.6 95.75
353,000.00 BOC Hong Kong Holdings 1,181,058.67 1.20 T £ | ities t th lat ket
1,135000.00 China Everbright International 1,688733.33 172 ransferable securities traded on another regulated marke
1,100,000.00 China Medical System Holdings 1,818,193.56 1.85 Shares
547,000.00 China Merchants Bank 1,372,427.99 1.40
100.00 China Minsheng Banking 13161 0.00 TWD
370,500.00 China Mobile 4,323,109.12 4.41
g Dol 165,000.00 eM Technol 1,922,846.32 1.96
178,000.00 ENN Energy Holdings 1,009,792.37 103 : evemory fechnology 1'922.346.32 196
5,535,000.00 GCL-Poly Energy Holdings 1,284,545.63 1.31 e :
157,000.00 Hutchison Whampoa 1,806,621.95 1.84
259300000 Industrial & Commercial Bank of China ~ 1,892:249.30 193 Total Shares 1,922,846.32 196
610,000.00 Melco International Development 1,344,885.62 1.37 Total Transferable securities traded
1,410,000.00 PetroChina 1,563,424.70 159 on another regulated market 1,922,846.32 1.96
283,000.00 Ping An Insurance Group Co of China 2,886,172.77 294
189,600.00 Sands China 932,693.28 0.95 -
52200000 Shanghai Fosun Pharmaceutical Group ~ 1,877,734.18 192 Other transferable securities
289,100.00 Tencent Holdings 4,193,339.45 4,98
32,011,234.23 32,65 Shares
IDR SGD
1,290,200.00 Bank Mandiri Persero 1,122,439.81 1.14 .
7.640,400.00 Jaya Real Property 63316437 065 1852,00000 FerroChina > oo
3,176,100.00 Surya Citra Media 897,5634.10 092 . :
INR 2,653,138.28 27 Total Shares 1.02 0.00
147,271.00 Adani Ports & Special Economic Zone 744,006.51 0.76 .
2,094.106.00 Jaiprakash Associates 83385517 085 Total Other transferable securities 1.02 0.00
49,634.00 Just Dial 1,063,368.12 1.08 . .
6328200 Lupin 143354537 146 Undertakings for Collective Investment (UCI)
76,5651.00 Persistent Systems 2,015938.14 2.06 uUsD
280,349.00 Phoenix Mills 1,661,368.60 1.69 R ~
19537200 Reliance Industries 177243212 181 16,662.63 $_0Urdsel-:;3 ML - China A-Shares Fund Il 2,002,348.61 2.04
186,160.00 Sobha 1,426,434.21 1.46 2,002,348.61 2.04
224,144.00 Tata Motors 1,762,109.30 1.80
185,496.00 Zee Entertainment Enterprises 1,120,450.58 1.14 Total Undertakings for Collective
13,833,508.12 14.11 Investment (UCI) 2,002,348.61 2.04
KRW
468.00 Amorepacific 952,383.46 097 Total Investments in Securities 97,790,063.59 99.75
18,607.00 Naturalendo Tech 776,922.60 0.79
1,5687.00 NAVER 1,035,785.77 1.06 Cash at banks 180,456.96 0.18
5,039.00 Samsung Electronics 6,129,545.87 6.25
5,002.00 Samsung Fire & Marine Insurance 1,295,314.29 1.32 Other net assets 63,242.97 0.06
22,366.00 Shinhan Financial Group 911,324.62 093
36,614.00 SK Hynix 1,698,254.02 1.63 Total net assets 98,033,763.52  100.00
12,699,530.63 12.95
PHP
78,630.00 Ayala 1,215971.10 1.24
84,160.00 SM Investments 1,630,352.65 1.66
316,580.00 Universal Robina 1,384,419.57 1.41
4,130,743.32 4.21
SGD
122,826.00 DBS Group Holdings 191301846 1.95
456,000.00 Global Logistic Properties 855,023.71 0.87
446,000.00 Singapore Telecommunications 1,315,107.03 1.34
1,342,000.00 Yoma Strategic Holdings 669,665.74 0.68
4,752,814.94 4.85
THB
163,300.00 Kasikornbank 1,137,684.89 1.16
72,560.00 Minor International 10,728.37 0.01
1,257,500.00 Minor International 1,243,345.08 1.27
112,300.00 Siam Cement PCL/The 1,630,687.26 166
3,922,345.60 4.00

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 - Asian Focus Equity

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2014 (in % of Net Assets)

Fund

Country Sector
India 16.73 Diversified Banks 12.28
Cayman Islands 1390 Semiconductors 11.01
Taiwan, Province of China 13.48 Internet Software & Services 10.89
Hong Kong 13.44 Technology Hardware, Storage & Peripherals 6.25
Republic Of Korea 1295 Life & Health Insurance 5.84
China 9.78 Pharmaceuticals 5.23
Singapore 4.85 Wireless Telecommunication Services 4.41
Philippines 421 Industrial Conglomerates 4.25
Thailand 4.00 Real Estate Development 278
Indonesia 2.71 Casinos & Gaming 232
Luxembourg 2.04 Other Diversified Financial Services 212
Papua New Guinea 1.64 Broadcasting & Cable TV 2.06
Bermuda 0.00 IT Consulting & Other Services 2.06
Open Equity Funds 2.04
Total 99.75 Electronic Components 1.99
Oil & Gas Refining & Marketing 1.81
Automobile Manufacturers 1.80
Environmental & Facilities Services 1.72
Real Estate Management & Development 1.69
Qil & Gas Exploration & Production 1.64
Integrated Oil & Gas 1.69
Construction Materials 1.66
Packaged Foods & Meats 1.41
Integrated Telecommunication Services 1.34
Property & Casualty Insurance 132
Semiconductor Equipment 1.31
Hotels, Resorts & Cruise Lines 1.28
Multi-Sector Holdings 124
Gas Utilities 1.03
Personal Products 097
Real Estate Operating Companies 0.87
Biotechnology 0.79
Marine Ports & Services 0.76
Corporate Debt 0.07
Steel 0.00
Total 99.75
Forward Exchange Contracts
Amount bought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (USD)
Share class hedging:
1,023,898.68 PLN 300,386.85 usb (10,240.71) 26/02/2015
24,996.81 usD 84,984.68 PLN 914.36 26/02/2015
(9,326.35)
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 - Brazilian Equity Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014
(Expressed in USD)

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2014 (in % of Net Assets)

Number/ Description Valuation % of Net Country
Nominal (Note 2) Assets
; . . . Brazil 94.29
Transferable securities admitted to official exchange listing
Total 94.29
Shares
BRL Sector
22,700.00 Alupar Investimento 150,678.46 1.87
64,984,00 AMBEV 399,807.49 497
25,800.00 Banco Bradesco 34037554 423 Bg;gf‘;’f:dffgks ??éi
25,300.00 BB Seguridade Participacoes 306,170.46 3.81 Aerospace & Defense 5'00
88,600.00 BM&FBovespa 328,395.11 4.08 Packaged Foods & Meats 4'99
31,200.00 Braskem 205,456.26 2,55 Brewers 4'97
16,800.00 BRF 401,050.61 499 | - ‘ '

' g Oil & Gas Ref & Marketi 478

18,172.00 CETIP SA - Mercados Organizados 220,183.78 278 | Ehveation s & MATKENS 450
9,200.00 Cia Brasileira de Distribuicao 341,447.23 4.24 Integrated Oil & Gas 4'47
5,700.00 Cosan SA Industria e Comercio 61,879.59 Q.77 Hypermarkets & Super Centers 4'24

43,700.00 Embraer 401,892.00 5.00 Specialized Finance 4'08

33,300.00 Fibria Celulose 407,368.96 5.06 Multi-line Insurance 3.81

25,740.00 Itau Unibanco Holding 335,12851 417 Homebuilding 3'27

97,613.00 ltausa - Investimentos Itau 344,905.39 4.29 Steel 9.83

23,200.00 Klabin 127,370.84 1.68 '

g b Asset M t & Custody Bank 274
62,000.00 Kroton Educacional 36161806 450 | oo oj?;%izr?cals ustody Banie 955
93,200.00 MRV Engenharia e Participacoes 263,029.16 3.27 Construction & Farm Machinery & Heavy Trucks 219

7,300.00 Multiplan Empreendimentos Imobiliarios 130,314.96 1.62 Electric Utilities 1.87

95,400.00 Petroleo Brasileiro 369,701.98 4.47 : . '

g ' Real Estate O ting C 1.62

98,300.00 Randon Participacoes 176,440.64 219 Ps;er ;:Ciag?nza ng ompanies by
124,900.00 Suzano Papel e Celulose 598,739.42 6.57 ’
119,900.00 Usinas Siderurgicas de Minas Gerais 297,843.84 283 Total 94.29

6,419,798.29 79.81 .
usD

42,200.00 Cosan 322,830.00 4.01

34,450.00 ltau Unibanco Holding ADR 44199350 5.49

764,823.50 9.51
Total Shares 7,184,621.79 89.32
Total Transferable securities
admitted to official exchange listing 7,184,621.79 89.32
Undertakings for Collective Investment (UCI)
BRL
21,900.00 iShares Ibovespa 400,009.78 497
400,009.78 4.97
Total Undertakings for Collective
Investment (UCI) 400,009.78 4.97
Total Investments in Securities 7,584,631.57 94.29
Cash at banks 729,436.12 9.07
Other net liabilities (270,002.43) (3.36)
Total net assets 8,044,065.26 100.00
Forward Exchange Contracts
Amount bought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (USD)
Share class hedging:
97417472 EUR 1,220,381.21 usb (37,120.70) 30/03/2015
40,485.90 usSb 32,5606.74 EUR 1,003.64 30/03/2015
(36,117.06)

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

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014
(Expressed in USD)

Number/ Description Valuation % of Net Number/ Description Valuation % of Net
Nominal (Note2)  Assets Nominal (Note2) Assets
Transferable securities admitted to official exchange listing Undertakings for Collective Investment (UCI)
Shares usb
37,406.00 Nordea ML - China A-Shares Fund Il 4,495,079.02 197
HKD Y-USD
2:319,200.00 AIA Group 12,902,634.89 5.65 4,495,079.02 1.97
360,500.00 Beijing Enterprises Holdings 2,825,974.60 1.24 . .
730,000.00 BOC Hong Kong Holdings 0,442,415.95 1.07 Total Undertakings for Collective
321,000.00 Cheung Kong Holdings 539273220  2.36 Investment (UCI) 4,495,079.02 197
8,6568,740.00 China Construction Bank 7,111,374.29 3.11 . .
2,387,000.00 China Everbright International 3,651,547.55 155 Total Investments in Securities 225,547,904.76  98.71
1,121,000.00 China Life Insurance 4,401,009.59 193
2,599,000.00 China Medical System Holdings 4,295,895.52 188 Cash at banks 2,752,094.11 1.20
488,000.00 China Mengniu Dairy 2,013,396.02 0.88
1,484,000.00 China Merchants Bank 3,723,369.55 1.63 Other net assets 189,734.12 0.08
1,368,900.00 China Mobile 16,972,750.62 6.99
802,160.00 China Overseas Land & Investment 2,383918.14 1.04 Total net assets 228,489,732.99  100.00
800.00 China Petroleum & Chemical 644.66 0.00
948,000.00 China Resources Land 2,499,545.55 1.09
2,064,000.00 CNOOC 2,778,238.96 1.22
2,360,500.00 Fosun International 3,092,125.54 1.35
13,846,000.00 GCL-Poly Energy Holdings 3213,336.73 1.41
2,738,000.00 Guangdong Investment 3,065,448.96 1.56 B k c E .
371,000.00 Hutchison Whampoa 4,269,151.24 1.87
13,338,820.00 Industrial & Commercial Bank of China 9,734,042.75 4.96 rea down by ou ntry a nd conom Ic
2,342,000.00 Lenovo Group 3,079,969.87 1.35 i iti
234900000 Lenowe Gre soroseost 12 | Sector of the Investments in Securities
1,321,000.00 Phoenix Healthcare Group 2,435,556.79 1.07 (' 0, )
707,500.00 Ping An Insurance Group Co of China 7,215,431.92 3.16 as Of 31 /1 2/201 4 In /0 Of Net Assets
562,000.00 Sands China 2,764,332.40 121
1,161,600.00 Shanghai Fosun Pharmaceutical Group 4,178,138.41 1.83 Country
857,000.00 Shanghai Industrial Holdings 2,568,994.56 112
6,065,000.00 Sihuan Pharmaceutical Holdings Group 4,058,425.41 1.78
1,307,000.00 Sunny Optical Technology Group 295471216 099 | Ghina 1951
985,000.00 Tencent Holdings 14,287,234.03 6.25 Hong Kong 28:50
Wb 144,948,927.38 6344 | 1,0 Province of China 2573
X Luxembourg 1.97
3,688,700.00 China Life Insurance 3,063,820.73 1.34
1,089,000.00 Chroma ATE 2,823,613.85 1.24 Total 98.71
4,194,969.00 CTBC Financial Holding 2,722543.63 1.19 .
939,000.00 Delta Electronics 5,689,992.34 2.45 Sector
2,706,000.00 Fubon Financial Holding 4,332,813.72 1.90
354,000.00 Giant Manufacturing 3,141,549.07 1.37
1,239,400.00 Hon Hai Precision Industry 3,440,603.55 151 Semiconductors 1379
31,000.00 Largan Precision 2,344,776.63 1.03 . :
414,000.00 MediaTek 604056138 264 'S;Z ii;‘:j“g‘arf:rme }?%
4,163,000.00 Taiwan Semiconductor Manufacturing 18,637,868.18 811 Internet Software & Services 10'97
) 52,038,133.08 22.77 Wireless Telecommunication Services 6.99
3365200 Alibaba Group Holding ADR 3563,746.80 156 gzz{rng;:“ézzb rent fgg
19,790.00 Baidu ADR 4,637,273.09 1.99 Electronic Com onznts 4l46
123,600.00 Hollysys Automation Technologies 2,991,120.00 1.31 Industrial Con I’z))merates 4'23
138,297.00 Melco Crown Entertainment ADR 3,634,871.32 165 Casinos & Gagin Ql76
97,697.00 Taiwan Semiconductor Manufacturing 2,209,906.14 0.97 Integrated Oil & Ggas 2.60
ADR Electronic Equipment Manufacturers 254
4959300 YY ADR 267228482 117 | Gpen Equity Funds o7
19,509,202.17 8.54 Other Diversified Financial Services 1.90
Water Utilities 1.66
Total Shares 216,496,262.63 94.75 Environmental & Facilities Services 1.65
Total Transferable securities Ef;t‘;%r:zuhﬁ;rluéaitiu;ngn?ervwces 1 i}
admitted to official exchange listing 216,496,262.63 9475 | |0 e “d4P a7
- Steel 1.35
Transferable securities traded on another regulated market Technology Hardware, Storage & Peripherals 135
h Oil & Gas Exploration & Production 1.22
Shares Packaged Foods & Meats 0.88
TWD
Total 98.71
39100000 eMemory Technology 455656311 199 | =22
4,556,563.11 1.99
Total Shares 4,556,563.11 1.99
Total Transferable securities traded
on another regulated market 4,556,563.11 1.99

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 - Climate and Environment
Equity Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014

(Expressed in EUR)

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2014 (in % of Net Assets)

Number/ Description
Nominal

Valuation
(Note 2)

% of Net
Assets

Transferable securities admitted to official exchange listing

Shares
CHF
141,734.00 Meyer Burger Technology 760,299.83 1.65
760,299.83 1.65
EUR
11,323.00 Air Liquide 1,164,670.55 2.53
92,629.00 Aixtron 867,933.73 1.89
32,945.00 Arcadis 821,318.85 1.79
9,921.00 Bertrandt 1,140,916.00 248
7,037.00 Continental 1,235,345.35 2.69
17,737.00 Dialog Semiconductor 520,137.53 1.13
142,772.00 Infineon Technologies 1,262,818.34 275
7,244.00 Linde 1,117,024.80 243
9,764.00 Manz 549,137.12 1.20
13,240.00 Pfeiffer Vacuum Technology 908,264.00 1.98
3,696.00 Rational 960,036.00 2.09
19,999.00 Schneider Electric 1,212,139.39 2.64
11,759,640.66 25.60
GBP
30,283.00 Intertek Group 907,442.19 1.98
22,850.00 Johnson Matthey 996,654.31 217
262,073.00 Nanoco Group 490,399.55 1.07
73,163.00 National Grid 862,384.04 1.88
4,796.00 Ricardo 38,723.98 0.08
3,295,504.07 717
JPY
76,900.00 Daifuku 718,011.84 1.66
32,300.00 Denso 1,257,043.34 274
23,200.00 Omron 870,622.85 1.89
74,200.00 Sekisui House 810,823.65 1.76
3,656,501.68 7.96
TWD
210,000.00 Chroma ATE 448,479.10 098
448,479.10 0.98
usb
69,227.00 Amtech Systems 554,796.73 1.21
24,407.00 ANSYS 1,673973.22 3.64
21,618.00 Chart Industries 598,808.45 1.30
17,520.00 Cytec Industries 671,448.48 1.46
15,693.00 Danaher 1,117,649.44 243
11,687.00 Ecolab 1,004,092.14 2.19
133,473.00 Energy Recovery 588,156.29 128
51,095.00 Hexcel 1,764,5626.11 3.84
34,000.00 Hollysys Automation Technologies 677,703.65 1.48
25,700.00 Hydrogenics 279,840.21 0.61
9,276.00 IHS 875,264.44 1.91
18,603.00 IPG Photonics 1,162,708.74 251
49,188.00 LKQ 1,146,139.95 2.49
72,166.00 MasTec 1,339,690.01 292
18,968.00 Middleby 1,663,246.91 3.40
82,549.00 ON Semiconductor 691,477.91 1.51
46,621.00 Plum Creek Timber 1,666,160.27 3.63
13,462.00 Polypore International 523,466.78 1.14
30,286.00 Quanta Services 708,444.44 154
9,178.00 Roper Industries 1,193,873.27 2,60
9,845.00 Stericycle 1,078,319.82 2.35
4,412.00 Tesla Motors 814,081.41 1.77
9,838.00 Thermo Fisher Scientific 1,031,446.35 2.25
30,297.00 Trimble Navigation 669,273.98 1.46
37,204.00 Veeco Instruments 1,077,723.97 2.35
55,931.00 Vishay Intertechnology 657,849.17 143
25,119,962.14 54.68
Total Shares 45,040,387.48 98.03
Total Transferable securities
admitted to official exchange listing 45,040,387.48 98.03
Total Investments in Securities 45,040,387.48 98.03
Cash at banks 1,053,214.64 2.29
Other net liabilities (149,758.86) (0.33)
Total net assets 45,943,843.26 100.00

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

United States 5269
Germany 17.50
United Kingdom 8.31
Japan 7.96
France 517
Netherlands 1.79
Switzerland 1.66
British Virgin Islands 1.48
Taiwan, Province of China 0.98
Canada 0.61
Total 98.03
Sector

Industrial Machinery 13.27
Semiconductors 7.65
Research and Consulting Services 6.36
Construction & Engineering 6.25
Specialty Chemicals 5.82
Semiconductor Equipment b.44
Auto Parts & Equipment 5.42
Industrial Conglomerates 5,03
Industrial Gases 497
Electrical Components & Equipment 4.39
Electronic Manufacturing Services 397
Aerospace & Defense 384
Application Software 3.64
Specialized REIT's 363
Electronic Components 333
Distributors 249
Electronic Equipment Manufacturers 245
Environmental & Facilities Services 2.35
Life Sciences Tools & Services 2256
Multi-Utilities 1.88
Automobile Manufacturers 1.77
Homebuilding 1.76
Human Resource & Employment Services 0.08
Total 98.03
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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 31/12/2014 Sector of the Investments in Securities

(Expressed in DKK) as of 31/12/2014 (in % of Net Assets)
Number/ Description Valuation % of Net Country
Nominal (Note2) Assets
; . - o Denmark 98.73
Transferable securities admitted to official exchange listing
Total 98.73
Bonds
DKK Sector
10,000,000.00 1,50 Danske Stat Stl 2023 10,809,300.00 6.80
16,000,000.00 1,75 Danske Stat Stl 2025 17,504,960.00 11.01
5,000,000.00 2,00 KommuneKredit 309 Stl 2024 533520000 336 g;’;{jg?;“ﬁgtggggsBonds gg:gz
1,000,00000 2,00 Nykredit 2017-Apr H 103828000 065 | \iorgage Bonds 1941
2,000,000.00 2,00 Realkredit Danmark 2017-Apr T 2,076,560.00 1.31
33,000,000.00 3,00 Danske Stat Stl 2021 38,990,820.00 2453 Total 98.73
27,672,071.65 3,00 Nordea Kredit 2044 28,613,362.14 18.00
15,844.96 3,00 Nykredit 1 D 2015 15,881.07 0.01
0.03 3,00 Realkredit Danmark 2044 0.03 0.00
11,000,000.00 4,00 Danske Stat Stl 2019 13,067,780.00 8.22
10,500,000.00 4,00 Nordea Kredit 01-01-2017 11,281,200.00 7.10
90,612.73 4,00 Realkredit Danmark 01-10-2035 94,008.44 0.06
11,448,341.98 4,00 Realkredit Danmark 2041 11,768,568.69 7.40
14,605,702.50 5 CF Nykredit 2038 |0 15,307,742.99 9.63
500,024.75 5,00 BRFkredit 111 B 2035 537,226.81 0.34
100,226.31 5,00 Nordea Kredit 2035 108,564.15 0.07
19,869.17 5,00 Unikredit Ann 2029 21,371.35 0.01
193,449.62 6 FF Realkredit Danmark 2038 209,972.05 0.13
756,770.54 6,00 Nykredit 2038 84,112.51 0.05
43,821.72 7,00 BRFkredit 2041 50,661.08 0.03
156,915,950.31 98.73
Total Bonds 156,915,950.31 98.73

Total Transferable securities
admitted to official exchange listing 156,915,950.31 98.73

Total Investments in Securities 156,915,950.31 98.73
Cash at banks 1,649,607.44 1.04
Other net assets 369,546.68 0.23
Total net assets 158,935,104.43 100.00

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

Breakdown by Country and Economic

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014
(Expressed in DKK)

Sector of the Investments in Securities
as of 31/12/2014 (in % of Net Assets)

Number/
Nominal

Description Valuation
(Note 2)

% of Net
Assets

Transferable securities admitted to official exchange listing

Bonds
DKK
15,000,000.00 2,00 BRFkredit 2015-Apr S 15,062,700.00 15618
11,000,000.00 2,00 Nordea Kredit 2015-Apr S 11,046,530.00 1113
5,000,000.00 2,00 NORDEA KREDIT INK JAN SDRO  5,086,900.00 5.13
2016
8,000,000.00 2,00 Nykredit 2015-Apr H 8,033,840.00 8.10
5,000,000.00 2,00 Nykredit 2016-H IT 5,087,900.00 513
3,000,000.00 2,00 REALKREDIT DANMARK 01- 3,052,740.00 3.08
01-2016
18,000,000.00 2,00 Realkredit Danmark 2015-Apr T 18,076,140.00 1821
3,600,000.00 4,00 KommuneKredit 2015 3,600,000.00 353
4,500,000.00 Bank of Scotland FRN 01-01-2018 4,5631,690.00 4.57
15,000,000.00 Den Danske Stat/0.000000/ SKBV | 15,001,200.00 16.12
2015
6,092,368.29 FRN Nykredit 2018 10 6,101,386.76 6.156
2,337,836.99 FRN Nykredit 2041 10 2,235,300.562 225
96,816,227.27 97.56
Total Bonds 96,816,227.27 97.56
Total Transferable securities
admitted to official exchange listing 96,816,227.27 97.56
Total Investments in Securities 96,816,227.27 97.56
Cash at banks 371,615.07 0.37
Other net assets 2,053,848.28 2.07
Total net assets 99,241,690.62 100.00

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 92.99
United Kingdom 457
Total 97.56
Sector

Mortgage Bonds 74.04
Government Bonds 16.12
Callable Mortgage Bonds 8.40
Total 97.56
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Nordea 1 - Danish Mortgage Bond Fund

Statement of Investments in Securities

and Other Net Assets as of 31/12/2014
(Expressed in DKK)

Number/ Description Valuation % of Net Number/ Description Valuation % of Net
Nominal (Note2)  Assets Nominal (Note2) Assets
Transferable securities admitted to official exchange listing EUR
8,000,000.00 Aktia Bank PLC 1.125% 25-06-2018 61,430,858.30 162
Bonds 5,000,000.00 DNB Boligkreditt AS 1.875% 18-06- 39,775,389.27 1.05
2019
DKK 4,000,000.00 DNB Boligkreditt AS 2.75% 21-03- 34,258,497.69 0.90
44,000,000.00 1,50 Danske Stat Stl 2023 47563,120.00 1.25 2022
302,470,000.00 1,75 Danske Stat Stl 2025 330,920,328.20 871 2,350,000.00 SpareBank 1 Boligkreditt AS 1.5% 18,492,366.44 0.49
40,000,000.00 2,00 DLR kredit 2017-Oct S 41,698,400.00 1.10 20-01-2020
35,000,000.00 2,00 DLR kredit 2018 S 36,620,150.00 0.96 7,000,000.00 Sparebanken Vest Boligkredit 2.125% 54,396,689.39 1.43
10,000,000.00 2,00 DLR Kredit jan-2020 RT 10,656,100.00 028 07-04-2017
15,000,000.00 2,00 LRF Kredit 2017 Apr-RO 20 15,533,100.00 0.41 208,353,801.09 5.49
70,000,000.00 2,00 Nykredit 2016-H IT 71,230,600.00 1.88 uUsbD
35,000,000.00 2,00 NYKREDIT 2018-Jan H 36,716,400.00 097 15,000,000.00 SpareBank 1 Boligkreditt AS 1.25% 90,935,478.64 2.39
50,000,000.00 2,00 Realkredit Danmark 2018 52,452,000.00 1.38 02-05-2018
50,000,000.00 2.50 BRF kredit 2047 49,837,574.34 1.31 9,000,000.00 SpareBank 1 Boligkreditt AS 1.75% 54,448,973.01 143
100,000,000.00 2.50 Nordea Kredit 2047 100,000,000.00 263 15-11-2019
250,000,000.00 2.50 Nykredit 2047 250,000,000.00 6.58 145,384,451.65 3.83
130,000,000.00 2.50 Realkredit Danmark 2047 130,000,000.00 342
63,795,301.67 3,00 BRF Kredit 2044 65,572,750.61 1.73 Total Bonds 3,781,767,789.10 99.59
519,328.29 3,00 Kommunekredit 2022 597,428.73 0.01
3,681,326.35 3,00 Kommunekredit 2024 3,707,400.67 0.10 Total Transferable securities
9,000,000.00 3,00 Nordea kredit 2022 S 10,331,100.00 027 admitted to official exchange
482,673,031.90 3,00 Nordea Kredit 2044 499,666,5687.98 13.16 listing 3,781,767,789.10 99.59
33,178,487.89 3,00 Nykredit 2034 34,363910.70 0.90
24,962,106.92 3,00 Nykredit 2044 10 25,661,064.62 0.68 Total Investments in Securities 3,781,767,789.10 99.59
14191827881 3,00 Nykredit 2044 146,656,268.95 3.86
20,000,000.00 3,00 RD 2047 20,618,376.07 0.54 Cash at banks 18,952,072.44 0.50
69,945,399.99 3,00 Realkredit Danmark 2044 10 71,892,297.82 1.89
369,733,396.38 3,00 Realkredit Danmark 2044 382,147,341.69 10.06 Other net liabilities (3,438,585.69) (0.09)
23,379,632.39 3,50 DLR Kredit 2044 24,086,408.41 0.63
65,424,236.67 3,60 Nordea kredit 2044 10 67,221,704.31 1.77 Total net assets 3,797,281,275.85 100.00
114,837,5662.84 3,50 Nordea Kredit 2044 118,694,457.70 3.12
89,244,346.07 3,50 Nykredit 2044 92,035,695.49 2.42
46,246,289.02 350 Realkredit Danmark 2044 47,741,694.07 1.26
39,575,378.26 4,00 BRFkredit 111 B 2035 41,296,907.17 1.09
6,186,325.77 4,00 BRFkredit 2031 6,399,886.86 0.17
58,257,639.33 4,00 BRFkredit 2041 60,180,141.40 1.68
943,157.65 4,00 DLR Kredit 43 A 2035 974,411.68 0.03 -
8,526,099.19 4,00 DLRkredit 2031 srss0as18 oo | Breakdown by Country and Economic
35,708,169.94 4,00 DLRkredit 2041 36,718,1569.23 097 - g
11891333 400 Kommunekredit 2034 07006 o000 | Sector of the Investments in Securities
38,230.67 4,00 KommuneKredit 49 A 2020 39,241.11 0.00 -
43,092,802.16 400 LR Realkredit Ann 2041 spasss0 115 | as of 31/12/2014 (in % of Net Assets)
24527,027.19 4,00 Nordea Kredit 2038 25,628,078.52 0.67
9,487,137.12 4,00 Nordea Kredit 2041 9,768,5647.60 0.26
100,000,000.00 4,00 Nykredit 2022-H 121,291,000.00 3.19 Country
2,813,670.63 4,00 Nykredit 2028 2,940,254.15 0.08
6,890,735.64 4,00 Nykredit 2041 7,086,121.89 0.19
39,194,702.52 4,00 Nykredit 2044 E 40,821,282.65 1.08 Denmark 90.28
8,920,965.61 4,00 Nykredit 3D 2038 9,265,137.77 0.24 Norway 7.70
0.02 4,00 Realkredit Danmark 2041 0.02 0.00 Finland 1.62
34,502,631.70 5 CF Nykredit 2038 10 36,161,041.79 0.95
58,218,921.03 5 CF Realkredit Danmark 2038 |0 61,015,826.17 161 Total 99.59
385,944.27 5,00 BRF kredit 2041 411541.84 0.01
7,293,812.12 5,00 BRFkredit 111 B 2035 7,836,460.34 0.21 Sector
22,882,916.69 5,00 CF Nykredit 2038 23,996,867.64 0.63
9,903,916.72 5,00 Danske Kredit Ann 2019 10,364,117.05 0.27
2,702,474.75 5,00 LRF Kredit 2038 2,859,623.13 0.08 Callable Mortgage Bonds 68.42
1,664,9156.99 5,00 LRF Kredit Ann 2035 1,787,941.07 0.05 Mortgage Bonds 15.76
10,000,000.00 5,00 Nordea Kredit 2018 S 11,399,100.00 0.30 Government Bonds 9.97
5,809,8156.62 5,00 Nordea Kredit Ann 2025 6,246,394.62 0.16 Corporate Debt 5.45
31,706,148.,50 5,00 Realkredit Danmark 23 D 2035 34,273,737.67 0.90
3,074,487.28 5,00 Totalkredit 111 C 2019 3,274,747.35 0.09 Total 99.59
8,735,845.83 5,00 Totalkredit 111 C 2035 9,372,404.12 0.25
5,600,012.69 5,00 Unikredit Ann 2019 5,976,050.11 0.16
6,481,487.75 6 CF DLR Kredit 2038 6,828,602.55 0.18
830,177.61 6 FF Nordea Kredit 2038 874,887.03 0.02
125,203.69 6,00 Realkredit Danmark 2038 138,959.92 0.00
203,761.25 6,00 Realkredit Danmark 22 D 2019 222,298.66 0.01
200,398.52 6,00 Realkredit Danmark26 D 2017 210,730.90 0.01
732,085.72 6,00 BRFkredit 111 D 2022 800,810.93 0.02
63,512.64 6,00 BRFkredit 2038 |0 70,797.12 0.00
1,091,872.12 6,00 Nykredit 3 C 2026 1,244,428.03 0.03
505,652.80 6,00 Realkredit Danmark 23 D 2032 588,132.68 0.02
417,714.44 6,00 Unikredit Ann 2022 462,882.34 001
0.04 6,00 Unikredit Ann 2029 0.05 0.00
232,644.90 6,00 Unikredit Ann 2032 264,901.08 0.01
481,332.67 7,00 BRFkredit 2041 555,357.07 0.01
533,895.10 7,00 Danske Kredit Ann 2029 623,042.12 0.02
221,624.48 7,00 Nykredit 2041 255,437.68 0.01
769,774.55 7,00 Nykredit 3 C 2029 926,052,567 0.02
0.01 7,00 Totalkredit 111 C 2029 0.01 0.00
257,437.83 7,00 Unikredit Ann 2032 299,326.87 0.01
3,428,029,536.36  90.28
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 - Danish Mortgage Bond Fund

Forward Exchange Contracts

Amount bought  Currency bought Amount sold Currency sold 1] lised appreciation/ M ity date
(depreciation) in Sub-fund base
currency (DKK)

Share class hedging:

4,892,779.25 CHF 30,314,321.79 DKK (5,761.63) 26/02/2015

101,165.70 DKK 16,349.52 CHF (122.14) 26/02/2015

1,730,753.34 DKK 232,637.68 EUR (1,764.41) 26/02/2015

109,824,133.93 EUR 817,327,631.60 DKK 563,768.93 26/02/2015

47,383.26 SEK 38,130.58 DKK (670.92) 26/02/2015

320,480.01 usb 1,923,858.59 DKK 41,467.88 26/02/2015
597,017.71

Efficient portfolio management:

201,832,320.00 DKK 27,128,000.00 EUR (204,934.86) 04/03/2015
134,450,115.75 DKK 22,500,000.00 usD (3,530,030.09) 04/03/2015
(3,734,964.95)
(3,137,947.24)

Financial Future Contracts

Description Maturity date Currency Purchased/ Commitment L ised U lised appreciation/
Sold contracts in currency ppreciation/(depreciation)  (depreciation) from contract
from 30/12/2014 to opening to 30/12/2014
31/12/2014 already cashed in Sub-fund
in Sub-fund base currency base currency (DKK)
(DKK)

Efficient portfolio management:

EURO-BOBL FUTURE 3/2015 10/03/2015 EUR (300.00) (39,084,000.00) 0.00 (1,584,854.94)
EURO-BUND FUTURE 3/2015 10/03/2015 EUR 320.00 49,856,000.00 (166,774.68) 5,780,405.09
(166,774.68) 4,195,550.15

Interest Rate Swaps

Description Nominal Currency Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund
base currency (DKK)
Ci party: M ley And Co. International
Receiving floating rate EURIBOR 6 months 20,000,000.00 EUR (4,680,117.63) 25/11/2018

Paying fixed rate 1,0892%

(4,680,117.63)

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 Breakdown by Country and Economic
and Other Net Assets as of 31/12/2014 Sector of the Investments in Securities

(Expressed in EUR) as of 31/12/2014 (in % of Net Assets)
Number/ Description Valuation % of Net Country
Nominal (Note2)  Assets
; . . . United States 23.41
Transferable securities admitted to official exchange listing United Kingdom 1856
Switzerland 12.06
Shares South Africa 7.83
Brazil 6.32
BRL Luxembourg 422
1,484,300.00 AMBEV 7,521,625.60 360 Portugal 490
1,136,600.00 Lojas Americanas 6,072,659.96 2.82 France 393
13,594,285.46 632 | Bomuda 357
CHF _ India 3.49
126,5633.00 Cie Financiere Richemont 9,344,754.70 4.35 Kenya 074
125904.00 Nestle 763863853 355 | igeria 253
24,237.00 Swatch Group 8,9563,82397 4.16 Spain 240
25937,217.20 1206 | ppiiooies 1
EUR Thailand 103
35,734.00 Adidas 205899308 096 | Germany 096
217,299.00 Inditex 5,161,072.80 2.40 Cayman Islands 0.84
1,082,545.00 Jeronimo Martins SGPS 902301258 420 | Rildon Federation 076
40,971.00 LOreal 5,707,260.30 2.65
29,708.00 Pernod Ricard 2,740,860.08 127 | 1otal 99.94
24,681,198.84 11.48
GBP
324,230.00 Bank of Georgia Holdings 86171156 402 | Sector
359,729.00 Diageo 8,637,173.87 397
826,381.00 International Personal Finance 4,770,082.03 299
93,637.00 Reckitt Benckiser Group 6,259,674.23 291 i;;';?gf iffgiiﬁe'\sﬂzazxw Goods }g:gg
205,312.00 Unilever 6,927,218.96 322 Restaurants 879
35,135,860.65 16.34 Food Retail 765
HKD . Tobacco 7.42
2,477,000.00 Luk Fook Holdings International 7,667,777.35 3.67 Diversified Banks 7.03
3,718,200.00 Samsonite International 9,081,665.69 422 Brewers 6.4
446,800.00 Sands China 1,810,141.96 0.84 Personal Products 538
387,250.00 Standard Chartered 4,774,507.44 222 Household Products 537
INR 23,334,09244 1085 | pgijiers & Vintners 5.24
Specialty Stores 357
156848300 ITC 7:508,257.06 349 Specialized Consumer Services 3.33
7,508,257.06 3.49 General Merchandise Stores 2.82
KES _ Apparel Retail 240
2,094,200.00 East African Breweries 5,895,468.28 274 Soft Drinks 005
NGN 5,895468.28 274 Consumer Finance 222
4,502,780.00 Guaranty Trust Bank 51030637 024 g‘a’fﬂ‘f}'fgsgﬁiﬁgcr“‘se Lines g;gi
1,081,691.00 Nestle Nigeria 492527878 2.29
5,435,585.15 2.53
PHP Total 99.94
660,560.00 Universal Robina 2,379,260.60 1.11
2,379,260.60 1.11
THB
2,710,200.00 Minor International 2207,143.68 1.03
2,207,143.58 1.03
usD
137,987.00 Coca-Cola 4,84051257 2.25
91,445.00 Colgate-Palmolive 5,285,899.09 2.46
91,910.00 Estee Lauder Cos 5,869,347.65 272
120,845.00 McDonald's 9,414,981.07 438
124,731.00 Philip Morris International 8,448955.94 3.93
200,320.00 Sotheby's 7,165817.78 333
154,252.00 Yum! Brands 9,338,210.99 434
50,343,725.09 23.41
ZAR
619,294.00 Shoprite Holdings 7,424,713.33 3.45
358,958.00 Tiger Brands 9,414902.28 4.38
16,839,615.61 7.83
Total Shares 213,291,709.96 99.18

Transferable securities traded on another regulated market

Shares
usD
489,392.00 Sberbank of Russia ADR 1,632,6156.93 0.76
1,632,515.93 0.76
Total Shares 1,632,515.93 0.76

Total Transferable securities traded

on another regulated market 1,632,515.93 0.76
Total Investments in Securities 214,924,225.89 99.94
Cash at banks 1,086,104.35 0.51
Other net liabilities (957,675.99) (0.45)
Total net assets 215,052,654.25  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 Consumer Fund

Forward Exchange Contracts

Amount bought  Currency bought Amount sold Currency sold 1] lised appreciation/ M ity date
(depreciation) in Sub-fund base
currency (EUR)

Share class hedging:

95,709.07 EUR 76,011.46 GBP (1,855.74) 23/01/2015

69,016.93 EUR 29195225 PLN 763.94 23/01/2015

496,772.68 GBP 625,380.43 EUR 12,254.07 23/01/2015

383,144.13 PLN 90,623.63 EUR (1,053.00) 23/01/2015
10,109.27

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 Blend

Bond Fund

Statement of Investments in Securities

and Other Net Assets as of 31/12/2014

(Expressed in USD)

Number/Nominal Description

Valuation % of Net

Number/Nominal Description

Valuation % of Net

(Note2)  Assets (Note2) Assets
Transferable securities admitted to official exchange RON
listing 2,380,000.00 Romania Government Bond 5.85% 751,8563.89 0.65
26-04-2023
Bonds 751,853.89 0.65
THB
BRL 25,600,000.00 Thailand Government Bond 3.58% 813,579.61 0.70
6,930.00 Brazil Notas do Tesouro Naci 10% 2,480,524.54 214 17-12-2027
01-01-2017 35,915,000.00 Thailand Government Bond 3.65% 1,170,914.30 1.01
2,450.00 Brazil Notas do Tesouro Naci 10% 862,644.93 0.74 17-12-2021
01-01-2018 6,000,000.00 Thailand Government Bond 4.875% 217,719.52 0.19
9,125,00 Brazil Notas do Tesouro Naci 10% 3,097,108.03 2.67 292-06-2029
01-01-2021 2,202,213.43 1.90
2,5627.00 Brazil Notas do Tesouro Naci 10% 841,179.28 0.73 TRY
01-01-2023 2,230,000.00 Turkey Government Bond 10.4% 1,039,009.86 0.90
1,700.00 Brazil Notas do Tesouro Naci 10% 556,994.64 0.48 27-03-2019
01-01-2025 2,165,000.00 Turkey Government Bond 10.5% 1,024,073.77 0.88
7,838,451.42 6.77 15-01-2020
CoP 685,000.00 Turkey Government Bond 8.56% 299,045.22 0.26
1,438,000,000.00 Colombian TES 10% 24-07-2024 716,266.69 0.62 10-07-2019
2,789,100,000.00 Colombian TES 11% 24-07-2020 1,413,660.49 1.22 1,745,000.00 Turkey Government Bond 8.5% 772,637.60 0.67
4,5631,900,000.00 Colombian TES 6% 28-04-2028 1,641,900.63 1.42 14-09-2022
1,640,100,000.00 Colombian TES 7% 04-05-2022 688,684.07 0.59 635,000.00 Turkey Government Bond 8.8% 279,93892 0.24
964,000,000.00 Colombian TES 7.5% 26-08-2026 403,507.76 0.35 14-11-2018
4,863,919.64 4.20 1,925,000.00 Turkey Government Bond 8.8% 858,122.59 0.74
HUF 27-09-2023
187,400,000.00 Hungary Government Bond 6% 855,091.68 0.74 1,320,000.00 Turkey Government Bond 9.56% 612,003.60 0.63
24-11-2023 12-01-2022
170,970,000.00 Hungary Government Bond 6.5% 751,379.86 0.65 4,884,731.56 4.22
24-06-2019 usb
69,820,000.00 Hungary Government Bond 7% 328,931.24 0.28 260,000.00 Alfa Bank OJSC Via Alfa Bond 7.75% 2920,574.64 0.19
24-06-2022 28-04-2021
1,935,402.78 1.67 1,621,000.00 Argentina Boden Bonds 7% 03-10- 1,477,969.22 1.28
IDR 2015
6,700,000,000.00 Indonesia Treasury Bond 5.625% 468,848.30 0.40 1,625,000.00 Argentine Republic Bond 8.756% NTS 1,359,263.00 117
156-056-2023 02-06-2017 USD1
6,5600,000,000.00 Indonesia Treasury Bond 6.625% 439,029.81 0.38 2,745,000.00 Argentine Republic Bond STEP CPN 1,399,950.00 1.21
156-05-2033 31-12-2038 USD 1
11,090,000,000.00 Indonesia Treasury Bond 7% 15- 859,590.34 0.74 250,000.00 Argentine Republic Bond FIXED 306,040.36 026
05-2022 8.28% 31-12-2033 USD 1.4
2,200,000,000.00 Indonesia Treasury Bond 7% 15- 160,753.34 0.14 250,000.00 Banco Internacional del Peru 5.75% 268,900.00 0.23
05-2027 07-10-2020
400,000,000.00 Indonesia Treasury Bond 7.875% 32,497.85 0.03 300,000.00 Banco Nacional de Costa Rica 298,791.00 026
15-04-2019 4.875% 01-11-2018
2,700,000,000.00 Indonesia Treasury Bond 8.25% 218,543.00 0.19 200,000.00 Bank of Ceylon 6.875% 03-05-2017 208,000.00 0.18
15-06-2032 200,000.00 Bank of China Ltd 5% 13-11-2024 203,907.80 0.18
9,700,000,000.00 Indonesia Treasury Bond 8.25% 802,757.45 0.69 165,000.00 Belize Government Internatio MULTI 114,675.00 0.10
15-07-2021 20-02-2038
18,670,000,000.00 Indonesia Treasury Bond 8.375% 1,6565,667.12 1.34 290,000.00 Berau Capital Resources Pte 12.5% 146,450.00 0.13
15-03-2024 08-07-2015
5,400,000,000.00 Indonesia Treasury Bond 8.3756% 439,483.97 0.38 200,000.00 Bharti Airtel International 5.125% 213,296.00 0.18
15-03-2034 11-03-2023
2,700,000,000.00 Indonesia Treasury Bond 8.75% 220,5681.28 0.19 300,000.00 Brazil Loan Trust 1 5.477% 24-07- 305,250.00 0.26
15-02-2044 2023
12,000,000,000.00 Indonesia Treasury Bond 9% 15~ 1,037,670.48 0.90 225,000.00 Brazilian Government Interna 5.625% 242,887.60 0.21
03-2029 07-01-2041
6,235,322.94 5.38 681,000.00 Brazilian Government Interna 8.25% 931,723.77 0.80
MXN 20-01-2034
19,000.00 Mexican Bonos 10% 05-12-2024 169,082.04 0.15 200,000.00 China Oil & Gas Group Ltd 5.25% 195,924.00 0.17
45,600.00 Mexican Bonos 10% 20-11-2036 436,403.63 0.38 25-04-2018
278,060.00 Mexican Bonos 6.5% 09-06-2022 1,978,628.04 1.71 300,000.00 CIMPOR Financial Operations 5.75% 262,125.00 0.23
24,600.00 Mexican Bonos 6.5% 10-06-2021 175,684.89 0.15 17-07-2024
112,870.00 Mexican Bonos 7.75% 29-05-2031 870,6569.02 0.75 200,000.00 CITIC Ltd 6.8% 17-01-2023 228,718.00 0.20
251,100.00 Mexican Bonos 8% 07-12-2023 1,959,743.97 1.69 450,000.00 City of Buenos Aires Argenti 9.95% 455,742.00 0.39
21,000.00 Mexican Bonos 8% 11-06-2020 160,818.22 0.14 01-03-2017
117,000.00 Mexican Bonos 8.5% 31-05-2029 960,917.42 0.83 75,000.00 Colombia Government Internat 89,812.50 0.08
6,711,837.13 5.80 6.125% 18-01-2041
PEN 325,000.00 Colombia Government Internat 438,750.00 0.38
2,880,000.00 Peruvian Government Internat 6.95% 1,027,107.05 0.89 7.375% 18-09-2037
12-08-2031 210,000.00 Columbus International Inc 7.375% 221,025.00 0.19
1,027,107.05 0.89 30-03-2021
PHP 325,000.00 Comision Federal de Electric 4.875% 340,437.50 0.29
5,000,000.00 Philippine Government Intern 4.95% 116,830.67 0.10 15-01-2004
15-01-2021 116.83067  0.10 300,000.00 Costa Rica Government Intern 26400000 023
PLN ’ 4.375% 30-04-2025
6,085,000.00 Poland Government Bond 4% 25- 1946,794.08 168 250,000.00 Costa Rica Government Intern 20562500 018
10-2023 5.625% 30-04-2043
2,310,000.00 Poland Government Bond 5.25% 762,653.63 066 200,000.00 Costa Rica Government Intern 7% 195,699.20 0.17
05-10-2020 04-04-2044
2,500,000.00 Poland Government Bond 5.75% 862,723.19 074 150,000.00 Croatia Government Internati 5.5% 1565,812.50 0.13
05-10-2021 04-04-2023
3,572,170.90 3.08 850,000.00 Croatia Government Internati 6.375% 926,865.50 0.80
24-03-2021
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 Blend

Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014
(Expressed in USD) (continued)

Number/Nominal Description

Valuation % of Net

Number/Nominal Description

Valuation % of Net

(Note2) Assets (Note2) Assets

300,000.00 Croatia Government Internati 6.625% 329,820.00 0.28 445,000.00 KazMunayGas National Co JSC 375,357.50 0.32
14-07-2020 5.75% 30-04-2043

500,000.00 Croatia Government Internati 6.75% 549,380.00 0.47 600,000.00 KazMunayGas National Co JSC 610,500.00 0.53
06-11-2019 6.375% 09-04-2021

200,000.00 Development Bank of Kazakhst 169,068.80 0.15 380,000.00 KazMunayGas National Co JSC 7% 395,200.00 0.34
4.125% 10-12-2022 05-05-2020

275,000.00 Dominican Republic Internati 5.875% 278,896.75 0.24 100,000.00 KazMunayGas National Co JSC 109,420.00 0.09
18-04-2024 9.125% 02-07-2018

535,000.00 Dominican Republic Internati 7.45% 583,255.93 0.50 420,000.00 Kenya Government Internation 443,100.00 0.38
30-04-2044 6.875% 24-06-2024

310,000.00 Dominican Republic Internati 7.5% 339,276.40 0.29 200,000.00 Kosmos Energy Ltd 7.8756% 01- 167,514.00 0.14
06-05-2021 08-2021

250,000.00 Ecuador Government Internati 7.95% 213916.25 0.18 187,000.00 Lebanon Government Internati 5.45% 187,742.39 0.16
20-06-2024 28-11-2019

200,000.00 Ecuador Government Internati 195,500.00 017 200,000.00 Longfor Properties Co Ltd 6.875% 203,752.00 0.18
9.375% 15-12-2015 18-10-2019

200,000.00 EDC Finance Ltd 4.875% 17-04- 129,000.00 011 225,000.00 Lukoil International Finance 6.125% 199,829.25 017
2020 09-11-2020

200,000.00 Egypt Government Internation 6.875% 204,900.00 0.18 980,000.00 Majapahit Holding BV 7.75% 20- 1,124,650.00 0.97
30-04-2040 01-2020

195,000.00 El Salvador Government Inter 6.375% 195,487.560 017 200,000.00 MCE Finance Ltd 5% 15-02-2021 187,000.00 0.16
18-01-2027 200,000.00 Mexico Government Internatio 4.75% 208,065.60 0.18

515,000.00 El Salvador Government Inter 7.75% 566,500.00 0.49 08-03-2044
24-01-2023 170,000.00 Mexico Government Internatio 5.75% 182,450.80 0.16

155,000.00 El Salvador Government Inter 8.25% 177,462.60 0.15 12-10-2110
10-04-2032 450,000.00 Mexico Government Internatio 7.5% 620,527.50 0.54

200,000.00 ESAL GmbH 6.25% 05-02-2023 189,000.00 0.16 08-04-2033

410,000.00 Eskom Holdings SOC Ltd 5.75% 412,050.00 0.36 200,000.00 Millicom International Cellu 6.625% 208,000.00 0.18
26-01-2021 16-10-2021

200,000.00 EuroChem Mineral & Chemical 176,060.00 0.15 400,000.00 Mongolia Government Internat 370,588.00 0.32
5.125% 12-12-2017 4.125% 05-01-2018

200,000.00 Export Credit Bank of Turkey 5.875% 213,260.00 0.18 250,000.00 Morocco Government Internati 5.5% 253,125.00 0.22
24-04-2019 11-12-2042

200,000.00 Financing of Infrastrucural 7.4% 122,500.00 0.11 420,000.00 Myriad International Holding 6% 458,850.00 0.40
20-04-2018 18-07-2020

100,000.00 Financing of Infrastrucural 8.375% 61,202.00 0.05 560,000.00 National Savings Bank 8.8756% 623,000.00 0.54
03-11-2017 18-09-2018

395,000.00 Financing of Infrastrucural 9% 07- 231,58850 0.20 700,000.00 Nigeria Government Internati 6.75% 712,250.00 0.61
12-2017 28-01-2021

200,000.00 First Quantum Minerals Ltd 7.25% 180,000.00 0.16 320,000.00 Odebrecht Finance Ltd 5.25% 27- 280,000.00 0.24
15-05-2022 06-2029

285,000.00 Gabonese Republic 6.375% 12- 269,325.00 023 100,000.00 Pacific Rubiales Energy Corp 5.375% 86,250.00 0.07
12-2024 26-01-2019

500,000.00 Gazprom OAO Via Gaz Capital 504,450.00 0.44 100,000.00 Pacific Rubiales Energy Corp 7.25% 87,5600.00 0.08
8.625% 28-04-2034 12-12-2021

560,000.00 Gazprom OAQ Via Gaz Capital 9.25% 576,800.00 0.50 100,000.00 Pakistan Government Internat 6.875% 100,750.00 0.09
23-04-2019 01-06-2017

450,000.00 Georgian Railway JSC 7.76% 11- 470,025.00 0.41 320,000.00 Pakistan Government Internat 7.125% 324,800.00 0.28
07-2022 31-03-2016

440,000.00 Guatemala Government Bond 4.875% 440,008.80 0.38 585,000.00 Pakistan Government Internat 7.25% 594,652.50 0.51
13-02-2028 16-04-2019

200,000.00 Honduras Government Internat 7.5% 210,000.00 0.18 180,000.00 Pakistan Government Internat 8.25% 184,791.60 0.16
156-03-2024 15-04-2024

570,000.00 Hungary Government Internati 616,432.20 0563 500,000.00 Panama Government Internatio 4.3% 434,605.00 0.38
5.375% 26-03-2024 29-04-2053

1,116,000.00 Hungary Government Internati 5.75% 1,236,561.48 1.07 180,000.00 Panama Government Internatio 6.7% 299,523.40 0.20

22-11-2023 26-01-2036

398,000.00 Hungary Government Internati 454,006.56 0.39 330,000.00 Panama Government Internatio 471,075.00 0.41
6.375% 29-03-2021 8.875% 30-09-2027

480,000.00 Hungary Government Internati 637,286.40 0.65 200,000.00 Pertamina Persero PT 4.3% 20-05- 191,000.00 0.16
7.625% 29-03-2041 2023

300,000.00 Indonesia Government Interna 279,126.00 0.24 245,000.00 Pertamina Persero PT 5.25% 23- 250,5612.50 0.22
4.625% 15-04-2043 05-2021

400,000.00 Indonesia Government Interna 423,336.00 037 200,000.00 Pertamina Persero PT 6% 03-05- 195,000.00 017
4.875% 05-05-2021 2042

200,000.00 Indonesia Government Interna 5.25% 202,342.00 017 335,000.00 Peruvian Government Internat 5.625% 393,105.75 0.34
17-01-2042 18-11-2050

400,000.00 Indonesia Government Interna 6.75% 496,000.00 043 200,000.00 Peruvian Government Internat 6.55% 259,126.00 0.22
156-01-2044 14-03-2037

880,000.00 Indonesia Government Interna 7.75% 1,161,744.00 0.99 315,000.00 Peruvian Government Internat 7.35% 418,162.50 0.36
17-01-2038 21-07-2025

250,000.00 Indonesia Government Interna 8.5% 347,500.00 0.30 250,000.00 Petrobras International Fina 5.375% 231,482.50 0.20
12-10-2035 27-01-2021

735,000.00 Ivory Coast Government Inter MULTI 701,925.00 061 500,000.00 Petroleos de Venezuela SA 6% 16- 190,000.00 0.16
31-12-2032 05-2024

200,000.00 Jamaica Government Internati 209,846.40 0.18 2,125,000.00 Petroleos de Venezuela SA 8.5% 1,211,462.50 1.05
7.625% 09-07-2025 02-11-2017

225,000.00 Jamaica Government Internati 8% 241,868.25 0.21 1,075,000.00 Petroleos Mexicanos 5.5% 27-06- 1,099,252.00 0.95
24-06-2019 2044

435,000.00 KazAgro National Management 362,737.80 031 275,000.00 Petroleos Mexicanos 6.5% 02-06- 314,875.00 0.27
4.625% 24-05-2023 2041

305,000.00 Kazakhstan Temir Zholy Finan 6.95% 296,240.40 0.26 440,000.00 Philippine Government Intern 708,400.00 0.61

10-07-2042

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

Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014
(Expressed in USD) (continued)

Number/Nominal Description Valuation % of Net Number/Nominal Description Valuation % of Net
(Note2) Assets (Note2)  Assets
440,000.00 Philippine Government Intern 7.75% 635,069.60 0.65 215,000.00 Vedanta Resources PLC 6% 31- 209,113.30 0.18
14-01-2031 01-2019
200,000.00 Phosagro OAQ via Phosagro Bo 172,332.00 0.15 500,000.00 Venezuela Government Interna 263,355.00 0.23
4.204% 13-02-2018 12.76% 23-08-2022
595,000.00 Republic of Armenia 6% 30-09-2020 592,025.00 0.51 2,700,000.00 Venezuela Government Interna 7.75% 1,113,750.00 0.96
535,000.00 Republic of Belarus 8.95% 26-01- 492,200.00 0.42 13-10-2019
2018 490,000.00 Vietnam Government Internati 6.75% 550,372.90 0.48
450,000.00 Republic of Congo MULTI 30-06- 363,802,560 0.31 29-01-2020
2029 100,000.00 Vimpel Communications Via VI 94,000.00 0.08
265,000.00 Republic of Ghana 7.875% 07-08- 244,462.50 021 9.125% 30-04-2018
2023 555,000.00 Vnesheconombank Via VEB Fina 446,213.34 0.39
205,000.00 Republic of Ghana 8.125% 18-01- 190,393.75 0.16 6.902% 09-07-2020
2026 200,000.00 Volcan Cia Minera SAA 5.375% 197,5680.00 0.17
125,000.00 Republic of Ghana 8.6% 04-10-2017 125,000.00 0.11 02-02-2022
900,000.00 Republic of Iraq 5.8% 15-01-2028 747,000.00 0.64 200,000.00 Votorantim Cimentos SA 7.25% 210,000.00 0.18
450,000.00 Republic of Serbia 4.875% 25-02- 450,090.00 0.39 05-04-2041
2020 570,000.00 VTB Bank OJSC Via VTB Capita 481,650.00 0.42
610,000.00 Republic of Serbia 5.875% 03-12- 635,9256.00 0.65 6.875% 29-05-2018
2018 400,000.00 YPF SA 8.75% 04-04-2024 406,000.00 0.35
858,000.00 Romanian Government Internat 1,036,035.00 0.89 200,000.00 Zambia Government Internatio 183,5600.00 0.16
6.125% 22-01-2044 5.375% 20-09-2022
265,000.00 Rosneft Finance SA 7.25% 02-02- 299,225.00 0.20 230,000.00 Zambia Government Internatio 8.5% 251,850.00 0.22
2020 14-04-2024
455,000.00 Russian Agricultural Bank OJ 6.299% 396,923.80 0.34 63,286,524.07 54.64
156-056-2017 ZAR
125,000.00 Russian Foreign Bond - Eurob 11% 143,906.25 0.12 39,360,000.00 South Africa Government Bond 6.25% 2,650,630.36 2.29
24-07-2018 31-03-2036
655,000.00 Russian Foreign Bond - Eurob 969,400.00 0.84 4,955,000.00 South Africa Government Bond 6.75% 411,237.31 0.36
12.75% 24-06-2028 31-03-2021
200,000.00 Russian Foreign Bond - Eurob 176,050.00 0.15 5,075,000.00 South Africa Government Bond 7% 384,603.68 0.33
4.875% 16-09-2023 28-02-2031
300,000.00 Russian Foreign Bond - Eurob 5% 283,125.00 0.24 4,825,000.00 South Africa Government Bond 7.25% 414,194.69 0.36
29-04-2020 156-01-2020
690,000.00 Russian Foreign Bond - Eurob MULTI 471,293.46 0.41 10,505,000.00 South Africa Government Bond 7.75% 905,830.04 0.78
31-03-2030 28-02-2023
300,000.00 Sasol Financing Internationa 4.5% 297,570.00 0.26 6,600,000.00 South Africa Government Bond 8% 586,775.26 0.51
14-11-2022 21-12-2018
200,000.00 Schahin Il Finance Co SPV Lt 5.875% 144,396.96 0.12 5,353,271.34 4.62
25-09-2022
200,000.00 Senegal Government Internati 8.75% 219,5640.00 0.19 Total Bonds 108,779,636.82 93.92
13-056-2021
300,000.00 Sinopec Group Overseas Devel 3.9% 305,141.40 0.26 Total Transferable securities
17-05-2022 admitted to official exchange
240,000.00 Sinopec Group Overseas Devel 248,825.04 0.21 listing 108,779,636.82 93.92
4.375% 10-04-2024
330,000.00 Sinopec Group Overseas Devel 357,185.07 0.31 Transferable securities traded on another regulated market
4.875% 17-05-2042
200,000.00 South Africa Government Inte 5.875% 295,008.00 0.19 Bonds
16-09-20256
200,000.00 Sri Lanka Government Interna 202,692.00 0.18 MYR
5.875% 25-07-2022 2,650,000.00 Malaysia Government Bond 3.418% 721,483.64 0.62
250,000.00 Sri Lanka Government Interna 6.25% 260,337.50 0.22 15-08-2022
04-10-2020 2,060,000.00 Malaysia Government Bond 3.654% 584,394.29 0.50
440,000.00 Sri Lanka Government Interna 6.25% 460,187.20 0.40 31-10-2019
27-07-2021 3,900,000.00 Malaysia Government Bond 3.844% 1,026,838.28 0.89
200,000.00 State Oil Co of the Azerbaij 4.75% 190,334.00 0.16 15-04-2033
13-03-2023 240,000.00 Malaysia Government Bond 3.892% 65,651.27 0.06
200,000.00 Tullow Oil PLC 6% 01-11-2020 166,000.00 0.14 156-03-2027
365,000.00 Turkey Government Internatio 5.125% 389,812.70 0.34 550,000.00 Malaysia Government Bond 4.048% 157,182.18 0.14
25-03-2022 ) 5 30-09-2021
290,000.00 'Is'té)rkgé/ gg;‘?mmem Internatio 5.625% 31868100 028 600,000.00 Malaysia Government Bond 4.127% 163,806.61 0.14
. 156-04-2032
55,000.00 gkgg ggéj”me”t Internatio 5.75% 6155490 005 1,600,000.00 Malaysia Government Bond 4.16% 45943087 040
. 156-07-2021
850,000.00 ggkgg gggnmem Internatio 6.25% 970,13900 084 1,000,000.00 Malaysia Government Bond 4.378% 29190334 025
200,000.00 Turkey Government Internatio 6.625% 246,402.00 0.21 29-11-2019 3.470,590.48 3.00
17-02-2045 uUsb AR :
475,000.00 ;“O’fgggggnme”t Internatio 6.75% 58617850 051 100,000.00 Corp Pesquera Inca SAC 9% 10- 9846800 009
. 02-2017
20,000.00 wﬁkggggé%’”me”t Internatio 6.875% 2475660 002 250,000.00 Digicel Group Ltd 825% 30-09-2020 24437500 021
100,000.00 Turkey Government Internatio 8% 136,719.00 0.12 27500000 Egégw Yﬁg&;ﬁ%b'q“e EMATUM 26549875 023
14-02-2034 32000000 Lebanon Government Internai 8.25% 36400000 031
250,000.00 Ukraine Government Internati 7.5% 153,125.00 0.13 U 19-04-2021 <O U ’
17-04-2023
205,000.00 Ukraine Government Internati 7.95% 12939600 0.1 25000000 Mestenio Lid 8:5% 02-01-2020 1 igg?;igg (1)%3
,235,154.. -
23-02-2021
400,000.00 ;J;rg?in;lz;ng Via Biz Finance 8.756% 228,000.00 0.20 Total Bonds 4,705,744.73 4.07
730,000.00 Urugu:y Government Internati 981,850.00 0.85 Total Transferable securities
7.625% 21-03-2036 traded on another regulated
market 4,705,744.73 4.07
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Blend

Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014
(Expressed in USD) (continued)

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2014 (in % of Net Assets)

Number/Nominal Description

Valuation % of Net
(Note2) Assets

Other transferable securities
Bonds
PEN

600,000.00 Peruvian Government Internat 5.7%
12-08-2024

Total Bonds

Total Other transferable
securities

201,143.24 0.17
201,143.24 0.17

201,143.24 0.17

201,143.24 0.17

Total Investments in Securities

113,686,524.78 98.16

Cash at banks

Other net assets

1,117,386.00 0.96

1,016,899.73 0.88

Total net assets

115,820,810.51  100.00

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

Indonesia 8.44
Mexico 8.18
Brazil 7.96
Turkey 6.76
South Africa 517
Argentina 4.67
Colombia 4.66
Hungary 421
Poland 3.08
Malaysia 3.00
Peru 247
Netherlands 244
Venezuela 2.40
Luxembourg 227
Thailand 1.90
Russian Federation 1.76
Kazakstan 1.75
Croatia 1.69
Romania 154
Sri Lanka 151
Philippines 1.26
Ireland 1.07
Dominican Republic 1.04
Pakistan 1.04
Panama 0.98
Serbia Republic 0.94
Cayman Islands 093
Uruguay 0.85
Costa Rica 0.83
El Salvador 0.81
British Virgin Islands 0.79
Iraq 0.64
Cote D'lvoire 0.61
Nigeria 0.61
Ukraine 0.60
Bermuda 052
United Kingdom 052
Armenia 051
Ghana 0.48
Lebanon 0.48
Viet Nam 0.48
Belarus 0.42
Georgia 0.41
Jamaica 0.39
Guatemala 0.38
Kenya 0.38
Zambia 0.38
Ecuador 0.35
Mongolia 0.32
Canada 0.31
Congo 0.31
Isle Of Man 0.26
United States 0.26
Gabon 023
Morocco 022
Hong Kong 0.20
Barbados 0.19
Senegal 0.19
China 0.18
Egypt 0.18
Honduras 0.18
Austria 0.16
Azerbaijan 0.16
Singapore 0.13
Belize 0.10
Total 98.16
Sector

Government Bonds 79.54
Corporate Debt 18.61
Total 98.16
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Nordea 1 - Emerging Market Blend
Bond Fund

Forward Exchange Contracts

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

Share class hedging:

133,635,806.98 DKK 292,495,832.84 usD (721,095.48) 30/03/2015

9,617,563.22 NOK 1,261,14050 usD 26,587.78 30/03/2015

47,380,428.37 SEK 6,218,799.74 usD (94,485.33) 30/03/2015

478,405.66 usD 2,857,756.21 DKK 12,413.42 30/03/2015

410,290.43 usD 3,070,34356 NOK (813.33) 30/03/2015

111,300.35 usD 853,685.04 SEK 95491 30/03/2015
(776,438.03)

Efficient portfolio management:

701,732.567 usb 1,607,234,976.00 cop 28,881.756 08/01/2015
13,551,292.97 MYR 4,121,070.94 usb (250,832.17) 09/01/2015
317,094,418.60 NGN 1,881,865.99 usb (157,486.42) 09/01/2015
1,632,000.00 usb 5,087,928.00 MYR 78,891.95 09/01/2015
356,000.00 usb 60,455,500.00 NGN 27,239.20 09/01/2015
491152861 usb 12,739,736.54 BRL 131,668.08 12/01/2015
34,621,630.00 CLP 58,805.156 usb (1,896.97) 16/01/2015
439,875.00 PEN 150,000.00 usb (3528.49) 16/01/2015
163,000.00 usD 424,682.40 BRL 3,862.69 16/01/2015
127,000.00 usb 373,049.80 PEN 2,780.24 16/01/2015
3,468,124,000.00 IDR 281,800.00 usb (3,401.60) 20/01/2016
1,471,097.23 TRY 639,240.26 usb (11,5611.08) 20/01/2015
1,714,678.60 usb 21,380,642,253.00 IDR (1,619.82) 20/01/2015
317,641.28 usb 717,700.00 TRY 11,392.46 20/01/2015
295,173,648.01 HUF 1,221,291.78 usb (85,663.40) 22/01/2015
26,012,767.87 MXN 1,884,204.14 usb (119,893.69) 22/01/2015
568,000.00 usb 145,693,662.62 HUF 7,472.04 22/01/2015
2,013,667.47 usb 27,486,293.70 MXN 149,413.72 22/01/2015
5,285,429.92 TRY 2,311,806.85 usb (568,380.23) 23/01/2015
1,894,184.00 usb 4,3566,026.09 TRY 37,006.72 23/01/2015
1,808,406.07 usb 20,364,566.77 ZAR 51,107.24 23/01/2015
5,679,146.83 ZAR 494,405.45 usb (12,969.89) 23/01/2015
1,200,000.00 PLN 278,985.57 EUR 1,822.27 26/01/2015
6,433,768.23 PLN 1,909,623.36 usb (83,564.75) 26/01/2015
2,831,199.42 RON 808,164.64 usb (41,267.87) 26/01/2015
765,320.18 usD 2,587,060.40 PLN 31,092.19 26/01/2015
116,800.00 usb 431,866.36 RON (180.51) 26/01/2015
1,655,2562.30 EUR 2,050,416.13 usb (40,5671.35) 28/01/2016
3,339,255.98 usb 2,663,408.98 EUR 105,280.21 28/01/2015
151,043417.16 RUB 2,658,924.56 usb (132,288.00) 056/02/2015
16,678,942.70 PHP 370,149.64 usb 1,478.38 12/02/2015
333,676,000.00 cop 140,200.00 usb (260.02) 23/02/2015
140,300.00 usb 334,615,5600.00 Ccop (3391) 23/02/2015
6,573,660.00 THB 198,600.00 usb 759.17 06/03/2015
619,100.00 usb 20,698,227.13 THB (5,680.66) 06/03/2015
7,166,250.00 BRL 2,625,000.00 usb 21,945.83 11/03/2015
921,7156.83 usb 2,766,069.22 PEN 11,791.09 16/03/2015
(307,055.50)

(1,083,493.53)

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 31/12/2014
(Expressed in USD)

Number/ Description Valuation % of Net Number/ Description Valuation % of Net
Nominal (Note2) Assets Nominal (Note2) Assets
Transferable securities admitted to official exchange listing 360,000.00 Development Bank of Kazakhst 4.125% 295,870.40 0.1
10-12-2022
Bonds 1,135,000.00 Dominican Republic Internati 5.875% 1,151,082.95 0.42
18-04-2024
UsD 2,0560,000.00 Dominican Republic Internati 7.45% 2,234,905.90 0.81
685,000.00 ABJA Investment Co Pte Ltd 5.95% 683,794.40 025 30-04-2044
31-07-2024 2,079,000.00 Dominican Republic Internati 7.5% 2,275,340.76 0.83
584,000.00 Afren PLC 11.5% 01-02-2016 478,880.00 017 06-05-2021
525,000.00 Alfa Bank OJSC Via Alfa Bond 7.75% 445391.10 0.16 120,000.00 DP World Ltd 6.85% 02-07-2037 135,333.60 0.05
28-04-2021 294,000.00 DTEK Finance BV 9.56% 28-04-2015 223,440.00 0.08
3,870,000.00 Argentina Boden Bonds 7% 03-10-2015 3,760,613.40 1.36 200,000.00 Dufry Finance SCA 5.56% 15-10-2020 208,031.00 0.08
1,430,000.00 Argentina Bonar Bonds 7% 17-04-2017 1,349,770.64 0.49 1,085,000.00 Ecuador Government Internati 7.95% 928,396.63 0.34
4,297,000.00 Argentina (Republic of) 8.75% NTS 02- 3,830,002.04 1.39 20-06-2024
06-2017 USD1 764,000.00 Ecuador Government Internati 9.375% 746,810.00 0.27
8,732,000.00 Argentine Republic Bond STEP CPN 4,453,320.00 1.62 15-12-2015
31-12-2038 USD 1 900,000.00 EDC Finance Ltd 4.875% 17-04-2020 580,500.00 0.21
109,000.00 Banco de Credito del Peru 4.25% 01- 107,910.00 0.04 898,000.00 Egypt Government Internation 6.875% 920,001.00 0.33
04-2023 30-04-2040
250,000.00 Banco Internacional del Peru 5.75% 268,900.00 0.10 500,000.00 El Salvador Government Inter 5.875% 488,540.00 0.18
07-10-2020 30-01-2025
1,000,000.00 Banco Nacional de Costa Rica 4.875% 995,970.00 0.36 375,000.00 El Salvador Government Inter 6.375% 375,937.50 0.14
01-11-2018 18-01-2027
430,000.00 Bank of Ceylon 5.325% 16-04-2018 430,421.40 0.16 500,000.00 El Salvador Government Inter 7.375% 546,885.00 0.20
300,000.00 Bank of Ceylon 6.875% 03-05-2017 312,000.00 011 01-12-2019
370,000.00 Bank of China Ltd 5% 13-11-2024 377,229.43 0.14 750,000.00 El Salvador Government Inter 7.625% 797,057.25 0.29
500,000.00 BBVA Bancomer SA/Texas 6.5% 10- 543,750.00 0.20 01-02-2041
03-2021 817,000.00 El Salvador Government Inter 7.65% 866,020.00 0.31
460,600.00 Belize Government Internatio MULTI 320,047.50 0.12 15-06-2035
20-02-2038 1,296,000.00 El Salvador Government Inter 7.75% 1,425,600.00 0.62
345,000.00 Belize Government Internatio MULTI 239,775.00 0.09 24-01-2023
20-02-2038 81,000.00 El Salvador Government Inter 8.25% 92,738.62 0.03
910,000.00 Berau Capital Resources Pte 12.5% 459,650.00 017 10-04-2032
08-07-2015 400,000.00 ESAL GmbH 6.26% 056-02-2023 378,000.00 0.14
815,000.00 Bharti Airtel International 5.125% 11- 869,181.20 032 1,205,000.00 Eskom Holdings SOC Ltd 5.75% 26- 1,211,025.00 0.44
03-2023 01-2021
290,000.00 Bolivian Government Internat 4.875% 29294350 011 1,105,000.00 Eskom Holdings SOC Ltd 6.75% 06- 1,147,698.31 0.42
29-10-2022 08-2023
3,280,000.00 Brazil Loan Trust 1 5.477% 24-07-2023 3,337,400.00 1.21 575,000.00 Eurasian Development Bank 5% 26- 493,056.76 0.18
200,000.00 Brazilian Government Interna 5% 27- 195,840.00 0.07 09-2020
01-2045 355,000.00 EuroChem Mineral & Chemical 5.125% 312,506.50 0.1
1,351,000.00 Brazilian Government Interna 5.625% 1,458,404.50 053 12-12-2017
07-01-2041 310,000.00 Evraz Group SA 7.4% 24-04-2017 261,950.00 0.10
1,169,000.00 Brazilian Government Interna 7.125% 1,477,616.00 0.54 485,000.00 Export Credit Bank of Turkey 5.875% 517,1565.50 0.19
20-01-2037 24-04-2019
1,497,000.00 Brazilian Government Interna 8.25% 2,048,150.49 0.74 300,000.00 Federal Democratic Republic 6.625% 295,500.00 0.11
20-01-2034 11-12-2024
270,000.00 BRF SA 4.75% 22-05-2024 259,200.00 0.09 250,000.00 Financing of Infrastrucural 7.4% 20- 1563,125.00 0.06
750,000.00 Caixa Economica Federal 4.5% 03-10- 742,500.00 027 04-2018
2018 1,109,000.00 Financing of Infrastrucural 9% 07-12- 650,206.70 0.24
340,000.00 China Oil & Gas Group Ltd 5.25% 25- 333,070.80 0.12 2017
04-2018 290,000.00 First Quantum Minerals Ltd 7.25% 261,000.00 0.09
540,000.00 CIMPOR Financial Operations 5.75% 471,825.00 017 15-05-2022
17-07-2024 400,000.00 First Quantum Minerals Ltd 7.25% 368,000.00 0.13
560,000.00 CITIC Ltd 6.8% 17-01-2023 640,410.40 023 15-10-2019
1,680,000.00 City of Buenos Aires Argenti 9.95% 1,600,160.80 0.58 1,645,000.00 Gabonese Republic 6.375% 12-12-2024 1,460,025.00 0.53
01-03-2017 400,000.00 Gazprom Neft OAO Via GPN Cap 292,897.60 0.1
320,000.00 CNOOC Curtis Funding No 1 Pt 4.5% 336,078.08 0.12 4.375% 19-09-2022
03-10-2023 1,080,000.00 Gazprom OAO Via Gaz Capital 8.625% 1,089,612.00 0.40
1,265,000.00 CNOOC Finance 2013 Ltd 3% 09-05- 1,183,838.99 043 28-04-2034
2023 1,110,000.00 Gazprom OAO Via Gaz Capital 9.25% 1,143,300.00 0.41
441,000.00 Colombia Government Internat 10.375% 682,645.95 0.25 23-04-2019
28-01-2033 295,000.00 Geely Automobile Holdings Lt 5.25% 286,887.50 0.10
3,415,000.00 Colombia Government Internat 6.125% 4,089,462.50 1.48 06-10-2019
18-01-2041 1,277,000.00 Georgian Railway JSC 7.76% 11-07- 1,333,826.50 0.48
1,499,000.00 Colombia Government Internat 7.375% 2,023,650.00 0.73 2022
18-09-2037 265,000.00 Guatemala Government Bond 4.875% 265,005.30 0.10
540,000.00 Columbus International Inc 7.375% 568,350.00 0.21 13-02-2028
30-03-2021 700,000.00 Guatemala Government Bond 5.75% 758,016.00 0.27
1,200,000.00 Comision Federal de Electric 5.75% 1,281,000.00 0.46 06-06-2022
14-02-2042 600,000.00 Honduras Government Internat 7.5% 630,000.00 0.23
920,000.00 Costa Rica Government Intern 4.25% 841,800.00 0.31 15-03-2024
26-01-2023 355,000.00 Hrvatska Elektroprivreda 6% 09-11- 370,265.00 0.13
1,090,000.00 Costa Rica Government Intern 4.375% 9569,200.00 0.35 2017
30-04-2025 1,260,000.00 Hungary Government Internati 5.375% 1,351,825.00 0.49
520,000.00 Costa Rica Government Intern 5.625% 497,700.00 0.16 25-03-2024
30-04-2043 2,686,000.00 Hungary Government Internati 5.75% 2,865,365.58 1.04
460,000.00 Costa Rica Government Intern 7% 04- 450,108.16 0.16 292-11-2023
04-2044 550,000.00 Hungary Government Internati 6.25% 61751250 022
200,000.00 Croatia Government Internati 5.5% 207,750.00 0.08 29-01-2020
04-04-2023 2,878,000.00 Hungary Government Internati 6.375% 3,282,992.16 1.19
3,023,000.00 Croatia Government Internati 6.375% 3,296,369.89 1.20 29-03-2021
24-03-2021 2,844,000.00 Hungary Government Internati 7.625% 3,775,921.92 1.37
2,321,000.00 Croatia Government Internati 6.625% 2,551,707.40 093 29-03-2041
14-07-2020 750,000.00 Indonesia Government Interna 3.375% 710,782.50 0.26
2,307,000.00 Croatia Government Internati 6.75% 2,534,839.32 0.92 15-04-2023
05-11-2019 525,000.00 Indonesia Government Interna 3.75% 517,125.00 0.19

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 Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014
(Expressed in USD) (continued)

Number/ Description Valuation % of Net Number/ Description Valuation % of Net
Nominal (Note2)  Assets Nominal (Note2)  Assets
615,000.00 Indonesia Government Interna 4.625% 572,208.30 0.21 1,095,000.00 Nigeria Government Internati 6.75% 1,114,162.50 0.40
156-04-2043 28-01-2021
1,400,000.00 Indonesia Government Interna 4.875% 1,481,676.00 0.54 200,000.00 Odebrecht Finance Ltd 4.375% 25- 172,5600.00 0.06
05-05-2021 04-2025
950,000.00 Indonesia Government Interna 5.25% 961,124.50 0.35 475,000.00 Odebrecht Finance Ltd 5.25% 27-06- 415,625.00 0.15
17-01-2042 2029
300,000.00 Indonesia Government Interna 6.625% 349,734.00 0.13 345,000.00 Odebrecht Finance Ltd 7.125% 26- 291,525.00 0.1
17-02-2037 06-2042
1,400,000.00 Indonesia Government Interna 6.75% 1,736,000.00 0.63 310,000.00 Odebrecht Offshore Drilling 6.75% 265,879.25 0.10
156-01-2044 01-10-2022
1,710,000.00 Indonesia Government Interna 7.756% 2,238,048.00 0.81 350,000.00 Oschadbank Via SSB #1 PLC 8.25% 204,753.50 0.07
17-01-2038 10-03-2016
2,940,000.00 Ivory Coast Government Inter MULTI 2,807,700.00 1.02 400,000.00 Ottawa Holdings Pte Ltd 5.875% 16- 318,000.00 0.12
31-12-2032 05-2018
1,245,000.00 Jamaica Government Internati 7.625% 1,306,293.84 0.47 1,200,000.00 Pacific Rubiales Energy Corp 5.375% 1,035,000.00 0.38
09-07-2025 26-01-2019
350,000.00 Jamaica Government Internati 8% 24- 376,239.560 0.14 845,000.00 Pakistan Government Internat 6.875% 851,337.560 0.31
06-2019 01-06-2017
550,000.00 JBS Finance Il Ltd 8.256% 29-01-2018 561,000.00 0.20 500,000.00 Pakistan Government Internat 7.125% 507,600.00 0.18
1,035,000.00 KazAgro National Management 4.625% 863,066.80 0.31 31-03-2016
24-05-2023 1,645,000.00 Pakistan Government Internat 7.25% 1,672,142.50 061
350,000.00 Kazakhstan Government Intern 4.875% 321,468.00 0.12 15-04-2019
14-10-2044 600,000.00 Pakistan Government Internat 8.25% 615,972.00 0.22
350,000.00 Kazakhstan Temir Zholy Finan 6.375% 345,625.00 0.13 15-04-2024
06-10-2020 850,000.00 Panama Government Internatio 4% 864,722.00 0.31
1,440,000.00 Kazakhstan Temir Zholy Finan 6.95% 1,398,643.20 0.51 22-09-2024
10-07-2042 500,000.00 Panama Government Internatio 4.3% 434,605.00 0.16
2,145,000.00 KazMunayGas National Co JSC 5.756% 1,809,307.50 0.66 29-04-2053
30-04-2043 2,359,000.00 Panama Government Internatio 6.7% 3,008,031.67 1.09
1,665,000.00 KazMunayGas National Co JSC 6.375% 1,682,212.50 057 26-01-2036
09-04-2021 200,000.00 Panama Government Internatio 7.125% 248,464.00 0.09
2,142,000.00 KazMunayGas National Co JSC 7% 2,227,680.00 0.81 29-01-2026
05-05-2020 1,476,000.00 Panama Government Internatio 8.875% 2,106,990.00 0.76
770,000.00 KazMunayGas National Co JSC 9.125% 842,534.00 0.31 30-09-2027
02-07-2018 354,000.00 Panama Government Internatio 9.375% 521,888.04 0.19
1,440,000.00 Kenya Government Internation 5.875% 1,464,854.40 0563 01-04-2029
24-06-2019 545,000.00 Pertamina Persero PT 4.3% 20-05-2023 520,475.00 0.19
780,000.00 Kenya Government Internation 6.875% 822,900.00 0.30 250,000.00 Pertamina Persero PT 4.875% 03-05- 247,500.00 0.09
24-06-2024 2022
350,000.00 Kosmos Energy Ltd 7.875% 01-08-2021 293,149.560 0.11 635,000.00 Pertamina Persero PT 5.25% 23-05- 649,287.50 024
730,000.00 Lebanon Government Internati 5.45% 732,898.10 0.27 2021
28-11-2019 835,000.00 Pertamina Persero PT 6% 03-05-2042 814,125.00 030
610,000.00 Lebanon Government Internati 6.375% 633,991.30 0.23 625,000.00 Pertamina Persero PT 6.5% 27-05-2041 639,062.50 0.23
09-03-2020 1,414,000.00 Peruvian Government Internat 5.625% 1,659,258.30 0.60
325,000.00 Longfor Properties Co Ltd 6.875% 331,097.00 0.12 18-11-2050
18-10-2019 1,686,000.00 Peruvian Government Internat 6.55% 2,184,432.18 0.79
460,000.00 Lukoil International Finance 6.125% 408,5639.80 0.156 14-03-2037
09-11-2020 1,066,000.00 Peruvian Government Internat 7.35% 1,415,115.00 0.561
1,715,000.00 Majapahit Holding BV 7.75% 20-01- 1,967,962.50 0.71 21-07-2025
2020 469,000.00 Peruvian Government Internat 8.75% 729,707.72 0.26
100,000.00 Majapahit Holding BV 7.875% 29-06- 117,000.00 0.04 21-11-2033
2037 170,000.00 Petrobras Global Finance BV 4.375% 147,475.00 0.05
1,245,000.00 Majapahit Holding BV 8% 07-08-2019 1,444,200.00 0.62 20-05-2023
280,000.00 MCE Finance Ltd 5% 15-02-2021 261,800.00 0.09 217,000.00 Petroleos de Venezuela SA 5.375% 78,120.00 0.03
550,000.00 Mestenio Ltd 8.5% 02-01-2020 578,187.50 0.21 12-04-2027
350,000.00 Mexichem SAB de CV 6.75% 19-09- 364,000.00 0.13 5,074,000.00 Petroleos de Venezuela SA 8.5% 02- 2,892,687.40 1.05
2042 11-2017
926,000.00 Mexico Government Internatio 4.75% 963,343.73 0.35 9492,000.00 Petroleos de Venezuela SA 9% 17-11- 414,694.78 0.15
08-03-2044 2021
1,208,000.00 Mexico Government Internatio 5.75% 1,296,473.92 0.47 766,000.00 Petroleos Mexicanos 5.5% 27-06-2044 783,280.96 0.28
12-10-2110 2,694,000.00 Petroleos Mexicanos 6.5% 02-06-2041 3,084,630.00 112
1,900,000.00 Mexico Government Internatio 6.05% 2,318,589.00 0.84 1,793,000.00 Petroleos Mexicanos 6.625% 15-06- 2,073,192.11 0.75
11-01-2040 2035
276,000.00 Mexico Government Internatio 6.75% 360,210.36 0.13 800,000.00 Philippine Government Intern 10.625% 1,288,000.00 0.47
27-09-2034 16-03-2026
1,416,000.00 Mexico Government Internatio 7.5% 1,952,593.20 0.71 870,000.00 Philippine Government Intern 6.375% 1,140,248.10 0.41
08-04-2033 156-01-2032
275,000.00 MHP SA 8.25% 02-04-2020 187,082.560 0.07 2,165,000.00 Philippine Government Intern 6.3756% 2,900,658.76 1.06
720,000.00 Millicom International Cellu 4.75% 22- 676,800.00 0.25 23-10-2034
05-2020 1,050,000.00 Philippine Government Intern 7.75% 1,615,607.00 055
400,000.00 Millicom International Cellu 6.625% 416,000.00 0.15 14-01-2031
16-10-2021 200,000.00 Philippine Government Intern 9.5% 324,836.00 0.12
700,000.00 Minerva Luxembourg SA 12.25% 10- 805,000.00 0.29 02-02-2030
02-2022 1,005,000.00 Poland Government Internatio 4% 22- 1,067,561.25 0.39
970,000.00 Mongolia Government Internat 4.125% 898,675.90 0.33 01-2024
05-01-2018 400,000.00 Polyus Gold International Lt 5.625% 342,000.00 0.12
530,000.00 Mongolia Government Internat 5.125% 458,312.20 017 29-04-2020
05-12-2022 1,080,000.00 Republic of Angola Via North 7% 16- 1,066,111.20 039
1,290,000.00 Morocco Government Internati 5.5% 1,306,125.00 0.47 08-2019
11-12-2042 1,390,000.00 Republic of Armenia 6% 30-09-2020 1,383,050.00 0.50
345,000.00 Myriad International Holding 6% 18- 37691250 0.14 515,000.00 Republic of Azerbaijan Inter 4.75% 506,590.05 0.18
07-2020 18-03-2024
1,800,000.00 National Savings Bank 8.875% 18-09- 2,002,5600.00 0.73 608,000.00 Republic of Belarus 8.75% 03-08-2015 565,464.32 0.21
2018 1,294,000.00 Republic of Belarus 8.95% 26-01-2018 1,190,480.00 043
200,000.00 Nigeria Government Internati 5.125% 198,500.00 0.07 885,000.00 Republic of Ghana 7.875% 07-08-2023 816,412.50 030
12-07-2018 990,000.00 Republic of Ghana 8.125% 18-01-2026 919,462.50 033
368,000.00 Republic of Ghana 8.6% 04-10-2017 368,000.00 0.13
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014
(Expressed in USD) (continued)

