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2015 12

2016 12

2017 12

2018 12

2019 12

181,014,193.36

204,505,692.07

174,500,612.12

150,062,503.73

165,006,625.37

198,109,614.65

345,283,476.39

204,768,282.66

126,350,377.34

465,780,215.27

198,109,614.65

345,283,476.39

204,768,282.66

126,350,377.34

465,780,215.27

4,338,015,521.21

4,601,105,298.55

4,049,014,401.37

3,912,195,163.02

5,068,913,301.11

26,810,769.381

14,949,774.016

11,457,006.033

7,479,850.210

6,232,742.208

4,338,015,521.21

4,601,105,298.55

4,049,014,401.37

3,912,195,163.02

5,068,913,301.11

4,375,764,967.17

4,636,881,475.74

4,068,003,172.16

3,955,715,464.21

5,192,566,745.73

16.07

17.47

18.95

18.73

21.21

12,500,533.19

20,468,506.10

18,710,380.41

16,549,952.90

23,529,080.47

99.14

99.23

99.53

98.90

97.62

3.41

8.71

13.24

11 20
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1989 31
Nordea 1, SICAV
2014 18
Nordea Investment Funds
S.A.
2016 17
J.P. Morgan Bank Luxembourg
S.A.
2015 21
Nordea Investment Management
AB
2009
Capital Four Management
Fondsmaglerselskab A/S
2018 11 21
2018 11 21

10/370



EDINETOOOO
00000000 OO(E34s574)
OOoooooooooooOooao

24

11/370



EDINETOOOO
00000000 OO(E34s574)
OOoooooooooooOooao

2010 15

2010 15

12/370



2020

EDINETOOOO
00000000 OO(E34s574)
OOoooooooooooOooao

2015 12

4,338,015,521.21 | 503,210 26,810,769.381
2016 12

4,601,105,298.55 | 533,728 14,949,774.016
2017 12

4,049,014,401.37 | 469,686 11,457,006.033
2018 12

3,912,195,163.02 | 453,815 7,479,850.210
2019 12

5,068,913,301.11 | 587,994 6,232,742.208
2020 4,083,958,505.48 | 473,739 5,071,249.028

1993 41
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2020
663,285,812.73 16.07
600,076,891.14 14.53
581,933,486.88 14.09
354,020,403.04 8.57
272,127,765.43 6.59
159,731,582.34 3.87
133,935,699.60 3.24
112,550,960.07 2.73

87,456,583.51 2.12
68,141,211.96 1.65
66,747,250.00 1.62
52,556,385.47 1.27
51,531,720.37 1.25
51,121,500.71 1.24
39,277,915.58 0.95
38,914,784.61 0.94
38,523,092.40 0.93
17,381,084.91 0.42
10,721,235.69 0.26
7,012,704.00 0.17

3,407,048,070.44 82.52

120,291,704.70 2.91
26,519,364.14 0.64
8,925,457.50 0.22
5,619,448.64 0.14
1,312,655.74 0.03
1,113,469.03 0.03
163,782,099.75 3.97