Number/ Description Valuation % of Net Number/ Description Valuation % of Net
Nominal (Note2) Assets Nominal (Note2) Assets
3,047,000.00 Republic of Iraq 5.8% 156-01-2028 2,629,010.00 092 892,000.00 Turkey Government Internatio 8% 14- 1,219,633.48 0.44
880,000.00 Republic of Serbia 4.875% 25-02-2020 880,176.00 032 02-2034
1,615,000.00 Republic of Serbia 5.875% 03-12-2018 1,683,637.60 0.61 300,000.00 Turkiye Halk Bankasi AS 3.875% 05- 288,960.00 0.10
1,445,000.00 Republic of Serbia 7.25% 28-09-2021 1,616,767.156 059 02-2020
290,000.00 Rio Oil Finance Trust Series 6.25% 277,017.57 0.10 310,000.00 Turkiye Halk Bankasi AS 4.756% 04- 313,968.00 0.1
06-07-2024 06-2019
350,000.00 Romanian Government Internat 4.375% 368,375.00 0.13 875,000.00 Ukraine Government Internati 6.25% 565,862.50 0.21
22-08-2023 17-06-2016
3,072,000.00 Romanian Government Internat 6.125% 3,709,440.00 1.35 358,000.00 Ukraine Government Internati 6.58% 232,819.93 0.08
22-01-2044 21-11-2016
852,000.00 Romanian Government Internat 6.75% 1,023,465.00 037 520,000.00 Ukraine Government Internati 6.75% 322,400.00 0.12
07-02-2022 14-11-2017
463,000.00 Rosneft Finance SA 7.25% 02-02-2020 400,495.00 0.15 455,000.00 Ukraine Government Internati 7.5% 278,687.50 0.10
1,346,000.00 Russian Agricultural Bank OJ 7.75% 1,176,565.562 043 17-04-2023
29-05-2018 410,000.00 Ukraine Government Internati 7.75% 242,240.30 0.09
250,000.00 Russian Agricultural Bank OJ MULTI 170,217.00 0.06 23-09-2020
03-06-2021 455,000.00 Ukraine Government Internati 7.95% 287,196.00 0.10
1,270,000.00 Russian Foreign Bond - Eurob 11% 1,462,087.50 0563 23-02-2021
24-07-2018 1,292,000.00 Ukraine Government Internati 9.25% 775,200.00 0.28
2,669,000.00 Russian Foreign Bond - Eurob 12.75% 3,950,120.00 1.43 24-07-2017
24-06-2028 553,000.00 Ukreximbank Via Biz Finance 8.375% 414,750.00 0.15
200,000.00 Russian Foreign Bond - Eurob 4.875% 176,050.00 0.06 27-04-2015
16-09-2023 305,000.00 Ukreximbank Via Biz Finance 8.75% 173,850.00 0.06
300,000.00 Russian Foreign Bond - Eurob 5% 29- 283,125.00 0.10 22-01-2018
04-2020 1,863,932.00 Uruguay Government Internati 4.5% 1,955,5644.26 0.71
3,300,000.00 Russian Foreign Bond - Eurob MULTI 2,254,012.20 0.82 14-08-2024
31-03-2030 1,676,000.00 Uruguay Government Internati 7.625% 2,954,220.00 0.82
628,000.00 Sasol Financing Internationa 4.56% 14- 622913.20 0.23 21-03-2036
11-2022 236,000.00 Uruguay Government International Bond 321,037.88 0.12
660,000.00 Schahin Il Finance Co SPV Lt 56.875% 469,290.12 017 15-01-2033
25-09-2022 375,000.00 Vedanta Resources PLC 6% 31-01-2019 364,732.50 0.13
945,000.00 Senegal Government Internati 8.75% 1,037,326.50 0.38 738,000.00 Venezuela Government Interna 11.75% 366,601.50 0.13
13-056-2021 21-10-2026
540,000.00 Sibur Securities Ltd 3.914% 31-01-2018 437,400.00 0.16 994,000.00 Venezuela Government Interna 11.95% 490,141.40 0.18
635,000.00 Sinochem Overseas Capital Co 6.3% 811,041.05 0.29 05-08-2031
12-11-2040 1,228,000.00 Venezuela Government Interna 5.75% 763,042.36 0.28
500,000.00 Sinopec Group Overseas Devel 4.375% 518,385.50 0.19 26-02-2016
10-04-2024 262,000.00 Venezuela Government Interna 7% 116,197.00 0.04
400,000.00 Sinopec Group Overseas Devel 4.375% 414,069.20 0.15 01-12-2018
17-10-2023 2,622,000.00 Venezuela Government Interna 7.75% 1,040,325.00 0.38
785,000.00 Sinopec Group Overseas Devel 4.875% 849,667.562 031 13-10-2019
17-05-2042 4,071,000.00 Venezuela Government Interna 9% 1,818,656.41 0.66
300,000.00 Sixsigma Networks Mexico SA 8.25% 304,500.00 0.1 07-05-2023
07-11-2021 258,000.00 Venezuela Government Interna 9.25% 116,100.00 0.04
1,315,000.00 Slovenia Government Internat 5.5% 1,458519.10 053 07-05-2028
26-10-2022 1,630,000.00 Vietnam Government Internati 6.75% 1,718511.30 0.62
460,000.00 Slovenia Government Internat 5.85% 524,699.00 0.19 29-01-2020
10-05-2023 665,000.00 Vimpel Communications Via VI 9.125% 625,100.00 0.23
740,000.00 South Africa Government Inte 4.665% 765,456.00 028 30-04-2018
17-01-2024 280,000.00 Vnesheconombank Via VEB Fina 4.224% 220,360.00 0.08
400,000.00 South Africa Government Inte 5.375% 421,632.00 0.15 21-11-2018
24-07-2044 500,000.00 Vnesheconombank Via VEB Fina 6.025% 380,500.00 0.14
1,105,000.00 South Africa Government Inte 5.875% 1,243,169.20 0.45 05-07-2022
16-09-2025 885,000.00 Vnesheconombank Via VEB Fina 6.902% 711,629.38 0.26
600,000.00 South Africa Government Inte 6.25% 709,194.00 0.26 09-07-2020
08-03-2041 300,000.00 Votorantim Cimentos SA 7.25% 05- 315,000.00 0.11
300,000.00 Southern Copper Corp 6.76% 16-04- 307,956.00 011 04-2041
2040 737,000.00 VTB Bank OJSC Via VTB Capita 6.875% 622,765.00 0.23
400,000.00 Sri Lanka Government Interna 5.875% 405,384.00 0.15 29-05-2018
25-07-2022 200,000.00 West China Cement Ltd 6.5% 11-09- 190,863.60 0.07
1,6560,000.00 Sri Lanka Government Interna 6.25% 1,718227.50 0.62 2019
04-10-2020 1,200,000.00 YPF SA 8.75% 04-04-2024 1,218,000.00 0.44
905,000.00 Sri Lanka Government Interna 6.25% 946,521.40 0.34 400,000.00 Zambia Government Internatio 5.375% 367,000.00 0.13
27-07-2021 20-09-2022
679,000.00 State Qil Co of the Azerbaij 4.75% 13- 646,183.93 0.23 1,090,000.00 Zambia Government Internatio 8.5% 1,193,650.00 0.43
03-2023 14-04-2024
590,000.00 TBG Global Pte Ltd 4.625% 03-04-2018 579,675.00 021 259,808,611.53 94.23
750,000.00 Tenedora Nemak SA de CV 5.5% 28- 765,000.00 028
02-2023 Total Bonds 259,808,611.53 94.23
420,000.00 Tullow Oil PLC 6% 01-11-2020 348,600.00 0.13
1,915,000.00 Turkey Government Internatio 5.625% 2,104,393.50 0.76 Total Transferable securities
30-03-2021 admitted to official exchange listing 259,808,611.53 94.23
615,000.00 Turkey Government Internatio 5.75% 688,295.70 0.26
292-03-2024 Transferable securities traded on another regulated market
1,848,000.00 Turkey Government Internatio 6% 14- 2,096,426.64 0.76
01-2041 Bonds
1,429,000.00 Turkey Government Internatio 6.25% 1,630,974.86 0.59
26-09-2022 usD
645,000.00 Turkey Government Internatio 6.625% 794,646.45 0.29 250,000.00 Atento Luxco 1 SA 7.375% 29-01-2020 243,125.00 0.09
17-02-2045 260,000.00 BCP Singapore VI Cayman Fina 8% 252,500.00 0.09
930,000.00 Turkey Government Internatio 6.75% 1,147,675.80 042 15-04-2021
30-05-2040 274,000.00 Consolidated Energy Finance 6.75% 267,835.00 0.10
1,139,000.00 Turkey Government Internatio 6.875% 1,409,888.37 0.51 15-10-2019
17-03-2036 1,0560,000.00 Corp Pesquera Inca SAC 9% 10-02- 1,033914.00 0.38
225,000.00 Turkey Government Internatio 7.375% 279,621.00 0.10 2017
05-02-2025 1,000,000.00 Digicel Group Ltd 7.125% 01-04-2022 940,000.00 0.34

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

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014
(Expressed in USD) (continued)

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2014 (in % of Net Assets)

Number/ Description Valuation % of Net
Nominal (Note2)  Assets
300,000.00 Digicel Ltd 6% 15-04-2021 283,600.00 0.10
775,000.00 EMATUM Via Mozambique EMATUM 748,223.75 027
6.305% 11-09-2020
436,000.00 Lebanon Government Internati 6% 447,990.00 0.16
20-05-2019
835,000.00 Lebanon Government Internati 6.6% 862,743.75 0.31
27-11-2026
2,351,000.00 Lebanon Government Internati 8.25% 2,674,262.50 0.97
12-04-2021
400,000.00 VTR Finance BV 6.8756% 156-01-2024 411,000.00 0.15

8,155,094.00 2,96
Total Bonds 8,155,094.00 2.96

Total Transferable securities traded
on another regulated market 8,155,094.00 2.96

Other transferable securities

Bonds
usD

300,000.00 Brazil Minas SPE via State o0 5.333% 296,250.00 0.11
15-02-2028

295,000.00 MTN Mauritius Investments Lt 4.755% 289,100.00 0.10
11-11-2024

585,350.00 0.21

Total Bonds 585,350.00 0.21
Total Other transferable securities 585,350.00 0.21
Total Investments in Securities 268,549,055.53 97.40
Cash at banks 3,637,403.48 1.32
Other net assets 3,520,132.18 1.28
Total net assets 275,706,591.19 100.00

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
Argentina 5.88
Mexico 5.84
Turkey 4.53
Hungary 4.31
Indonesia 415
Netherlands 3.63
Croatia 3.256
Russian Federation 295
Venezuela 294
Luxembourg 2.89
Kazakstan 2.88
Peru 2.68
Panama 261
Philippines 2.60
Colombia 246
Brazil 2.36
Sri Lanka 2.1
Dominican Republic 2.05
South Africa 1.99
Lebanon 1.94
Romania 1.85
El Salvador 1.67
Uruguay 1.64
Cayman Islands 1.62
Serbia Republic 1.62
United States 1.42
British Virgin Islands 1.37
Ireland 1.36
Costa Rica 1.33
Pakistan 1.32
Ukraine 1.27
Cote D'lvoire 1.02
Iraq 092
Kenya 0.83
Ghana 0.76
Singapore 0.74
Slovenia 0.72
United Kingdom 0.72
Bermuda 0.67
Belarus 0.64
Viet Nam 0.62
Ecuador 0.61
Jamaica 0.61
Canada 0.60
Zambia 0.57
Gabon 053
Armenia 0.50
Mongolia 0.49
Georgia 0.48
Nigeria 0.48
Morocco 0.47
Azerbaijan 0.42
Poland 0.39
Senegal 0.38
Guatemala 0.37
Egypt 0.33
Honduras 0.23
Hong Kong 0.23
Isle Of Man 0.23
Barbados 0.21
Belize 0.20
Jersey 0.19
Supranational 0.18
Austria 0.14
China 0.14
Australia 0.12
Bolivia 0.11
Ethiopia 0.1
Mauritius 0.10
United Arab Emirates 0.05
Total 97.40
Sector
Government Bonds 69.96
Corporate Debt 27.45
Total 97.40
81



Nordea 1 - Emerging Market Bond Fund

Forward Exchange Contracts

Amount bought  Currency bought Amount sold Currency sold 1] lised appreciation/ M ity date
(depreciation) in Sub-fund base
currency (USD)

Share class hedging:

34,954,347.64 EUR 43819,101.31 usD (1,362,531.02) 30/03/2015
902,433,208.41 NOK 118,445897.81 usD 2,384,147.15 30/03/2015
709,064,381.36 SEK 93,056,11861 usD (1,403,656.65) 30/03/2015

6656,482.44 usD 597,083.45 EUR 16274.07 30/03/2015
1,837,701.47 usD 13,833,435.50 NOK (14,520.40) 30/03/2015
3,307,036.77 usD 25,392,714.17 SEK 2483273 30/03/2015

(355,454.12)

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 - Emerging Market Corporate
Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014
(Expressed in USD)

Number/ Description Valuation % of Net Number/ Description Valuation % of Net
Nominal (Note2)  Assets Nominal (Note2) Assets
Transferable securities admitted to official exchange listing 2,165,000.00 Grupo Cementos de Chihuahua 8.125% 2,292,193.75 063
08-02-2020
Bonds 2,650,000.00 GTB Finance BV 6% 08-11-2018 2,467,812.50 0.67
5,400,000.00 Halyk Savings Bank of Kazakh 7.25% 5,288,220.00 1.45
usbD 28-01-2021
2,765,000.00 ABJA Investment Co Pte Ltd 5.95% 2,7560,151.20 0.75 2,200,000.00 Hero Asia Investment Ltd 2.875% 03- 2,166,494.00 069
31-07-2024 10-2017
4,600,000.00 Akbank TAS 5% 24-10-2022 4,657,500.00 1.27 4,700,000.00 ICICI Bank Ltd MULTI 30-04-2022 4,828,446.30 1.32
1,700,000.00 Al Shindagha Sukuk Ltd 3.776% 26- 1,685,822.00 0.46 3,5600,000.00 ICTSI Treasury BV 5.875% 17-09-2025 3,682,040.00 098
11-2019 2,625,000.00 Israel Chemicals Ltd 4.5% 02-12-2024 2,6567,812.50 0.73
3,850,000.00 Alfa SAB de CV 6.8756% 25-03-2044 4,206,125.00 1.156 3,000,000.00 Israel Electric Corp Ltd 6.875% 21-06- 3,420,000.00 093
2,636,000.00 Alliance Global Group Inc/Ca 6.5% 2,808,921.60 0.77 2023
18-08-2017 4,620,000.00 Itau Unibanco Holding SA/Cay 5.65% 4,671,975.00 1.28
5,570,000.00 Alpha Star Holding LTD 4.97% 09-04- 5,001,860.00 1.37 19-03-2022
2019 4,000,000.00 KazMunayGas National Co JSC 5.75% 3,374,000.00 092
3,000,000.00 ALROSA Finance SA 7.75% 03-11- 2,820,000.00 0.77 30-04-2043
2020 4,700,000.00 KOC Holding AS 3.5% 24-04-2020 4,535,600.00 124
1,325,000.00 Altice Financing SA 7.875% 15-12-2019 1,356,662.20 0.37 1,069,000.00 KWG Property Holding Ltd 8.975% 1,019,658.75 0.28
2,300,000.00 Altice Finco SA 8.125% 15-01-2024 2,242,500.00 0.61 14-01-2019
6,400,000.00 Anadolu Efes Biracilik Ve Ma 3.375% 5,872,000.00 1.60 3,100,000.00 Longfor Properties Co Ltd 6.75% 29- 2,9563,475.40 081
01-11-2022 01-2023
5,200,000.00 Arcelik AS 5% 03-04-2023 5,011,500.00 1.37 600,000.00 Longfor Properties Co Ltd 6.875% 611,2566.00 017
3,650,000.00 B Communications Ltd 7.376% 15-02- 3,756,929.560 1.03 18-10-2019
2021 2,600,000.00 LS Finance 2022 Ltd 4.25% 16-10- 2,612,061.00 0.71
3,494,000.00 Banco Bradesco SA/Cayman Isl 5.9% 3,642,495.00 1.00 2022
16-01-2021 845,000.00 Marfrig Holding Europe BV 6.875% 790,075.00 022
3,700,000.00 Banco de Credito del Peru/Pa MULTI 3,906,016.00 1.07 24-06-2019
24-04-2027 2,300,000.00 Marfrig Holding Europe BV 8.375% 2,277,000.00 0.62
5,5650,000.00 Banco do Estado do Rio Grand 7.375% 5,654,062.60 1.65 09-05-2018
02-02-2022 800,000.00 Marfrig Overseas Ltd 9.5% 04-05-2020 816,000.00 022
2,100,000.00 Banco Nacional de Costa Rica 6.25% 2,089,500.00 0.67 2,700,000.00 Mersin Uluslararasi Liman Is 5.875% 2,886,300.00 0.79
01-11-2023 12-08-2020
2,5600,000.00 Banco Santander Chile 3.876% 20- 2,491,205.00 0.68 4,020,000.00 Metalsa SA de CV 4.9% 24-04-2023 3,638,100.00 0.99
09-2022 5,090,000.00 Metropolitan Light Internati 5.25% 17- 5,082,874.00 1.39
2,400,000.00 Banglalink Digital Communica 8.625% 2,382,000.00 0.65 01-2018
06-05-2019 4,540,000.00 MHP SA 8.25% 02-04-2020 3,088,662.00 0.84
2,000,000.00 Bank of Georgia JSC 7.75% 05-07- 2,050,000.00 0.56 3,300,000.00 MIE Holdings Corp 7.5% 25-04-2019 2,639,779.00 0.69
2017 4,6560,000.00 Millicom International Cellu 6.625% 4,836,000.00 1.32
2,105,000.00 BBVA Banco Continental SA MULTI 2,136,5675.00 0.68 15-10-2021
22-09-2029 4,925,000.00 Minerva Luxembourg SA 7.75% 31- 4,891,657.76 1.34
4,950,000.00 BBVA Bancomer SA/Texas 6.5% 10- 5,383,125.00 1.47 01-2023
03-2021 3,800,000.00 Mobile Telesystems OJSC via 5% 30- 3,047,220.00 0.83
1,270,000.00 BBVA Bancomer SA/Texas MULTI 1,250,378.50 0.34 05-2023
12-11-2029 4,250,000.00 Mriya Agro Holding PLC 19-04-2018 425,000.00 0.12
6,925,000.00 Bharti Airtel International 5.125% 11- 7,385,374.00 2.02 1,620,000.00 NTPC Ltd 4.375% 26-11-2024 1,636,621.20 0.45
03-2023 6,700,000.00 Odebrecht Finance Ltd 7.125% 26- 5,661,500.00 1.65
1,191,000.00 BR Malls International Finan 1,229,707.50 0.34 06-2042
1,666,000.00 BR Properties SA 1,5669,915.00 0.43 560,000.00 Odebrecht Offshore Drilling 6.756% 480,298.00 0.13
1,000,000.00 Braskem Finance Ltd 5.75% 15-04- 1,012,600.00 0.28 01-10-2022
2021 2,200,000.00 Odebrecht Offshore Drilling 6.756% 1,886,885.00 0562
1,200,000.00 Braskem Finance Ltd 6.45% 03-02- 1,197,000.00 0.33 01-10-2022
2024 2,850,000.00 Offshore Drilling Holding SA 8.625% 2,508,000.00 0.69
1,000,000.00 BRF SA 3.95% 22-05-2023 925,000.00 0.256 20-09-2020
2,125,000.00 BRF SA 4.75% 22-05-2024 2,040,000.00 0.56 2,625,000.00 Pacific Rubiales Energy Corp 5.125% 2,080,575.00 0.57
4,000,000.00 China Overseas Finance Cayma 3.95% 3,842,784.00 1.05 28-03-2023
15-11-2022 1,900,000.00 Pacific Rubiales Energy Corp 5.375% 1,638,750.00 0.45
500,000.00 CIFI Holdings Group Co Ltd 12.25% 542,500.00 0.15 26-01-2019
15-04-2018 1,950,000.00 PCCW Capital No 4 Ltd 5.75% 17-04- 2,106,000.00 058
2,165,000.00 CIFI Holdings Group Co Ltd 8.8756% 2,146,3156.35 0.69 2022
27-01-2019 2,250,000.00 PCCW-HKT Capital No 5 Ltd 3.75% 2,208,807.00 0.60
4,600,000.00 Controladora Mabe SA de CV 7.8756% 5,106,000.00 1.40 08-03-2023
28-10-2019 3,315,000.00 Perusahaan Gas Negara Perser 5.125% 3,422,737.50 094
2,190,000.00 DIP Sukuk Ltd 4.291% 20-02-2019 2,215,863.90 0.61 16-05-2024
3,330,000.00 DP World Ltd 6.85% 02-07-2037 3,765,507.40 1.03 4,900,000.00 Perusahaan Listrik Negara PT 5.5% 5,120,600.00 1.40
3,500,000.00 Emirates Airline 4.5% 06-02-2025 3,508,750.00 0.96 22-11-2021
2,360,000.00 ENN Energy Holdings Ltd 6% 13-05- 2,612,831.06 0.71 4,350,000.00 Petrobras Global Finance BV 4.375% 3,773,625.00 1.03
2021 20-05-2023
1,300,000.00 Eskom Holdings SOC Ltd 5.75% 26- 1,306,600.00 0.36 1,025,000.00 Petrobras Global Finance BV 5.625% 835,395.50 023
01-2021 20-05-2043
1,000,000.00 Eskom Holdings SOC Ltd 6.75% 06- 1,038,641.00 0.28 900,000.00 Petrobras Global Finance BV 6.25% 859,572.00 023
08-2023 17-03-2024
2,2565,000.00 Evraz Group SA 6.5% 22-04-2020 1,765,697.90 0.48 660,000.00 Petroleos de Venezuela SA 5.25% 12- 295,350.00 0.08
1,450,000.00 Fibria Overseas Finance Ltd 5.25% 1,438,980.00 0.39 04-2017
12-05-2024 3,800,000.00 Reliance Holding USA Inc 5.4% 14- 4,113,009.80 112
4,600,000.00 First Quantum Minerals Ltd 7.25% 4,140,000.00 1.13 02-2022
156-05-2022 2,040,000.00 Ruwais Power Co RISC 6% 31-08-2036 2,347,795.20 0.64
1,905,000.00 Fresnillo PLC 5.5% 13-11-2023 1,881,035.10 0.51 1,955,000.00 Samarco Mineracao SA 4.125% 01- 1,715,160.60 0.47
4,215,000.00 GCX Ltd 7% 01-08-2019 4,241,870.63 1.16 11-2022
3,035,000.00 Geely Automobile Holdings Lt 5.25% 2,951,637.50 0.81 1,380,000.00 Sappi Papier Holding GmbH 6.625% 1,414,600.00 0.39
06-10-2019 156-04-2021
3,000,000.00 Gerdau Trade Inc 4.756% 15-04-2023 2,785,140.00 0.76 1,061,000.00 Sberbank of Russia Via SB Ca 5.125% 849,555.43 023
2,900,000.00 Gruma SAB de CV 4.875% 01-12-2024 2,971,195.00 0.81 29-10-2022
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 Corporate

Bond Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014
(Expressed in USD) (continued)

Number/ Description

Valuation % of Net

Number/ Description

Valuation % of Net

Nominal (Note2) Assets Nominal (Note2) Assets
1,750,000.00 Sberbank of Russia Via SB Ca 6.125% 1,535,625.00 0.42 2,000,000.00 Nexteer Automotive Group Ltd 5.875% 2,000,000.00 0.55
07-02-2022 15-11-2021
3,620,000.00 Sberbank of Russia Via SB Ca MULTI 2,653,785.80 0.73 1,100,000.00 Pacific Rubiales Energy Corp 5.625% 858,000.00 0.23
26-02-2024 19-01-2025
3,780,000.00 Shimao Property Holdings Ltd 6.625% 3,668,490.00 1.00 525,000.00 Playa Resorts Holding BV 8% 15-08- 5923,687.50 0.14
14-01-2020 2020
2,5650,000.00 SM Investments Corp 4.25% 17-10- 2,537,020.50 0.69 1,635,000.00 Samarco Mineracao SA 5.375% 26- 1,616,462.50 0.41
2019 09-2024
5,765,000.00 SmarTone Finance Ltd 3.875% 08-04- 5,325,049.71 1.46 25,304,973.64 6.92
2023
3,700,000.00 Southern Copper Corp 6.75% 16-04- 3,798,124.00 1.04 Total Bonds 25,304,973.64 6.92
2040
775,000.00 Studio City Finance Ltd 8.56% 01-12- 814,29250 022 Total Transferable securities traded
2020 on another regulated market 25,304,973.64 6.92
4,050,000.00 Sukuk Funding No 3 Ltd 4.348% 03- 4,225,810.50 115
12-2018 Total Investments in Securities 361,841,968.39 98.88
3,100,000.00 Talent Yield Investments Ltd 4.5% 25- 3,243,251.00 0.89
04-2022 Cash at banks 6,435,511.03 1.76
5,735,000.00 TBG Global Pte Ltd 4.625% 03-04-2018  5,634,637.50 164
4,200,000.00 Transnet SOC Ltd 4% 26-07-2022 3,969,000.00 1.08 Other net liabilities (2,348,198.17) (0.64)
2,600,000.00 Turk Telekomunikasyon AS 4.875% 2,622,794.20 0.72
19-06-2024 Total net assets 365,929,281.25  100.00
1,200,000.00 Turkiye Garanti Bankasi AS 4.75% 1,220,400.00 0.33
17-10-2019
1,050,000.00 Turkiye Garanti Bankasi AS 6.25% 1,135,5664.50 031
20-04-2021
5,000,000.00 Turkiye Halk Bankasi AS 3.875% 05- 4,816,000.00 1.32
02-2020
1,600,000.00 Turkiye Is Bankasi 6% 24-10-2022 1,606,000.00 0.44
3,000,000.00 Turkiye Is Bankasi 7.86% 10-12-2023 3,337,140.00 091
6,475,000.00 Vedanta Resources PLC 7.125% 31- 5,978,490.63 1.63
05-2023
600,000.00 Vimpel Communications Via VI 9.125% 564,000.00 0.15
30-04-2018
1,700,000.00 VimpelCom Holdings BV 5.95% 13- 1,290,130.00 0.35
02-2023
2,500,000.00 VimpelCom Holdings BV 6.2546% 2,279,500.00 0.62
01-03-2017
550,000.00 Votorantim Cimentos SA 7.25% 05- 577,500.00 0.16
04-2041
3,900,000.00 Votorantim Cimentos SA 7.25% 05- 4,095,000.00 112
04-2041
2,000,000.00 Yasar Holdings AS 8.875% 06-05-2020 2,080,000.00 057
820,000.00 Yasar Holdings AS 8.875% 06-05-2020 852,800.00 023
4,105,000.00 YPF SA 8.75% 04-04-2024 4,166,675.00 114
336,536,994.75 91.97
Total Bonds 336,536,994.75 91.97
Total Transferable securities
admitted to official exchange listing 336,536,994.75 91.97

Transferable securities traded on another regulated market

Bonds

usb
1,6560,000.00 BCP Singapore VI Cayman Fina 8%
15-04-2021
2,820,000.00 Consolidated Energy Finance 6.75%
16-10-2019
1,600,000.00 Digicel Group Ltd 7.125% 01-04-2022
3,500,000.00 Digicel Group Ltd 8.25% 30-09-2020
1,065,000.00 Elementia SAB de CV 5.6% 15-01-2025
5,500,000.00 EMG SUKUK Ltd 4.664% 18-06-2024
2,207,000.00 Ferreycorp SAA 4.875% 26-04-2020
2,100,000.00 Jafz Sukuk Ltd 7% 19-06-2019

1,665,500.00
2,756,650.00

1,504,000.00
3,421,250.00
1,030,707.00
5,610,000.00
2,135,316.64
2,383,600.00

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

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2014 (in % of Net Assets)

Country Sector
Cayman Islands 1891 Corporate Debt 98.88
Turkey 11.10
Luxembourg 85656 Total 98.88
Brazil 7.22
Netherlands 7.12
Mexico 7.07
British Virgin Islands 522
Israel 2.69
United Arab Emirates 263
Bermuda 2561
Canada 2.38
Kazakstan 2.37
Indonesia 2.33
Singapore 229
Peru 223
United States 2.16
United Kingdom 2.15
India 1.77
South Africa 1.73
Argentina 114
Ireland 0.99
Philippines 0.69
Chile 0.68
Bangladesh 0.65
Hong Kong 0.69
Costa Rica 057
Georgia 0.66
Austria 0.39
Cyprus 0.12
Venezuela 0.08
Total 98.88
Forward Exchange Contracts
Amount bought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (USD)
Share class hedging:
71,875,031.20 CHF 75,091,967.60 usb (2,461,967.99) 30/03/2015
43,684.67 DKK 7,362.32 usb (238.98) 30/03/2015
105,356,274.02 EUR 132,100,397.77 usb (4,131,5679.10) 30/03/2015
71,342,245.99 NOK 9,353,907.83 usb 198,357.51 30/03/2015
613,189,216.66 SEK 80,481,686.03 usb (1,221,879.84) 30/03/2015
3,017,422.94 usb 2,950,261.10 CHF 36,211.15 30/03/2015
117.44 usb 70861 DKK 1.89 30/03/2015
3,927,471.36 usb 3,170,200.77 EUR 76,880.94 30/03/2015
239,120.63 usD 1,786,841.51 NOK (128.79) 30/03/2015
3,343,661.75 usb 25,640,427.79 SEK 29,436.20 30/03/2015
(7,474,907.01)
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - Emerging Market Local

Debt Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014
(Expressed in USD)

Number/ Description Valuation % of Net Number/ Description Valuation % of Net
Nominal (Note2) Assets Nominal (Note2) Assets
Transferable securities admitted to official exchange listing 100,000.00 Mexican Bonos 8% 07-12-2023 780,463.55 1.18
65,000.00 Mexican Bonos 8% 11-06-2020 497,770.68 0.76
Bonds 65,000.00 Mexican Bonos 8.5% 18-11-2038 544,761.03 0.83
75,000.00 Mexican Bonos 8.5% 31-05-2029 615,972.70 0.94
BRL 6,572,916.45 9.98
2,800.00 Brazil Letras do Tesouro Nac 0% 01- 932,821.98 1.42 NGN
01-2016 30,000,000.00 Nigeria Government Bond 15.1% 27- 163,364.59 0.25
2,300.00 Brazil Letras do Tesouro Nac 0% 01- 743,303.75 1.13 04-2017
04-2016 25,000,000.00 Nigeria Government Bond 16% 29-06- 139,140.71 0.21
6,000.00 Brazil Notas do Tesouro Naci 10% 01- 2,147,640.30 3.26 2019
01-2017 50,600,000.00 Nigeria Government Bond 4% 23-04- 268,229.51 0.41
3,200.00 Brazil Notas do Tesouro Naci 10% 01- 1,126,719.91 1.71 2015
01-0018 570,734.81 0.87
. " PEN
5,600.00 Brazil Notas do T¢ Naci 10% 01- 1,866,750.05 2.83
oroogy e Tesouro At T 30000000 Peru Government Bond 5% 12-09-2093 9850387 0,15
100000 Brazil Notas do Tesouro Naci 10% 01- 39764391 050 400,000.00 Peru Government Bond 69% 12-08-2037 13899299 021
01-2025 1,500,000.00 Peru Government Bond 6.95% 12-08- 532,863.11 0.81
7,144,879.90 10.85 2031
coP 770,359.97 1.17
4,400,000,000.00 Colombia Government Internat 4.3750%  1,630,182.96 247 PHP
01-03-2023 10,000,000.00 Philippine Government Intern 6.25% 250,613.59 0.38
2,300,000,000.00 Colombia Government Internat 7.75%  1,042,626.40 158 14-01-2036 250,613.59  0.38
14-04-2021 PLN
1,000,000,000.00 Colombia Government Internat 9.85% 530,119.32 0.80 3,800,000.00 Poland Government Bond 3.25% 25~ 1,130,399.71 179
28-06-2027 07-2019
900,000,000.00 Colombian TES 10% 24-07-2024 448,289.30 068 2,000,000.00 Poland Government Bond 3.25% 25- 606,454.08 092
600,000,000.00 Colombian TES 5% 21-11-2018 243,257.36 0.37 07-2025
1,100,000,000.00 Colombian TES 7% 11-09-2019 478,841.95 0.73 500,000.00 Poland Government Bond 4% 25-10- 169,.966.65 004
4,373,217.29 6.64 2023
HUF 3,600,000.00 Poland Government Bond 4.75% 25- 1,088,855.69 1665
255,000,000.00 Hungary Government Bond 4% 25-04- 1,017,231.87 154 04-2017
2018 2,400,000.00 Poland Government Bond 5.25% 25- 743769.26 113
50,000,000.00 Hungary Government Bond 5.5% 24- 221,946.66 0.34 10-2017
06-2025 1,000,000.00 Poland Government Bond 5.25% 25- 330,153.09 050
50,000,000.00 Hungary Government Bond 6% 24-11- 228,146.12 0.35 10-2020
2023 3,000,000.00 Poland Government Bond 5.75% 23- 1,053,465.71 160
55,000,000.00 Hungary Government Bond 6.5% 24- 241,714.29 0.37 09-2022
06-2019 1,500,000.00 Poland Government Bond 5.75% 25- 51763391 079
30,000,000.00 Hungary Government Bond 6.75% 150,399.82 0.23 10-2021
22-10-2028 5,630,698.10 8.55
100,000,000.00 Hungary Government Bond 6.75% 421,606.04 0.64 RON
24-02-2017 850,000.00 Romania Government Bond 4.75% 249,899.33 0.38
60,000,000.00 Hungary Government Bond 6.75% 2658,298.25 0.39 24-06-2019
24-11-2017 750,000.00 Romania Government Bond 5.6% 28- 296,718.33 0.34
1560,000,000.00 Hungary Government Bond 7% 24-06- 706,669.81 1.07 11-2018
2022 550,000.00 Romania Government Bond 5.75% 170,269.22 0.26
3,246,012.86 4.93 29-04-2020
IDR 950,000.00 Romania Government Bond 5.85% 300,109.75 0.46
1,000,000,000.00 European Investment Bank 4.95% 01- 72,698.30 0.1 26-04-2023
03-2019 250,000.00 Romania Government Bond 5.9% 26- 73,502.51 0.11
10,000,000,000.00 European Investment Bank 5.2% 01- 686,055.85 1.04 07-2017
03-2022 950,000.00 Romania Government Bond 5.95% 297,913.88 0.45
. 259 - . . 11-06-2021
4,000,000,000.00 g;g%ia; Investment Bank 7.25% 22 319,248.54 0.48 1,318,413.02 2.00
RUB
2,600,000,000.00 E gl rt Bank of K 8.4% 201,084.38 031 )
o orontg ot forea SAR 10,000,00000 Eurasian Development Bank 8% 05- 12590610 0.19
X 10-2017
8,000,000,000.00 Ind: Tr Bond 11% 15-09- 784,792.80 1.19 ; ) .
Indonesia Treasury Bond T1% 20,000,000.00 Russian Railways via RZD Cap 8:3% 22484041 034
4,000,000,000.00 Indonesia Treasury Bond 5.25% 15- 300,197.78 046 02-04-2019 35074551 053
05-2018 THB
5,600,000,000.00 Indonesia Treasury Bond 6.625% 16- 371,486.76 056 38,000,000.00 Thailand Government Bond 2.8% 10- 1,173,329.56 178
05-2033 10-2017
9,500,000,000.00 Indonesia Treasury Bond 7% 15-05- 694,162.15 1.05 6,000,000.00 Thailand Government Bond 3.58% 191,430.50 0.29
2027 17-12-2027
0, -
16000,000,000.00 idonesia Treasury Sond 8.26% 15 129506960 197 9,000000.00 Thailand Government Bond 3.625% 20497112 045
: 16-06-2023
3,000,000,000.00 Ind: Tr Bond 8.375% 15- 251,303.25 0.38 ;
05 m004 o Een ° 90,000,000.00 Thailand Government Bond 3.65% 66204750 099
. 17-12-2021
2,100,000,000.00 Ind: Tr Bond 8.375% 15- 170,910.43 0.26 )
05 n0aa o Een 0 10,000,000.00 Thailand Government Bond 3.85% 33595682 051
! 12-12-2025
5,000,000,000.00 Indonesia Treasury Bond 9% 15-03-2029 432,362.70 0.66
1,5600,000,000.00 Inter-American Development B 7.25% 120,545.75 0.18 19,000,000.00 Igagaan;aogemment Bond 3.875% 61624281 094
17-07-2017 e
2,000,000,000.00 Inter-American Development B 7.35% 160,191.87 0.24 8,000,000.00 Thailand Government Bond 4.75% 281,859.46 043
19-09-2018 20-12-2024
3,545,837.77 5.38
5,860,110.16 8.90 TRY
MXN 500,000.00 Turkey Government Bond 10.5% 15- 236,506.64 036
85,000.00 Mexican Bonos 10% 05-12-2024 766,419.64 1.15 01-2020
160,000.00 Mexican Bonos 6.5% 09-06-2022 1,138,633.00 1.73 1,500,000.00 Turkey Government Bond 8.3% 20-06- 651,043.72 099
50,000.00 Mexican Bonos 7.5% 03-06-2027 379,039.47 0.68 2018
20,000.00 Mexican Bonos 7.75% 13-11-2042 156,486.97 024 3,200,000.00 Turkey Government Bond 85% 10-07-  1,396999.57 2.12
188,000.00 Mexican Bonos 7.75% 14-12-2017 1,394,951.99 212 2019
40,000.00 Mexican Bonos 7.75% 29-05-2031 308,517.42 0.47

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 31/12/2014
(Expressed in USD) (continued)

Number/ Description Valuation % of Net Number/ Description Valuation % of Net
Nominal (Note2)  Assets Nominal (Note2) Assets
2,300,000.00 Turkey Government Bond 8.8% 27-09- 1,025,289.33 1.66 Other transferable securities
2023
1,700,000.00 Turkey Government Bond 9% 08-03-2017 744,728.25 1.138 Bonds
2,400,000.00 Turkey Government Bond 9% 27-01-2016  1,033,625.38 187
3,125,000.00 Turkey Government Bond 9.6% 12-01- 1,448872.16 2.20 MYR
2022 1,000,000.00 Export-Import Bank of Korea 4.5% 287,043.05 044
6,537,065.05 9.92 01-07-2015
ZAR 287,043.05 0.44
4,950,000.00 Eskom Holdings SOC Ltd 31-12-2018 294,179.06 0.45 N_GN o
4,000,000.00 European Investment Bank 7.5% 10- 34001693 052 35,000,000.00 Nigeria Government Bond 10.7% 30- 168,119.92 026
09-2020 05-2018
168,119.92 0.26
10,000,000.00 International Finance Facili 0.5% 24- 353,602.90 0.54 RUB
06-2024 20,000,000.00 Export-Import Bank of Korea 7.55% 305,288.66 0.46
8,000,000.00 South Africa Government Bond 10.56% 826,104.44 1.25 07-08-2015
21-12-2026 305,288.66 0.46
7,500,000.00 South Africa Government Bond 6.25% 505,074.38 0.77 ZAR
31-03-2036 7,000,000.00 Kommunekredit 0.5% 25-01-2017 516,637.73 0.78
5,600,000.00 South Africa Government Bond 7% 416,811.87 0.63 3,000,000.00 Svensk Exportkredit AB 5.65% 26-10- 2565,44252 0.39
28-02-2031 2015
20,000,000.00 South Africa Government Bond 7.25%  1,716,869.19 261 772,080.25 147
16-01-2020
4,200,000.00 South Africa Government Bond 7.75% 36215956 056 Total Bonds 1,532,531.88 233
28-02-2023 .
8,000,000.00 South Africa Government Bond 8% 711,242.74 108 Total Other transferable securities  1,532,531.88  2.33
21-12-2018 . .
9,000000.00 South Africa Government Bond 8% 753,412.62 114 Total Investments in Securities 6245891349 _ 94.81
31-01-2030
10,000,000.00 South Africa Government Bond 8.25% 844,141.77 128 Cash at banks 2,073,239.49 3.15
31-03-2032
7,123,615.46 10.81 Other net assets 1,346,385.23 2.04
Total Bonds 53,295,219.94 80.90 Total net assets 65,878,538.21 100.00
Total Transferable securities
admitted to official exchange listing 53,295,219.94 80.90

Transferable securities traded on another regulated market

Bonds
MYR
1,700,000.00 Malaysia Government Bond 3.889% 481,615.62 0.73
31-07-20(]20
2,750,000.00 Malaysia Government Bond 4.127% 750,780.29 1.14
15-04-2032
4,100,000.00 Malaysia Government Bond 4.16% 1,177,291.69 1.79
156-07-2021
1,000,000.00 Malaysia Government Bond 4.181% 286,806.81 0.44
156-07-2024
400,000.00 Malaysia Government Bond 4.232% 111,286.03 0.17
30-06-2031
3,300,000.00 Malaysia Government Bond 4.24% 955,740.04 1.45
07-02-2018
3,200,000.00 Malaysia Government Bond 4.378% 934,090.68 1.42
29-11-2019
2,600,000.00 Malaysia Government Bond 4.392% 719,290.73 1.09
15-04-2026
5,416,901.79 8.22
RUB
10,000,000.00 Russian Federal Bond - OFZ 6.2% 129,8856.22 0.20
31-01-2018
10,000,000.00 Russian Federal Bond - OFZ 6.4% 115,203.96 017
27-05-2020
23,000,000.00 Russian Federal Bond - OFZ 6.8% 274,559.72 0.42
11-12-2019
30,000,000.00 Russian Federal Bond - OFZ 7% 25- 336,640.35 0.61
01-2023
25,000,000.00 Russian Federal Bond - OFZ 7.4% 347,348.61 0.63
14-06-2017
10,000,000.00 Russian Federal Bond - OFZ 7.5% 134,291.69 0.20
15-03-2018
34,000,000.00 Russian Federal Bond - OFZ 7.6% 404,611.18 0.61
14-04-2021
40,000,000.00 Russian Federal Bond - OFZ 8.15% 471,719.26 0.72
03-02-2027
2,214,259.89 3.36
Total Bonds 7,631,161.68 11.58
Total Transferable securities traded
on another regulated market 7,631,161.68 11.58

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 31/12/2014 (in % of Net Assets)

Country
Brazil 10.85
Mexico 9.98
Turkey 992
South Africa 9.76
Poland 8565
Malaysia 8.22
Colombia 6.64
Indonesia 6.53
Thailand 538
Hungary 493
Russian Federation 3.36
Supranational 3.31
Romania 2.00
Republic Of Korea 1.20
Peru 117
Nigeria 112
Denmark 0.78
Sweden 0.39
Philippines 0.38
Ireland 0.34
Total 94.81
Sector
Government Bonds 91.66
Corporate Debt 2.38
Mortgage Bonds 0.78
Total 94.81
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Nordea 1 - Emerging Market Local
Debt Fund

Forward Exchange Contracts

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

Efficient portfolio management:

122,279.29 usb 1,600,000,000.00 IDR 1,748.26 156/01/2015
714,711.14 usb 1,800,000.00 BRL 40,822.26 21/01/2015
497,658.08 usb 85,000,000.00 NGN 47,377.35 21/01/2015
1,300,000.00 MYR 372,973.75 usb (2,224.87) 23/01/2015
300,000.00 usb 689,165.88 TRY 6,176.39 23/01/2015
313,82394 usb 800,000.00 BRL 15,180.71 02/02/2015
40,000,000.00 HUF 161,284.81 usb (7,613.92) 19/02/2015
162,532.05 usb 40,000,000.00 HUF 8,860.84 19/02/2015
900,000,000.00 cop 413,128.30 usb (35,767.24) 27/02/2015
1,308,636.76 usb 15,000,000.00 ZAR 23,797.29 10/03/2015
28,600,000.00 THB 862,114.256 usD 3576.10 14/09/2015
40,000,000.00 NGN 173,160.17 usb (3,729.72) 21/12/2015
98,203.45

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

Equity Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014

(Expressed in USD)

Number/ Description

Valuation % of Net

Number/ Description

Valuation % of Net

Nominal (Note2)  Assets Nominal (Note2) Assets
Transferable securities admitted to official exchange listing 24,768.00 QIWI ADR 507,248.64 0.78
38,285.00 Reliance Industries GDR 1,079,256.83 1.67
Shares 23,368.00 Tata Motors ADR 994,775.76 154
13,998.00 YY ADR 878,234.62 1.36
AUD 9,416,805.98 14.55
177,163.00 Oil Search 1,144,439.54 1.77 ZAR
1,144,439.54 1.77 23,698.00 Aspen Pharmacare Holdings 832,426.16 1.29
BRL 66,915.00 MTN Group 1,281,824.90 1.98
21,600.00 Cia Brasileira de Distribuicao 801,658.70 124 17,674.00 Naspers 2,316,807.08 358
89,300.00 ltau Unibanco Holding 1,162,664.16 1.80 180,323.00 Sanlam 1,092,086.79 1.69
177,112.00 Kroton Educacional 1,033,014.49 1.60 5,523,144.93 8.53
244,800.00 Marfrig Global Foods 561,911.67 0.87
3,559,248.92 5.50 Total Shares 59,721,055.93 92,22
HKD
222,600.00 AlA Group 1,238,412.61 191 Total Transferable securities
558,000.00 China Everbright International 830,231.89 1.28 admitted to official exchange listing 59,721,055.93 92.22
468,000.00 China Medical System Holdings 773,558.72 1.19
179,5600.00 China Mobile 2,094,461.77 323 Transferable securities traded on another regulated market
3,694,000.00 GCL-Poly Energy Holdings 857,292.06 1.32
448,000.00 Lenovo Group 589,165.89 091 Shares
417,000.00 Melco International Development 919,372.63 1.42
580,000.00 PetroChina 643,110.87 0.99 AED
183,600.00 Ping An Insurance Group Co of China 1,871,422.98 2.89 295,8563.00 Emaar Properties RJSC 587,992.78 091
126,000.00 Sands China 619,761.36 0.96 587,992.78 0.91
348,500.00 Shanghai Fosun Pharmaceutical Group 1,253,621.38 194 TWD
168,000.00 Tencent Holdings 2,436,807.43 3.76 98,000.00 eMemory Technology 1,142,054.18 1.76
14,127,219.59 21.82 1,142,054.18 1.76
IDR
2,070,500.00 Jaya Real Property 173,859.06 0.27 Total Shares 1,730,046.96 2.67
2,157,400.00 Modern Internasional 117,577.22 0.18
26,972,500.00 Pakuwon Jati 1,079,965.12 1.67 Total Transferable securities traded
2,313,600.00 Surya Citra Media 653,771.97 1.01 on another regulated market 1,730,046.96 2.67
2,025,173.37 3.13
KES Other transferable securities
188,600.00 East African Breweries 644,608.60 1.00
644,608.60 1.00 Shares
KRW
228.00 Amorepacific 463,981.69 0.72 uUsD
12,920.00 Naturalendo Tech 539,465.80 0.83 1,441,239.00 Jaiprakash Associates P-Note 568,280.54 0.88
1,070.00 NAVER 698,355.87 1.08 17,248.00 Lupin LTD P-NOTE 386,872.64 0.60
261800 Samsung Electronics 3,184,690.41 4.92 2929,837.00 Phoenix Mills P-Note 1,348,614.56 2.08
21,182.00 SK Hynix 927,157.16 1.43 110,146.00 Zee Entertainment Enterprises P-NOTE 658,761.20 1.02
5,813,550.93 8.98 2,962,528.94 4.58
MXN
390,000.00 Fibra Uno Administracion 1,153,218.61 1.78 Total Shares 2,962,528.94 4.58
264,200.00 Genomma Lab Internacional 502,682.18 0.78
197,400.00 Grupo Financiero Banorte 1,092,134.12 1.69 Total Other transferable securities  2,962,528.94 4.58
134,900.00 Grupo Televisa SAB 912,966.02 1.41
e 3,661,000.93 5.65 Total Investments in Securities 64,413,631.83 99.47
NGN
4,670,681.00 Guaranty Trust Bank 628,891.96 0.97 Cash at banks 523,237.95 0.81
628,891.96 0.97
PHP Other net liabilities (177,826.27)  (0.27)
55,5630.00 Ayala 869,8356.41 1.33
4822000 SM Investments 876,825.15 1.35 Total net assets 64,759,043.51  100.00
152,490.00 Universal Robina 666,846.11 1.03
2,403,506.67 3.71
SGD
814,000.00 Yoma Strategic Holdings 406,190.70 0.63
406,190.70 0.63
THB
116,700.00 Kasikornbank 813,030.17 1.26
33,034.00 Minor International 4,884.25 0.01
629,800.00 Minor International 622,710.72 0.96
54,100.00 Siam Cement PCL/The 737,353.26 1.14
2,177,978.40 3.36
TRY
24,999.00 Coca-Cola lcecek 538,984.01 0.83
486,425.00 Emlak Konut Gayrimenkul Yatirim Ortakligi ~ 571,283.64 0.88
1,110,267.55 1.71
TWD
328,000.00 Chroma ATE 850,454.86 1.31
178,000.00 Delta Electronics 1,059,657.76 1.64
573,000.00 Fubon Financial Holding 917,480.51 1.42
85,068.00 MediaTek 1,241,201.99 1.92
676,000.00 Taiwan Semiconductor Manufacturing 3,010,232.74 4,65
7,079,027.86 10.93
usb
9,313.00 Alibaba Group Holding ADR 986,246.70 1.62
6,661.00 Baidu ADR 1,627,174.13 2.36
3,930.00 Credicorp 634,616.40 0.98
30,000.00 Hollysys Automation Technologies 726,000.00 112
178,820.00 ICICI Bank ADR 2,083,263.00 322
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 2014 89



Nordea 1 - Emerging Markets Focus
Equity Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2014 (in % of Net Assets)

Country Sector
Taiwan, Province of China 12.69 Internet Software & Services 10.08
Cayman Islands 1248 Diversified Banks 991
Republic Of Korea 898 Semiconductors 9.76
Hong Kong 8.76 Life & Health Insurance 6.49
South Africa 8563 Technology Hardware, Storage & Peripherals 5.83
India 6.42 Pharmaceuticals 5.79
China 5.82 Wireless Telecommunication Services 5.21
Mexico 5.65 Cable & Satellite 358
Brazil 5.50 Broadcasting & Cable TV 3.44
Philippines 3.71 Electronic Equipment Manufacturers 243
Germany 3.70 Casinos & Gaming 2.38
Thailand 3.36 Industrial Conglomerates 223
Indonesia 3.13 Real Estate Management & Development 2.08
Papua New Guinea 1.77 Packaged Foods & Meats 1.90
Turkey 1.71 Real Estate Development 1.80
British Virgin Islands 112 Diversified REIT's 1.78
Kenya 1.00 Oil & Gas Exploration & Production 1.77
Bermuda 0.98 Oil & Gas Refining & Marketing 1.67
Nigeria 097 Real Estate Operating Companies 1.67
United Arab Emirates 091 Electronic Components 1.64
Luxembourg 0.88 Education Services 1.60
Cyprus 0.78 Automobile Manufacturers 1.64
Singapore 0.63 Other Diversified Financial Services 1.42
Multi-Sector Holdings 1.33
Total 99.47 Semiconductor Equipment 1.32
Environmental & Facilities Services 1.28
Hypermarkets & Super Centers 1.24
Construction Materials 1.14
Brewers 1.00
Integrated Oil & Gas 0.99
Hotels, Resorts & Cruise Lines 0.97
Residential REIT's 0.88
Biotechnology 0.83
Soft Drinks 0.83
Data Processing & Outsourced Services 0.78
Personal Products 0.72
Photographic Products 0.18
Total 99.47

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 31/12/2014
(Expressed in USD)

Number/ Description Valuation % of Net Number/ Description Valuation % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
Transferable securities admitted to official exchange listing TRY
311,858.00 Kardemir Karabuk Demir Celik Sanayi 271,355.23 0.96
Shares ve Ticaret
42,900.00 TAV Havalimanlari Holding 348,459.07 1.23
BRL 272,070.00 Turkiye Sinai Kalkinma Bankasi 235,568.54 0.83
25,100.00 CETIP SA - Mercados Organizados 304,127.94 1.07 855,382.84 3.02
28,100.00 GAEC Educacao 373,7856.61 132 TWD
18,700.00 Kepler Weber 3539456.44 1.25 1563,000.00 Chailease Holding 380,760.52 135
18,600.00 Linx 353,452.49 1.25 326,000.00 Chimei Materials Technology 342,843.64 121
13,000.00 Lojas Renner 374,077.14 1.32 129,000.00 E-Lead Electronic 256,663.74 091
8,300.00 M Dias Branco 284,214.49 1.00 60,000.00 Elite Advanced Laser 201,806.49 0.71
17,300.00 Valid Solucoes e Servicos de Seguranca 276,018.82 0.98 261,000.00 Elite Material 337,130.53 1.19
em Meios de 69,000.00 Grape King Bio 276,749.65 098
2,319,621.83 8.20 22300000 IEl Integration 353543.49 125
HKD _ 444,000.00 King Yuan Electronics 356,865.88 126
592,000.00 China South City Holdings 270,199.40 0.95 355,000.00 King's Town Bank 368.006.84 130
416,000.00 Chongging Rural Commercial Bank 259,059.71 0.92 QOB’OO0.00 Micro-Star International 294’00204 079
2,043,000.00 GOME Electrical Appliances Holding 300,284.30 1.06 148'000.00 Namchow Chemical Industrial 958'476.53 091
457,000.00 Guotai Junan International Holdings 347,638.30 1.23 11500000 Realtek Semiconductor 384979.83 136
475,000.00 Huabao International Holdings 387,665.12 1.37 344Y56O.OO Rechi Precision 374'33253 139
1,756,00000 Jiangnan Group 808,881.24 107 364,00000 Sigurd Microelectronics 352918.18 125
805,000.00 PAX Global Technology 814593.13 By 247,000.00 Teco Electric and Machinery 235,189.83 083
232,600.00 Shenzhen International Holdings 341,133.70 1.21 148,000.00 Yungtay Engineering 370.654.41 131
380,400.00 Sino Biopharmaceutical 344,790.46 1.22 ’ 5 075'214_13 17.94
422,000.00 Sinotrans 281,295.25 0.99 UsD T
876,000.00 Wasion Group Holdings 85098279 124 31,100.00 Tarena International ADR 343,656.00 121
3,501,023.40 12.37 10500.00 WuXi PharmaTech Cayman ADR 355,950.00 126
HUF 4,10000 YY ADR 257,234.00 091
11,633.00 Richter Gedeon Nyrt 158,346.90 0.66 956,839.00 3.38
158,346.90 0.56 ZAR ’
IDR
49,600.00 AVI 335,161.14 118
3,062,400.00 Adaro Energy 257,148.50 091 60.300.00 Brait 4105892.19 145
2,729,200.00 Ciputra Development 275,444.51 0.97 19’300'00 Capi N ' ) '
! ,300. pitec Bank Holdings 361,819.54 1.28
9,162600.00 Pakuwon Jati 58099099 1.85 40,268.00 Coronation Fund Managers 401,2208.11 142
913,584.00 323 121,000.00 Netcare 397,287.72 1.40
KRW 119,401.00 Super Group 35320872 125
3987.00 Coway 307,731.07 1.09 2959.347.95 798
5,185.00 Dongbu Insurance 261,411.37 0.92 "
7.900.00 Hansae 287,49521 1.02 Total Shares 25,325,569.92 89.50
4,964.00 Huons 247,084.00 0.87
g’?gggg :y'L(;k_ H gggggg;i 128 Total Transferable securities
, [VO0 Flyundai Flysco 9. : admitted to official exchange listing 25,325,569.92 89.50
10,001.00 Koh Young Technology 399,37399 139 9 9 25,925
22,700.00 Korea United Pharm 278,832.68 0.99 .
34.950.00 Kwang Dong Pharmaceutical 30065745 117 Transferable securities traded on another regulated market
478.00 Lotte Food 254,137.59 0.90 Shares
11,920.00 Samjin Pharmaceutical 233,831.62 0.83
19,795.00 Sungwoo Hitech 212,302.16 0.75 TWD
12,065.00 Vieworks 3223232-22 1;'2‘5‘ 103,000.00 Bioteque 291,197.60 078
MXN TSI y 56,440.00 Sinmag Equipment 340,451.02 1.20
74,000.00 Sporton International 365,746.63 1.29
176,000.00 goum""“OS 851,976.05 124 51,00000 Taiwan FamilyMart 322,132.42 114
90,749.00 Credito Real 19481023 069 430,000.00 Taiwan Union Technology 363,267.47 128
34,500.00 Gruma 358,484.78 1.27 1.612.795.14 5.70
76,200.00 Industrias Bachoco 319,748.88 113 e )
MYR 1,225,019.94 4.33 Total Shares 1,612,795.14 5.70
240,900.00 Cahya Mata Sarawak 272,833.98 0.96 Total Transferable securities traded
579,300.00 Padini Holdmgs_ 241,892.75 085 on another regulated market 1,612,795.14 5.70
366,200.00 Westports Holdings 351,903.91 1.24
PHP 866,630.64 3.06 Undertakings for Collective Investment (UCI)
932,000.00 D&L Industries 346,432.87 122 )
577,500.00 First Gen 328,564.29 1.16 -~
15260.00 GT Capital Holdings 35136817 104 19,750.00 II\E/I_?’;ket Vectors India Small-Cap Index 886,775.00 313
93,840.00 International Container Terminal Services 240,776.46 0.85 886,775.00 3.13
1,267,141.79 4.48
SGD Total Undertakings for Collective
1,176,000.00 Nam Cheong 280,078.33 099 Investment (UCI) 886,775.00 3.13
280,078.33 0.99
THB Total Investments in Securities 27,825,140.06 98.34
167,800.00 Delta Electronics Thailand 359,899.63 1.27
603,800.00 GFPT 326974.16 1.16 Cash at banks 479,434.73 1.69
301,900.00 KCE Electronics 314,574.86 1.11
145,300.00 Krungthai Card 282,908.45 1.00 Other net liabilities (8,327.01) (0.03)
294,800.00 Minor International 291,481.61 1.03
454,700.00 STP & | 265,599.04 094 Total net assets 28,296,247.78 100.00
1,841,437.75 6.51
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

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2014 (in % of Net Assets)

Country Sector
Taiwan, Province of China 22.29 Packaged Foods & Meats 7.55
Republic Of Korea 1345 Industrial Machinery 6.08
Cayman Islands 8.26 Electronic Components 6.07
Brazil 8.20 Pharmaceuticals 5.63
South Africa 6.53 Semiconductors 4.58
Thailand 651 Asset Management & Custody Banks 394
Bermuda 5.74 Diversified Banks 3.41
Philippines 4.48 Open Equity Funds 3.13
Mexico 4.33 Steel 3.10
Indonesia 323 Consumer Finance 293
United States 3.13 Specialty Chemicals 259
Malaysia 3.06 Education Services 254
Turkey 3.02 Electronic Equipment Manufacturers 2.36
Hong Kong 2.18 Marine Ports & Services 2.09
China 191 Real Estate Development 1.93
Malta 1.45 Electrical Components & Equipment 1.90
Hungary 0.56 Health Care Facilities 1.40
Semiconductor Equipment 1.39
Total 98.34 Real Estate Operating Companies 1.35
Specialized Finance 1.36
Health Care Equipment 1.34
Department Stores 1.32
Research and Consulting Services 1.29
Life Sciences Tools & Services 1.26
Application Software 1.25
Automotive Retail 1.25
Technology Hardware, Storage & Peripherals 1.25
Multi-Sector Holdings 1.24
Airport Services 1.23
Investment Banking & Brokerage 1.23
Highways & Railtracks 1.21
Independent Power Producers & Energy Traders 1.16
General Merchandise Stores 1.14
Household Appliances 1.09
Computer & Electronics Retail 1.06
Hotels, Resorts & Cruise Lines 1.03
Apparel, Accessories & Luxury Goods 1.02
Air Freight & Logistics 0.99
Construction & Farm Machinery & Heavy Trucks 099
Commercial Printing 098
Personal Products 0.98
Industrial Conglomerates 0.96
Property & Casualty Insurance 092
Regional Banks 092
Coal & Consumable Fuels 091
Consumer Electronics 091
Internet Software & Services 091
Apparel Retail 0.85
Computer Storage & Peripherals 0.79
Health Care Supplies 0.78
Auto Parts & Equipment 0.75
Total 98.34

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

Statement of Investments in Securities

and Other Net Assets as of 31/12/2014
(Expressed in USD)

Number/ Description Valuation % of Net Number/ Description Valuation % of Net
Nominal (Note2)  Assets Nominal (Note2)  Assets
Transferable securities admitted to official exchange listing 606,000.00 Hollysys Automation Technologies 14,665,200.00 1.05
565,031.00 QIWI ADR 11,571,834.88 0.83
Bonds 243,832.00 YY ADR 15,298,019.68 1.09
74,735,360.44 5.34
INR ZAR
45,841,047.00 Zee Entertainment Enterprise 6% 05- 618,146.91 0.04 789,112.00 Aspen Pharmacare Holdings 27,718,688.04 198
03-2022 1,738,5646.00 MTN Group 33,303,617.31 238
618,146.91 0.04 360,159.00 Naspers 47,211,662.33 337
4,320,070.00 Sanlam 26,163,5568.59 1.87
Total Bonds 618,146.91 0.04 134,397,526.27 9.61
Shares Total Shares 1,352,921,412.94  96.70
AuD Total Transferable securities
8,805,881.00 Oil Search 24,585,272.94 176 admitted to official exchange listing 1,353,539,559.85  96.74
24,585,272.94 1.76
BRL .
2,037,220.00 Itau Unibanco Holding 26524,106.19 190 Transferable securities traded on another regulated market
4,656,184.00 Kroton Educacional 927,157,423.22 194 Shares
646,600.00 Multiplan Empreendimentos Imobiliarios 11,542,692.04 0.82
65,224,221.45 4.66 TWD
HKD
543000000 AlA Group 3020025642  2.16 2041,000.00 eMemory Technology fi’zgg’ggs'ig l';g
29,832,000.00 Beijing Enterprises Water Group 20,346,862.41 1.45 e '
15,799,000.00 China Everbright International 23,506,870.44 1.68
0:344,000.00 China Medical System Holdings 1544472788 1.10 Total Shares 23,785,026:36  1.70
4,875000.00 China Mobile ) 51,048859.33 365 Total Transferable securities traded
1912,00000 ENN Energy Holdings 10,846,758.49 078 on another regulated market 23,785,026.36 1.70
42,168,000.00 Franshion Properties China 12,066,807.37 0.86 2 4 - .
85,545,000.00 GCL-Poly Energy Holdings 19,863,018.24 1.42 . .
4,680,00000 Ping An Insurance Group Co of China 4772893484 341 Total Investments in Securities 1,377,324,586.21 9844
7,289,500.00 Shanghai Fosun Pharmaceutical Grou 26,221,730.49 1.87
360520000 Tencont Holdings P Sooooraros 374 Cash at banks 26,499,89945 189
DR 309,566,552.95  22.13 Other net liabilities (4,706,819.12)  (0.34)
16,844,700.00 Bank Mandiri Persero 14,654,442.62 1.05
44,087,800.00 Surya Citra Media 1245877140 089 Total net assets 1,399,117,666.52_ 100.00
27,113,214.02 1.94
INR
7,716,643.00 ICICI Bank 43,225,932.59 3.09
781,862.00 Just Dial 16,784,5674.68 1.20
962,709.00 Lupin 21,808,524.24 166
967,1056.00 Persistent Systems 25,468,300.31 1.82
5,131,799.00 Phoenix Mills 30,411,414.75 217
2,809,344.00 Sobha 21,526,346.06 1.54
3,216,246.00 Tata Motors 25,284,535.82 1.81
2,621,639.00 Zee Entertainment Enterprises 15,834,869.21 1.13
200,344,496.66 14.32
KRW
24,660.00 NAVER 16,094,818.53 1.15
57,913.00 Samsung Electronics 70,446,594.59 504
87,677.00 Samsung Fire & Marine Insurance 292,704,772.35 1.62
109,246,185.47 7.81
MXN
7,612,600.00 Alsea 21,113,048.78 1.51
9,605,093.00 Genomma Lab Internacional 18,275,204.70 1.31
4,472,128.00 Grupo Financiero Banorte 24,742,469.94 1.77
3,268,300.00 Grupo Televisa SAB 22,118,953.69 1.68
86,249,677.11 6.16
PHP
1,223,400.00 Ayala 18,943,321.56 1.35
1,229,122.,00 SM Investments 29,350,167.68 1.60
3,786,350.00 Universal Robina 16,557,890.756 118
57,851,379.99 4.13
THB
2,9564,400.00 Kasikornbank 20,682,830.68 1.47
638,850.00 Minor International 94,457.29 0.01
14,802,500.00 Minor International 14,635,877.14 1.05
1,684,700.00 Siam Cement PCL/The 21,698,689.80 1564
56,911,754.91 4,07
TRY
618,661.00 Coca-Cola Icecek 13,338,469.05 0.95
14,025,248.00 Emlak Konut Gayrimenkul Yatirim 16,472,001.51 1.18
Ortakligi
29,810,470.56 2.13
TWD
7,934,000.00 Chroma ATE 20,571,673.34 1.47
4,528,000.00 Delta Electronics 26,955,788.42 193
12,920,000.00 Fubon Financial Holding 20,687,344.14 1.48
2,149,745.00 MediaTek 31,366,292.58 224
17,360,000.00 Taiwan Semiconductor Manufacturing 77,304,201.69 5.63
176,885,300.17 12.64
usb
514,983.00 Cia Brasileira de Distribuicao ADR 18,827,778.48 1.35
89,005.00 Credicorp 14,372,527.40 1.03
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 31/12/2014 (in % of Net Assets)

Country Sector
India 14.36 Diversified Banks 10.30
Taiwan, Province of China 14.34 Semiconductors 9.47
South Africa 9.61 Pharmaceuticals 7.82
Hong Kong 835 Life & Health Insurance 7.44
Cayman Islands 8.13 Internet Software & Services 718
Republic Of Korea 7.81 Wireless Telecommunication Services 6.03
Mexico 6.16 Technology Hardware, Storage & Peripherals 5.04
Brazil 6.01 Broadcasting & Cable TV 3.60
China 5.29 Cable & Satellite 337
Philippines 413 Real Estate Management & Development 3.04
Thailand 4.07 Electronic Equipment Manufacturers 252
Bermuda 248 Education Services 1.94
Turkey 213 Electronic Components 1.93
Indonesia 194 IT Consulting & Other Services 1.82
Papua New Guinea 1.76 Automobile Manufacturers 1.81
British Virgin Islands 1.05 Oil & Gas Exploration & Production 1.76
Cyprus 0.83 Environmental & Facilities Services 1.68
Property & Casualty Insurance 1.62
Total 98.44 Industrial Conglomerates 1.60
Construction Materials 1.64
Real Estate Development 164
Restaurants 1.61
Other Diversified Financial Services 1.48
Water Utilities 1.45
Semiconductor Equipment 1.42
Hypermarkets & Super Centers 1.36
Multi-Sector Holdings 1.35
Packaged Foods & Meats 1.18
Residential REIT's 1.18
Hotels, Resorts & Cruise Lines 1.05
Soft Drinks 0.95
Data Processing & Outsourced Services 0.83
Real Estate Operating Companies 0.82
Gas Utilities 0.78
Corporate Debt 0.04
Total 98.44
Forward Exchange Contracts
Amount bought Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (USD)
Share class hedging:
8,746.89 usb (396.01) 30/03/2015
714.31 PLN 6.58 30/03/2015
(389.43)

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 31/12/2014

(Expressed in EUR)

Number/ Description Valuation % of Net Number/ Description Valuation % of Net
Nominal (Note2)  Assets Nominal (Note2) Assets
Transferable securities admitted to official exchange listing 1,600,000.00 Depfa ACS Bank 3.876% 14-11-2016 1,596,525.00 0.27
50,000.00 Depfa ACS Bank 4.375% 15-01-2015 49,997.50 0.01
Bonds 2,690,000.00 Deutsche Bahn Finance BV 2.5% 12- 3,057,561.60 0562
09-2023
EUR 2,038,000.00 Deutsche Bahn Finance BV 2.75% 2,422,101.86 0.41
2,370,000.00 Abbey National Treasury Serv 3.375% 2,424,912.90 0.41 19-03-2029
20-10-2015 50,000.00 Deutsche Bahn Finance BV 4.25% 53,725.50 0.01
3,460,000.00 ABN AMRO Bank NV 6.376% 27-04- 4,298,704.00 0.73 23-11-2016
2021 1,890,000.00 Deutsche Bahn Finance BV 4.375% 2,337,287.40 0.40
1,600,000.00 ABN AMRO Bank NV 7.125% 06-07- 2,110,208.00 0.36 23-09-2021
2022 190,000.00 Deutsche Telekom Internation 2.75% 217,135.80 0.04
3,689,000.00 Alfa Laval Treasury Internat 1.375% 3,764,071.15 0.64 24-10-2024
12-09-2022 375,000.00 Deutsche Telekom Internation 4.756% 398,310.00 0.07
1,772,000.00 Allianz Finance Il BV MULTI Perpetual 1,876,105.00 0.32 31-05-2016
4,500,000.00 Allianz SE MULTI Perpetual 4,5135456.00 0.77 1,310,000.00 Deutsche Telekom Internation 5.75% 1,328,798.50 0.23
3,305,000.00 Anheuser-Busch InBev NV 2.25% 24- 3,694,220.55 0.61 14-04-2015
09-2020 7,093,000.00 Deutsche Telekom Internation 6% 20- 7,905,574.08 1.35
706,000.00 Anheuser-Busch InBev NV FRN 29- 707,030.40 0.12 01-2017
03-2018 852,000.00 Deutsche Telekom Internation 6.625% 1,019,009.04 0.17
2,169,000.00 Aquarius and Investments PLC MULTI 2,433,538.44 0.42 29-03-2018
02-10-2043 2,480,000.00 DNB Bank ASA MULTI 08-03-2022 2,662,880.80 0.45
3,630,000.00 Atlas Copco AB 2.625% 15-03-2019 3,961,164.90 0.68 1,933,000.00 E.ON International Finance B 5.75% 2,421,604.41 0.41
3,612,000.00 Avinor AS 1.75% 20-03-2021 3,810,262.68 0.65 07-05-2020
2,615,000.00 Aviva PLC MULTI 03-07-2044 2,690,442.75 0.46 400,000.00 Electricite de France SA 4.625% 11- 517,896.00 0.09
900,000.00 AXA SA MULTI 16-04-2040 1,022,229.00 017 09-2024
2,267,000.00 AXA SA MULTI Perpetual 2,272,667.560 0.39 2,200,000.00 Electricite de France SA MULTI Perpetual 2,433,464.00 0.42
2,974,000.00 AXA SA MULTI Perpetual 2,983,219.40 0.61 2,800,000.00 Elering AS 4.625% 12-07-2018 3,153,242.40 054
1,700,000.00 Ayt Cedulas Cajas Global 4.75% 25- 2,174,130.00 0.37 1,610,000.00 Enel Finance International N 4.125% 1,644,088.00 028
05-2027 12-07-2017
2,900,000.00 Banco Bilbao Vizcaya Argenta 3.5% 3,162,392.00 0.54 1,211,000.00 Enel Finance International N 4.625% 1,234,723.49 0.21
05-12-2017 24-06-2015
100,000.00 Banco Espanol de Credito SA 3.5% 103,285.00 0.02 200,000.00 Enel Finance International N 4.875% 252,628.00 0.04
18-01-2016 17-04-2023
900,000.00 Banco Santander SA 4.375% 16-03-2015 906,714.00 0.15 467,000.00 Enel Finance International N 5% 12- 581,074.09 0.10
800,000.00 Banco Santander SA 4.625% 20-01-2016 835,768.00 0.14 07-2021
4,350,000.00 Bank of America Corp 4.76% 03-04-2017 4,762,815.00 0.81 1,600,000.00 Ferrovial Emisiones SA 2.5% 15-07- 1,703,600.00 0.29
1,200,000.00 Bankinter SA 2.75% 26-07-2016 1,244,200.80 0.21 2024
4,248,000.00 Banque Federative du Credit 3% 21- 451494432 0.77 1,800,000.00 Ferrovial Emisiones SA 3.375% 07- 2,037,114.00 0.35
05-2024 06-2021
2,070,000.00 Banque Federative du Credit 3.75% 2,275,965.00 0.39 3,342,000.00 G4S International Finance PL 2.625% 3,560,600.22 061
26-01-2018 06-12-2018
1,7560,000.00 Banque PSA Finance SA 3.875% 14- 1,751,662.50 0.30 4,501,000.00 G4S International Finance PL 2.875% 4,726,140.02 0.81
01-2015 02-05-2017
7,197,000.00 Bayer AG MULTI 01-07-2075 7,406,720.58 1.26 2,000,000.00 Gas Natural Capital Markets 4.125% 2,163,420.00 037
4,000,000.00 Bayer Nordic SE FRN 28-03-2017 4,005,000.00 0.68 24-04-2017
4,218,000.00 BHP Billiton Finance Ltd 2.125% 29- 4,484,366.70 0.77 950,000.00 Gas Natural Capital Markets 4.125% 1,060,638.50 0.18
11-2018 26-01-2018
900,000.00 BHP Billiton Finance Ltd 2.25% 25- 977,544.00 0.17 1,860,000.00 Gas Natural Capital Markets 4.375% 1,978,666.50 0.34
09-2020 02-11-2016
3,400,000.00 BPCE SA MULTI 08-07-2026 3,440,222.00 0.69 1,400,000.00 Gas Natural Capital Markets 5.375% 1,678,668.00 0.29
2,261,000.00 British American Tobacco Hol 3.125% 2,636,212.95 0.45 24-05-2019
06-03-2029 1,400,000.00 Gas Natural Capital Markets 5.625% 1,548,386.00 0.26
25,135,000.00 Bundesrepublik Deutschland 1.75% 27,942,579.560 4.77 09-02-2017
04-07-2022 4,600,000.00 GDF Suez 1.375% 19-05-2020 4,792,372.00 0.82
16,846,000.00 Bundesrepublik Deutschland 4.75% 25,231,938.80 4.30 3,294,000.00 GE Capital European Funding 5.375% 4,078,268.46 0.70
04-07-2028 23-01-2020
1,060,000.00 Carrefour Banque SA 2.875% 25-09- 1,079,101.20 0.18 6,424,000.00 General Mills Inc 2.1% 16-11-2020 6,380,104.00 117
2015 100,000.00 Glencore Finance Europe SA 3.3756% 111,272.20 0.02
3,300,000.00 Casino Guichard Perrachon SA 3.248% 3,661,218.00 0.62 30-09-2020
07-03-2024 9,706,000.00 Global Switch Holdings Ltd 5.5% 18- 11,149,864.56 1.90
2,650,000.00 Casino Guichard Perrachon SA 4.379% 2,858,5655.00 0.49 04-2018
08-02-2017 1,400,000.00 Gtech Spa 3.5% 05-03-2020 1,488,872.00 025
700,000.00 Casino Guichard Perrachon SA 4.726% 845,747.00 0.14 1,700,000.00 Gtech Spa 5.375% 02-02-2018 1,880,472.00 032
26-05-2021 5,027,000.00 Heathrow Funding Ltd 1.875% 23-05- 5,313,388.19 091
2,100,000.00 Cedulas TDA 6 Fondo de Titul 4.25% 25672,710.00 0.44 2022
10-04-2031 2,077,000.00 Heineken NV 2.125% 04-08-2020 2,232,401.14 038
1,960,000.00 CEZ AS 5% 19-10-2021 2,460,5684.00 0.42 3,049,000.00 Heineken NV 2.876% 04-08-2025 3,459,456.38 069
844,000.00 CEZ AS 5.756% 26-05-2015 859,310.16 0.15 530,000.00 Heineken NV 3.5% 19-03-2024 629,592.30 0.11
100,000.00 Cie de Saint-Gobain 3.625% 28-03- 117,935.00 0.02 3,162,000.00 Hera SpA 2.375% 04-07-2024 3,381,948.72 0568
2022 1,000,000.00 Holding d'Infrastructures de 5.75% 1,157,030.00 0.20
451,000.00 Cie de Saint-Gobain 4.6% 30-09-2019 529,009.47 0.09 09-03-2018
3,689,000.00 Cloverie PLC for Swiss Reins MULTI 4,725,478.34 0.81 550,000.00 HSBC Holdings PLC 6.25% 19-03-2018 635,602.00 0.11
01-09-2042 4,024,000.00 HSBC Holdings PLC MULTI 10-01-2024 4,273,367.28 0.73
3,450,000.00 Cooperatieve Centrale Raiffe 6.875% 4,053,750.00 0.69 675,000.00 HSBC Holdings PLC MULTI 29-06-2020 681,674.50 0.12
19-03-2020 4,905,000.00 ING Bank NV MULTI 21-11-2023 5,171,439.60 0.88
3,324,000.00 Cooperatieve Centrale Raiffe MULTI 3,378,048.24 0.68 600,000.00 ING Bank NV MULTI 29-05-2023 684,960.00 0.12
26-05-2026 1,660,000.00 Intesa Sanpaolo SpA 3.25% 28-04-2017 1,650,021.50 0.28
2,020,000.00 Corio NV 4.625% 22-01-2018 2,255,350.20 0.38 1,5600,000.00 Intesa Sanpaolo SpA 3.625% 05-12- 1,815,105.00 0.31
2,200,000.00 Credit Logement SA MULTI Perpetual 1,881,770.00 0.32 2022
3,433,000.00 Credit Suisse AG MULTI 18-09-2025 3,880,697.563 0.66 1,101,000.00 Intesa Sanpaolo SpA 4% 09-11-2017 1,195,113.48 0.20
6,882,000.00 Danfoss A/S 1.375% 23-02-2022 6,943,731.54 1.18 2,800,000.00 Intesa Sanpaolo SpA 4.375% 16-08-2016 2,978,220.00 0561
4,980,000.00 Danske Bank A/S MULTI 16-03-2018 5,001,214.80 0.85 3,2567,000.00 lrish Life Assurance PLC MULTI Perpetual 3,346,274.37 057
2,162,000.00 Danske Bank A/S MULTI 19-05-2026 2,229,454.40 0.38 1,400,000.00 John Deere Bank SA 1.6% 16-07-2018 1,461,394.00 025
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 31/12/2014
(Expressed in EUR) (continued)

Number/ Description

Valuation % of Net

Number/ Description

Valuation % of Net

Nominal (Note2) Assets Nominal (Note2) Assets
2,665,000.00 John Deere Bank SA FRN 19-03-2019 2,680,236.10 044 7,704,000.00 Svenska Handelsbanken AB MULTI 8,022,637.44 1.37
7,106,000.00 JPMorgan Chase & Co 2.625% 23- 7,848,221.70 1.34 15-01-2024

04-2021 3,866,000.00 Swedish Match AB 3.875% 24-11-2017 4,220,434.88 0.72
2,262,000.00 Kellogg Co 1.76% 24-05-2021 2,360,849.40 0.40 1,700,000.00 Talanx Finanz Luxembourg SA MULTI 2,214,216.00 0.38
325,000.00 Koninklijke KPN NV 4.76% 17-01-2017 352,81350 0.06 15-06-2042
2,800,000.00 Kutxabank SA 3% 01-02-2017 2,948,904.00 050 3,390,000.00 TDC A/S 3.5% 23-02-2015 3,403,797.30 0.58
1,804,000.00 LeasePlan Corp NV 2.376% 23-04-2019  1,928223.44 033 2,665,000.00 TDC A/S 4.3756% 23-02-2018 2,850,228.00 0.49
4,784,000.00 LeasePlan Corp NV 2.5% 19-09-2016 4,947,995.52 0.84 2,900,000.00 TDC A/S 5.8756% 16-12-2015 3,046,476.10 0.62
500,000.00 LeasePlan Corp NV 4.125% 13-01-2015 500,395.00 0.09 3,000,000.00 Telecom ltalia SpA 4.625% 156-06-2015 3,049,110.00 0.52
4,448,000.00 Lloyds Bank PLC MULTI 16-12-2021 5,339,468.16 091 3,750,000.00 Telecom ltalia SpA 5.125% 25-01-2016 3,904,875.00 0.67
4,815,000.00 Luxottica Group SpA 2.625% 10-02- 5,400,648.45 092 300,000.00 Telefonica Emisiones SAU 3.661% 324,456.00 0.06
2024 18-09-2017
1,260,000.00 Morgan Stanley 2.25% 12-03-2018 1,310,962.50 022 600,000.00 Telefonica Emisiones SAU 5.811% 682,602.00 0.12
900,000.00 Morgan Stanley 4.56% 23-02-2016 940,941.00 0.16 05-09-2017
2,800,000.00 Morgan Stanley 5.375% 10-08-2020 3,451,632.00 0569 2,100,000.00 Teollisuuden Voima Oyj 2.5% 17-03- 2,206,218.00 0.38
1,068,000.00 Morgan Stanley 5.5% 02-10-2017 1,209,392.62 0.21 2021
3,441,000.00 Motability Operations Group 3.25% 3,796,658.53 0.65 1,220,000.00 Teollisuuden Voima Oyj 4.625% 04- 1,375,220.60 0.23
30-11-2018 02-2019
1,610,000.00 Motability Operations Group 3.756% 1,762,000.10 0.30 2,600,000.00 Total Capital International 2.5% 25- 2,777,050.00 0.47
29-11-2017 03-2026
2,600,000.00 Muenchener Rueckversicherung MULTI 3,121,3756.00 0.53 2,600,000.00 Transport et Infrastructures 4.339% 3,113,422.00 0.53
26-05-2042 07-07-2021
4,612,000.00 NASDAQ OMX Group Inc/The 3.875% 5,248,317.64 0.90 2,900,000.00 Tryg Forsikring A/S MULTI 19-12-2025 2,874,190.00 0.49
07-06-2021 6,626,000.00 UBS AG MULTI 12-02-2026 6,982,820.00 1.19
2,225,000.00 Nationwide Building Society 6.75% 2,769,724.50 0.47 600,000.00 UniCredit SpA 2.75% 31-01-2020 667,818.00 0.1
22-07-2020 3,160,000.00 UniCredit SpA 4.25% 31-07-2018 3,5689,412.40 0.61
2,244,000.00 Nationwide Building Society MULTI 2,395,659.76 0.41 2,200,000.00 Urenco Finance NV 2.5% 15-02-2021 2,315,622.00 0.40
20-03-2023 100,000.00 Urenco Finance NV 4% 05-05-2017 107,5664.00 0.02
2,700,000.00 NGG Finance PLC MULTI 18-06-2076 2,925,909.00 0.50 235,000.00 Veolia Environnement SA 6.75% 24- 296,466.60 0.05
4,200,000.00 Nykredit Realkredit A/S 1.75% 02-05- 4,366,786.00 0.74 04-2019
2018 2,430,000.00 Verizon Communications Inc 1.625% 2,461,006.80 0.42
6,7568,000.00 Nykredit Realkredit A/S 1.75% 28-01- 7,048,458.84 1.20 01-03-2024
2019 2,884,000.00 Verizon Communications Inc 2.375% 3,138,974.44 0.54
3,350,000.00 Nykredit Realkredit A/S 3.25% 01-06- 3,566,477.00 061 17-02-2022
2017 2,700,000.00 Verizon Communications Inc 3.25% 3,120,930.00 0.53
1,100,000.00 Orange SA 3.875% 14-01-2021 1,298,407.00 022 17-02-2026
6,782,000.00 Orange SA 4.75% 21-02-2017 7,409,638.46 1.26 850,000.00 Vodafone Group PLC 6.25% 15-01- 901,102.00 0.15
3,643,000.00 Orange SA MULTI Perpetual 3,786,497.77 0.65 2016
900,000.00 Red Electrica Financiaciones 2.375% 960,867.00 0.16 4,286,000.00 Volkswagen International Fin MULTI 4543,374.30 0.78
31-06-2019 Perpetual
800,000.00 Red Electrica Financiaciones 4.75% 901,496.00 0.15 384,000.00 Volkswagen International Fin MULTI 408,449.28 0.07
16-02-2018 Perpetual
2,300,000.00 Rentokil Initial PLC 3.375% 24-09-2019 2,5566,082.00 0.44 1,613,000.00 Volkswagen Leasing GmbH 2.625% 1,824,303.00 0.31
3,050,000.00 Royal Bank of Scotland PLC/T MULTI 3,122,224.00 0.53 156-01-2024
22-09-2021 4,800,000.00 Volkswagen Leasing GmbH 3.25% 5,255,808.00 0.90
300,000.00 RTE Reseau de Transport d'El 1.625% 311,457.00 0.05 10-05-2018
08-10-2024 6,361,000.00 Wesfarmers Ltd 1.25% 07-10-2021 6,475,370.78 1.10
1,600,000.00 RTE Reseau de Transport d'El 2.875% 1,727,010.00 0.29 2,080,000.00 Wuerth Finance International 1.76% 2,215,948.80 0.38
12-09-2023 21-05-2020
1,100,000.00 RTE Reseau de Transport d'El 4.125% 1,338,260.00 0.23 3,473,000.00 Wuerth Finance International 3.75% 3,858,676.65 0.66
03-02-2021 25-05-2018
3,600,000.00 Sandvik AB 3% 18-06-2026 3,940,596.00 0.67 559,591,733.16 95.46
2,5564,000.00 SAP SE 1.125% 20-02-2023 2,616,675.16 0.45
2,054,000.00 SAP SE 1.75% 22-02-2027 2,119,378.82 0.36 Total Bonds 559,591,733.16 95.46
1,700,000.00 Schneider Electric SE 2.5% 06-09-2021 1,885,5638.00 032
3,337,000.00 SES SA 4.75% 11-03-2021 4,083,620.38 0.70 Total Transferable securities
1,200,000.00 Snam SpA 2% 13-11-2015 1,215,084.00 0.21 admitted to official exchange listing 559,591,733.16 95.46
900,000.00 Snam SpA 2.375% 30-06-2017 939,042.00 0.16
1,099,000.00 Snam SpA 3.25% 22-01-2024 1,264,355.54 0.22 Transferable securities traded on another regulated market
900,000.00 Snam SpA 5.25% 19-09-2022 1,169,615.00 0.20
1,696,000.00 Societa Iniziative Autostrad 3.375% 1,909,729.92 0.33 Bonds
13-02-2024
3,065,000.00 Societa Iniziative Autostrad 4.5% 26- 3,623,289.75 0.62 EUR
10-2020 3,650,000.00 Banca Monte dei Paschi di Si 4.875% 3,886,666.00 0.66
1,400,000.00 Societe Des Autoroutes Paris 4.875% 1,631,084.00 0.28 156-09-2016
21-01-2019 4,912,000.00 Snam SpA 3.5% 13-02-2020 5,526,245.60 094
2,000,000.00 Societe Des Autoroutes Paris 5% 12- 2,177,240.00 037 1,500,000.00 Snam SpA 5% 18-01-2019 1,746,840.00 0.30
01-2017 50,000.00 Veolia Environnement SA 5.125% 24- 64,042.50 0.01
1,200,000.00 Societe Des Autoroutes Paris 5.125% 1,361,484.00 0.23 05-2022
18-01-2018 11,223,794.10 1.91
2,950,000.00 Societe Des Autoroutes Paris 7.5% 2,953,392.50 0.60
19-01-2015 Total Bonds 11,223,794.10 1.91
1,980,000.00 SRLEV NV 15-04-2041 2,817,5659.80 048 -
1,700000.00 Standard Chartered Bank 5.875% 26- 1,915,696.00 033 Total Transferable securities traded
09-2017 on another regulated market 11,223,794.10 1.91
1,160,000.00 Standard Chartered PLC 3.625% 23- 1,211,962.00 021
11-2022 Total Investments in Securities 570,815,527.26 97.38
4,481,000.00 Standard Chartered PLC MULTI 21- 4,748,694.94 081
10-2025 Cash at banks 7,842,016.87 1.34
1,400,000.00 Storebrand Livsforsikring MULTI 04~ 1,634,444.00 0.28
04-2043 Other net assets 7,529,140.44 1.28
2,750,000.00 Suez Environnement Co MULTI Perpetual 2,795,100.00 0.48
2,000,000.00 Suez Environnement Co MULTI Perpetual ~ 2,021,080.00 034 Total net assets 586,186,684.57  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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Nordea 1 - European Corporate Bond

Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2014 (in % of Net Assets)