3,570,830,170.19 86.49
557,850,606.75 13.51

4,128,680,776.94 100.00

44,722 ,271.46 1.08
4,083,958,505.48
473,739 9.92
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2020
Y
Nidda Healthcare
Holding Gnb 3.5% 30-09- 500 20247 730 81,372,000 82,300,958.24 78,811,060.42| 1.91
2024
DKT Finance ApS 7 17- .000| 2023/ /17 74,265,000 76,350,497.15 73,076,760.00| 1.7
06-2023
verisure Ifidholding AB 750| 2023712/ 73,785,000 74,141,931.92 70,044,277.50| 1.72
5.75% 01-12-2023 : »185 141,931 944,201 :
MPT Operating
Partnership LP 3.325% .325| 2025/ /24 67,838,000 68,786,629.29 68,472,963.68| 1.66
24-03-2025
Netflix Inc 4.625% 15- 625 20207 /15 52,518,000 53,631,390.03 56,506,742.10| 1.37
05-2029
Teva Pharmaceutical
Finance 1.125% 15-10- .125| 2024710715 64,793,000 56,462,431.74 55,883,962.50| 1.35
2024
Thames Water Kemble
Finance 5.875% 15-07- 875 20227 115 47,941,000 62,631,288.48 55,231,836.90| 1.34
2022
Virgin Media Secured
Finance 4.25% 15-01- 250 2030/ /15 47,657,000 53,660,448.09 52,782,943.76| 1.28
2030
Argentum Netherlands B
4.375% MULTI Perp .375| 2025/ /16 46,945,000 47,879,858.80 51,639,500.00 1.25
FC2025
Ardagh Packaging
10 |Finance PLC 2.75% 15 50| 20247 715 51,518,000 51,979,563.54 51,260,410.00| 1.24
03-2024
1 2;;;0'5 SA 3.24 01-05- 200| 2025/ 7/ 51,270,000 51,572,891.96 51,141,825.00| 1.24
12 Zggg”’”p AG 3% 31-03- .o00| 2026/ /31 46,317,000 46,657,345.00 42,970,596.75| 1.04
13 ;gZ;A Inc 3.28% 15-03- .250| 2025/ /15 41,126,000 41,828,057.51 41,436,172.20| 1.00
IHO Verwaltungs GmbH
1y e bk 2a082027 .875| 2027/ /15 45,299,949 45,306,733.29 40,316,954.61| 0.98
Heathrow Finance PLC
15 | o108 2008 50| 20247 7 34,907,000 39,641,497.95 39,418,801.49| 0.95
Primo Water Corp 5.5%
16 |0t e 500 20247 7 39,741,000 40,760,736.53 38,014,784.61| 0.94
17 |VPCB Finance VII Ltd 625| 2020/ /15 39,078,000 41,629,367.07 38,523,002.40| 0.93
3.625% 15-06-2029 : 078, /029,307 »023,092- :
18 gj{gg;'”c 3.375% 15- 375| 20277 115 39,903,000 39,905,050.24 37,508,820.00| 0.91
Veritas US Inc /
19 |Veritas Ber 7.5% 01-02- 500 20287 7 38,142,000 36,102,338.48 35,853,480.00( 0.87
2023
Spectrum Brands Inc 4%
20 [ o .o00| 2026710/ 38,347,000 39,950,157.46 35,708,726.40| 0.86
21 |6 Acquisition Corp 625| 2026710715 35,379,000 35,990,469.65 35,584,198.20| 0.86
3.625% 15-10-2026 : 319 »990,409. »284,198. :
2 Sg'gggelnc 4.125% 15- .125| 2026710715 36,864,000 37,423,572.37 35,162,357.76| 0.85
NN Group NV 4.625%
2 s 19010008 625 20487 /13 31,675,000 33,364,426.91 35,108,395.79| 0.85
Axalta Coating Systems
2 | e 1o e ao0s .250| 20247 115 34,202,000 35,135,186.56 33,606,160.00| 0.81
Anglian Water Osprey
25 | e a0 a0y .000| 20287 730 28,985,000 38,444,799.49 33,582,500.30| 0.81
Cooperatieve Rabobank
26 |3.250% MULTI Perp .250| 2026712729 36,600,000 36,502,570.56 33,282,576.00| 0.81
FC2026
g7 |ATtice France SA/France .375| 20287 /15 33,524,000 33,842,580.70 31,479,036.00 0.76

3.375% 15-01-2028
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Pinnacle Bidco PLC
28 6.375 2025/ /15 33,107,000 38,010,041.92 30,861,156.92 0.75

6.375% 15-02-2025

Barclays PLC 6.375%

MULTI Perp FC2025 6.375 2025/ /15 27,778,000 34,343,412.76 29,422,572.15 0.71

29

Crown European Holdings
30 3.375 2025/ /15 28,205,000 28,436,961.44 29,403,712.50 0.71

SA 3.375% 15-05-2025

2020

2020
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2010 12
1,382,673.64 160,390 1,377,240.92 159,760
2011 12
1,168,585.74 135,556 1,153,998.72 133,864