Country Sector
Netherlands 1393 Corporate Debt 84561
Germany 13.656 Government Bonds 9.07
France 12.81 Mortgage Bonds 3.80
United Kingdom 895
Italy 892 Total 97.38
United States 7.29
Denmark 7.05
Spain 494
Sweden 4.08
Ireland 277
Australia 204
British Virgin Islands 1.90
Switzerland 1.856
Luxembourg 1.78
Norway 1.38
Finland 1.29
Jersey 091
Belgium 0.73
Czech Republic 0.57
Estonia 0.54
Total 97.38
Forward Exchange Contracts
Amount bought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (EUR)
Share class hedging:
483,236.72 EUR 4,234,563.84 NOK 15,843.95 26/02/2015
1,165,811.62 EUR 10,828,966.70 SEK 13,197.68 26/02/2015
131,380,005.44 NOK 15,402,539.22 EUR (901,390.24) 26/02/2015
370,738.31 PLN 87,270.39 EUR (761.33) 26/02/2015
3,662,770,065.47 SEK 384,017,932.66 EUR (5,867,936.68) 26/02/2015
(6,741,046.72)
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
Nordea 1, SICAV - Audited Annual Report 2014 97



Nordea 1 - European Corporate Bond
Fund

Credit Default Swaps

Underlying Buy/ Fixed Nominal Currency Cost (EUR) Unrealised Market value Exposure Maturity date
Sell rate appreciation/ (EUR) (EUR)
(depreciation)
(EUR)

Counterparty: Bnp Paribas London Branch

Cie de Saint-Gobain 4% 08-10-2018 Sell  1.00% (600,000.00) EUR 7,271.62 2,100.44 9,372.06 675414.00 20/12/2019
Cooperatieve Centrale Raiffe 5.875% 20-056-2019 Sell  1.00% (3,000,000.00) EUR  (57,804.88) 111,329.23 53562435  3,600,030.00 20/09/2018
Cooperatieve Centrale Raiffe 5.875% 20-05-2019 Sell  1.00% (650,000.00) EUR 7,681.02 2574.39 10,255.41 780,006.50 20/12/2019
Deutsche Telekom Internation 6% 20-01-2017 Sell  1.00% (2,850,000.00) EUR 58,961.74 24,14517 83,106.91 3,178947.00  20/06/2019
Enel SpA 5.25% 20-06-2017 Sell  1.00% (500,000.00) EUR 4,3156.56 403.02 4,71858 557,700.00 20/12/2019
Heineken NV 2.56% 19-03-2019 Sell  1.00% (1,300,000.00) EUR 29,795.61 9,327.25 39,122.86 1,411656300 20/03/2019
Henkel AG & Co KGaA 3.375% perpetual Buy  1.00% 1,300,000.00 EUR  (41,334382) (3,3568.10) (44,692.92) 1,344,72000  20/03/2019
ITRAXX EUROPE 20-12-2019 S22 V1 Sell  1.00% (8800,000.00) EUR 16734159 (7,072.56) 160,269.03  8,959,016.00 20/12/2019
Lloyds Bank PLC MULTI 09-07-2025 Sell  5.00% (2,700,000.00) EUR 53395224 9,731.61 54368385  2941,137.00 20/09/2019
Orange SA 5.625% 22-056-2018 Sell  1.00% (800,000.00) EUR 19,745.32 1,701.14 21,446.46 938,20800 20/12/2019
Royal Bank of Scotland PLC/T 6.934% 09-04- Sell  1.00% (2,700,000.00) EUR 17,166.20 12,1565.88 2932208  3,119,5663.00 20/09/2019
2018

Total Capital SA 4.875% 28-01-2019 Sell  1.00% (3,500,000.00) EUR 118,661.98 (39,939.76) 7862222  4,150,965.00 20/09/2019
UBS /Stamford CT 5.875% 156-07-2016 Sell  1.00% (950,000.00) EUR 13,113.57 3,386.99 16,500.56 1,014,82800 20/12/2019

878,766.75 12648470  1,005251.45 32,672,077.50

Counterparty: Deutsche Bank Ag

EDF 5.625% 21-02-2033 Sell  1.00% (1,500,000.00) EUR 3598043 (3503.72) 3248571 231991500 20/09/2019

EDF 5.625% 21-02-2033 Sell 1.00% (5,200,000.00) EUR  114,000.24 (2841) 11397183 804237200 20/06/2019

Enbw Intl Finance By 4,25% 19-10-2016 Buy 1.00%  1,500,000.00 EUR  (34,42807) (341347)  (37,84154) 160660500 20/09/2019

Enel SpA 5.25% 20-06-2017 Sell 1.00% (2,400,000.00) EUR 2791539 1,699.87 2061626 267696000 20/06/2019
143,476.99 (5245.73) 13823126  14,645,852.00

Counterparty: Morgan Stanley And Co. International

BNP Paribas SA 5.431% 07-09-2017 Sell  3.00% (250,000.00) EUR 24,823.95 1,030.39 25,854.34 280,752.60  20/12/2019
BNP Paribas SA 5.431% 07-09-2017 Sell  3.00% (1,600,000.00) EUR  178824.62 (18,962.65) 169,861.97 1,796816.00 20/09/2019
Credit Suisse Group Finance 7% 05-10-2020 Sell  3.00% (250,000.00) EUR 27,672.85 1563.84 27,726.69 303,275.00 20/12/2019
EDF 5.625% 21-02-2033 Sell  1.00% (2,6560,000.00) EUR 61214.12 (4,501.20) 5671292 409851650 20/12/2019
Glencore Finance Europe SA 6.5% 27-02-2019 Sell  1.00% (2,100,000.00) EUR  (16,295.84) (22,187.94) (38,483.78)  2,420,94300 20/09/2019
ING Bank NV 5.125% 01-05-2015 Sell  3.00% (1,600,000.00) EUR  178,824.62 (7,123.90) 171,700.72 1,621,936.00 20/09/2019
ING Bank NV 5.125% 01-05-2015 Sell  3.00% (1,000,000.00) EUR 10792324 3,141.19 111,064.43 1,013,71000 20/12/2019
Rentokil Initial PLC 5.750% 2016-03-31 Sell  1.00% (1,5600,000.00) EUR 11,782.47 (8,6560.69) 3,131.88 1,680,325.00 20/03/2015
Standard Chartered Bank 7.76% 03-04-2018 Sell  1.00% (2,700,000.00) EUR 13,223.05 (15,474.20) (2251.16)  3,131,676.00 20/09/2019
Standard Chartered Bank 1.625% 11-20-2018 Sell  1.00% (1,5600,000.00) EUR 10,202.57 (7,922.65) 2,280.02 1,663,805.00 20/03/2015
Total Capital SA 4.875% 28-01-2019 Sell  1.00% (3,400,000.00) EUR 96,963.66 (21,13353) 75830.13  4,032,366.00 20/12/2019
UBS /NY 7.375% 2017-06-15 Sell  3.00% (1,600,000.00) EUR  191541.02 (12,894.68) 178,646.34 1,77851200 20/09/2019
Veolia Environnement 5,376% 28-05-2018 Sell  1.00% (4,100,000.00) EUR 46,840.82 31,729.28 78570.10  4,793926.00 20/09/2019

933,441.15 (82,796.54) 850,644.61  28,406,558.00

Counterparty: Societe Generale

Casino Guichard Perrachon SA 4.4720% 04- Sell  1.00% (1,400,000.00) EUR (1891522) 36,601.77 17686556  1,471,064.00 20/03/2019
04-2016

Casino Guichard Perrachon SA 4.4720% 04- Buy 1.00%  2,100,000.00 EUR  (1552221) (15,422.24) (30,944.45)  2206/596.00 20/03/2017
04-2016

Casino Guichard Perrachon SA 4.4720% 04- Sell  1.00%  (700,000.00) EUR 5,705.63 (4,406.86) 1,298.77 735,632.00 20/03/2015
04-2016

Cie de Saint-Gobain 4% 08-10-2018 Sell  1.00% (2,200,000.00) EUR 32,125.20 4,224.28 36,349.48 247651800 20/09/2019
Cie de Saint-Gobain 4% 08-10-2018 Sell  1.00% (6,200,000.00) EUR 90,685.02 11,764.42 102,439.44 697927800 20/09/2019
Credit Suisse Group Finance 7% 05-10-2020 Sell  3.00% (1,600,000.00) EUR  183,050.42 (11,812.63) 17123779  1940960.00 20/09/2019
Danske Bank A/S 2.560% 07-09-2015 Sell  1.00% (3,000,000.00) EUR  (50,770.00) 89,275.12 38505.12 303525000 20/09/2016
Danske Bank A/S MULTI 16-03-2018 Sell  1.00%  (800,000.00) EUR (1,948.33) 979.99 (968.34) 803,408.00 20/09/2019
Deutsche Telekom Internation 6% 20-01-2017 Sell  1.00% (1,300,000.00) EUR 30,304.07 7,889.94 38,194.01 1,450,046.00 20/09/2019
Deutsche Telekom Internation 6% 20-01-2017 Sell  1.00% (200,000.00) EUR 5,710.62 20861 5919.23 2923,084.00 20/12/2019
EDF 5.625% 21-02-2033 Sell  1.00% (4,800,000.00) EUR 104511.26 69351 105,204.77  7,42372800 20/06/2019
EDF 5.625% 21-02-2033 Sell  1.00% (1,700,000.00) EUR 32,577.61 3,804.26 36,381.87  2,629,237.00 20/12/2019
Enel SpA 5.25% 20-06-2017 Sell  1.00% (1,500,000.00) EUR 17,310.73 (999.26) 16,311.47  1,673,10000 20/09/2019
Enel SpA 5.25% 20-06-2017 Sell  1.00% (6,000,000.00) EUR 5,754.30 77,161.48 82905.78  6,692,400.00 20/03/2019
HSBC Bank PLC FRN 11-02-2021 Sell  1.00% (1,000,000.00) EUR 16,294.28 67736 1697164  1,028880.00 20/12/2019
HSBC Bank PLC FRN 11-02-2021 Sell  1.00% (1,600,000.00) EUR 26,822.76 1,124.20 2794696 164620800 20/09/2019
Orange SA 5.625% 22-05-2018 Sell  1.00% (1,000,000.00) EUR 16,854.20 9,953.88 26,80808  1,172,760.00 20/12/2019
Siemens Financieringsmaatsch 5.626% 11-06- Sell  1.00% (750,000.00) EUR 20,608.38 2,997.82 23,606.20 884,865.00 20/06/2019
2018

Telefonica Emisiones SAU 4.375% 02-02-2016 Sell  1.00%  (800,000.00) EUR 5,738.62 (4,222.32) 1,616.30 834,400.00 20/03/2015
Telefonica Emisiones SAU 4.3756% 02-02-2016 Sell  1.00% (1,150,000.00) EUR (288.94) 14,688.59 1429966  1,199,450.00 20/12/2019
Veolia Environnement 5,376% 28-05-2018 Sell  1.00% (1,500,000.00) EUR 224367 27,570.24 29,81391 1,763,875.00 20/06/2019
Veolia Environnement 5,376% 28-05-2018 Sell  1.00%  (800,000.00) EUR 8,692.53 (5,257.64) 3,434.89 935,400.00 20/06/2015
Veolia Environnement 5,376% 28-05-2018 Buy 1.00%  2,300,000.00 EUR (36901.57) (4,561.96) (41,46353) 268927500 20/06/2017
Volkswagen International Fin 5.375% 22-05- Sell  1.00% (5,100,000.00) EUR  129,177.09 10,293.02 139,470.11 5,954,605.00 20/12/2019
2018

609,820.12 253,005.58 862,825.70  57,839,819.00
2,565,505.01 291,448.01  2,856,953.02 133,564,306.50

Bnp Paribas London Branch paid EUR 1,040,000.00 as collateral for Credit Default Swaps kept on a segregated account which is not included in the fund’s assets.
Morgan Stanley And Co. International paid EUR 920,000.00 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 Deutsche Bank Ag and Societe Generale.

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 31/12/2014
(Expressed in EUR)

Number/ Description Valuation % of Net Number/ Description Valuation % of Net
Nominal (Note2)  Assets Nominal (Note2) Assets
Transferable securities admitted to official exchange listing 481,000.00 Deutsche Bahn Finance BV 2.75% 571,654.07 048
19-03-2029
Bonds 59,000.00 Deutsche Telekom Internation 4.75% 62,667.44 0.05
31-056-2016
EUR 235,000.00 Deutsche Telekom Internation 5.75% 238,372.25 0.20
500,000.00 Abbey National Treasury Serv 3.375% 511,685.00 0.43 14-04-20156
20-10-2015 630,000.00 Deutsche Telekom Internation 6% 20- 702,172.80 0.58
700,000.00 ABN AMRO Bank NV 6.375% 27-04- 869,680.00 0.72 01-2017
2021 731,000.00 Deutsche Telekom Internation 6.625% 874,290.62 0.73
300,000.00 ABN AMRO Bank NV 7.125% 06-07- 395,664.00 0.33 29-03-2018
2022 600,000.00 DNB Bank ASA MULTI 08-03-2022 641,826.00 053
736,000.00 Alfa Laval Treasury Internat 1.375% 750,977.60 0.63 383,000.00 E.ON International Finance B 5.75% 479,81091 0.40
12-09-2022 07-05-2020
206,000.00 Allianz Finance Il BV MULTI Perpetual 218,102.50 0.18 400,000.00 Electricite de France SA MULTI Perpetual 44244800 0.37
1,100,000.00 Allianz SE MULTI Perpetual 1,103,311.00 0.92 550,000.00 Elering AS 4.625% 12-07-2018 619,386.90 052
711,000.00 Anheuser-Busch InBev NV 2.25% 24- 773219.61 0.64 300,000.00 Enel Finance International N 4.125% 326,640.00 0.27
09-2020 12-07-2017
100,000.00 Anheuser-Busch InBev NV FRN 29- 100,288.00 0.08 300,000.00 Ferrovial Emisiones SA 2.5% 15-07- 319,425.00 0.27
03-2018 2024
412,000.00 Aquarius and Investments PLC MULTI 464,389.92 0.39 400,000.00 Ferrovial Emisiones SA 3.375% 07- 452,692.00 0.38
02-10-2043 06-2021
789,000.00 Atlas Copco AB 2.625% 15-03-2019 860,980.47 0.72 879,000.00 G4S International Finance PL 2.625% 936,495.39 0.78
707,000.00 Avinor AS 1.756% 20-03-2021 745,807.23 0.62 06-12-2018
517,000.00 Aviva PLC MULTI 03-07-2044 531,9156.45 0.44 660,000.00 G4S International Finance PL 2.875% 682,613.00 057
100,000.00 AXA SA MULTI 16-04-2040 113,681.00 0.09 02-05-2017
488,000.00 AXA SA MULTI Perpetual 489,220.00 0.41 900,000.00 Gas Natural Capital Markets 4.125% 973,539.00 0.81
660,000.00 AXA SA MULTI Perpetual 662,046.00 0.55 24-04-2017
400,000.00 Ayt Cedulas Cajas Global 4.756% 25- 511,560.00 0.43 150,000.00 Gas Natural Capital Markets 4.125% 165,874.560 0.14
05-2027 26-01-2018
500,000.00 Banco Bilbao Vizcaya Argenta 3.5% 545,240.00 0.45 300,000.00 Gas Natural Capital Markets 5.375% 359,691.00 030
05-12-2017 24-05-2019
200,000.00 Banco Santander SA 4.625% 20-01- 208,942.00 017 200,000.00 Gas Natural Capital Markets 5.625% 221,198.00 0.18
2016 09-02-2017
950,000.00 Bank of America Corp 4.75% 03-04- 1,040,155.00 0.87 1,000,000.00 GDF Suez 1.375% 19-05-2020 1,041,820.00 0.87
2017 638,000.00 GE Capital European Funding 5.3756% 789,901.42 0.66
300,000.00 Bankinter SA 2.75% 26-07-2016 311,050.20 0.26 23-01-2020
828,000.00 Banque Federative du Credit 3% 21- 880,031.52 0.73 1,469,000.00 General Mills Inc 2.1% 16-11-2020 1,5673,299.00 1.31
05-2024 1,930,000.00 Global Switch Holdings Ltd 5.5% 18- 2,217,106.80 1.85
450,000.00 Banque Federative du Credit 3.756% 494,775.00 0.41 04-2018
26-01-2018 300,000.00 Gtech Spa 3.6% 05-03-2020 319,044.00 0.27
1,604,000.00 Bayer AG MULTI 01-07-2075 1,647,826.56 1.29 500,000.00 Gtech Spa 5.3756% 02-02-2018 553,080.00 0.46
800,000.00 Bayer Nordic SE FRN 28-03-2017 801,000.00 0.67 1,000,000.00 Heathrow Funding Ltd 1.875% 23-05- 1,056,970.00 0.88
200,000.00 BHP Billiton Finance Ltd 2.125% 29- 212,630.00 0.18 2022
11-2018 447,000.00 Heineken NV 2.125% 04-08-2020 480,44454 0.40
700,000.00 BHP Billiton Finance Ltd 2.25% 25- 760,312.00 0.63 800,000.00 Heineken NV 2.875% 04-08-2025 907,696.00 0.76
09-2020 677,000.00 Hera SpA 2.375% 04-07-2024 724,092.12 0.60
700,000.00 BPCE SA MULTI 08-07-2026 708,281.00 0.69 100,000.00 Holding d'Infrastructures de 5.75% 115,703.00 0.10
500,000.00 British American Tobacco Hol 3.125% 582,975.00 0.49 09-03-2018
06-03-2029 1,000,000.00 HSBC Holdings PLC MULTI 10-01-2024 1,061,970.00 0.88
3,423,000.00 Bundesrepublik Deutschland 1.5% 3,742,434.36 3.12 500,000.00 HSBC Holdings PLC MULTI 29-06-2020 504,870.00 0.42
04-09-2022 450,000.00 ING Bank NV MULTI 16-09-2020 455,769.00 0.38
4,350,000.00 Bundesrepublik Deutschland 1.75% 4,835,895.00 4.03 1,042,000.00 ING Bank NV MULTI 21-11-2023 1,098,601.44 091
04-07-2022 500,000.00 Intesa Sanpaolo SpA 3.625% 05-12- 605,035.00 050
726,000.00 Bundesrepublik Deutschland 4.756% 1,180,454.22 0.98 2022
04-07-2034 300,000.00 Intesa Sanpaolo SpA 4% 09-11-2017 325,644.00 027
147,000.00 Carrefour Banque SA 2.875% 25-09- 149,648.94 0.12 300,000.00 Intesa Sanpaolo SpA 4.375% 16-08- 319,095.00 0.27
2015 2016
300,000.00 Casino Guichard Perrachon SA 3.248% 332,838.00 0.28 1,317,000.00 Irish Life Assurance PLC MULTI 1,353,098.97 113
07-03-2024 Perpetual
1,260,000.00 Casino Guichard Perrachon SA 4.379% 1,348,375.00 1.12 875,000.00 John Deere Bank SA 1.6% 16-07-2018 907,121.25 0.76
08-02-2017 415,000.00 John Deere Bank SA FRN 19-03-2019 417,465.10 0.35
300,000.00 Casino Guichard Perrachon SA 4.726% 362,463.00 0.30 1,366,000.00 JPMorgan Chase & Co 2.625% 23- 1,497,634.20 126
26-05-2021 04-2021
100,000.00 Cedulas TDA 1 Fondo de Titul 4.125% 118,645.00 0.10 532,000.00 Kellogg Co 1.76% 24-05-2021 555,248.40 0.46
10-04-2021 62,000.00 Koninklijke KPN NV 4.75% 17-01-2017 67,305.96 0.06
500,000.00 Cedulas TDA 6 Fondo de Titul 4.25% 612,550.00 0.561 600,000.00 Kutxabank SA 3% 01-02-2017 631,908.00 0563
10-04-2031 644,000.00 LeasePlan Corp NV 2.375% 23-04-2019 688,345.84 0.57
450,000.00 CEZ AS 5% 19-10-2021 564,930.00 0.47 300,000.00 LeasePlan Corp NV 2.6% 19-09-2016 310,284.00 026
1560,000.00 Cie de Saint-Gobain 4.56% 30-09-2019 175,946.50 0.15 800,000.00 LeasePlan Corp NV 3.875% 16-09-2015 818,668.00 0.68
734,000.00 Cloverie PLC for Swiss Reins MULTI 940,228.00 0.78 1,001,000.00 Lloyds Bank PLC MULTI 16-12-2021 1,201,620.42 1.00
01-09-2042 915,000.00 Luxottica Group SpA 2.625% 10-02- 1,026,291.45 0.85
650,000.00 Cooperatieve Centrale Raiffe 6.875% 763,750.00 0.64 2024
19-03-2020 100,000.00 LVMH Moet Hennessy Louis Vui 3.375% 100,767.00 0.08
709,000.00 Cooperatieve Centrale Raiffe MULTI 720,528.34 0.60 07-04-2015
26-05-2026 300,000.00 Morgan Stanley 2.26% 12-03-2018 314,631.00 0.26
500,000.00 Corio NV 4.625% 22-01-2018 558,255.00 0.46 350,000.00 Morgan Stanley 4.5% 23-02-2016 365,921.60 030
450,000.00 Credit Logement SA MULTI Perpetual 384,907.50 0.32 400,000.00 Morgan Stanley 5.375% 10-08-2020 493,076.00 0.41
885,000.00 Credit Suisse AG MULTI 18-09-2025 1,000,412.85 0.83 550,000.00 Morgan Stanley 5.56% 02-10-2017 622,814.560 062
1,395,000.00 Danfoss A/S 1.3756% 23-02-2022 1,407,618.15 117 550,000.00 Motability Operations Group 3.25% 606,831.50 0.51
1,1564,000.00 Danske Bank A/S MULTI 16-03-2018 1,168916.04 0.96 30-11-2018
512,000.00 Danske Bank A/S MULTI 19-05-2026 527,974.40 0.44 600,000.00 Motability Operations Group 3.75% 656,646.00 055
820,000.00 Deutsche Bahn Finance BV 2.6% 12- 932,044.80 0.78 29-11-2017
09-2023
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 Corporate Bond
Fund Plus

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014
(Expressed in EUR) (continued)

Number/ Description Valuation % of Net Number/ Description Valuation % of Net
Nominal (Note2) Assets Nominal (Note2) Assets
500,000.00 Muenchener Rueckversicherung MULTI 624,275.00 052 100,000.00 Volkswagen International Fin MULTI 106,367.00 0.09
26-05-2042 Perpetual
896,000.00 NASDAQ OMX Group Inc/The 3.875% 1,019,621.12 0.85 207,000.00 Volkswagen Leasing GmbH 2.625% 234,117.00 0.19
07-06-2021 156-01-2024
550,000.00 Nationwide Building Society 6.75% 684,651.00 0.57 1,200,000.00 Volkswagen Leasing GmbH 3.25% 1,313,952.00 1.09
22-07-2020 10-05-2018
360,000.00 Nationwide Building Society MULTI 373,639.00 031 1,358,000.00 Wesfarmers Ltd 1.25% 07-10-2021 1,382,416.84 1.16
20-03-2023 250,000.00 Wuerth Finance International 1.75% 266,340.00 0.22
550,000.00 NGG Finance PLC MULTI 18-06-2076 596,018.50 050 21-05-2020
700,000.00 Nykredit Realkredit A/S 1.75% 02-05- 726,131.00 0.60 1,048,000.00 Wuerth Finance International 3.75% 1,164,380.40 097
2018 25-05-2018
1,031,000.00 Nykredit Realkredit A/S 1.75% 28-01- 1,075,312.38 0.90 112,951,300.53 94.05
2019
1,600,000.00 Nykredit Realkredit A/S 3.25% 01-06- 1,696,930.00 1.33 Total Bonds 112,951,300.53 94.05
2017
100,000.00 Orange SA 8.1256% 28-01-2033 178,423.00 0.156 Total Transferable securities
765,000.00 Orange SA MULTI Perpetual 795,133.356 0.66 admitted to official exchange listing 112,951,300.53 94.05
100,000.00 Red Electrica Financiaciones 2.375% 106,763.00 0.09
31-05-2019 Transferable securities traded on another regulated market
200,000.00 Red Electrica Financiaciones 4.75% 295,374.00 0.19
16-02-2018 Bonds
450,000.00 Rentokil Initial PLC 3.375% 24-09-2019 500,103.00 0.42
700,000.00 Royal Bank of Scotland PLC/T MULTI 716,676.00 0.60 EUR
22-09-2021 650,000.00 Banca Monte dei Paschi di Si 4.875% 692,146.00 0.58
900,000.00 RTE Reseau de Transport d'El 2.875% 1,036,206.00 0.86 15-09-2016
12-09-2023 700,000.00 Snam SpA 3.6% 13-02-2020 787,535.00 0.66
700,000.00 Sandvik AB 3% 18-06-2026 766,227.00 0.64 200,000.00 Snam SpA 5% 18-01-2019 232,912.00 0.19
536,000.00 SAP SE 1.125% 20-02-2023 549,1563.44 0.46 1,712,593.00 1.43
436,000.00 SAP SE 1.75% 22-02-2027 449,877.88 037
400,000.00 Schneider Electric SE 2.56% 06-09-2021 443,656.00 037 Total Bonds 1,712,593.00 1.43
700,000.00 SES SA 4.75% 11-03-2021 866,618.00 0.71
238,000.00 Snam SpA 3.25% 22-01-2024 273,809.48 023 Total Transferable securities traded
560,000.00 Snam SpA 5.25% 19-09-2022 708,592.50 0.59 on another regulated market 1,712,593.00 1.43
502,000.00 Societa Iniziative Autostrad 3.375% 565,262.04 0.47
13-02-2024 Total Investments in Securities 114,663,893.53 95.47
450,000.00 Societa Iniziative Autostrad 4.5% 26- 531,967.50 0.44
10-2020 Cash at banks 1,951,481.79 1.62
300,000.00 Societe Des Autoroutes Paris 4.875% 349,518.00 0.29
21-01-2019 Other net assets 3,485,581.96 2.90
500,000.00 Societe Des Autoroutes Paris 5.125% 567,285.00 0.47
18-01-2018 Total net assets 120,100,957.28  100.00
650,000.00 Societe Des Autoroutes Paris 7.5% 650,747.50 0.54
12-01-2015
300,000.00 SRLEV NV 15-04-2041 426,903.00 0.36
5560,000.00 Standard Chartered Bank 5.875% 26- 619,784.00 052
09-2017
1,086,000.00 Standard Chartered PLC MULTI 21- 1,160,877.64 096
10-2025
350,000.00 Storebrand Livsforsikring MULTI 04- 408,611.00 034
04-2043
450,000.00 Suez Environnement Co MULTI Perpetual 457,380.00 0.38
500,000.00 Suez Environnement Co MULTI Perpetual 5056,270.00 0.42
1,636,000.00 Svenska Handelsbanken AB MULTI 1,703,664.96 1.42
15-01-2024
804,000.00 Swedish Match AB 3.875% 24-11-2017 877,710.72 0.73
300,000.00 Talanx Finanz Luxembourg SA MULTI 390,744.00 0.33
156-06-2042
698,000.00 TDC A/S 3.6% 23-02-2015 700,840.86 058
750,000.00 TDC A/S 4.375% 23-02-2018 833,400.00 0.69
160,000.00 Telecom ltalia SpA 4.625% 156-06-2015 162,619.20 014
550,000.00 Teollisuuden Voima Oyj 2.56% 17-03- 577,819.00 048
2021
500,000.00 Total Capital International 2.5% 25- 555,410.00 0.46
03-2026
600,000.00 Transport et Infrastructures 4.339% 718,482.00 0.60
07-07-2021
650,000.00 Tryg Forsikring A/S MULTI 19-12-2025 644,215.00 0.54
1,362,000.00 UBS AG MULTI 12-02-2026 1,446,640.00 1.20
449,000.00 UniCredit SpA 2.756% 31-01-2020 499,750.47 042
350,000.00 UniCredit SpA 4.25% 31-07-2018 397,561.60 033
400,000.00 Urenco Finance NV 2.6% 15-02-2021 421,004.00 0.35
575,000.00 Verizon Communications Inc 1.625% 582,337.00 0.48
01-03-2024
680,000.00 Verizon Communications Inc 2.375% 740,118.80 0.62
17-02-2022
450,000.00 Verizon Communications Inc 3.25% 520,155.00 0.43
17-02-2026
350,000.00 Vodafone Group PLC 6.25% 15-01- 371,042.00 031
2016
880,000.00 Volkswagen International Fin MULTI 932,844.00 0.78

Perpetual

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

Fund Plus

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2014 (in % of Net Assets)

Country Sector
Netherlands 13.69 Corporate Debt 83.15
Germany 1297 Government Bonds 8.13
France 11.71 Mortgage Bonds 4.19
United Kingdom 11.60
United States 7.76 Total 95.47
Italy 7.26
Denmark 7.22
Spain 4.80
Sweden 413
Ireland 295
Luxembourg 214
Switzerland 2.04
Australia 1.96
Norway 1.60
Finland 1.15
Jersey 0.88
Belgium 0.73
Estonia 062
Czech Republic 0.47
Total 95.47
Forward Exchange Contracts
Amount bought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (EUR)
Share class hedging:
86,361,227.35 SEK 9,038,969.49 EUR 151,476.91 30/03/2015
151,476.91
Financial Future Contracts
Description Maturity date Currency Purchased/ Commitment V] lised [V lised appreciation/
Sold contracts in currency p i pl ion) (depreciation) from contract
from 30/12/2014 to opening to 30/12/2014
31/12/2014 already cashed in Sub-fund
in Sub-fund base currency base currency (EUR)
(EUR)
Share class hedging: BIT
EURO-BOBL FUTURE 3/2015 10/03/2015 EUR (21.00) (2,735,880.00) 0.00 (16,270.00)
EURO-BUND FUTURE 3/2015 10/03/2015 EUR (14.00) (2,181,200.00) 980.00 (36,970.00)
EURO-SCHATZ FUT 3/2015 10/03/2015 EUR (29.00) (3,221,755.00) (145.00) (4,865.00)
835.00 (58,105.00)
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 Corporate Bond
Fund Plus

Credit Default Swaps

Underlying Buy/  Fixed Nominal Currency Cost (EUR) Unrealised Market value Exposure Maturity date
Sell rate appreciation/ (EUR) (EUR)
(depreciation)
(EUR)

Counterparty: Bnp Paribas London Branch

Cooperatieve Centrale Raiffe 5.875% 20-05- Sell  1.00%  (800,000.00) EUR  (1541463) 29,687.79 1427316 96000800 20/09/2018
2019

Cooperatieve Centrale Raiffe 5.875% 20-05- Sell  1.00%  (250,000.00) EUR 2095424 990.15 394439 30000250 20/12/2019
2019

Deutsche Telekom Internation 6% 20-01-2017 Sell 1.00%  (800,000.00) EUR 16,560.66 6,777.60 2332826 89233600 20/06/2019
Enel SpA 5.25% 20-06-2017 Sell 1.00%  (100,000.00) EUR 863.11 8061 94372 11154000 20/12/2019
Heineken NV 2.5% 19-03-2019 Sell 1.00%  (700,000.00) EUR 16,043.79 5,022.37 21066.16 ~ 760,067.00 20/03/2019
Henkel AG & Co KGaA 3.375% perpetual Buy 1.00% 700,000.00 EUR  (22,257.21) (180821)  (24065.42) 72408000 20/03/2019
ITRAXX EUROPE 20-12-2019 522 V1 Sell  1.00%  (5,900,000.00) EUR  112,19493 (474183) 10745310 600661300 20/12/2019
Lloyds Bank PLC MULTI 09-07-2025 Sell 500% (1,800,000.00) EUR  355968.16 6,487.74 36245590 1960,76800 20/09/2019
Royal Bank of Scotland PLC/T 6.934% 09- Sell 1.00% (1,800,000.00) EUR 11,444.13 8,10392 1954806 2,079,702.00 20/09/2019
04-2018

Total Capital SA 4.875% 28-01-2019 Sell 1.00%  (700,000.00) EUR 23,712.40 (7,987.96) 16,724.44  830,19300 20/09/2019
UBS /Stamford CT 5.875% 15-07-2016 Sell  1.00%  (600,000.00) EUR 8,282.26 2,139.15 1042141 64094400 20/12/2019
Veolia Environnement 5,375% 28-06-2018 Sell 1.00%  (200,000.00) EUR (452.25) 4,564.05 411180 923385000 20/06/2018

509,889.59 4931538  559,204.97 15,500,093.50

Counterparty: Deutsche Bank Ag

EDF 5.625% 21-02-2033 Sell 1.00% (1,100,000.00) EUR 24,115.43 (6.00) 24,10943 170127100 20/06/2019

EDF 5.625% 21-02-2033 Sell 1.00% (1,000,000.00) EUR 2399295 (2,335.81) 21667.14 154661000 20/09/2019

Enbw Intl Finance Bv 4,25% 19-10-2016 Buy 1.00%  1,000000.00 EUR  (22,95204) (227565)  (265227.69) 107107000 20/09/2019

Enel SpA 5.25% 20-06-2017 Sell  1.00%  (400,000.00) EUR 465257 28331 493588 44616000 20/06/2019
29,808.91 (4,334.15) 2547476  4,765,111.00

Counterparty: Morgan Stanley And Co. International

BNP Paribas SA 5.431% 07-09-2017 Sell  3.00% (1,100,000.00) EUR 122,941.93 (13,036.83) 109,905.10 1,235311.00 20/09/2019
BNP Paribas SA 5.431% 07-09-2017 Sell  3.00% (150,000.00) EUR 14,894.37 61824 1551261 168,451.60 20/12/2019
Cie de Saint-Gobain 4% 08-10-2018 Sell  1.00% (100,000.00) EUR 1,376.68 1856.33 1,662.01 1125669.00 20/12/2019
Credit Suisse Group Finance 7% 05-10-2020 Sell  3.00% (150,000.00) EUR 16,543.71 9231 16,636.02 181,9656.00 20/12/2019
Glencore Finance Europe SA 6.5% 27-02-2019 Sell  1.00% (450,000.00) EUR (3,491.97) (4,754.55) (8246.62) 51877350 20/09/2019
ING Bank NV 5.125% 01-05-2015 Sell  3.00% (650,000.00) EUR 70,150.11 2,041.77 72,191.88 6568911.50 20/12/2019
ING Bank NV 5.125% 01-05-2015 Sell  3.00% (1,100,000.00) EUR 122,941.93 (4,897.68) 118044256 1,115081.00 20/09/2019
Rentokil Initial PLC 5.750% 31-03-2016 Sell  1.00% (1,000,000.00) EUR 7,854.98 (5,767.06) 208792 1,053565000 20/03/2015
Standard Chartered Bank 7.76% 03-04-2018 Sell  1.00% (1,800,000.00) EUR 8,816.36 (10,316.13) (1600.77)  2,087,784.00 20/09/2019
Standard Chartered Bank 1.625% 20-11-2018 Sell  1.00% (1,000,000.00) EUR 6,801.71 (5,281.70) 162001 1,035870.00 20/03/2015
Total Capital SA 4.875% 28-01-2019 Sell  1.00% (700,000.00) EUR 19,963.11 (4,351.02) 15,612.09 830,193.00 20/12/2019
UBS /NY 7.375% 15-06-2017 Sell  3.00% (1,100,000.00) EUR 131,684.45 (8,865.09) 12281936 1,222,72700 20/09/2019
Veolia Environnement 5,376% 28-05-2018 Sell  1.00% (900,000.00) EUR 10,282.13 6,964.97 1724710 1,062,325,00 20/09/2019

530,758.50 (47,367.44)  483391.06 11,273,511.50

Counterparty: Societe Generale

Casino Guichard Perrachon SA 4.4720% Sell  1.00% (1,000,000.00) EUR (13,510.87) 26,072.69 12661.82 1,050,760.00 20/03/2019
04-04-2016
Casino Guichard Perrachon SA 4.4720% Buy 1.00%  1,500,000.00 EUR (11,087.29) (11,015.89) (22,103.18)  1,576,140.00 20/03/2017
04-04-2016
Casino Guichard Perrachon SA 4.4720% Sell  1.00%  (500,000.00) EUR 4,075.45 (3,147.75) 927.70 525,380.00 20/03/2015
04-04-2016
Cie de Saint-Gobain 4% 08-10-2018 Sell  1.00%  (350,000.00) EUR 5,110.83 672.04 5,782.87 39399160 20/09/2019
Cie de Saint-Gobain 4% 08-10-2018 Sell  1.00% (1,450,000.00) EUR 21,208.59 2,749.02 2395761 1,632,2560560 20/09/2019
Cooperatieve Centrale Raiffe 5.875% 20-05- Sell  1.00%  (450,000.00) EUR 7,998.77 (603.46) 7,395.31 540,004.50 20/09/2019
2019
Credit Suisse Group Finance 7% 05-10-2020 Sell  3.00% (1,100,000.00) EUR 125,847.17 (8,121.19) 11772698 1,334,41000 20/09/2019
Danske Bank A/S 2.60% 07-09-2015 Sell  1.00% (1,000,000.00) EUR (5516.83) 16,942.96 11,426.13 1,011,750.00 20/06/2016
Danske Bank A/S MULTI 16-03-2018 Sell  1.00%  (500,000.00) EUR (1217.71) 612.49 (605.22) 502,130.00 20/09/2019
Deutsche Telekom Internation 6% 20-01-2017 Sell  1.00%  (200,000.00) EUR 4,296.94 1,622.29 591923 223,084.00 20/12/2019
EDF 5.625% 21-02-2033 Sell  1.00%  (200,000.00) EUR 4,296.94 (16.72) 4,280.22 309,322.00 20/12/2019
EDF 5.625% 21-02-2033 Sell  1.00% (1,000,000.00) EUR 21,773.18 144.48 2191766 154661000 20/06/2019
EDF 5.625% 21-02-2033 Sell  1.00%  (100,000.00) EUR 2,469.98 (329.87) 2,140.11 154,661.00 20/12/2019
Enel SpA 5.25% 20-06-2017 Sell  1.00%  (300,000.00) EUR 2,275.09 556.06 2831.156 334,620.00 20/12/2019
Enel SpA 5.25% 20-06-2017 Sell  1.00% (1,600,000.00) EUR 1,634.48 20,573.73 22,10821  1,784,64000 20/03/2019
HSBC Bank PLC FRN 11-02-2021 Sell  1.00% (1,100,000.00) EUR 18,440.65 772.89 19213564 1,131,76800 20/09/2019
HSBC Bank PLC FRN 11-02-2021 Sell  1.00%  (650,000.00) EUR 10,691.27 440.30 11,031.57 668,772.00 20/12/2019
Orange SA 5.625% 22-05-2018 Sell  1.00%  (800,000.00) EUR 13,483.36 7,963.10 21,446.46 93820800 20/12/2019
Siemens Financieringsmaatsch 5.625% 11- Sell  1.00% (450,000.00) EUR 12,365.03 1,798.69 14,163.72 530,919.00 20/06/2019
06-2018
Telefonica Emisiones SAU 4.375% 02-02-2016 Sell  1.00%  (500,000.00) EUR 3,586.64 (2,63895) 947.69 521,500.00 20/03/2015
Telefonica Emisiones SAU 4.375% 02-02-2016 Sell  1.00% (1,050,000.00) EUR (263.81) 13,320.01 13,0566.20 1,095,150.00 20/12/2019
Veolia Environnement 5,375% 28-05-2018 Sell  1.00% (1,000,000.00) EUR 1,495.78 18,380.16 19,87594 1,169,250.00 20/06/2019
Veolia Environnement 5,3756% 28-05-2018 Sell  1.00%  (500,000.00) EUR 5,432.83 (3,286.02) 2,146.81 584,625.00 20/06/2015
Veolia Environnement 5,375% 28-05-2018 Buy 1.00%  1500,000.00 EUR (24,066.24) (2,975.19) (27,041.43)  1,7563875.00 20/06/2017
Volkswagen International Fin 5.375% 22-05- Sell  1.00% (1,150,000.00) EUR 29,128.17 2,32097 31,449.14 134268250 20/12/2019
2018
239,748.40 82,806.84 322,555.24 22,656,503.00
1,310,205.40 80,420.63  1,390,626.03 54,195,219.00

Bnp Paribas London Branch paid EUR 580,000.00 as collateral for Credit Default Swaps kept on a segregated account which is not included in the fund's assets.

Morgan Stanley And Co. International paid EUR 450,000.00 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 Deutsche Bank Ag and Societe Generale.

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

Statement of Investments in Securities

and Other Net Assets as of 31/12/2014

(Expressed in EUR)

Covered Bond Fund

Number/ Description

Valuation % of Net

Number/ Description

Valuation % of Net

Nominal (Note2) Assets Nominal (Note2)  Assets
Transferable securities admitted to official exchange listing 3,000,000.00 Toronto-Dominion Bank/The 0.75% 3,025,320.00 0.66
29-10-2021
Bonds 3,500,000.00 Unione di Banche lItaliane SC 1.25% 3,601,155.00 0.77
07-02-2025
CHF 278,842,412.80 60.97
11,875,000.00 Heta Asset Resolution AG 2.5% 13- 9,698,693.95 2.10 GBP
06-2016 5,295,000.00 Co-Operative Bank PLC/United 4.76% 7,646,393.29 167
9,598,693.95 2.10 11-11-2021
DKK 7,646,393.29 1.67
25,000,000.00 2% Nykredit 01-07-2017 H 3,498,180.78 0.76 usD
30,000,000.00 2,00 DLR kredit 2018 S 4,215,908.89 0.92 10,000,000.00 Royal Bank of Canada 1.2% 19-09-2017  8,176,146.91 1.79
89,667,000.00 2,00 Nordea Kredit 2018 S 12,635,133.46 2.76 3,000,000.00 Royal Bank of Canada 2% 01-10-2018 2,490,615.26 054
25,000,000.00 2,00 NORDEA KREDIT INK OKT SDRO 3,587,163.11 0.78 13,260,000.00 SpareBank 1 Boligkreditt AS 1.76% 10,766,659.01 235
2019 156-11-2019
50,000,000.00 2,00 Nykredit 2016-H IT 6,833,708.58 1.49 20,800,000.00 State of North Rhine-Westpha 1.625% 16,820,228.92 368
150,000,000.00 2,00 NYKREDIT 2018-Jan H 21,134,948.56 4.62 22-01-2020
10,000,000.00 2,00 Nykredit 2023 H 1,445,758.03 0.32 38,253,650.10 8.36
45,000,000.00 2,00 Nykredit 2024 H 6,463,844.30 1.41
68,000,000.00 2,00 Realkredit Danmark 2019-Apr T 9,717,993.22 212 Total Bonds 411,349,471.91 89.94
26,000,000.00 2,00 REALKREDIT DANMARK 2024- 3,728,763.88 0.82
AprT Total Transferable securities
23,000,000.00 4,00 Nykredit 2022-H 3,746918.96 0.82 admitted to official exchange listing 411,349,471.91 89.94
77,008,321.77 16.84
EUR Transferable securities traded on another regulated market
9,000,000.00 Abanca Corporacion Bancaria 4.375% 9,880,830.00 2.16
23-01-2019 Bonds
3,000,000.00 Autonomous Community of Cata 4.75% 3,217,980.00 0.70
04-06-2018 EUR
14,000,000.00 Autonomous Community of Cata 4.95% 15,446,620.00 338 7,500,000.00 Banca Carige SpA 3.75% 25-11-2016 7,887,375.00 1.72
11-02-2020 1,000,000.00 Banca Monte dei Paschi di Si 5% 09- 1,122,110.00 0.25
400,000.00 Ayt Cedulas Cajas Global 4% 20-12- 426,800.00 0.09 02-2018
2016 8,000,000.00 Portugal Obrigacoes do Tesou 5.65% 9,890,320.00 2.16
2,000,000.00 Ayt Cedulas Cajas Global 4.25% 25- 2,413,660.00 0.53 156-02-2024
10-2023 18,899,805.00 4.13
1,000,000.00 Ayt Cedulas Cajas Global 4.75% 25- 1,278,900.00 0.28 usD
05-2027 19,950,000.00 DNB Boligkreditt AS 1.45% 21-03-2018  16,359,345.02 3568
1,600,000.00 AyT Cedulas Cajas V Fondo de 4.75% 1,733,250.00 0.38 16,359,345.02 3.58
04-12-2018
3,000,000.00 AyT Cedulas Cajas XXIII Fond 4.75% 3,178,830.00 0.70 Total Bonds 35,259,150.02 7.7
15-06-2016
10,120,000.00 Banca Carige SpA 3.875% 24-10-2018 11,115,808.00 243 Total Transferable securities traded
100,000.00 Banco Popular Espanol SA 3.756% 22- 112,127.00 0.02 on another regulated market 35,259,150.02 7.7
01-2019
6,500,000.00 Banco Santander SA 1.125% 27-11- 6,479,460.00 1.42 Total Investments in Securities 446,608,621.93 97.65
2024
16,600,000.00 Bank of Nova Scotia 0.76% 17-09-2021  16,663,515.00 3.64 Cash at banks 9,406,083.33 2.06
4,300,000.00 Bankia SA 4% 03-02-2025 5,293,730.00 1.16
8,000,000.00 Belfius Bank SA/NV 0.625% 14-10- 8,039,120.00 1.76 Other net assets 1,352,788.26 0.30
2021
6,700,000.00 BPCE SFH SA 1.56% 30-01-2020 7,082,637.00 165 Total net assets 457,367,493.52  100.00
21,200,000.00 BPCE SFH SA 1.75% 27-06-2024 22,971,896.00 5.02
2,500,000.00 BPCE SFH SA 2.036% 17-04-2023 2,736,877.50 0.60
5,000,000.00 BPCE SFH SA 2.125% 17-09-2020 5,488,050.00 1.20
1,000,000.00 BPCE SFH SA 2.625% 20-03-2018 1,076,001.00 0.24
4,000,000.00 Caisse Centrale Desjardins 0.375% 3,987,320.00 0.87
22-10-2019
16,000,000.00 Cedulas TDA 6 Fondo de Titul 4.25% 19,601,600.00 4.29
10-04-2031
1,800,000.00 Cie de Financement Foncier S 2.124% 1,982,071.80 0.43
06-05-2023
4,000,000.00 Credit Suisse AG/Guernsey 1% 12- 4,102,600.00 0.90
03-2019
4,500,000.00 Credito Emiliano SpA 0.875% 05-11- 4,5614,760.00 0.99
2021
6,200,000.00 IM Cedulas 10 Fondo de Titul 4.5% 7,522,622.00 1.64
21-02-2022
12,800,000.00 IM Cedulas 5 Fondo de Titula 3.56% 14,319,360.00 313
156-06-2020
7,000,000.00 IM Cedulas 7 Fondo de Titula 4% 31- 8,176,350.00 1.79
03-2021
6,000,000.00 ltaly Buoni Poliennali Del T 1.5% 01- 6,125,100.00 1.34
08-2019
5,000,000.00 Nationwide Building Society 0.756% 5,055,850.00 1.1
29-10-2021
10,150,000.00 Nationwide Building Society 4.375% 12,773876.50 2.79
28-02-2022
5,000,000.00 Novo Banco SA 3.375% 17-02-2015 5,011,300.00 1.10
1,000,000.00 OP Mortgage Bank 1% 28-11-2024 1,012,857.00 0.22
4,100,000.00 PITCH1 5.125% 20-07-2022 5,240,825.00 1.15
5,000,000.00 Raiffeisenbank AS 0.756% 05-11-2019 4,996,200.00 1.09
5,000,000.00 Slovakia Government Bond 3% 28-02- 5,785,550.00 1.26
2023
32,400,000.00 Spain Government Bond 1.4% 31-01- 33,244,020.00 7.27
2020
4,000,000.00 SpareBank 1 Boligkreditt AS 1.56% 4,927,684.00 0.92
20-01-2020
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - European Covered Bond Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2014 (in % of Net Assets)

Country Sector

Spain 30.08 Corporate Debt 47.02
Denmark 16.84 Mortgage Bonds 37.89
France 9.04 Government Bonds 12.74
Canada 7.51

Italy 7.49 Total 97.65
Norway 6.86

United Kingdom 557

Germany 3.68

Portugal 3.26

Austria 2.10

Belgium 1.76

Slovakia 126

Czech Republic 1.09

Switzerland 0.90

Finland 022

Total 97.65

Forward Exchange Contracts

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

Share class hedging:

17,697,871.11 CHF 14,651,700.97 EUR (13,966.86) 26/02/2015
123,254.91 EUR 148,219.61 CHF (32.71) 26/02/2015
192,327.80 EUR 239,767.11 usb (5,108.80) 26/02/2015
333,134.33 PLN 78,417.76 EUR (683.32) 26/02/2015

3,461,774.04 SGD 2,160,611.69 EUR 4,087.63 26/02/2015

20,970,391.76 usb 16,858,549.32 EUR 409,556.69 26/02/2015

393,852.53

Efficient portfolio management:

2,000,000.00 CHF 1,663,515.69 EUR 132.47 04/03/2015
50,000,000.00 DKK 6,720,322.62 EUR (6,711.57) 04/03/2015
10,721,098.31 EUR 12,900,000.00 CHF (9,431.62) 04/03/2015
81,088,851.96 EUR 603,317,000.00 DKK 80,138.39 04/03/2015

7,207,516.15 EUR 5,700,000.00 GBP (104,897.82) 04/03/2015
50,906,468.28 EUR 63,384,000.00 usD (1,285,452.11) 04/03/2015

(1,326,222.26)
(932,369.73)

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

Financial Future Contracts

Description Maturity date Currency Purchased/ Commitment Ui lised 1] lised appreciation/
Sold contracts in currency ppreciati preciation)  (depreciation) from contract
from 30/12/2014 to opening to 30/12/2014
31/12/2014 already cashed in Sub-fund
in Sub-fund base currency base currency (EUR)
(EUR)
Efficient portfolio management:
EURO-BOBL FUTURE 3/2015 10/03/2015 EUR (380.00) (49,506,400.00) 0.00 (269,800.00)
EURO-BUND FUTURE 3/2015 10/03/2015 EUR 1560.00 23,370,000.00 (10,5600.00) 373,100.00
EURO-OAT FUTURE 3/2015 10/03/2015 EUR (150.00) (22,084,500.00) (1,500.00) (314,600.00)
(12,000.00) (211,300.00)
Share class hedging: BIT
EURO-BOBL FUTURE 3/2015 10/03/2015 EUR (6.00) (781,680.00) 0.00 (4,040.00)
EURO-BUND FUTURE 3/2015 10/03/2015 EUR (5.00) (779,000.00) 350.00 (13,900.00)
EURO-SCHATZ FUT 3/2015 10/03/2015 EUR (8.00) (888,760.00) (40.00) (520.00)
310.00 (18,460.00)
(11,690.00) (229,760.00)
Interest Rate Swaps
Description Nominal Currency Unrealised appreciation/ Maturity Date
(depreciation) in Sub-fund
base currency (EUR)
Counterparty: Morgan Stanley And Co. International
Receiving floating rate EURIBOR 6 months 4,000,000.00 EUR (129,829.43) 09/12/2018
Paying fixed rate 1,1090%
Receiving floating rate USDLIB 3 months 5,000,000.00 usb 19,415.18 20/10/2024
Paying fixed rate 2,2275%
(110,414.25)
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 31/12/2014

(Expressed in EUR)

Number/ Description

Valuation % of Net

Number/ Description

Valuation % of Net

Nominal (Note2) Assets Nominal (Note2) Assets
Transferable securities admitted to official exchange listing 9,873,000.00 Societa Iniziative Autostrad 4.5% 26- 11,671,366.95 155
10-2020
Bonds 11,900,000.00 SoftBank Corp 4.625% 15-04-2020 12,630,660.00 1.68
11,924,000.00 SPCM SA 5.5% 15-06-2020 12,571,711.68 1.67
EUR 3,0560,000.00 Suez Environnement Co MULTI Perpetual 3,100,020.00 0.41
9,272,000.00 Agrokor dd 9.125% 01-02-2020 10,073,749.84 134 11,000,000.00 Suez Environnement Co MULTI Perpetual ~ 11,115,940.00 1.48
2,200,000.00 Agrokor dd 9.875% 01-05-2019 2,383,590.00 0.32 200,000.00 Telecom ltalia SpA 4.76% 25-05-2018 218,3568.00 0.03
12,860,000.00 Ardagh Packaging Finance PLC 4.25% 12,708,380.60 1.69 7,150,000.00 Telecom ltalia SpA 4.875% 25-09-2020 7914,120.50 1.05
15-01-2022 4,350,000.00 Telecom ltalia SpA 5.25% 10-02-2022 4,948,690.50 0.66
11,265,000.00 Barry Callebaut Services NV 6% 13- 12,491,645.85 1.66 12,700,000.00 Telefonica Europe BV MULTI Perpetual 12,880,975.00 1.72
07-2017 5,601,000.00 Telenet Finance V Luxembourg 6.25% 5,992,459.34 0.80
12,260,000.00 Bayer AG MULTI 01-07-2075 12,617,266.40 1.68 15-08-2022
12,200,000.00 Casino Guichard Perrachon SA MULTI 12,633,710.00 1.68 6,120,000.00 Telenet Finance V Luxembourg 6.75% 6,860,703.60 091
Perpetual 15-08-2024
12,412,000.00 Celanese US Holdings LLC 3.25% 12,807,322.20 1.71 4,700,000.00 Unitymedia Hessen GmbH & Co 4% 4,788,125.00 0.64
156-10-2019 15-01-2025
12,091,000.00 Cerved Group SpA 6.3756% 156-01-2020  12,800,137.15 1.70 7,211,000.00 Unitymedia Hessen GmbH & Co 5.5% 7,707,333.13 1.03
11,911,000.00 Chesapeake Energy Corp 6.25% 15- 12,433,297.35 1.66 15-09-2022
01-2017 134,000.00 Unitymedia Hessen GmbH & Co 7.5% 140,949.37 0.02
11,101,000.00 Cie de Saint-Gobain 3.625% 15-06- 12,934,885.20 1.72 15-03-2019
2021 2,725,000.00 UPC Holding BV 6.375% 15-09-2022 2945,479.75 0.39
11,380,000.00 CNH Industrial Finance Europ 6.25% 12,701,673.20 1.69 9,150,000.00 UPC Holding BV 6.75% 15-03-2023 9,997,198.50 1.33
09-03-2018 12,200,000.00 Veolia Environnement SA MULTI 12,666,976.00 1.67
13,205,000.00 Crown European Holdings SA 4% 15- 13,713,666.60 1.83 Perpetual
07-2022 12,0560,000.00 Volkswagen International Fin MULTI 12,773,602.50 1.70
11,950,000.00 EDP Finance BV 4.75% 26-09-2016 12,661,106.50 1.68 Perpetual
10,910,000.00 Eileme 2 AB 11.75% 31-01-2020 12,424,526.20 1.65 676,236,180.15 90.06
11,850,000.00 Fiat Finance North America | 5.625% 12,617,643.00 1.68 GBP
12-06-2017 9,420,000.00 Heathrow Finance PLC 7.125% 01- 13,033,103.88 1.74
6,829,000.00 FMC Finance VIl SA 5.25% 15-02-2021 7,942,673.32 1.06 03-2017
4,384,000.00 FMC Finance VIII SA 6.5% 15-09-2018 5,169,700.48 0.69 8,980,000.00 Lowell Group Financing PLC 10.75% 12,495,012.356 1.66
10,837,000.00 Franz Haniel & Cie GmbH 6.25% 08- 12,493,435.45 1.66 01-04-2019
02-2018 9,450,000.00 Priory Group No 3 PLC 7% 15-02-2018 7,694,955.21 1.02
9,950,000.00 Fresenius US Finance Il Inc 8.756% 10,383,720.50 138 8,225,000.00 William Hill PLC 4.25% 05-06-2020 10,213,742.06 1.36
156-07-2015 1,921,000.00 William Hill PLC 7.125% 11-11-2016 2,630,485.73 0.35
11,350,000.00 G4S International Finance PL 2.625% 12,092,403.50 161 46,067,299.23 6.13
06-12-2018 usb
2,300,000.00 Gas Natural Capital Markets 4.125% 2,487,933.00 0.33 14,494,000.00 Sable International Finance 8.75% 12,953,011.15 1.72
24-04-2017 01-02-2020
6,800,000.00 Gas Natural Capital Markets 5.375% 8,1562,996.00 1.09 12,953,011.15 1.72
24-05-2019
11,008000.00 Gerresheimer AG 5% 19-05-2018 12,398,420.48 165 Total Bonds 735,256,490.53  97.92
11,955,000.00 Gestamp Funding Luxembourg S 5.875%  12,646,477.20 1.68 ;
31-05-2020 Total Transferable securities
10,879,000.00 Global Switch Holdings Ltd 5.5% 18- 12,497,360.04 166 admitted to official exchange listing 735,256,490.53 _ 97.92
04-2018
10,858,000.00 Greif Nevada Holdings Inc SC 7.375% 12,794,850.04 1.70 Total Investments in Securities 735,256,490.53  97.92
156-07-2021
14,120,000.00 Gtech Spa MULTI 31-03-2066 15,292,524.80 204 Cash at banks 1,807,142.09 0.24
7,365,000.00 HeidelbergCement Finance Lux 8.56% 9,701,840.85 1.29
31-10-2019 Other net assets 13,841,706.21 1.84
2,400,000.00 HeidelbergCement Finance Lux 9.56% 3,139,848.00 0.42
15-19-2018 Total net assets 750,905,338.83  100.00
12,314,000.00 InterXion Holding NV 6% 156-07-2020 12,868,622.56 171
1,700,000.00 Lafarge SA 5.875% 09-07-2019 2,040,935.00 0.27
5,611,000.00 Lafarge SA 6.625% 29-11-2018 6,537,376.10 0.87
3,182,000.00 Lafarge SA 6.75% 16-12-2019 3,862,120.68 051
13,120,000.00 LGE HoldCo VI BV 7.125% 15-05-2024  14,439,216.00 1.92
11,300,000.00 NASDAQ OMX Group Inc/The 3.8756% 12,869,061.00 1.71
07-06-2021
6,900,000.00 Nexans SA 4.25% 19-03-2018 7,226,163.00 0.96
5,000,000.00 Nexans SA 5.75% 02-05-2017 5,355,650.00 0.71
8,650,000.00 Numericable-SFR 5.375% 15-05-2022 8,831,038.50 118
3,600,000.00 Numericable-SFR 5.6256% 15-05-2024 3,729,384.00 0.50
8,224,000.00 Ol European Group BV 4.875% 31- 8,998,454.08 1.20
03-2021
3,100,000.00 Ol European Group BV 6.75% 15-09- 3,666,060.00 0.49
2020
1,460,000.00 Ontex Group NV 4.75% 156-11-2021 1,631,802.80 0.20
12,429,000.00 Orange SA MULTI Perpetual 12,918,578.31 172
12,340,000.00 Play Finance 2 SA 5.256% 01-02-2019 12,778,810.40 1.70
12,200,000.00 Portucel SA 5.375% 15-05-2020 13,070,104.00 174
9,628,000.00 Portugal Telecom Internation 4.625% 9,651,673.44 1.29
08-05-2020
2,579,000.00 Portugal Telecom Internation 5.875% 2,772,502.37 037
17-04-2018
11,500,000.00 Rentokil Initial PLC 3.375% 24-09-2019  12,780,410.00 1.70
12,223,000.00 Rexam PLC MULTI 29-06-2067 12,222,765.54 1.63
12,635,000.00 Rexel SA 5.125% 15-06-2020 13,417,965.40 1.79
12,800,000.00 Schaeffler Finance BV 2.75% 15-05- 12,800,384.00 1.70
2019
3,000,000.00 Smurfit Kappa Acquisitions 3.25% 01- 3,129,640.00 0.42
06-2021
9,368,000.00 Smurfit Kappa Acquisitions 4.125% 10,113,224.40 1.35
30-01-2020
11,1560,000.00 Snam SpA 3.375% 29-01-2021 12,622,9156.00 1.68

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 31/12/2014 (in % of Net Assets)

Country Sector

France 1898 Corporate Debt 97.92
Netherlands 15651

United Kingdom 1274 Total 97.92
Luxembourg 11.95

Iltaly 8.72

United States 8.14

Germany 6.68

Ireland 3.46

Belgium 1.87

Portugal 1.74

Cayman Islands 1.72

Japan 1.68

Croatia 1.66

Sweden 1.65

Spain 1.42

Total 97.92

Forward Exchange Contracts

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

Share class hedging:

55,671.14 EUR 506,501.60 NOK (164.34) 30/03/2015

2,296,977.06 EUR 21,783818.10 SEK (21,230.83) 30/03/2015

31358396792 NOK 32,747,218.05 EUR 1,821,184.46 30/03/2015

770,830,997.10 SEK 80,680,437.00 EUR 1,350,367.87 30/03/2015

1,013,389.37 SGD 620,227.29 EUR 10,307.90 30/03/2015

3,355,774.43 usD 2,674,563.19 EUR 8827131 30/03/2015
3,248,736.37

Efficient portfolio management:

49,641,109.89 EUR 39,400,000.00 GBP (904,333.81) 04/03/2015
12,810,144.03 EUR 15,950,000.00 usp (323,472.18) 04/03/2015
3,400,000.00 GBP 4,306,182.15 EUR 56,609.18 04/03/2015
(1,172,196.81)
2,076,539.56

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 - European Diversified
Corporate Bond Fund (formerly
Nordea 1 - Euro Diversified Corporate
Bond Fund)

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014
(Expressed in EUR)

Number/ Description Valuation % of Net Number/ Description Valuation % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
Transferable securities admitted to official exchange listing 100,000.00 Bouygues SA 3.641% 29-10-2019 112,850.00 0.14
100,000.00 BP Capital Markets PLC 2.972% 27- 112,190.00 0.14
Bonds 02-2026
100,000.00 BP Capital Markets PLC 4.154% 01- 117,172.00 0.15
EUR 06-2020
600,000.00 Abbey National Treasury Serv 1.76% 620,994.00 0.77 400,000.00 BPCE SA 3.75% 21-07-2017 433,740.00 0.54
15-01-2018 200,000.00 BPCE SA 4.5% 10-02-2022 249,988.00 0.31
300,000.00 ABN AMRO Bank NV 4.75% 11-01- 351,414.00 0.44 1560,000.00 British American Tobacco Hol 3.125% 174,892,560 0.22
2019 06-03-2029
550,000.00 ABN AMRO Bank NV 6.375% 27-04- 683,320.00 0.85 300,000.00 British American Tobacco Hol 4.875% 372,855.00 0.46
2021 24-02-2021
100,000.00 Achmea Bank NV 2% 23-01-2018 104,092.00 0.13 1560,000.00 Carrefour SA 4% 09-04-2020 174,721.560 0.22
100,000.00 Aeroports de Paris 3.886% 10-05-2020 117,095.00 0.15 100,000.00 Casino Guichard Perrachon SA 3.248% 110,946.00 0.14
325,000.00 Alfa Laval Treasury Internat 1.375% 331,613.75 0.41 07-03-2024
12-09-2022 250,000.00 Casino Guichard Perrachon SA 4.379% 269,675.00 0.34
400,000.00 Allianz Finance Il BV 4% 23-11-2016 428,112.00 053 08-02-2017
100,000.00 Allianz Finance Il BV MULTI Perpetual 105,875.00 0.13 400,000.00 Casino Guichard Perrachon SA 4.726% 483,284.00 0.60
500,000.00 Allianz SE MULTI Perpetual 501,5605.00 0.62 26-05-2021
140,000.00 America Movil SAB de CV 4.75% 28- 175,270.20 0.22 200,000.00 CEZ AS 5% 19-10-2021 251,080.00 0.31
06-2022 420,000.00 Cie de Saint-Gobain 4% 08-10-2018 472,038.00 0.59
200,000.00 Anglo American Capital PLC 3.5% 28- 220,892.00 0.28 375,000.00 Cie de Saint-Gobain 4.5% 30-09-2019 439,863.76 0.55
03-2022 470,000.00 Citigroup Inc 1.75% 29-01-2018 487,089.20 0.61
350,000.00 Anheuser-Busch InBev NV 2.25% 24- 380,628.50 0.47 100,000.00 Citigroup Inc 6% 02-08-2019 118,858.00 0.15
09-2020 300,000.00 Cloverie PLC for Swiss Reins MULTI 384,289.37 0.48
121,000.00 Anheuser-Busch InBev NV 2.875% 138,241.29 0.17 01-09-2042
25-09-2024 50,000.00 Commonwealth Bank of Austral 5.5% 59,636.00 0.07
360,000.00 Aquarius and Investments PLC MULTI 394,506.00 0.49 06-08-2019
02-10-2043 300,000.00 Cooperatieve Centrale Raiffe 3.375% 308,970.00 0.38
100,000.00 Assicurazioni Generali SpA MULTI 10- 138,621.00 0.17 18-01-2016
07-2042 100,000.00 Cooperatieve Centrale Raiffe 4.125% 127,949.00 0.16
100,000.00 Assicurazioni Generali SpA MULTI 12- 125,016.00 0.16 14-07-2025
12-2042 725,000.00 Cooperatieve Centrale Raiffe 4.75% 922,838.00 1.15
250,000.00 AT&T Inc 1.875% 04-12-2020 263,915.00 0.33 06-06-2022
140,000.00 AT&T Inc 3.565% 17-12-2032 163,154.60 0.20 225,000.00 Cooperatieve Centrale Raiffe 5.875% 269,698.73 0.34
450,000.00 Atlas Copco AB 2.625% 15-03-2019 491,0563.50 0.61 20-05-2019
50,000.00 Australia & New Zealand Bank 3.756% 53,733.00 0.07 100,000.00 Corio NV 3.25% 26-02-2021 112,743.00 0.14
10-03-2017 500,000.00 Credit Agricole SA/London 5.125% 664,955.00 0.83
50,000.00 Autoroutes du Sud de la Fran 5.625% 66,143.50 0.08 18-04-2023
04-07-2022 300,000.00 Credit Suisse AG MULTI 18-09-2025 339,123.00 0.42
350,000.00 Avinor AS 1.75% 20-03-2021 369,211.50 0.46 100,000.00 Credit Suisse AG/London 3.875% 107,172.00 0.13
300,000.00 Aviva PLC MULTI 03-07-2044 308,655.00 0.38 25-01-2017
100,000.00 Aviva PLC MULTI Perpetual 102,375.00 0.13 100,000.00 Credit Suisse AG/London 5.125% 112,692.00 0.14
150,000.00 AXA SA MULTI 16-04-2040 170,371.50 0.21 18-09-2017
100,000.00 AXA SA MULTI Perpetual 100,2560.00 0.12 300,000.00 Daimler AG 2.375% 12-09-2022 335,445.00 0.42
250,000.00 AXA SA MULTI Perpetual 250,775.00 0.31 356,000.00 Danfoss A/S 1.376% 23-02-2022 359,193.32 0.45
400,000.00 Banco Bilbao Vizcaya Argenta 3.5% 466,960.00 0.58 150,000.00 Danske Bank A/S 3.875% 18-05-2016 157,399.50 0.20
07-10-2020 100,000.00 Danske Bank A/S 3.875% 28-02-2017 107,609.00 0.13
500,000.00 Bank of America Corp 4.75% 03-04- 547,450.00 0.68 473,000.00 Danske Bank A/S MULTI 04-10-2023 507,547.92 0.63
2017 425,000.00 Deutsche Bahn Finance BV 3.756% 529,715.75 0.66
400,000.00 Banque Federative du Credit 3% 21- 495,136.00 0.53 09-07-2025
05-2024 100,000.00 Deutsche Bahn Finance BV 4.875% 118,924.00 0.15
100,000.00 Banque Federative du Credit 3% 28- 116,687.00 0.15 12-03-2019
11-2023 200,000.00 Deutsche Bank AG 2.375% 11-01-2023  221,738.00 0.28
375,000.00 Banque Federative du Credit 3.75% 412,312.50 0.51 400,000.00 Deutsche Telekom Internation 2.75% 457,128.00 0.57
26-01-2018 24-10-2024
350,000.00 Banque Federative du Credit 4.3756% 369,635.00 0.46 200,000.00 Deutsche Telekom Internation 6% 20- 222,912.00 0.28
31-05-2016 01-2017
240,000.00 Barclays Bank PLC 4.875% 13-08-2019  287,892.00 0.36 50,000.00 Deutsche Telekom Internation 7.5% 89,355.50 0.1
200,000.00 Barclays Bank PLC 6% 23-01-2018 228,850.00 0.29 24-01-2033
100,000.00 BASF SE 2% 05-12-2022 109,272.00 0.14 200,000.00 DNB Bank ASA 4.25% 18-01-2022 246,846.00 0.31
700,000.00 Bayer AG MULTI 01-07-2075 720,398.00 0.90 100,000.00 E.ON International Finance B 5.528% 132,003.80 0.16
600,000.00 BBVA Senior Finance SAU 4.875% 633,378.00 0.79 21-02-2023
15-04-2016 250,000.00 E.ON International Finance B 5.75% 313,192.50 0.39
350,000.00 BHP Billiton Finance Ltd 2.125% 29- 372,102.50 0.46 07-05-2020
11-2018 300,000.00 Electricite de France MULTI Perpetual 341,385.00 0.43
300,000.00 BHP Billiton Finance Ltd 2.25% 25- 325,848.00 0.41 750,000.00 Electricite de France SA 4.625% 11- 971,055.00 1.21
09-2020 09-2024
200,000.00 BMW Finance NV 2.375% 24-01-2023 224,782.00 0.28 125,000.00 Enbw International Finance B 4.875% 165,5656.13 0.21
75,000.00 BMW Finance NV 3.875% 18-01-2017 80,478.00 0.10 16-01-20256
100,000.00 BNP Paribas Fortis SA 4.376% 01-02- 108,059.00 0.13 100,000.00 Enel Finance International N 4.125% 108,880.00 0.14
2017 12-07-2017
200,000.00 BNP Paribas SA 2.875% 26-09-2023 230,968.00 0.29 365,000.00 Enel Finance International N 5% 12- 454,158.65 0.57
400,000.00 BNP Paribas SA 3.75% 25-11-2020 468,648.00 0.58 07-2021
300,000.00 BNP Paribas SA 5.431% 07-09-2017 336,048.00 0.42 300,000.00 Enel SpA 5.25% 20-05-2024 391,875.00 0.49
200,000.00 BNP Paribas SA MULTI 20-03-2026 206,490.00 0.26 200,000.00 Eni SpA 8.75% 12-09-2025 240,186.00 0.30

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 (formerly
Nordea 1 - Euro Diversified Corporate

Bond Fund)

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014
(Expressed in EUR) (continued)

Number/ Description Valuation % of Net Number/ Description Valuation % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
100,000.00 Eni SpA 4.25% 03-02-2020 116,732.00 0.15 350,000.00 Linde Finance BV 4.75% 24-04-2017 385,822.50 0.48
100,000.00 EWE AG 4.875% 14-10-2019 118,895.00 0.15 84,000.00 Lloyds Bank PLC 5.375% 03-09-2019 102,771.48 0.13
100,000.00 Ferrovial Emisiones SA 2.5% 15-07- 106,475.00 0.13 400,000.00 Lloyds Bank PLC 6.3756% 17-06-2016 434,888.00 054
2024 350,000.00 Lloyds Bank PLC 6.5% 24-03-2020 430,659.50 054
200,000.00 Ferrovial Emisiones SA 3.375% 07- 226,346.00 0.28 250,000.00 Luxottica Group SpA 2.625% 10-02- 280,407.50 035
06-2021 2024
300,000.00 G4S International Finance PL 2.625% 319,623.00 0.40 200,000.00 McDonald's Corp 4.25% 10-06-2016 210,872.00 0.26
06-12-2018 100,000.00 Merck & Co Inc 1.125% 156-10-2021 102,388.00 0.13
400,000.00 G4S International Finance PL 2.875% 420,008.00 0.62 100,000.00 Merck Financial Services Gmb 4.5% 118,767.00 0.15
02-05-2017 24-03-2020
700,000.00 Gas Natural Capital Markets 4.125% 774,081.00 0.96 280,000.00 Microsoft Corp 2.125% 06-12-2021 305,658.40 038
26-01-2018 360,000.00 Morgan Stanley 5.375% 10-08-2020 431,441.50 0.54
150,000.00 Gas Natural Capital Markets 6.375% 187,114.50 0.23 450,000.00 Morgan Stanley 5.56% 02-10-2017 509,675.50 0.63
09-07-2019 550,000.00 Motability Operations Group 3.25% 606,831.50 0.76
350,000.00 Gazprom OAO Via Gaz Capital 6.605% 340,695.50 0.42 30-11-2018
13-02-2018 400,000.00 Muenchener Rueckversicherung MULTI 499,420.00 0.62
400,000.00 GDF Suez 3% 01-02-2023 465,666.00 0.58 26-05-2042
700,000.00 GE Capital European Funding 5.375% 866,663.00 1.08 375,000.00 NASDAQ OMX Group Inc/The 3.875% 426,738.76 0563
23-01-2020 07-06-2021
400,000.00 General Mills Inc 2.1% 16-11-2020 428,400.00 053 240,000.00 National Australia Bank Ltd 4% 13-07- 284,755.20 035
100,000.00 GIE GDF SUEZ Alliance 5.76% 24- 137,848.00 0.17 2020
06-2023 50,000.00 National Australia Bank Ltd 4.75% 53,438.00 0.07
100,000.00 GlaxoSmithKline Capital PLC 4% 16- 126,732.00 0.16 15-07-2016
06-2025 448,000.00 Nationwide Building Society 6.756% 557,679.36 0.69
101,000.00 Glencore Finance Europe SA 3.375% 112,384.92 0.14 22-07-2020
30-09-2020 100,000.00 Natixis SA 4.125% 20-01-2017 106,228.00 0.13
200,000.00 Glencore Finance Europe SA 5.25% 219,424.00 0.27 400,000.00 NGG Finance PLC MULTI 18-06-2076 433,468.00 054
29-03-2017 300,000.00 Nordea Bank AB 3.76% 24-02-2017 321,936.00 0.40
623,000.00 Global Switch Holdings Ltd 5.5% 18- 715,677.48 0.89 200,000.00 Nordea Bank AB 4% 29-06-2020 236,982.00 030
04-2018 100,000.00 Nykredit Realkredit A/S 1.76% 02-05- 103,733.00 013
200,000.00 Goldman Sachs Group Inc/The 2.125% 208,540.00 0.26 2018
30-09-2024 500,000.00 Nykredit Realkredit A/S 1.75% 28-01- 521,490.00 0.65
200,000.00 Goldman Sachs Group Inc/The 5.125% 239,250.00 0.30 2019
23-10-2019 100,000.00 OMV AG 4.375% 10-02-2020 118,122.00 0.15
100,000.00 Groupe Auchan SA 3.625% 19-10-2018  111,970.00 0.14 250,000.00 Oracle Corp 2.25% 10-01-2021 272,355.00 034
100,000.00 Gtech Spa 3.5% 05-03-2020 106,348.00 0.13 650,000.00 Orange SA 4.76% 21-02-2017 710,144.50 0.88
400,000.00 Gtech Spa 5.375% 02-02-2018 442,464.00 065 100,000.00 Orange SA 8.125% 28-01-2033 178,423.00 022
50,000.00 Hannover Finance Luxembourg MULTI 58,811.00 0.07 5560,000.00 Orange SA MULTI Perpetual 571,664.50 0.71
14-09-2040 100,000.00 Petrobras Global Finance BV 4.25% 86,972.00 0.11
300,000.00 Heathrow Funding Ltd 1.876% 23-05- 317,091.00 0.40 02-10-2023
2022 350,000.00 Pfizer Inc 4.756% 03-06-2016 372,092.00 0.46
350,000.00 Heineken NV 3.6% 19-03-2024 415,768.50 0.62 50,000.00 Pfizer Inc 56.75% 03-06-2021 65,220.50 0.08
300,000.00 Hera SpA 2.375% 04-07-2024 320,868.00 0.40 100,000.00 Philip Morris International 2.125% 106,865.00 0.13
100,000.00 Holding d'Infrastructures de 2.25% 103,822.00 0.13 30-05-2019
24-03-2025 150,000.00 Philip Morris International 2.8756% 170,648.50 0.21
350,000.00 HSBC Holdings PLC 6.25% 19-03-2018  404,474.00 0.50 30-05-2024
400,000.00 HSBC Holdings PLC MULTI 10-01-2024  424,788.00 063 250,000.00 Procter & Gamble Co/The 4.125% 301,807.26 038
200,000.00 Hutchison Whampoa Europe Fin 2.5% 209,236.00 0.26 07-12-2020
06-06-2017 400,000.00 Red Electrica Financiaciones 2.375% 497,052.00 0563
200,000.00 Iberdrola Finanzas SAU 4.125% 23- 233,294.00 0.29 31-05-2019
03-2020 250,000.00 Rentokil Initial PLC 3.375% 24-09-2019 277,835.00 035
100,000.00 Iberdrola International BV 2.6% 24-10- 109,339.00 0.14 100,000.00 Robert Bosch Investment Nede 1.625% 106,355.00 0.13
2022 24-05-2021
220,000.00 ING Bank NV MULTI 16-09-2020 222,820.40 0.28 250,000.00 Roche Holdings Inc 6.5% 04-03-2021 338,485.00 0.42
600,000.00 ING Bank NV MULTI 21-11-2023 632,692.00 0.79 150,000.00 Royal Bank of Scotland PLC/T 5.375% 182,193.00 023
100,000.00 ING Groep NV 4.125% 11-04-2016 104,711.00 0.13 30-09-2019
100,000.00 International Business Machi 1.25% 101,810.00 0.13 150,000.00 Royal Bank of Scotland PLC/T 5.5% 1856,889.00 0.23
26-05-2023 23-03-2020
300,000.00 Intesa Sanpaolo SpA 3.625% 05-12- 363,021.00 0.45 300,000.00 Royal Bank of Scotland PLC/T MULTI 354,864.00 0.44
2022 16-03-2022
300,000.00 Intesa Sanpaolo SpA 4% 09-11-2017 325,644.00 0.41 500,000.00 RTE Reseau de Transport d'El 4.125% 608,300.00 0.76
700,000.00 Intesa Sanpaolo SpA 5% 28-02-2017 762,419.00 0.95 03-02-2021
50,000.00 Investor AB 4.875% 18-11-2021 62,918.00 0.08 360,000.00 RWE Finance BV 1.8756% 30-01-2020 371,168.00 0.46
563,000.00 John Deere Bank SA 1.5% 16-07-2018 583,667.73 0.73 200,000.00 Sandvik AB 3% 18-06-2026 218,922.00 027
400,000.00 JPMorgan Chase & Co 2.76% 24-08- 450,262.00 0.66 100,000.00 Sanofi 1.75% 10-09-2026 104,129.00 013
2022 300,000.00 Santander International Debt 3.381% 307,758.00 0.38
100,000.00 JPMorgan Chase & Co 3% 19-02-2026 115,918.00 0.14 01-12-2015
250,000.00 JPMorgan Chase & Co 3.875% 23- 293,855.00 0.37 300,000.00 SAP SE 1.76% 22-02-2027 309,5649.00 039
09-2020 200,000.00 Schneider Electric SE 2.5% 06-09-2021 221,828.00 028
250,000.00 Kellogg Co 1.75% 24-05-2021 260,925.00 0.33 400,000.00 SES SA 4.75% 11-03-2021 489,496.00 0.61
1565,000.00 Koninklijke KPN NV 4.75% 17-01-2017 168,264.90 0.21 200,000.00 Shell International Finance 1% 06-04- 201,336.00 025
60,000.00 Koninklijke KPN NV 7.5% 04-02-2019 76,369.80 0.10 2022
190,000.00 La Poste SA 4.375% 26-06-2023 243,181.00 0.30 50,000.00 Siemens Financieringsmaatsch 5.125% 55,130,560 0.07
740,000.00 LeasePlan Corp NV 2.5% 19-09-2016 765,367.20 0.95 20-02-2017
300,000.00 Legrand SA 4.375% 21-03-2018 335,970.00 0.42
Any differences in the percentages of net assets are the results of rounding.
The accompanying notes form an integral part of these financial statements.
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Nordea 1 - European Diversified
Corporate Bond Fund (formerly
Nordea 1 - Euro Diversified Corporate

Bond Fund)

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014
(Expressed in EUR) (continued)

Number/ Description Valuation % of Net Number/ Description Valuation % of Net
Nominal (Note 2) Assets Nominal (Note 2) Assets
250,000.00 Siemens Financieringsmaatsch 5.625% 294,512.50 0.37 200,000.00 Verbund AG 4.75% 16-07-2019 235,784.00 0.29
11-06-2018 150,000.00 Verizon Communications Inc 2.375% 163,261.50 0.20
100,000.00 Skandinaviska Enskilda Banke 4.25% 112,100.00 0.14 17-02-2022
21-02-2018 200,000.00 Verizon Communications Inc 3.25% 231,180.00 0.29
100,000.00 Snam SpA 2.375% 30-06-2017 104,338.00 0.13 17-02-2026
150,000.00 Snam SpA 5.25% 19-09-2022 193,262.50 0.24 100,000.00 Vodafone Group PLC 5.375% 06-06- 128,229.00 0.16
400,000.00 Societa Iniziative Autostrad 4.5% 26- 472,860.00 0.59 2022
10-2020 450,000.00 Volkswagen International Fin MULTI 477,022.50 0.59
400,000.00 Societe Des Autoroutes Paris 4.875% 466,024.00 0.68 Perpetual
21-01-2019 300,000.00 Volkswagen Leasing GmbH 2.625% 339,300.00 0.42
500,000.00 Societe Generale SA 4% 20-04-2016 524,000.00 0.65 16-01-2024
200,000.00 Societe Generale SA 4.75% 02-03-2021 249,062.00 0.31 900,000.00 Volkswagen Leasing GmbH 3.25% 985,464.00 1.23
300,000.00 Societe Nationale des Chemin 4.375% 343,287.00 043 10-05-2018
10-07-2018 95,000.00 Wal-Mart Stores Inc 4.875% 21-09-2029  136,080.85 0.17
200,000.00 SpareBank 1 SR-Bank ASA 2.125% 211,460.00 0.26 180,000.00 Wells Fargo & Co 2.625% 16-08-2022 201,956.40 0.25
27-02-2019 50,000.00 Wells Fargo & Co 4.375% 01-08-2016 53,168.00 0.07
100,000.00 SRLEV NV 15-04-2041 142,301.00 0.18 375,000.00 Wesfarmers Ltd 1.25% 07-10-2021 381,742.50 0.48
50,000.00 SSE PLC MULTI Perpetual 51,066.50 0.06 100,000.00 Willow No 2 Ireland PLC for 3.375% 117,026.00 0.15
250,000.00 Standard Chartered Bank 5.875% 26- 281,720.00 0.35 27-06-2022
09-2017 190,000.00 WPP Finance SA 5.26% 30-01-2015 190,621.30 0.24
100,000.00 Standard Chartered PLC 1.75% 29- 103,355.00 0.13 200,000.00 Wuerth Finance International 1.75% 213,072.00 027
10-2017 21-05-2020
141,000.00 Standard Chartered PLC 3.625% 23- 148,697.08 0.19 400,000.00 Wuerth Finance International 3.75% 444,420.00 0.65
11-2022 25-05-2018
100,000.00 Standard Chartered PLC 4.125% 18- 113,463.00 0.14 75,683,796.43 94.30
01-2019
200,000.00 Standard Chartered PLC MULTI 21- 211,948.00 0.26 Total Bonds 75,683,796.43 94.30
10-2025
100,000.00 Statkraft AS 6.625% 02-04-2019 124,929.00 0.16 Total Transferable securities
250,000.00 Storebrand Livsforsikring MULTI 04~ 291,865.00 0.36 admitted to official exchange listing 75,683,796.43 94.30
04-2043
350,000.00 Suez Environnement Co MULTI Perpetual 355,740.00 0.44 Transferable securities traded on another regulated market
200,000.00 Suez Environnement Co MULTI Perpetual 202,108.00 0.25
300,000.00 Svenska Handelsbanken AB 3.75% 322,578.00 0.40 Bonds
24-02-2017
750,000.00 Svenska Handelsbanken AB MULTI 781,020.00 097 EUR
16-01-2024 250,000.00 Atlantia SpA 4.375% 16-03-2020 294,087.60 0.37
450,000.00 Swedish Match AB 3.875% 24-11-2017 491,256.00 0.61 200,000.00 Cie Financiere et Industriel 5% 24-05- 248,726.00 0.31
180,000.00 Swisscom AG via Lunar Fundin 2% 192,288.60 0.24 2021
30-09-2020 150,000.00 Credit Suisse AG/London 4.75% 05- 177,471.00 0.22
200,000.00 Talanx Finanz Luxembourg SA MULTI 260,496.00 0.32 08-2019
156-06-2042 50,000.00 Enel SpA 5.25% 20-06-2017 55,695.00 0.07
300,000.00 TDC A/S 3.75% 02-03-2022 346,509.00 0.43 220,000.00 Henkel AG & Co KGaA MULTI 25-11- 227,425.00 028
100,000.00 TDC A/S 4.375% 23-02-2018 111,120.00 0.14 2104
50,000.00 Telefonica Emisiones SAU 3.661% 54,076.00 0.07 546,000.00 Snam SpA 3.56% 13-02-2020 614,277.30 0.77
18-09-2017 350,000.00 Veolia Environnement SA 5.125% 24- 448,297.50 0.56
250,000.00 Telefonica Europe BV 5.875% 14-02- 369,762.50 0.46 05-2022
2033 2,065,979.30 2.57
170,000.00 Telenor ASA 2.75% 27-06-2022 193,210.10 0.24
100,000.00 TeliaSonera AB 3.625% 14-02-2024 120,260.00 0.15 Total Bonds 2,065,979.30 2.57
100,000.00 TeliaSonera AB 4.25% 18-02-2020 118,389.00 0.156 ;
100,000.00 Telstra Corp Ltd 8.625% 15-03-2021 117,054.00 0.15 Total Transferable securities traded
400,000.00 Teollisuuden Voima Oyj 2.5% 17-03- 420,232.00 052 on another regulated market 2,065,979.30 2.57
2021
170,000.00 Terna Rete Elettrica Naziona 4.75% 208,833.10 0.26 Total Investments in Securities 77,749,775.73 96.87
156-03-2021
200,000.00 Total Capital Canada Ltd 1.875% 09- 213,344.00 027 Cash at banks 265,531.22 0.33
07-2020
300,000.00 Total Capital International 2.5% 25- 333,246.00 0.42 Other net assets 2,244,586.13 2.80
03-2026
200,000.00 Total Capital SA 4.875% 28-01-2019 236,724.00 0.29 Total net assets 80,259,893.08 100.00
100,000.00 Total Capital SA 5.125% 26-03-2024 133,548.00 0.17
300,000.00 Toyota Motor Credit Corp 6.625% 03- 320,685.00 0.40
02-2016
300,000.00 Transport et Infrastructures 4.339% 359,241.00 0.45
07-07-2021
500,000.00 UBS AG MULTI 12-02-2026 535,000.00 0.67
200,000.00 Unibail-Rodamco SE 2.375% 25-02- 218,784.00 0.27
2021
400,000.00 UniCredit SpA 2.75% 31-01-2020 445,212.00 0.55
350,000.00 UniCredit SpA 4.375% 29-01-2020 406,630.00 051
200,000.00 Urenco Finance NV 2.56% 15-02-2021 210,502.00 0.26
50,000.00 Urenco Finance NV 4% 05-05-2017 53,782.00 0.07
100,000.00 Vattenfall AB 6.25% 17-03-2021 131,203.77 0.16
150,000.00 Vattenfall AB MULTI Perpetual 152,371.60 0.19

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 - European Diversified
Corporate Bond Fund (formerly

Nordea 1 - Euro Diversified Corporate

Bond Fund)

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2014 (in % of Net Assets)

Country Sector
France 20.19 Corporate Debt 96.99
Netherlands 1591 Mortgage Bonds 0.58
United States 10.47 Government Bonds 030
United Kingdom 10.34
Italy 7.99 Total 96.87
Germany 569
Sweden 4.85
Spain 426
Denmark 276
Luxembourg 257
Ireland 244
Australia 2.05
Norway 1.79
Switzerland 1.68
British Virgin Islands 0.89
Belgium 0.78
Finland 052
Austria 0.44
Jersey 0.40
Czech Republic 0.31
Canada 0.27
Cayman Islands 0.26
Mexico 022
Total 96.87
Forward Exchange Contracts
Amount bought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (EUR)
Share class hedging:
375,176,980.14 39,270,681.49 EUR 655,151.87 30/03/2015
655,151.87

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 - European Financial Debt

Fund (formerly Nordea 1 - Euro Bank

Debt Fund)

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014
(Expressed in EUR)

Number/
Nominal

Description

Valuation % of Net

(Note 2)

Assets

Number/
Nominal

Description

Valuation % of Net

(Note 2)

Assets

3,400,000.00
3,590,000.00
2,770,000.00
4,858,000.00
1,516,000.00
5,600,000.00
8,150,000.00
6,500,000.00
10,201,000.00
6,900,000.00
1,005,000.00

1,519,000.00
400,000.00

4,450,000.00
2,043,000.00
3,1568,000.00
5,771,000.00
10,912,000.00
1,683,000.00
1,540,000.00

7,291,000.00
675,000.00

1,480,000.00
5,100,000.00
6,495,000.00
3,450,000.00
2,956,000.00
4,016,000.00

2914,000.00
200,000.00

900,000.00

3,300,000.00

2,757,000.00

2,600,000.00

Transferable securities admitted to official exchange listing

Bonds

EUR

Allianz SE MULTI Perpetual

Aviva PLC MULTI 03-07-2044

AXA SA MULT! Perpetual

Bank of Ireland 10% 19-12-2022
BPCE SA VAR Perpetual

Cedulas TDA 6 Fondo de Titul 4.25%
10-04-2031

Cooperatieve Centrale Raiffe 6.875%
19-03-2020

Credit Logement SA MULTI Perpetual
Credit Suisse AG MULTI 18-09-2025
Groupama SA MULT!I Perpetual
HBOS Euro Finance Jersey LP MULTI
Perpetual

HBOS PLC MULTI 18-03-2030
Heta Asset Resolution AG 4.25% 31-
10-2016

Heta Asset Resolution AG 4.375%
24-01-2017

HSH Nordbank AG MULTI 14-02-2017
ING Bank NV MULTI 25-02-2026
Intesa Sanpaolo SpA 3.928% 15-09-
2026

Irish Life Assurance PLC MULTI
Perpetual

Nationwide Building Society 6.75%
22-07-2020

Nationwide Building Society MULTI
20-03-2023

SRLEV NV 15-04-2041

Standard Chartered PLC MULTI 21-
10-2025

Storebrand Livsforsikring MULTI 04-
04-2043

Talanx Finanz Luxembourg SA MULTI
16-06-2042

UBS AG MULTI 12-02-2026

UBS AG/Jersey MULTI Perpetual

GBP

Barclays Bank PLC MULTI Perpetual
Coventry Building Society MULTI
Perpetual

Danske Bank A/S MULTI 29-09-2021
HBOS Sterling Finance Jersey VAR
Perpetual

HSBC Bank Capital Funding St MULTI
Perpetual

Lloyds Bank PLC MULTI Perpetual

usb
HSBC Capital Funding LP/Jers MULTI
Perpetual

Standard Chartered PLC MULTI Perpetual

Total Bonds

Total Transferable securities

3,410,234.00
3,693,57150
2,776,925.00
6,291,110.00
2,074,116.40
6,860,560.00
9,576,250.00
5,659,775.00
11,531,312.41
6,947,058.00
982,096.05

1,664,945.52
272,752.00

3,028,225.00
1,671970.77
3,400,629.14
5,882,149.46
11,211,097.92
2,095,032.06
1,644,011.60

10,375,165.91
715,324.50

1,727,840.80
6,642,648.00
6,949,660.00
3,852,615.00
120,837,065.04

5,010,333.89
4,937,127.99

3,915,782.35
307,678.156

1,199,848.49

7,201,676.37
22,572,446.24

3,386,107.38

2,205,749.11
5,591,856.49

149,001,367.77

admitted to official exchange listing 149,001,367.77

201
2.18
1.64
3.71
1.22
4.05
5.65
3.28
6.80
4.10
0.58

0.98
0.16

1.79
0.99
201
3.47

661

0.97

6.12
0.42

1.02
392
4.10
227
71.27

296
291

2.31
0.18

0.71

4.25
13.31

2.00

1.30
3.30

87.89

87.89

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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Transferable securities traded on another regulated market

Bonds
usD
3,795,000.00 BPCE SA 4.5% 15-03-2025 3,050,562.97 1.80
6,563,000.00 JPMorgan Chase & Co MULTI Perpetual 5,338,295.86 3.15
8,388,858.83 4.95
Total Bonds 8,388,858.83 4.95
Total Transferable securities traded
on another regulated market 8,388,858.83 4.95
Total Investments in Securities 157,390,226.60 92.83
Cash at banks 6,004,244.67 3.54
Other net assets 6,146,170.46 3.63
Total net assets 169,540,641.73 100.00

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2014 (in % of Net Assets)

Country

United Kingdom 17.20
Netherlands 13.77
Switzerland 13.17
France 12.04
Ireland 10.32
Spain 4.06
Luxembourg 392
Italy 3.47
Jersey 3.47
United States 3.15
Germany 3.00
Denmark 2.31
Austria 1.95
Norway 1.02
Total 92.83
Sector

Corporate Debt 88.79
Mortgage Bonds 4.05
Total 92.83
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Nordea 1 - European Financial Debt
Fund (formerly Nordea 1 - Euro Bank
Debt Fund)

Forward Exchange Contracts

Amount bought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (EUR)
Share class hedging:
18,714.93 EUR 30,490.36 SGD (256.31) 30/03/2015
296,177.25 EUR 368,622.52 usb (7,312.93) 30/03/2015
5118912.79 SGD 3,133,093.18 EUR 51,916.21 30/03/2015
20,675,311.09 usb 16,481,406.91 EUR 540,733.86 30/03/2015
585,080.83
Efficient portfolio management:
23,407,445.25 EUR 18,615,000.00 GBP (475,554.23) 25/02/2015
14,168,318.21 EUR 17,623,000.00 usb (343,454.34) 25/02/2015
524,000.00 GBP 660,027.35 EUR 12,263.44 25/02/2015
165,000.00 usb 132,622.77 EUR 3,347.54 25/02/2015
(803,397.59)
(218,316.76)
Financial Future Contracts
Description Maturity date Currency Purchased/ Commitment Ui lised 1] lised appreciation/
Sold contracts in currency ppreciati pl ion) (depreciation) from contract
from 30/12/2014 to opening to 30/12/2014
31/12/2014 already cashed in Sub-fund
in Sub-fund base currency base currency (EUR)
(EUR)
Efficient portfolio management:
EURO-BOBL FUTURE 3/2015 10/03/2015 EUR 167.00 20,453,960.00 0.00 124,030.00
EURO-BUND FUTURE 3/2015 10/03/2015 EUR (263.00) (40,975,400.00) 18,410.00 (731,140.00)
EURO-SCHATZ FUT 3/20156 10/03/2015 EUR 597.00 66,323,715.00 2,985.00 95,520.00
LONG GILT FUTURE 3/2015 31/03/2015 GBP (49.00) (5,854,520.00) (23,905.56) (151,805.80)
MEDIUM GILT FUTUR 3/2015 31/03/2015 GBP (98.00) (10,894,660.00) (20,131.00) (81,518.84)
US 2YR NOTE (CBT) 3/2015 31/03/2015 usb (10.00) (2,185,937.60) (386.16) 3,488.34
US 5YR NOTE (CBT) 3/2015 31/03/2015 usb (38.00) (4,516,062.50) (2,200.69) 11,220.42
US LONG BOND(CBT) 3/2015 31/03/2015 usb (58.00) (8,375,562.50) (5,971.60) (126,317.72)
(31,199.91) (856,523.60)
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 (formerly Nordea 1 - Euro Bank
Debt Fund)

Credit Default Swaps

Underlying Buy/ Fixed Nominal Currency Cost (EUR) Unrealised Market value Exposure  Maturity date
Sell rate appreciation/ (EUR) (EUR)
(depreciation)
(EUR)

Counterparty: Bnp Paribas London Branch

HSBC Bank PLC FRN 11-02-2021 Sell  1.00%  (200,000.00) EUR 1,812.83 1,680.54 3,493.37 205,776.00 20/09/2019

Santander Issuances SAU MULTI 30-09-2019 Sell  5.00%  (700,000.00) EUR  136240.12 (6,368.10) 129,872.02 700,000.00 20/09/2019

Santander Issuances SAU MULTI 30-09-2019 Sell  5.00%  (250,000.00) EUR 52,053.48 (5,670.61) 46,382.87 250,000.00 20/09/2019

Standard Chartered Bank 5.875% 26-09-2017 Sell  1.00%  (450,000.00) EUR (4,605.41) 3,381.72 (1,223.69) 508,212.00 20/12/2019

Standard Chartered Bank 7.75% 03-04-2018 Sell  1.00%  (600,000.00) EUR (3,888.83) 3,388.57 (500.26) 695,928.00 20/09/2019
181,612.19 (3,587.88) 178,024.31  2,359,916.00

Counterparty: Morgan Stanley And Co. International

Banco Bilbao Vizcaya Argentaria 4.5% 16-02- Sell  5.00%  (850,000.00) EUR 80,932.28 58,459.562 139,391.80 862,376.00 20/12/2018

2022

Banco Bilbao Vizcaya Argentaria 4.5% 16-02- Sell  5.00%  (600,000.00) EUR 117,6563.78 68.70 117,622.48 608,736.00 20/12/2019

2022

Banco Bilbao Vizcaya Argentaria 4.56% 16-02- Sell  500% (825,000.00) EUR  166,835.32 (5,104.41) 161,730.91 837,012.00 20/12/2019

2022

Banco Bilbao Vizcaya Argentaria 4.56% 16-02- Sell  5.00%  (100,000.00) EUR 13617.85 2781.19 16,399.04 101,456.00 20/12/2018

2022

Banco Bilbao Vizcaya Argentaria 4.56% 16-02- Sell  5.00%  (550,000.00) EUR 85,5666.00 4,628.69 90,194.69 558,008.00 20/12/2018

2022

Banco Bilbao Vizcaya Argentaria 4.56% 16-02- Sell  5.00% (2,000,000.00) EUR  381,41230 (4,774.76) 376,637.54 2,029,120.00 20/09/2019

2022

Banco Bilbao Vizcaya Argentaria 4.56% 16-02- Sell  5.00% (60,000.00) EUR 12,459.15 (1,160.02) 11,299.13 60,873.60 20/09/2019

2022

HSBC Bank PLC FRN 11-02-2021 Sell  1.00%  (200,000.00) EUR (4,993.11) 4,494.80 (498.31) 205,776.00 20/06/2024

HSBC Bank PLC FRN 11-02-2021 Sell 1.00%  (200,000.00) EUR 2,839.76 554.57 3,394.33 205,776.00 20/12/2019

ITRAXX EUR SUB FINANCIAL 20-06-2019 Sell  1.00% (1,200,000.00) EUR (3,276.93) 10,674.61 7,397.68 1,200,000.00 20/06/2019

S21 V1

ITRAXX EUR SUB FINANCIAL 20-06-2019 Sell  1.00% (9,300,000.00) EUR (13752.54) 71,084.53 57,331.99 9,300,000.00 20/06/2019

S21 V1

ITRAXX EUR SUB FINANCIAL 20-06-2019 Sell  1.00% (2,790,000.00) EUR (4,090.55) 21,290.15 17,199.60 2,790,000.00 20/06/2019

S21 V1

ITRAXX EUR SUB FINANCIAL 20-06-2019 Sell  1.00%  (735,000.00) EUR 6,5565.71 (2,024.63) 4,531.08 735,000.00 20/06/2019

S21 V1

ITRAXX EUR SUB FINANCIAL 20-06-2019 Sell  1.00%  (500,000.00) EUR 4,803.93 (1,721.56) 3,082.37 500,000.00 20/06/2019

S21 V1

Royal Bank of Scotland PLC/T 4.35% 23-01- Sell  5.00% (150,000.00) EUR 29,303.85 1,676.88 30,980.73 158,076.00 20/12/2019

2017

Royal Bank of Scotland PLC/T 6.934% 09- Sell  5.00% (1,050,000.00) EUR  326,075.01 32,770.55 358,84666 1,213,1569.560 20/09/2024

04-2018

Royal Bank of Scotland PLC/T 6.934% 09- Sell  5.00%  (700,000.00) EUR  235,194.48 4,0356.90 239,230.38 808,773.00 20/09/2024

04-2018

Santander Issuances SAU FRN 23-03-2017 Sell  5.00%  (400,000.00) EUR 78,143.59 (902.72) 77,240.87 400,000.00  20/12/2019

Santander Issuances SAU MULTI 30-09-2019 Sell  5.00%  (100,000.00) EUR 13,875.88 2,291.63 16,167.51 100,000.00 20/12/2018

Santander Issuances SAU MULTI 30-09-2019 Sell  5.00%  (550,000.00) EUR  111,22355 (5,017.36) 106,206.19 550,000.00  20/12/2019

Santander Issuances SAU MULTI 30-09-2019 Sell  5.00%  (850,000.00) EUR 83,908.25 535156.58 137,423.83 850,000.00 20/12/2018

Santander Issuances SAU MULTI 30-09-2019 Sell  5.00%  (550,000.00) EUR 87,481.50 1,439.80 88,921.30 550,000.00  20/12/2018

Standard Chartered Bank 7.75% 03-04-2018 Sell  1.00%  (200,000.00) EUR  (13,002.26) 4,481.57 (8,520.69) 231,976.00 20/06/2024

Standard Chartered Bank 7.75% 03-04-2018 Sell 1.00%  (340,000.00) EUR (9,153.82) 10,181.12 1,027.30 394,369.20  20/03/2019
1,789,512.98 263,724.33  2,053,237.31 25,250,477.30

Counterparty: Societe Generale

Banco Bilbao Vizcaya Argentaria 4.5% 16-02- Sell 500% (1,050,000.00) EUR  202,129.18 (4394.47) 19773471 106528800  20/09/2019
2022
HSBC Bank PLC FRN 11-02-2021 Sell 1.00%  (580,000.00) EUR  (33,067.42) 32,169.07 (89835) 59675040  20/03/2024
HSBC Bank PLC FRN 11-02-2021 Sell  1.00%  (65,000.00) EUR 1,002.42 132,93 1,136.35 6687720  20/09/2019
HSBC Bank PLC FRN 11-02-2021 Sell  1.00%  (345000.00) EUR 2,409.36 3616.70 602606 35496360  20/09/2019
HSBC Bank PLC FRN 11-02-2021 Sell 1.00%  (170,000.00) EUR  (880226) 853895 (26331) 17490960  20/03/2024
ITRAXX EUR SUB FINANCIAL 20-06-2019 Sell  1.00% (2,500,000.00) EUR 2771533 (12,303.50) 1541183 250000000  20/06/2019
S21 V1
Santander Issuances SAU MULTI 30-09-2019 Sell  500%  (660,000.00) EUR  127,787.27 (5,33651) 12245076  660,00000  20/09/2019
Standard Chartered Bank 7.75% 03-04-2018 Sell 1.00%  (690,000.00) EUR  (2,734.29) 2,159.00 (576.29) 80031720  20/09/2019
Standard Chartered Bank 7.75% 03-04-2018 Sell  1.00% (1,160,000.00) EUR  (44,776.48) 48281.37 350489 134546080  20/03/2019
Standard Chartered Bank 7.75% 03-04-2018 Sell 1.00%  (125,000.00) EUR 432,00 (536.22) (10429) 14498500  20/09/2019
272,095.11 72,327.32 34442243  7,709,551.80
2,243,220.28 33246377  2,575,684.05 35,319,945.10

Bnp Paribas London Branch paid EUR 220,000.00 as collateral for Credit Default Swaps kept on a segregated account which is not included in the fund's assets.
Morgan Stanley And Co. International paid EUR 2,190,000.00 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.

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 31/12/2014 Sector of the Investments in Securities

(Expressed in EUR) as of 31/12/2014 (in % of Net Assets)
Number/ Description Valuation % of Net Country
Nominal (Note 2) Assets
. . . . United Kingdom 27.67
Transferable securities admitted to official exchange listing Germany 2195
Switzerland 17.63
Shares France 14.01
Netherlands 5.31
C.HF. : Spain 4.26
957.00 Cie F.lnan.cwere Richemont 70,676.66 3.68 Denmark 400
2,565.00 Credit _Swsse Group 5350151 2.71 Sweden 235
1,209.00 Novartis 92,856.93 4.71 Italy 0909
414,00 Roche Holding 92,929.66 4.71 Portugal 108
142,00 Syngenta 37,791.09 1.92
347,755.85 17.63 | 1otal 99.85
DKK
1,619.00 Novo Nordisk B 53,106.76 2.69
i g t
382,00 Pandora 25,884.66 131 | Seeter
78,991.42 4.00
EUR .
7,020.00 Aegon 43938.18 223 Diversified Banks 837
3,269.00 AXA . 62781.15 318 Apparel, Accessories & Luxury Goods 7.15
425,00 Bayerische Motoren Werke 38,162.25 1.93 Distillers & Vintners 7.01
1,926.00 Deutsche Post 52,088.67 264 ; )
! Integrated Oil & Gas 5.47
1,475.00 Fresenius 63,661.00 323 Household Products 407
799.00 HeidelbergCement 46,989.19 238 Application Software 3:99
34800 Imerys 21,231.48 1.08 Construction Materials 346
1,201.00 Inditex 28,469.71 1.44 Health Care Services 303
4,953.00 Infineon Technologies 43,809.29 222 ’
52000 IN 60.864.60 09 Multi-line Insurance 3.18
5,620 G Groep 864, 3 Electrical Components & Equipment 299
18,678.00 Irjtesa Sanpaolo 45,238.12 2.29 Integrated Telecommunication Services 281
33300 Linde 51,34860 260 Diversified Capital Markets 271
4,067.00 NOS . 21,294.81 1.08 Air Freight & Logistics 2.64
586.00 Pernod Ricard 54,064.36 2.74 Advertising 069
868.00 Publicis Groupe 51,767.52 2.62 Industrial Gases 2:60
1,351.00 SAP . X 78,709.26 399 Construction & Farm Machinery & Heavy Trucks 235
974.00 Schneider Electric 59,034.14 2.99 . ‘ .
. Oil & Gas Equipment & Services 227
4,656.00 Telefonica 55,499.562 281 Semiconductors 0909
1,210.00 Vallourec 27,627.50 1.40 Leisure Facilities 1:96
GBP 950,894.37 48.20 Automobile Manufacturers 193
Fertili & Agricultural Chemical 192
18853.00 Barclays 58,938.45 299 A’f};gf’j’;et&”g”cu uralhemicals Taa
2,174.00 BG Group 24,143.20 1.22 Industrial Machinery 1'40
354900 Diageo 84,295.72 427 Cable & Satellite 108
5,860.00 John Wood Group 44,877.36 227 '
7,547.00 Merlin Entertainments 38,621.65 1.96
404500 Prudential 7748303 38 | Towl 3983
1,261.00 Reckitt Benckiser Group 84,298.39 427
3,032.00 Royal Dutch Shell 8382881 4.25
4,737.00 StJames's Place 49,635.18 251
545,951.79 27.67
SEK
5,134.00 Volvo B 46,295.06 2.35
46,295.06 2.35
Total Shares 1,969,888.49 99.85
Total Transferable securities
admitted to official exchange listing 1,969,888.49 99.85
Total Investments in Securities 1,969,888.49 99.85
Cash at banks 12,857.16 0.65
Other net liabilities (9,828.44) (0.50)
Total net assets 1,972,917.21 100.00

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 31/12/2014

(Expressed in EUR)

Number/ Description
Nominal

Valuation % of Net

(Note 2)

Assets

Transferable securities admitted to official exchange listing

Bonds

CHF

12,100,000.00 Aguila 3 SA 7.8756% 31-01-2018

11,110,000.00 Matterhorn Mobile SA 6.75% 15-05-
2019

17,808,000.00 Sunrise Communications Inter 5.625%
31-12-2017

8,000,000.00 Sunrise Communications Inter 7%

31-12-2017

EUR

22,300,000.00 Auris Luxembourg Il SA 8% 15-01-
2023

37,940,000.00 Barclays PLC MULTI Perpetual

2,703,000.00 Belden Inc 5.5% 15-04-2023

26,800,000.00 Belden Inc 5.56% 156-04-2023

19,850,000.00 Bite Finance International B FRN 15-
02-2018

28,725,000.00 BMBG Bond Finance SCA FRN 15-
10-2020

48,983,000.00 Bombardier Inc 6.125% 15-05-2021

17,435,000.00 Bravida Holding AB FRN 15-06-2019

20,900,000.00 Breeze Finance SA 19-04-2027

22,850,000.00 Breeze Finance SA 4.524% 19-04-
2027

39,887,000.00 Cerba European Lab SAS 7% 01-02-
2020

28,869,000.00 Cerved Group SpA 6.375% 15-01-
2020

14,670,000.00 Cerved Group SpA 8% 15-01-2021
3,600,000.00 Constellium NV 4.625% 15-05-2021
17,646,000.00 ConvaTec Healthcare E SA 10.875%
16-12-2018
18,100,000.00 Deutsche Bank AG MULTI Perpetual
14,000,000.00 Deutsche Postbank Funding Tr MULTI
Perpetual
8,120,000.00 Deutsche Raststaetten Gruppe 6.75%
30-12-2020
47,075,000.00 Dry Mix Solutions Investisse FRN 15-
06-2021
13,692,000.00 Dufry Finance SCA 4.6% 15-07-2022
23,325,000.00 EC Finance PLC 5.125% 15-07-2021
34,961,000.00 Eileme 2 AB 11.75% 31-01-2020
7,950,000.00 eTRAVELi AB FRN 27-09-2017
6,450,000.00 Galapagos SA/Luxembourg 5.375%
16-06-2021
3,850,000.00 Galapagos SA/Luxembourg FRN
16-06-2021
31,381,000.00 gategroup Finance Luxembourg 6.75%
01-03-2019
21,804,000.00 GCS Holdco Finance | SA 6.5% 15-
11-2018
19,305,000.00 Guala Closures SpA FRN 16-11-2019
62,431,000.00 HBOS Euro Finance Jersey LP MULTI
Perpetual
17,700,000.00 Holding Medi-Partenaires SAS 7%
15-05-2020
17,496,000.00 HSH Nordbank AG FRN 14-02-2017
39,228,000.00 HSH Nordbank AG/Luxembourg
CALLABLE NOTES VARIABLE EUR

24,900,000.00 Ih%g?sman International LLC 5.125%
15-04-2021
25,140,000.00 Kerneos Corporate SAS 5.75% 01-
03-2021
8,630,000.00 Kerneos Corporate SAS FRN 01-03-
2021
15,650,000.00 Labco SA 8.6% 15-01-2018
7,875,000.00 Lock AS 7% 15-08-2021
3,200,000.00 Lock AS 7% 15-08-2021
11,075,000.00 Matterhorn Midco & Cy SCA 7.75%
15-02-2020
21,905,000.00 Matterhorn Mobile Holdings S 8.25%
15-02-2020
8,150,000.00 Matterhorn Mobile SA FRN 15-05-2019
7,100,000.00 Max Two Ltd 5.7% 02-04-2024
12,400,000.00 MPT Operating Partnership LP 5.75%
01-10-2020
3,075,000.00 Ontex Group NV 4.75% 15-11-2021

9,821,491.01
9,701,386.61

15,124,669.07

6,881,771.42
41,529,308.11
22,606,625.00
37,156,1569.60

2,793,631.59
27,738,000.00
17,922,168.00
28,761,139.76
55,267,518.90
17,602,700.11

8,482,983.17
14,171,177.89
42,622,334.09
30,682,170.89
15,811,032.60

3,121,236.00
18,618,399.32

17,498,366.00
14,691,880.00

8,633,346.40
45,484,806.50
14,625,295.12
24,064,869.00
39,814,286.02
7,671,750.00
6,393,562.50
3,782,817.50
32,868,103.67
22,761,413.64

19,177,007.85
61,008,197.51

18,743,592.00

14,309,278.56
12,636,907.92

25,968,4569.00
25,685,229.40
8,439,752.60
16,273,652.50
8,1560,625.00
3,312,000.00
11,668,391.25
23,373,073.10
8,147,962.50
3,710,016.04
13,327,520.00

3,230,779.50

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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0.36
0.36

0.56
025
1.53
0.83
1.37
0.10
1.02
0.66
1.06
204
0.64
031
0562
1567
1.13
0.58
0.12
0.68

0.64
0.54

0.32
1.68
054
0.89
1.47
028
024

0.14

0.84

0.71
225

0.69

053
0.47

0.96
0.94
0.31
0.60
0.30
0.12
0.43
0.86
0.30
0.14
0.49

0.12

Number/ Description Valuation % of Net
Nominal (Note2) Assets
18,150,000.00 Pfleiderer GmbH 7.875% 01-08-2019 17,263,763.00 0.64
9,935,000.00 R&R Ice Cream PLC 4.75% 15-05- 9,967,884.85 0.37
2020
18,274,000.00 Rexel SA 5.125% 15-06-2020 19,670,3567.566 0.72
85,108,000.00 Royal Bank of Scotland Group PLC 80,723,235.84 297
CALLABLE NOTES FIXED 5.5% 31-
12-2049
37,426,000.00 Spie BondCo 3 SCA 11% 15-08-2019 41,812,214.92 1.54
2,669,000.00 Sunrise Communications Holdi 8.56% 2,671,246.20 0.10
31-12-2018
41,075,000.00 TeamSystem Holding SpA 7.3756% 42,895,033.25 1.68
15-06-2020
16,662,000.00 Techem Energy Metering Servi 7.875% 18,285,441.72 0.67
01-10-2020
20,850,000.00 Techem GmbH 6.1256% 01-10-2019 22,255,707.00 0.82
6,000,000.00 Telenet Finance Luxembourg S 6.3756% 6,316,740.00 0.23
156-11-2020
24,825,000.00 TMF Group Holding BV FRN 01-12- 24,957,069.00 0.92
2018
6,000,000.00 Trionista Holdco GmbH 5% 30-04-2020 6,204,240.00 0.23
52,479,000.00 Trionista TopCo GmbH 6.875% 30- 55,288,725.66 2.04
04-2021
4,150,000.00 Unitymedia Hessen GmbH & Co 4,410,827.50 0.16
5.125% 21-01-2023
15,900,000.00 Unitymedia Hessen GmbH & Co 5.5% 16,994,397.00 0.63
16-09-2022
3,000,000.00 Unitymedia Hessen GmbH & Co 3,251,100.00 0.12
5.625% 15-04-2023
27,450,000.00 Unitymedia Hessen GmbH & Co 5.75% 29,718,193.50 1.09
16-01-2023
19,038,000.00 Unitymedia Hessen GmbH & Co 7.5% 20,025,329.72 0.74
16-03-2019
40,300,000.00 UT2 Funding PLC 5.321% 30-06-2016 40,926,262.00 1.51
43,183,000.00 Verisure Holding AB 8.75% 01-09- 46,134,989.88 1.70
2018
26,450,000.00 Verisure Holding AB 8.75% 01-12- 28,258,386.50 1.04
2018
13,700,000.00 Verisure Holding AB FRN 01-09-2018 13,905,500.00 0.51
292,925,000.00 WEPA Hygieneprodukte GmbH 6.5% 24,740,430.756 091
156-05-2020
25,400,000.00 Wind Acquisition Finance SA 4% 15- 24,923,750.00 0.92
07-2020
16,375,000.00 Wuerttembergische Lebensvers MULTI 17,036,550.00 0.63
15-07-2044
20,100,000.00 Xefin Lux SCA FRN 01-06-2019 20,089,950.00 0.74
1,400,000.00 Xella Holdco Finance SA 15-09-2018 1,425,886.00 0.05
1,498,133,409.84  55.20
GBP
9,900,000.00 1st Credit Holdings Ltd 11% 10-06- 13,631,763.25 0.50
2020
40,905,000.00 Argiva Broadcast Finance Plc 9.56% 57,5619,726.20 212
31-03-2020
33,365,000.00 Brakes Capital 7.125% 156-12-2018 42,439,479.37 1.56
20,767,000.00 Cabot Financial Luxembourg S 29,056,397.48 1.07
10.375% 01-10-2019
22,825,000.00 Cabot Financial Luxembourg S 6.5% 27,388,300.06 1.01
01-04-2021
3,660,000.00 Cabot Financial Luxembourg S 8.375% 4,766,753.63 0.18
01-08-2020
30,350,000.00 Care UK Health & Social Care FRN 36,477,746.17 1.34
15-07-2019
5,000,000.00 Coventry Building Society MULTI 6,146,822.69 0.23
Perpetual
23,700,000.00 Equiniti Newco 2 plc 7.125% 15-12- 30,043,290.31 1.1
2018
3,800,000.00 Equiniti Newco 2 plc FRN 15-12-2018 4,669,217.78 0.17
20,690,000.00 Galaxy Bidco Ltd 6.375% 156-11-2020 26,816,733.62 0.95
8,050,000.00 Grainger PLC 5% 16-12-2020 10,603,778.94 0.39
23,075,000.00 Hastings Insurance Group Fin 8% 30,633,187.04 1.12
21-10-2020
15,060,000.00 Hastings Insurance Group Fin FRN 19,080,635.06 0.70
21-10-2019
26,660,000.00 HBOS Capital Funding LP MULTI 35,686,416.48 1.31
Perpetual
23,689,000.00 Heathrow Finance PLC 5.375% 01- 31,574,958.63 1.16
09-2019
20,000,000.00 HSS Financing PLC 6.756% 01-08-2019  26,488,950.99 0.98
18,825,000.00 IDH Finance Plc 6% 01-12-2018 24,148,690.84 0.89
7,425,000.00 IDH Finance Plc 8.5% 01-06-2019 9,639,937.39 0.36
14,680,000.00 IDH Finance Plc FRN 01-12-2018 18,768,558.49 0.69
34,975,000.00 Infinis PLC 7% 15-02-2019 47,187,387.99 1.74
7,078,000.00 Jaguar Land Rover Automotive 8.25% 10,006,817.56 0.37
16-03-2020
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Nordea 1 - European High Yield Bond

Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014
(Expressed in EUR) (continued)

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2014 (in % of Net Assets)

Number/ Description

Valuation % of Net

Nominal (Note2) Assets
15,665,000.00 Kelda Finance No 3 PLC 5.75% 17- 20,432,678.10 0.75
02-2020
17,640,000.00 Lowell Group Financing PLC 10.75% 24,405,625.46 0.90
01-04-2019
15,773,000.00 Moto Finance PLC 10.25% 15-03-2017  21281,141.34 0.78
17,447,000.00 NWEN Finance PLC 5.875% 21-06- 23214,034.43 0.86
2021
17,100,000.00 Premier Foods Finance PLC 6.5% 18,836,604.49 0.69
15-03-2021
6,890,000.00 Premier Foods Finance PLC FRN 7,799,365.69 0.29
16-03-2020
17,476,000.00 Priory Group No 3 PLC 7% 15-02-2018  14,238,478.49 062
18,472,000.00 Southern Water Greensands Fi 8.56% 26,073,5683.62 0.96
15-04-2019
3,375,000.00 Stonegate Pub Co Financing P 5.75% 4,267,267.40 0.16
15-04-2019
9,839,000.00 Stonegate Pub Co Financing P FRN 12,5626,214.33 0.46
15-04-2019
15,673,000.00 Thames Water Kemble Finance 7.75% 21,639,498.33 0.80
01-04-2019
38,141,000.00 Towergate Finance PLC 8.5% 15-02- 43625,099.64 1.60
2018
14,800,000.00 Towergate Finance PLC FRN 15-02- 16,678,299.73 0.61
2018
25,215,000.00 Voyage Care Bondco PLC 6.5% 01- 32,956,971.89 1.21
08-2018
41,493,000.00 AA Bond Co Ltd 9.5% 31-07-2019 58,482,401.14 215
550,000.00 AA Bond Co Ltd 9.5% 31-07-2019 775,855.42 0.03
24,475,000.00 AA PIK Co LTD 07-11-2019 16,139,682.77 0.69
904,738,141.03 33.33
SEK
119,200,000.00 Bravida Holding AB FRN 156-06-2019 12,678,364.17 0.47
12,678,364.17 0.47
usbD
20,000,000.00 Eileme 2 AB 11.625% 31-01-2020 18,616,621.31 0.69
18,616,621.31 0.69
Total Bonds 2,475,695,844.46  91.22
Total Transferable securities
admitted to official exchange
listing 2,475,695,844.46  91.22

Transferable securities traded on another regulated market

Bonds
usD
61,035,000.00 ConvaTec Finance International SA 51,102,296.36 1.88
156-01-2019
25,150,000.00 ConvaTec Finance International SA 21,057,143.50 0.78
15-01-2019
72,159,439.86 2.66
Total Bonds 72,159,439.86 2.66
Total Transferable securities traded
on another regulated market 72,159,439.86 2.66
Other transferable securities
Bonds
EUR
6,450,000.00 CRC Breeze Finance SA 5.29% 08- 3,839,040.00 0.14
05-2026
12,900,000.00 CRC Breeze Finance SA 6.11% 08- 1,168,131.04 0.04
05-2016
4,997,171.04 0.18
Total Bonds 4,997,171.04 0.18
Total Other transferable securities 4,997,171.04 0.18
Total Investments in Securities 2,552,852,455.36 94.06
Cash at banks 116,465,372.38 4.29
Other net assets 44,761,835.68 1.65
Total net assets 2,714,079,663.42 100.00

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
United Kingdom 28.24
Luxembourg 18.17
Germany 10.63
Jersey 9.25
Sweden 6.80
France 651
Italy 4,00
United States 311
Canada 204
Netherlands 1.69
Cayman Islands 1.66
Ireland 1561
Norway 0.42
Belgium 0.12
Total 94.06
Sector
Corporate Debt 94.06
Total 94.06
17



Nordea 1 - European High Yield Bond

Fund

Forward Exchange Contracts

A it L | y bought Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (EUR)
Share class hedging:
1,333,623.37 CHF 1,110,346.38 EUR (1,134.90) 26/02/2015
5,665.92 EUR 6,807.07 CHF (6.13) 26/02/2015
57,080.91 EUR 45,076.26 GBP (751.08) 26/02/2015
719,467.96 EUR 6,694,500.68 NOK (8,400.73) 26/02/2015
16,947,269.13 EUR 1569,463,844.57 SEK (25,736.91) 26/02/2015
32,270,090.66 EUR 39,992,303.02 uUsD (661,649.09) 26/02/2015
9,028,060.47 GBP 11,396,987.19 EUR 1856,843.17 26/02/2015
86,997,518.03 NOK 10,206,467.41 EUR (604,062.35) 26/02/2015
3,079,549,469.12 SEK 332,973,222.06 EUR (5,191,907.31) 26/02/2015
931,5632,5605.97 usSD 747,470,489.06 EUR 19,601,504.20 26/02/2015
13,293,698.87
Efficient portfolio management:
492,278,309.01 EUR 50,827,000.00 CHF 2,060.06 19/02/2015
943,648,008.33 EUR 740,815,000.00 GBP (6,891,283.54) 19/02/2015
254301880 EUR 21,600,000.00 NOK 158,266.25 19/02/2015
24,262,568.17 EUR 223,670,000.00 SEK 454,795.08 19/02/2015
90,297,395.62 EUR 112,804,000.00 usb (2,594,847.49) 19/02/2015
30,5695,000.00 GBP 38,727,212.68 EUR 529,202.54 19/02/2015
21,600,000.00 NOK 2,627,682.36 EUR (142,930.51) 19/02/2015
104,870,000.00 SEK 11,344,860.93 EUR (182,340.96) 19/02/2015
(8,667,078.57)
4,626,620.30
Credit Default Swaps
Underlying Fixed Nominal Currency Cost (EUR) Unrealised Market value Exposure  Maturity date
rate appreciation/ (EUR) (EUR)
(depreciation) (EUR)
Counterparty: Morgan Stanley And Co. International
ITRAXX EUROPE CROSSOVER 5.00% EUR 2,765,134.00 668,122.50 343325650 53,349,500.00 20/12/2019
20-12-2019 S22 V1
ITRAXX EUROPE CROSSOVER 5.00% EUR 1,935,693.00 467,686.55 2,403279.55 37,344,650.00 20/12/2019
20-12-2019 S22 V1
4,700,727.00 1,135,809.05 5,836,536.05  90,694,150.00

Morgan Stanley And Co. International paid EUR 6,650,000.00 as collateral for Credit Default 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 High Yield Bond

Fund

Financial Future Contracts

Description Maturity date Currency Purchased/ Commitment U lised U lised appreciation/
Sold contracts in currency ppreciati preciation)  (depreciation) from contract
from 30/12/2014 to opening to 30/12/2014
31/12/2014 already cashed in Sub-fund
in Sub-fund base currency base currency (EUR)
(EUR)
Share class hedging: BIT
EURO-BOBL FUTURE 3/2015 10/03/2015 EUR (4.00) (521,120.00) 0.00 (2,690.00)
EURO-BUND FUTURE 3/2015 10/03/2015 EUR (10.00) (1,658,000.00) 700.00 (27,800.00)
EURO-SCHATZ FUT 3/2015 10/03/2015 EUR (40.00) (4,443,800.00) (200.00) (6,410.00)
500.00 (36,900.00)
Share class hedging: BPT
EURO-SCHATZ FUT 3/2015 10/03/2015 EUR (33.00) (3,666,135.00) (165.00) (5,280.00)
(165.00) (5,280.00)
335.00 (42,180.00)
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 I

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014
(Expressed in EUR)

Number/ Description Valuation % of Net Number/ Description Valuation % of Net
Nominal (Note2) Assets Nominal (Note2) Assets
Transferable securities admitted to official exchange listing 901,000.00 Intralot Finance Luxembourg 9.75% 922,777.17 0.25
15-08-2018
Bonds 762,000.00 Iron Mountain Inc 6.75% 15-10-2018 762,365.76 0.21
5,100,000.00 ltalcementi Finance SA MULTI 19-03- 5927,169.00 162
2020
1,065,000.00 Matterhorn Mobile SA 6.75% 15-05- 929,970.90 025 2:870,000.00 Kerling PLC 10.625% 01-02-2017 2909,778.20 080
2019 4,121,632.00 Kleopatra Holdings 1 SCA 15-08-2017  4,108267.61 1.12
682,000.00 Matterhorn Mobile SA FRN 15-05-2019 377,467.22 0.10 6,134,000.00 KP Germany Erste GmbH 11.625% 6,572,581.00 1.80
3,029,000.00 Sunrise Communications Inter 5.625% 2,572,584.92 0.70 15-07-2017
31-12-2017 720,000.00 La Financiere Atalian SAS 7.25% 15- 761,162.40 021
3,880,023.04 1.06 01-0090
EUR
3987,00000 LGE HoldCo VI BV 7.125% 15-05-2024  4,387,892.85 120
1,014000.00 Abengoa Finance SAU 6% 31-03-0021 86538816 024 54800000 Matterhorn Midco & Cy SCA 7.759% s7941340 016
2:853,000.00 Agrokor dd 9.125% 01-02-2020 3,099,698.91 085 e E-09-2000 i e :
3283,000.00 Alize Finco Plc 6.25% 01-12-2021 313382048 086 553,000.00 Matterhorn Mobile SA FRN 15-05-2019 552,861.75 0.15
1,008,000.00 Almirall SA 4.625% 01-04-2021 106173568 029 750,000.00 Mobile Challenger Intermediate Group SA 757,470.00 021
1,325,000.00 Altice Financing SA 8% 15-12-2019 1,401,532.00 038 15-03-2019
3,510,000.00 Altice Finco SA 9% 15-06-2023 3,856,612.50 1.05 3,421,000.00 Monitchem HoldCo 3 SA 5.25% 15- 3,363,127.36 092
6,772,000.00 Altice SA 7.25% 15-05-2022 6,858,884.76 187 06-0091
3,821,029.00 g;agh Finance Holdings SA 15-06- 3626,234.53 099 2,654,00000 MPT Operating Partnership LP 5.75% 2:862,519.20 078
o 01-10-2020
6,13000000 Ardagh Packaging Finance PLC 428% 605521400 166 1,747,000.00 Norske Skogindustrier ASA 7% 26-06- 97938567 027
15-01-2022 9017
1,806,00000 Auris Luxembourg Il SA 8% 15-01-2023  1,83083250 050 192800000 Numericable-SFR 5375% 15-06-2022 199002376 054
1,040,000.00 Barry Callebaut Services NV 5.625% 125090160 034 3450,00000 Nyrstar Netherlands Holdings 8.5% 346386900 095
15-06-2021 15-09-2019
1,.940,000.00 Bulgarian Telecommunications 6.625% 192933000 053 1,850,000.00 Oberthur Technologies Holdin 9.25% 1887,62900 052
15-11-2018 o 30-04-2020 o
653,000.00 Cerved Group SpA 6.375% 15-01-2020 69199063 0.19 490.000.00 Oh Huarte Lain SA 4.75% 15- 39093940 011
1,367,000.00 Cerved Group SpA 8% 15-01-2021 147332526 040 ' 0aa0gn L eAn ’ '
1,089,00000 Chesapeake Energy Corp 6:25% 15- 118675265 031 1,301,00000 Ol European Group BV 4.875% 31- 142367129 039
01-2017
03-2021
1,336,000.00 Cirsa Funding Luxembourg SA 8.75% 1,373,875.60 0.38 1,689,000.00 O European Group BV 6.75% 15-09- 1,881,77325 051
15-05-2018
2020
2,742,00000 CMA CGM SA 8.75% 15-12-2018 2:874,191.82 079 839,000.00 Ontex Group NV 4.75% 15-11-2021 881508.74 024
123500000 CMA CGM SA 8.875% 15-04-2019 1092,415.15 035 211400000 OTE PLC 3.5% 09.07-2020 199585089 055
1,808,000.00 CNH Industrial Finance Europ 6.25% 2,018,063.44 0.55 37275'00000 OTE PLC 7.875% 07-02-2018 3'567'45'7.50 098
09-08-2018 2,481,000.00 Play Finance 1 SA 6.5% 01-08-2019 2,625,220.53 0.72
480,000.00 Constellium NV 4.625% 15-05-2021 416,164.80 0.11 3,191,00000 Play Finance 2 SA 5.25% 01-02-2019 3,304,280.50 090
5239,000.00 ConvaTec Healthcare E SA 7.375% 5431,192.72 148 356200000 Play Topco SA 28-09-0020 261763844 0,99
15-12-2017 490,000.00 Portugal Telecom Internation 4.5% 16- 485,051.00 0.13
470,000.00 Deutsche Raststaetten Gruppe 6.75% 499,713.40 0.14 06-2025
30-12-2020 3,830,000.00 Portugal Telecom Internation 4.625% 3,879,636.80 106
631,000.00 Edcon Holdings Pty Ltd 13.375% 30- 238,013.20 007 08-05.2020
06-2019 1,024,000.00 Portugal Telecom Internation 5.875% 1,100,851.20 030
1,795,000.00 Edcon Pty Ltd 9.5% 01-03-2018 149885590 039 17.04.9018
3‘221 ,ggg.gg Eileme g AB 1 WSZOS g 51(;/011 '59%%02020 4:;2%52-23 2)';3 1,250,000.00 PPC Finance PLC 4.75% 01-05-2017 1,065,150.00 0.29
000,00 eircom Finance Ltd 9.25% 15-05- 087, : 4,034,000.00 PPC Finance PLC 5.5% 01-05-2019 3.231,355.02 088
2:891,000.00 Enel SpA MULTI 16-01-2075 3060817.34 084 1,010,000.00 Refresco Gerber BV 7.375% 15-05- 1,061,762.50 029
1,157,000.00 Europcar Groupe SA 11.5% 15-05-2017  1,296,615.19 035 o018
2,061,000.00 Fiat Chrysler Finance Europe 6.375% 2,168,011.27 0.59 1195000.00 Rexam PLC MULTI 29-06-2067 1194976.10 033
01-04-2016 867,000.00 Rexel SA 5.125% 15-06-2020 928,504.98 025
1,851,000.00 Fiat Chrysler Finance Europe 6.625% 2,051,259.69 0.56 2004,000.00 Rexel SA 7% 17-12-2018 0112837.94 058
156-03-2018 4,958,000.00 RPG Byly Sro 6.75% 01-05-2020 5,080,512.18 1.39
2,506,000.00 Fiat Chrysler Finance Europe 6.75% 2,874,457.18 0.79 616,000.00 Safari Holding Verwaltungs G 8.25% 623,708.40 017
14-10-2019 15-09-9021
400,000.00 Fiat Chrysler Finance Europe 7% 23- 436,216.00 0.12 1,291,000.00 Schaeffler Finance BV 4.25% 15-05- 1,326,657.42 036
03-2017
2018
2,491,000.00 Fiat Chrysler Finance Europe 7.75% 2,637,582.66 072 101200000 Schacffler Finance BY 7.75% 15-02- 113361204 031
17-10-2016
2017
3,200,000.00 Fiat Finance North America | 5.625% 3,407,264.00 093 1,012,000.00 Schaeffler Holding Finance BV 15-11- 107900452 029
12-06-2017 T R '
2021
2975,000.00 Fresenius Finance BV 3% 01-02-2021 3,208,123.00 088 6.657.000.00 SCHMOLZ + BICKENBACH Luxemb 469335834 198
694,000.00 Galapagos SA/Luxembourg 5.375% 68792750  0.19 o S 875% 16-05.9019 embo OISSOS '
16-06-2021 . 6,836,000.00 SGD Group SAS 5.625% 15-05-2019 6,669,885.20 182
704,000.00 gateogsrogug g“ance Luxembourg 6.75% 737,137.28 020 3,156,000.00 Smurfit Kappa Acquisitions 4.125% 3,407,059.80 093
1-03-201
| 30-01-2020
1,195,000.00 GCL Holdings SCA 9.375% 15-04-2018  1,250,794.55 034 1,323,000.00 Smurfit Kappa Acquisitions 5.125% 145352718 040
725,000.00 Geo Travel Finance SCA 10.375% 374,11603 0.10 16.00-2016
01-05-2019 385,000.00 Snai SpA 7.625% 15-06-2018 386,674.75 0.11
3,081,000.00 Gestamp Funding Luxembourg S 5.875% 3,259,205.04 0.89 6,423,000.00 SoftBank Corp 4.625% 15-04-2020 6,817,372.20 1.86
31-05-2020 2,854,000.00 SPCM SA 5.5% 15-06-2020 3,009,029.28 0.82
180,00000 Greif Nevada Holdings Inc SC 7.375% 212,108.40 006 330,000.00 Stork Technical Services Hol 119% 15- 277,398.00 008
15-07-2021 08.2017
990,000.00 Gtech Spa MULTI 31-03-2066 1073051.10 029 741,00000 Sunrise Communications Holdi 8.5% 770,491.80 021
1,313,000.00 Guala Closures SpA FRN 15-11-2019 1,304,294.81 036 31-19-0018
3,001,000.00 Holding Medi-Partenaires SAS 7% 3,177,938.96 087 300.000.00 Techern GmbH 6.125% 01-10-2019 300.296.00 008
16-06-2020 665,000.00 Telecom Italia Finance SA 7.75% 24- 880,839.05 024
1,923,000.00 Innovia Group Finance Plc FRN 31-03- 1,766,025.51 0.48 01-2033
QOQO‘ ‘ ) 3,100,000.00 Telefonica Europe BV MULTI Perpetual 3,636,858.00 0.99
5900,000.00 InterXion Holding NV 6% 15-07-2020 6,165,736.00 169 3,000,000.00 Telefonica Europe BY MULTI Perpetual 3,126,030.00 085
4,5600,000.00 Telefonica Europe BV MULTI Perpetual 4,564,125.00 1.25

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 lI

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014
(Expressed in EUR) (continued)

Number/ Description Valuation % of Net Number/ Description Valuation % of Net
Nominal (Note2)  Assets Nominal (Note2) Assets
4,984,000.00 Telenet Finance V Luxembourg 6.25% 5,429,270.66 148 460,000.00 Vougeot Bidco PLC 7.875% 15-07-2020 606,558.74 017
156-08-2022 661,000.00 Voyage Care Bondco PLC 6.5% 01- 863,952.35 0.24
620,000.00 Thomas Cook Finance PLC 7.75% 652,252.40 0.18 08-2018
156-06-2020 2,947,000.00 William Hill PLC 4.25% 05-06-2020 3,667,961.53 1.00
861,000.00 Trionista Holdco GmbH 5% 30-04-2020 890,308.44 0.24 769,000.00 William Hill PLC 7.125% 11-11-2016 1,0563,016.89 0.29
1,220,000.00 Trionista TopCo GmbH 6.875% 30-04- 1,285,318.80 0.35 63,107,404.33 17.25
2021 usb
554,000.00 Unify Germany Holdings BV 10.75% 527,685.00 0.14 2,003,000.00 Altice Finco SA 9.875% 15-12-2020 1,763,938.38 0.48
16-11-2015 2,308,000.00 Fresenius Medical Care US Fi 5.625% 2,029,760.62 0.55
3,279,000.00 Unitymedia Hessen GmbH & Co 4% 3,340,481.25 091 31-07-2019
16-01-2025 1,242,000.00 Fresenius Medical Care US Fi 6.5% 1,125520.42 0.31
400,000.00 Unitymedia Hessen GmbH & Co 5.125% 425,140.00 0.12 15-09-2018
21-01-2023 1,085,171.00 |Gas Energy Plc 13/18 10,00% USD C 82266247 0.22
2,1561,000.00 Unitymedia Hessen GmbH & Co 5.5% 2,299,063.33 0.63 502,000.00 Oi SA 5.756% 10-02-2022 383,271.06 0.10
16-09-2022 2,749,000.00 Ono Finance Il PLC 10.875% 15-07- 2,400,093.68 0.66
1,953,000.00 Unitymedia Hessen GmbH & Co 5.76% 2,114,376.39 0.68 2019
15-01-2023 2,292,000.00 Sable International Finance 8.75% 2,048,316.66 0.56
1,476,000.00 Unitymedia Hessen GmbH & Co 7.5% 1,552,5646.84 0.42 01-02-2020
16-03-2019 10,573,463.29 2.89
5,761,000.00 Univeg Holding BV 7.875% 16-11-2020 5,441,091.67 1.49
2,889,000.00 UPC Holding BV 6.375% 15-09-2022 3,122,748.99 0.85 Total Bonds 342,242,250.56 93.55
1,444,000.00 UPCB Finance Ltd 7.6256% 15-01-2020 1,601,456.76 0.41
2,513,000.00 Verisure Holding AB 8.756% 01-09-2018 2,684,788.68 0.73 Total Transferable securities
2,020,000.00 Volvo Treasury AB MULTI 10-03-2078 2,032,120.00 0.66 admitted to official exchange listing 342,242,250.56 93.55
2,649,000.00 Wienerberger AG MULTI Perpetual 2,694,483.33 0.74
975,000.00 Wind Acquisition Finance SA 7% 23- 953,325.75 0.26 Transferable securities traded on another regulated market
04-2021
400,000.00 Zagrebacki Holding doo 5.5% 10-07- 368,5600.00 0.10 Bonds
2017
700,000.00 Zobele Holding SpA 7.875% 01-02- 709,730.00 0.19 DKK
2018 15,000,000.00 Global Connect A/S 5.7000% 15-05- 2,034,841.19 0.56
264,681,359.90 72.35 2018
GBP 2,034,841.19 0.56
3,425,000.00 Anglian Water Osprey Financi 7% 31- 4,682,62891 1.28 EUR )
01-2018 240,000.00 Telecom ltalia SpA 8.25% 21-03-2016 260,402.40 0.07
938,000.00 Argiva Broadcast Finance Plc 9.5% 1,318995.31 0.36 260,402.40 0.07
31-03-2020 usp :
2,322,000.00 Boparan Finance PLC 5.5% 15-07-2021  2,489574.46 068 400,000.00 1GAS Energy PLC 10.0000% 11-12- 247,096.61 007
1,119,000.00 Cabot Financial Luxembourg S 10.375%  1,566,41657 043 2018 o
01-10-2019 761,000.00 Smurfit Kappa Acquisitions 4.875% 648,907.79 0.18
985,000.00 gibgi FQiBaQn]cia\ Luxembourg S 6.5% 1,181,92664 032 16-09-2018 896,004.40 0.24
686,000.00 Elii Finance UK PLC 8.75% 15-06-2019 89065695 024 Total Bonds 3191247.99  0.87
400,000.00 Enel SpA MULTI 156-09-2076 539,631.26 0.15
89000000 Enterprise Inns PLC 6% 06-10-2023 109979050 030 Total Transferable securities traded
1,731,000.00 gg\aggwrzgup Finance PLC 8.875% 01- 2,089,758.69 0.57 on another regulated market 3,191,247.99 0.87
1,515,000.00 gggghrow Finance PLC 5.75% 03-03- 1,940,600.68 0.63 Other transferable securities
1,3569,000.00 Heathrow Finance PLC 7.125% 01- 1,880,009.25 051
03-2017 Bonds
420,000.00 IDH Finance Plc 6% 01-12-2018 538,776.57 0.15 DKK
1,408,00000 #%?gg[g'—g;’é Raver Automotive 8.25% 198354974 054 14,700,00000 8,0 Keops EjendomsObligationer Vil 002 000
480,000.00 Keystone Financing PLC 9.5% 15-10- 607,011.18 0.17 2016 0.02 0.00
2019 EUR
4,713,000.00 Koninklijke KPN NV MULTI 14-03-2073 6,286,666.43 1.72 1,687,000.00 Snai SpA 12% 156-12-2018 1,664,613.51 0.45
1,178,000.00 Lowell Group Financing PLC 10.75% 1,639,100.73 0.45 1,664,613.51 0.45
01-04-2019 GBP
1,225,000.00 Lowell Group Financing PLC 5.875% 1,448912.77 0.40 1,149,000.00 Iron Mountain Europe PLC 6.125% 1,614,647.20 0.41
01-04-2019 156-09-2022
1,620,000.00 Marlin Intermediate Holdings 10.5% 2,298,308.40 063 1,514,547.20 0.41
01-08-2020 usp )
1.010,000.00 Matalan Finance PLC 8.875% 01-06- 1.198205.66 033 6,920,000.00 Norshore Atlantic BV 12% 21-12-2018. 4,390,412.54 1.20
2020 4,390,412.54 1.20
300,000.00 Moy Park Bondco PLC 6.25% 29-05- 371,497.77 0.10
2021 Total Bonds 7,569,573.27 2.07
2,723,000.00 Priory Group No 3 PLC 7% 15-02-2018 2,218549.84 0.61 »
3,490,000.00 Punch Taverns Finance PLC 7.274% 3,794,569.75 1.04 Total Other transferable securities 7,569,573.27 2.07
15-10-2026
877,000.00 Punch Taverns Finance PLC 7.274% 1,280,294.37 0.35 Total Investments in Securities 353,003,071.82 96.49
15-10-2026
470,000.00 Stonegate Pub Co Financing P 5.76% 594,266.50 0.16 Cash at banks 5,063,628.43 1.38
15-04-2019
3,581,000.00 Stretford 79 PLC 6.25% 15-07-2021 3,607,259.46 0.99 Other net assets 7,785,165.02 213
2,000,000.00 Telecom ltalia SpA 5.625% 29-12-2015 2,654,056.24 0.73
1,028,000.00 Thames Water Kemble Finance 7.75% 1,428,459.79 0.39 Total net assets 365,851,865.27  100.00
01-04-2019
500,000.00 Virgin Media Finance PLC 7% 15-04- 697,157.73 0.19
2023
3,396,000.00 Virgin Media Secured Finance 6% 15- 4,590,604.77 1.25
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.
Nordea 1, SICAV - Audited Annual Report 2014 121



Nordea 1 - European High Yield Bond

Fund I

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2014 (in % of Net Assets)

Country Sector
Luxembourg 2296 Corporate Debt 96.49
United Kingdom 19.95
Netherlands 17.05 Total 96.49
France 873
Germany 5.45
Ireland 4.02
Italy 3.78
United States 3.09
Sweden 243
Japan 1.86
Czech Republic 1.39
Cayman Islands 097
Croatia 095
Austria 0.74
Spain 0.64
Belgium 0.58
Denmark 0.56
Bulgaria 053
South Africa 0.46
Norway 027
Brazil 0.10
Total 96.49
Forward Exchange Contracts
Amount bought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (EUR)
Share class hedging:
4,651.89 EUR 20,021.33 PLN (12.16) 30/03/2015
2,524,114.31 EUR 23,930,889.57 SEK (22,582.50) 30/03/2015
1,788,376.62 PLN 423,014.85 EUR (6,404.49) 30/03/2015
933,280,403.98 SEK 97,693,664.02 EUR 1,624,891.52 30/03/2015
1,595,892.37
Efficient portfolio management:
1,942,000.00 DKK 261,037.47 EUR (260.55) 19/02/2015
395197392 EUR 4,751,000.00 CHF 246.31 19/02/2015
2,296,654.13 EUR 17,087,000.00 DKK 2,166.28 19/02/2015
69,086,585.16 EUR 54,236,000.00 GBP (503,594.65) 19/02/2015
6,183,107.99 EUR 57,000,000.00 SEK 115941.78 19/02/2015
26,331,207.31 EUR 32,852,000.00 usD (721,877.22) 19/02/2015
3,236,000.00 GBP 4,090,081.61 EUR 62,026.62 19/02/2015
57,000,000.00 SEK 6,174,342.64 EUR (107,176.84) 19/02/2015
13,123,000.00 usbD 10,671,683.69 EUR 234,894.59 19/02/2015
(917,633.68)
678,258.69

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

122

Nordea 1, SICAV - Audited Annual Report 2014



Nordea 1 - European High Yield Bond

Fund Il

Credit Default Swaps

Underlying Buy/ Fixed Nominal Currency Cost (EUR) Unrealised Market value Exposure  Maturity date
Sell rate appreciation/ (EUR) (EUR)
(depreciation) (EUR)
Counterparty: Barclays Plc
Altice Finco SA 9% 15-06-2023 Buy  5.00% 3,400,000.00 EUR (151,419.19) 6,164.67 (145,264.52) 3,742,108.00 20/06/2018
OTE PLC 4.6250% 20-05-2016 Buy  5.00% 3,600,000.00 EUR (471,112.71) 301,191.00 (169,921.71) 3,647,250.00 20/06/2018
UPC Holding BV 8.3750% 15- Sell  5.00% (1,700,000.00) EUR 196,799.24 26,100.29 222,899.63 1,830,951.00 20/09/2021
08-2020
Virgin Media Finance PLC 7% Sell  5.00% (3,700,000.00) EUR 366,499.15 175,758.75 542,257.90 4,036,034.00 20/09/2021
156-04-2023
(59,233.51) 509,204.71 449,971.20  13,156,343.00
Counterparty: Morgan Stanley And Co. International
Virgin Media Finance PLC Sell  5.00% (1,550,000.00) EUR 90,374.82 136,198.20 226,573.02 1,560,000.00 20/03/2021
4.8750% 15-02-2022
90,374.82 136,198.20 226,573.02 1,550,000.00
31,141.31 645,402.91 676,544.22  14,706,343.00

Barclays Plc paid EUR 330,000.00 as collateral for Credit Default Swaps kept on a segregated account which is not included in the fund's assets.
Morgan Stanley And Co. International paid EUR 240,000.00 as collateral for Credit Default 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 Low CDS
Government Bond Fund

Statement of Investments in Securities

and Other Net Assets as of 31/12/2014
(Expressed in EUR)

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2014 (in % of Net Assets)

Number/
Nominal

Valuation
(Note 2)

Description

% of Net
Assets

Transferable securities admitted to official exchange listing

Bonds
CHF
4,800,000.00 Switzerland Government Bond 2.25% 4,487,027.01 10.29
06-07-2020
4,487,027.01 10.29
DKK
15,000,000.00 1,75 Danske Stat St 2025 2,204,196.39 5.06
25,000,000.00 3,00 Danske Stat Stl 2021 3,967,403.07 9.10
20,000,000.00 4,00 Danske Stat Stl 2017 2,992,680.56 6.86
9,164,280.02 21.02
EUR
600,000.00 Bundesrepublik Deutschland 1% 15- 625,704.00 144
08-2024
900,000.00 Bundesrepublik Deutschland 3.25% 1,296,450.00 297
04-07-2042
550,000.00 Finland Government Bond 1.75% 15- 562,655.50 1.29
04-2016
400,000.00 Finland Government Bond 2.75% 04- 484,848.00 1.11
07-2028
400,000.00 Finland Government Bond 3.5% 15- 479,776.00 1.10
04-2021
2,400,000.00 Finland Government Bond 4% 04-07- 3,172,776.00 7.28
2025
1,100,000.00 Finland Government Bond 4.375% 1,312,355.00 3.01
04-07-2019
7,934,564.50 18.20
NOK
36,000,000.00 Den norske Stat 3,760% 25-05-2021 4,694,161.78 1054
5,000,000.00 Finland Government Internati 2.25% 572,518.69 131
06-03-2018
15,000,000.00 Norsk Stat 4,500% 22-05-2019 1,907,930.16 4.38
10,000,000.00 Norsk Stat 5,000% 15-05-2015 1,121,452.41 2.57
8,196,063.04 18.80
SEK
22,000,000.00 Sweden Government Bond 2.5% 12- 2,701,691.00 6.20
05-2025
13,000,000.00 Sweden Government Bond 3.56% 01- 1,672,062.15 384
06-2022
20,000,000.00 Sweden Government Bond 3.5% 30- 2922,621.33 6.70
03-2039
10,000,000.00 Sweden Government Bond 4.25% 12- 1,247,364.25 2.86
03-2019
8,543,738.73 19.60
Total Bonds 38,325,673.30 87.90
Total Transferable securities
admitted to official exchange listing 38,325,673.30 87.90
Total Investments in Securities 38,325,673.30 87.90
Cash at banks 3,854,233.25 8.84
Other net assets 1,420,141.70 3.26
Total net assets 43,600,048.25 100.00

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 21.02
Sweden 19.60
Norway 17.49
Finland 156.10
Switzerland 10.29
Germany 4.41
Total 87.90
Sector

Government Bonds 8790
Total 87.90
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Nordea 1 - European Low CDS
Government Bond Fund

Forward Exchange Contracts

Amount bought  Currency bought Amount sold Currency sold Unrealised appreciation/ Maturity date
(depreciation) in Sub-fund base
currency (EUR)
Share class hedging:
41,2656.63 NOK 431055 EUR 23842 30/03/2015
314518.11 SEK 3292291 EUR 547.69 30/03/2015
786.11
Efficient portfolio management:
200,000.00 CHF 164,942.33 EUR 1,391.71 08/01/2015
5,363,381.47 EUR 6,5602,000.00 CHF (44,138.14) 08/01/2015
1,209,501.61 EUR 9,000,000.00 DKK 701.68 08/01/2015
7,830,042.46 EUR 64,5649,000.00 NOK 692,074.52 08/01/2015
8,433,224.28 EUR 77,079,000.00 SEK 227,301.87 08/01/2015
6,649,876.47 EUR 49,5600,000.00 DKK 2,923.29 20/02/2015
880,254.93
881,041.04
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 Opportunity Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014
(Expressed in EUR)

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2014 (in % of Net Assets)

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

Transferable securities admitted to official exchange listing

Shares
CHF
16,300.00 ams 491,413.12 2.31
2,901.00 Novartis 2992,810.56 1.05
2,058.00 Roche Holding 461,954.70 2.18
2,220.00 Swiss Life Holding 436,467.17 2,06
6,7564.00 Swiss Re 469,870.45 2.21
2,082,516.00 9.81
EUR
3,917.00 Anheuser-Busch InBev 367,649.62 1.73
18,161.00 AXA 348,782.01 1.64
108,280.00 Banco de Sabadell 238,757.40 112
1,691,065.00 Bank of Ireland 528,457.81 2.49
5,579.00 Bayer 630,427.00 297
5,486.00 Bayerische Motoren Werke 372,170.24 1.75
5,000.00 BNP Paribas 246,300.00 1.16
12,087.00 Bouygues 362,368.26 1.71
12,122.00 Cie de Saint-Gobain 427,058.06 201
9,746.00 Dialog Semiconductor 285,801.45 1.356
26,000.00 Euronav 269,620.00 1.27
11,763.00 Fresenius 507,691.08 2.39
30,683.00 GDF Suez 596,170.69 2.81
6,668.00 KBC Groep 310,028.66 1.46
9,451.00 Kerry Group 539,368.57 2.54
10,748.00 MorphoSys 823,619.24 3.88
17,387.00 Nexity 545,691.00 2.57
17,000.00 Obrascon Huarte Lain 315,350.00 1.49
6,243.00 Porsche Automobil Holding 419,279.88 1.97
14,877.00 SES 442,070.06 2.08
12,799.00 Total 54421348 256
27,060.00 Vib Vermoegen 385,334.40 1.81
3,368.00 Volkswagen 621,901.20 293
14,600.00 Zumtobel Group 273,093.00 1.29
10,401,203.11 48.98
GBP
32,942.,00 Abcam 196,423.72 093
48970.00 ARM Holdings 625,564.95 295
39,679.00 BG Group 439,5641.76 207
39,164.00 Bovis Homes Group 444737.86 2.09
60,669.00 BP 320,131.11 161
55,210.00 British Land Co 550,754.41 2.59
59,139.00 Crest Nicholson Holdings 294,898.41 1.39
30,000.00 HSBC Holdings 234,408.00 1.10
32,963.00 Land Securities Group 489,642.73 231
32,000.00 National Grid 377,189.15 1.78
21,284.00 Provident Financial 672,760.55 317
31,873.00 Prudential 610,56356.59 2.88
16,607.00 Rio Tinto 635,782.568 2.99
5,892,370.82 27.75
NOK
18,275.00 Avance Gas Holding Ltd 208,175.79 0.98
230,260.00 BW Offshore Limited 191,246.74 0.90
32,000.00 Entra 270,736.63 1.27
100,000.00 Nordic Semiconductor 522,008.54 2.46
143,858.00 Norsk Hydro 677,446.94 3.19
1,869,614.64 8.80
SEK
29,997.00 D. Carnegie & Co 144,987.00 0.68
144,987.00 0.68
usb
47,600.00 DHT Holdings 285,811.71 135
34,461.00 Scorpio Tankers 240,412.38 113
526,224.09 248
Total Shares 20,916,915.66 98.50
Total Transferable securities
admitted to official exchange listing 20,916,915.66 98.50
Total Investments in Securities 20,916,915.66 98.50
Cash at banks 415,484.74 1.96
Other net liabilities (97,594.34) (0.46)
Total net assets 21,234,806.06 100.00

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

United Kingdom 29.09
Germany 17.71
France 14.46
Switzerland 7.49
Norway 6.92
Ireland 5.03
Belgium 4.46
Austria 3.60
Spain 2.61
Marshall Islands 248
Luxembourg 2.08
Bermuda 1.88
Sweden 0.68
Total 98.50
Sector

Semiconductors 9.06
Diversified Banks 7.34
Automobile Manufacturers 6.66
Pharmaceuticals 6.19
Integrated Oil & Gas 6.14
Life & Health Insurance 493
Diversified REIT's 4.90
Oil & Gas Storage & Transportation 4.73
Multi-Utilities 458
Life Sciences Tools & Services 3.88
Homebuilding 3.48
Aluminum 3.19
Construction & Engineering 3.19
Consumer Finance 317
Real Estate Operating Companies 3.09
Diversified Metals & Mining 299
Real Estate Development 257
Packaged Foods & Meats 254
Health Care Services 2.39
Reinsurance 221
Cable & Satellite 2.08
Building Products 2.01
Brewers 1.73
Multi-line Insurance 1.64
Electrical Components & Equipment 1.29
Biotechnology 093
Oil & Gas Equipment & Services 0.90
Real Estate Management & Development 0.68
Total 98.50
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Nordea 1 - European Small and

Mid Cap Equity Fund

Statement of Investments in Securities

and Other Net Assets as of 31/12/2014
(Expressed in EUR)

Number/
Nominal

Description Valuation % of Net
(Note2) Assets

Number/
Nominal

Description Valuation % of Net
(Note2) Assets

124,730.00
372,804.00
124,900.00
946,000.00
4,405.00
2,950.00
82,036.00
269,472.00

1,305,210.00
2,300,266.00
1,613,186.00
200,323.00
59,796.00
164,561.00
360,000.00
335,685.00
225,372.00
179,708.00
111,416.00
65,966.00
242,823.00
1,381,006.00
253,761.00
82,615.00
173,018.00
107,980.00
216,619.00
41,000.00
58,396.00
366,427.00
3,607,209.00
108,350.00
384,357.00

667,952.00
263,781.00
1,496,702.00
592,192.00
2,401,956.00
666,333.00
443,618.00
224,000.00
22,874,834.00
381,824.00
1,963,984.00
549,128.00
180,991.00
2,737,615.00
1,147,691.00
2,107,328.00
3,855,937.00
802,734.00

416,716.00

1,065,000.00
146,767.00

Transferable securities admitted to official exchange listing

Shares

CHF
Aryzta 7,982,348.44 213
Clariant 5,184,035.56 1.38
DKSH Holding 7,894,646.11 2.1
OC Oerlikon Corp 9,834,500.00 2.63
SGS 7,491,872.20 2.00
Sika 7,203,261.85 1.92
Tecan Group 7,709,639.21 2.06
Temenos Group 7,955,969.95 212
61,256,173.32 16.35

EUR
Altran Technologies 10,248,508.92 274
Altri SGPS 5,711,5660.48 1.62
Amplifon 7911,064.14 2.11
Arcadis 4,994,052.39 1.33
Bertrandt 6,876,540.00 1.84
Bolsas y Mercados Espanoles 5,288,990.64 1.41
BUWOG 5,896,800.00 1.67
De' Longhi 5,025,204.45 1.34
DiaSorin 7,511,648.76 2.01
Edenred 4,125,197.14 1.10
Euler Hermes 9,641,666.24 2.55
Faiveley Transport 3,169,771.40 0.84
KION Group 7,705,987.91 2.06
NOS 7,230,947.42 1.93
Orpea 13,165,120.68 351
Pfeiffer Vacuum Technology 5,667,389.00 161
Publicis Groupe 10,318,793.562 276
Rubis SCA 5,104,754.50 1.36
SES 6,436,833.69 1.72
Sipef 1,954,880.00 0.62
Societe BIC 6,414,800.60 1.71
TKH Group 9,659,0156.72 258
UnipolSai 8,068,5604.91 2156
Viscofan 4,774,442.75 1.27
Aalberts Industries 9,430,199.00 262
172,212,674.06 45.98

GBP
Barratt Developments 4,039,107.23 1.08
Dignity 6,465,001.94 1.73
esure Group 3,923,831.03 1.05
Greene King 5,664,192.83 1.51
HellermannTyton Group 9,713,926.70 259
Hunting 4,546,883.35 1.21
IMI 7,193,358.93 1.92
Intertek Group 6,712,249.49 1.79
Kenmare Resources 951,629.33 0.25
Oxford Instruments 6,250,181.49 1.67
Paragon Group of Cos 10,494,439.36 2.80
Reed Elsevier 7,755,0656.94 2.07
Rotork 5,404,878.19 1.44
Spirit Pub Co 3,665,860.23 0.98
St James's Place 12,001,493.26 3.20
Stock Spirits Group 5,952,152.36 159
Taylor Wimpey 6,821,790.35 1.82
Telecity Group 8,291,191.14 221
115,847,133.15 30.93

NOK
Tomra Systems 2,649,986.31 0.71
2,649,986.31 0.71

SEK
Com Hem 7,143,080.64 1.91
Duni 1,812,6156.80 0.48
8,955,596.44 2.39
Total Shares 360,921,563.28 96.36

Total Transferable securities
admitted to official exchange listing 360,921,563.28 96.36

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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683,000.00

Undertakings for Collective Investment in Transferable
Securities (UCITS)

EUR
iShares EURO STOXX Banks DE 9,333,195.00 2.49
9,333,195.00 2.49

Total Undertakings for Collective
Investment in Transferable

Securities (UCITS) 9,333,195.00 2.49
Total Investments in Securities 370,254,758.28 98.85
Cash at banks 5,844,789.27 1.56
Other net liabilities (1,555,063.40) (0.42)
Total net assets 374,544,484.15 100.00
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Nordea 1 - European Small and
Mid Cap Equity Fund

Breakdown by Country and Economic
Sector of the Investments in Securities
as of 31/12/2014 (in % of Net Assets)

Country Sector
United Kingdom 30.68 Industrial Machinery 10.02
France 16.57 Research and Consulting Services 7.74
Switzerland 16.35 Electrical Components & Equipment 517
Germany 7.90 Cable & Satellite 3.65
Italy 7.61 Property & Casualty Insurance 3.60
Netherlands 6.43 Health Care Facilities 351
Portugal 3.46 Packaged Foods & Meats 341
Spain 2.69 Specialty Chemicals 331
Sweden 2.39 Life & Health Insurance 3.20
Luxembourg 172 Construction & Farm Machinery & Heavy Trucks 290
Austria 167 Homebuilding 2.90
Norway 0.71 Thrifts & Mortgage Finance 2.80
Belgium 052 Advertising 2.76
Ireland 0.25 IT Consulting & Other Services 274
Open Equity Funds 2.49
Total 98.85 Restaurants 2.49
Internet Software & Services 2.21
Multi-line Insurance 2156
Application Software 212
Health Care Distributors 211
Publishing 2.07
Life Sciences Tools & Services 2.06
Health Care Equipment 2.01
Alternative Carriers 1.91
Specialized Consumer Services 1.73
Office Services & Supplies 1.71
Electronic Equipment Manufacturers 1.67
Distillers & Vintners 1.59
Real Estate Operating Companies 1.67
Paper Products 1.62
Specialized Finance 1.41
Gas Utilities 1.36
Household Appliances 1.34
Construction & Engineering 1.33
Oil & Gas Equipment & Services 1.21
Diversified Support Services 1.10
Environmental & Facilities Services 0.71
Agricultural Products 0.52
Housewares & Specialties 0.48
Diversified Metals & Mining 0.25
Total 98.85

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 Value Fund

Statement of Investments in Securities Breakdown by Country and Economic
and Other Net Assets as of 31/12/2014 Sector of the Investments in Securities

(Expressed in EUR) as of 31/12/2014 (in % of Net Assets)
Number/ Description Valuation % of Net Country
Nominal (Note2)  Assets
; . - o Denmark 16.03
Transferable securities admitted to official exchange listing Switzerland 15.68
Germany 14.12
Shares United Kingdom 12.56
Sweden 8.88
CHF Italy 7.41
1,474,525.00 ABB 25,924,372.81 192 | Fance 5.60
801,133.00 Cie Financiere Richemont 59,165,524.97 4,38 Netherlands 537
514,436.00 Novartis 39511,12428 293 | Alctria 046
109,096.00 Swatch Group 40,303,106.00 2.99 Finland 001
479,789.00 Swiss Re 3337854237 247 | gpain 103
935,603.00 UBS Group 13,297,9563.30 0.99
211,580,623.73  15.68 | 1ot 91.35
DKK
31,461.00 AP. Moller - Meersk B 52,270,9156.94 3.87 Sector
2,402,283.00 Danske Bank 54,012,901.74 4.00
1,273,151.00 NKT Holding 56,686,720.98 4.20
1,481,743.00 Novo Nordisk B 51,804,196.28 384 .
1646000 Rockwool Interational B 153760625 011 | nepares A Machinery & Luxury Goods 19
EUR 216,312,340.19 16.03 Pharmaceuticals 842
939,124.00 Adidas 1377832488 102 fg:)fgfci oK e oo
281,627.00 Allianz 38,667,733.45 2.87 Household Appliances 430
1,858,413.00 Amer Sports 29,846,112.78 2.21 Marine 387
7,074,920.00 Anima Holding 29,459,966.88 2.18 Homebuilding 378
22,634,581.00 Banca Popolare di Milano Scarl 12,279,260.19 091 Application Software 305
2,779,606.00 Banco Popular Espanol 11,663,160.96 0.86 Semiconductors 3901
728,845.00 Deutsche Boerse 43,162,200.90 3.20 Specialized Finance 300
1,080,14800 DiaSorin 36,001,332.84 267 | Gffice Services & Supplies 309
11,266.00 Hermes International 3,321,216.80 0.25 Packaged Foods & Meats 290
4,890,223.00 Infineon Technologies 43,254,022.44 321 Multi-line Insurance 087
1,376,783.00 Koninklijke Philips 33,249,309.45 246 Health Care Equipment 267
3,362,717.00 Liberbank 2,273,196.69 017 | Reinsurance 047
230,972.00 LVMH Moet Hennessy Louis Vuitton 30,546,047.00 2.96 Air Freight & Logistics 0.46
822,267.00 Oesterreichische Post 33,203,141.46 246 Industrial Conglomerates 046
1,734,803.00 Recordati 29,292,218.65 1.65 Leisure Products 001
753,452.00 SAF.’ 43,896,113.52 325 Asset Management & Custody Banks 218
380,175.00 Societe BIC 41,762,223.75 309 | |ieauy Electrical Equipment 190
384,756.00 Software 7,772,071.20 0.58 Commercial Printing 150
1,200,849.00 Unilever 39,195,711.36 2.90 Diversified Capital Markets 099
GBP 515,523,365.10 38.20 Systems Software 0.58
1043311.00 Bellway 25,972,324.26 19o | Bulding Products o1
1,647,981.00 Burberry Group 34,614,233.62 257
8016,448.00 Cobham 3333580703 247 | 1@ 3138
3,024,638.00 De La Rue 20,211,621.13 1.60
7,805,324.00 Senior 30,383,608.62 2.25
14,120,475.00 Taylor Wimpey 24,981,455.87 1.85
169,499,040.73 12.56
SEK
1,627,684.00 Atlas Copco B 32,674,493.38 2492
9,443,682.00 Husqvarna B 58,060,950.32 4.30
3,670,647.00 Sandvik 29,042,611.91 2.15
119,778,055.61 8.88
Total Shares 1,232,693,425.36  91.35
Total Transferable securities
admitted to official exchange
listing 1,232,693,425.36  91.35

Total Investments in Securities 1,232,693,425.36 91.35

Cash at banks 121,993,993.61 9.04
Other net liabilities (5,262,499.87) (0.39)
Total net assets 1,349,424,919.10  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 Value Fund

Forward Exchange Contracts

A t b I | Amount sold Currency sold Unrealised appreciation/ Maturity date

(depreciation) in Sub-fund base

currency (EUR)

Share class hedging:

1,019,061.26 CHF 848,428.74 EUR (783.72) 26/02/2015
57947.74 EUR 69,698.13 CHF 56.72 26/02/2015
3,464,692.02 EUR 4,264,907.47 usD (47,355.80) 26/02/2015
15,334,051.63 usbD 12,313,847.99 EUR 313,002.85 26/02/2015

264,920.05

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 - Flexible Fixed Income Fund

(formerly Nordea 1 - Global Fixed

Income Alpha Fund)

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014
(Expressed in EUR)

Number/ Description Valuation % of Net Number/ Description Valuation % of Net
Nominal (Note2)  Assets Nominal (Note2) Assets
Transferable securities admitted to official exchange listing 600,000.00 FMS Wertmanagement AoeR 1.125% 623,004.00 0.14
03-09-2018
Bonds 620,000.00 France Government Bond OAT 2.1% 823,315.19 0.19
25-07-2023
AUD 500,000.00 France Government Bond OAT 2.25% 565,950.00 0.13
11,477,000.00 Australia Government Bond 2.75% 7,748,856.03 1.78 25-10-2022
21 704—2084 450,000.00 France Government Bond OAT 3% 532,215.00 0.12
2,800,000.00 Australia Government Bond 2.75% 1,930,092.08 0.44 05-04-0009
21-10-2019 0678,948.11 223 20000000 France Government Bond OAT 3.25% 23844000 005
CAD " 25-10-2021
2,300,000.00 Canadian Government Bond 1.75% 1665,181.21 038 800,000.00 France Government Bond OAT 3.5% 85184000 008
01-09-2019 26-04-2020
1,665,181.21 0.38 150,000.00 France Government Bond OAT 4.25% 167,983.50 0.04
DKK 25-10-2017
150,000,000.00 2,00 BRFkredit jan-2016 E-F18 20,487,022.89 4.71 450,000.00 France Government Bond OAT 4.25% 589,410.00 0.14
415,000,000.00 2,00 Nykredit 2015-Apr H 55,975,6563.92 12.87 25-10-2023
330,000,000.00 2,00 Nykredit 2016 H 45,111,341.30 1037 200,000.00 France Government Bond OAT 5.5% 310,260.00 0.07
2,700,000.00 2,00 Nykredit 2018-Apr H 381,651.19 0.09 25-04-2029
217,000,000.00 2,00 Realkredit Danmark 2015-Apr T 29,269,197.35 6.73 200,000.00 Instituto de Credito Oficial 4.875% 220,456.00 0.05
3,000,000.00 2,00 Realkredit Danmark 2019-Apr T 428,735.00 0.10 30-07-2017
151,653,601.65 34.87 150,000.00 Ireland Government Bond 3.4% 18- 177,948.00 0.04
EUR 03-2024
1,600,000.00 Abanca Corporacion Bancaria 4.375% 1,646,805.00 0.38 100,000.00 Ireland Government Bond 4.5% 18- 120,456.00 0.03
23-01-2019 04-2020
100,000.00 Austria Government Bond 1.65% 21- 108,842.00 0.03 500,000.00 Ireland Government Bond 5% 18-10- 625,705.00 0.14
10-2024 2020
100,000.00 Banca Carige SpA 6.75% 20-03-2017 111,766.20 0.03 250,000.00 Ireland Government Bond 5.4% 13- 344,335.00 0.08
300,000.00 Bank of Nova Scotia 0.756% 17-09-2021 302,973.00 0.07 03-2025
400,000.00 Belgium Government Bond 3.76% 28- 479,656.00 0.11 700,000.00 ltaly Buoni Poliennali Del T 2.15% 15- 734,622.00 017
09-2020 12-2021
600,000.00 Belgium Government Bond 4.25% 767,640.00 0.18 900,000.00 ltaly Buoni Poliennali Del T 4% 01-02- 963,720.00 0.22
28-09-2022 2017
600,000.00 Belgium Government Bond 5% 28-03- 947,5680.00 0.22 500,000.00 Italy Buoni Poliennali Del T 4.25% 01- 581,660.00 0.13
2035 03-2020
400,000.00 BPCE SFH SA 1.5% 28-02-2018 416,356.00 0.10 400,000.00 ltaly Buoni Poliennali Del T 4.756% 01- 505,600.00 0.12
300,000.00 BPCE SFH SA 1.5% 30-01-2020 317,133.00 0.07 09-2028
300,000.00 BPCE SFH SA 1.756% 27-06-2024 325,074.00 0.07 200,000.00 Italy Buoni Poliennali Del T 4.75% 01- 259,098.00 0.06
1,600,000.00 Bundesobligation 0.25% 11-10-2019 1,617,888.00 0.37 09-2044
11,600,000.00 Bundesobligation 0.25% 13-04-2018 11,725,280.00 2.70 200,000.00 ltaly Buoni Poliennali Del T 5% 01-08- 265,286.00 0.06
2,700,000.00 Bundesobligation 0.5% 12-04-2019 2,761,660.00 0.63 2039
11,436,000.00 Bundesobligation 0.5% 13-10-2017 11,620,677.04 267 250,000.00 Italy Buoni Poliennali Del T 5.25% 01- 332,095.00 0.08
7,400,000.00 Bundesobligation 0.5% 23-02-2018 7,633,200.00 1.73 11-2029
6,504,000.00 Bundesobligation 1% 12-10-2018 6,766,631.62 1.56 350,000.00 ltaly Buoni Poliennali Del T 5.5% 01- 449,162.00 0.10
1,900,000.00 Bundesobligation 1% 22-02-2019 1,982,175.00 0.46 09-2022
100,000.00 Bundesrepublik Deutschland 1% 15- 104,284.00 0.02 500,000.00 ltaly Buoni Poliennali Del T 5.5% 01- 643,195.00 0.15
08-2024 11-2022
1,126,000.00 Bundesrepublik Deutschland 1.5% 1,232,373.22 0.28 200,000.00 La Banque Postale Home Loan 2.3756% 2928,706.00 0.05
15-05-2023 156-01-2024
1,850,000.00 Bundesrepublik Deutschland 1.5% 2,017,813.60 0.46 300,000.00 Netherlands Government Bond 1.75% 330,042.00 0.08
15-05-2024 15-07-2023
1,300,000.00 Bundesrepublik Deutschland 1.75% 1,447576.00 0.33 1,600,000.00 Netherlands Government Bond 2% 1,793,920.00 0.41
15-02-2024 15-07-2024
1,000,000.00 Bundesrepublik Deutschland 2% 04- 1,124,480.00 0.26 200,000.00 Netherlands Government Bond 3.75% 308,052.00 0.07
01-2022 15-01-2042
192,000.00 Bundesrepublik Deutschland 2% 15- 218,206.08 0.05 450,000.00 Netherlands Government Bond 4% 530,230.560 0.12
08-2023 15-07-2019
250,000.00 Bundesrepublik Deutschland 3.25% 360,125.00 0.08 100,000.00 Slovakia Government Bond 3.625% 122,240.00 0.03
04-07-2042 16-01-2029
150,000.00 Bundesrepublik Deutschland 4% 04- 229,236.00 0.05 50,000.00 Slovenia Government Bond 3% 08-04- 54,125.00 0.01
01-2037 2021
400,000.00 Bundesrepublik Deutschland 4.75% 599,120.00 0.14 1,400,000.00 Spain Government Bond 1.4% 31-01- 1,436,470.00 033
04-07-2028 2020
200,000.00 Caisse Centrale du Credit Im 0.25% 199,922.00 0.05 300,000.00 Spain Government Bond 4.2% 31-01- 375,000.00 0.09
25-11-2018 2037
500,000.00 Caja Rural de Navarra 2.8756% 11-06- 541,195.00 0.12 250,000.00 Spain Government Bond 5.15% 31- 334,550.00 0.08
2018 10-2028
500,000.00 CIF Euromortgage SA 3.5% 17-06-2020 582,605.00 0.13 50,000.00 Spain Government Bond 5.16% 31- 71,797.50 0.02
500,000.00 DNB Boligkreditt AS 1.125% 12-11- 516,255.00 0.12 10-2044
2018 900,000.00 Spain Government Bond 5.4% 31-01- 1,175,985.00 0.27
200,000.00 Eika Boligkreditt AS 2.125% 30-01- 221,875.20 0.05 2023
2023 200,000.00 Spain Letras del Tesoro 20-11-2015 199,650.00 0.05
500,000.00 European Financial Stability 1.25% 517,795.00 0.12 100,000.00 UBS AG/London 1.375% 16-04-2021 105,424.00 0.02
05-02-2018 77,772,444.95 17.87
250,000.00 European Investment Bank 3% 14-10- 317,792.60 0.07 GBP
2033 3,940,000.00 United Kingdom Gilt 1.75% 22-07-2019 5,188,225.71 1.19
600,000.00 FADE - Fondo de Amortizacion 4% 618918.00 0.14 4,357,000.00 United Kingdom Gilt 2.25% 07-09-2023 5,860,622.18 1.35
17-12-2015 9,900,000.00 United Kingdom Gilt 2.76% 07-09-2024  13,829,906.20 3.18
310,000.00 United Kingdom Gilt Inflatio 0.75% 577,143.60 013
22-03-2034
25,455,897.69 5.85
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 - Flexible Fixed Income Fund
(formerly Nordea 1 - Global Fixed

Income Alpha Fund)

Statement of Investments in Securities
and Other Net Assets as of 31/12/2014
(Expressed in EUR) (continued)

Number/ Description Valuation % of Net Number/ Description Valuation % of Net
Nominal (Note2) Assets Nominal (Note2) Assets
usb CAD
520,000.00 United States Treasury Infla 0.125% 495595.49 0.10 174,000.00 Canadian Government Bond 1.5% 01- 121,771.30 0.03
15-01-2023 06-2023
3,5610,000.00 United States Treasury Note/ 1.25% 2,868,218.42 0.66 8,400,000.00 Canadian Government Bond 2.5% 01- 6,335,401.42 1.46
30-11-2018 06-2024
7,000,000.00 United States Treasury Note/ 1.5% 5,763,785.91 1.33 6,457,172.72 1.48
28-02-2019
700,000.00 United States Treasury Note/ 1.5% 572,279.60 0.13 Total Bonds 6,981,199.22 1.60
30-11-2019
9,600,000.00 United States Treasury Note/ 1.5% 7,905,238.23 1.82 Total Transferable securities traded
31-01-2019 on another regulated market 6,981,199.22 1.60
900,000.00 United States Treasury Note/ 1.5% 73897331 017
31-05-2019 Undertakings for Collective Investment in Transferable
4,300,000.00 United States Treasury Note/ 1.5% 3,616,5638.64 0.81 Securities (UCITS)
31-10-2019
13,291,000.00 United States Treasury Note/ 1.5% 10,954,900.63 252 EUR
31-12-2018 261,400.00 iShares Emerg