2012 12
1,362,279.07 158,024 1,357,124.61 157,426 13.29 1,420

2013 12
2,172,189.38 251,974 2,157,861.09 250,312 14.77 1,578

2014 12
2,727,459.76 316,385 2,714,079.66 314,833 15.54 1,661

2015 12
4,375,764.97 507,589 4,338,015.52 503,210 16.07 1,717

2016 12
4,636,881.48 537,878 4,601,105.30 533,728 17.47 1,867

2017 12
4,068,003.17 471,888 4,049,014.40 469,686 18.95 2,025

2018 12
3,955,715.46 458,863 3,912,195.16 453,815 18.73 2,002

2019 12
5,192,566.75 602,338 5,068,913.30 587,994 21.21 2,267
2019 5,589,183.98 648,345 4,477,775.91 519,422 19.95 2,132
4,690,304.62 544,075 4,623,228.96 536,295 20.45 2,185
4,945,841.14 573,718 4,912,427.46 569,842 20.58 2,199
6,084,658.98 705,820 4,944,708.64 573,586 20.72 2,214
5,097,263.56 591,283 5,048,238.58 585,596 20.75 2,218
10 5,169,540.73 599,667 4,998,735.60 579,853 20.78 2,221
11 5,140,888.00 596,343 5,029,465.02 583,418 20.95 2,239
12 5,192,566.75 602,338 5,068,913.30 587,994 21.21 2,267
2020 6,331,182.38 734,417 4,907,160.84 569,231 21.23 2,269
4,908,876.01 569,430 4,774,483.79 553,840 20.91 2,235
3,573,020.68 414,470 3,523,911.34 408,774 18.29 1,955
4,128,680.78 478,927 4,083,958.51 473,739 19.56 2,090

( ) 2012
11 20
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(
2012 12 3.59
2013 12 11.14
2014 12 5.21
2015 12 3.41
2016 12 8.71
2017 12 8.47
2018 12 1.16
2019 12 13.24
100x
12.83

11 20
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23 103

2020 30
116.00

52/370



2019 12 31

2019 12 31
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4,568,688,753.

507,703,298.
50,381,182.

17,773,023.

46,306,066 .

1,711,846.

1,338.

1,236.

88

37
03

14

50

92

14

75

529,967,895

58,893,583
5,844,217

2,061,671

5,371,504

198,574

155

143

5,192,566,745.

73

602,337,743

10,606,928.

21,475,000.

33,572,628.

220.

57,998,668.

09

.14

00
22

00

17

1,230,404

2,491,100

3,894,425

26

6,727,846
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123,653,444.62

14,343,800

5,068,913,301.11

587,993,943

5,068,913,301.11

587,993,943

4,432,366,982.38

514,154,570



2019 12 31
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3,912,195,163.02 453,814,639
187,757,477.57 21,779,867
19,069,196.22 2,212,027
11.94 1
206,826,685.73 23,991,896
50.00 6
2,606,983.02 302,410
1,228,125.67 142,463
8,559,960.06 992,955
343,541.11 39,851
379,651.86 44,040
27,134,313.88 3,147,580
273,263.23 31,699
957,896.22 111,116
336,275.31 39,008
41,820,060.36 4,851,127
165,006,625.37 19,140,769
(51,064,259.30) (5.,923,454)
(9,347,441.72) (1,084,303)
(11,731.04) (1,361)
42,828,744.80 4,968,134
(3,397,888.78) (394,155)
144,014,049.33 16,705,630
379,275,332.35 43,995,939
8,598,089.92 997,378
6,203.14 720
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(7.670,159)
998

465,780,215.

27

54,030,505

2,897,369,480.
(2,182,902,476.
(23,529,080.

06
77
47)

336,094, 860
(253,216,687)
(2,729,373)

5,068,913,301.

11

587,993,943

5,068,913,301.

11

587,993,943




1.600128
7.471483
9.865264
1.510895

2009 65

2019 12 31

Nordea 1 - US Equity Market Neutral Fund

2020

1.084754
0.851247
4.256640
1.123050

14
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2019 12 31
2019 12 31
2019 12 30
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2018 12 31

2018 12 31
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3,685,804,177.30 427,553,285
185,895,249.23 21,563,849
47,360,565.53 5,493,826
12,567,641.07 1,457,846
15,964,440.49 1,851,875
8,123,390.59 942,313
3,955,715,464.21 458,862,994
8,972,172.92 1,040,772
27,649,437.73 3,207,335
6,886,243.00 798,804
5,085.00 590
7,362.54 854
43,520,301.19 5,048,355
3,912,195,163.02 453,814,639
3,912,195,163.02 453,814,639
3,928,757,738.15 455,735,898
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4,049,014,401.37 469,685,671
174,581,066.90 20,251,404
11,076,153.47 1,284,834
11.71 1
185,657,232.08 21,536,239
1,262,371.40 146,435
673,470.09 78,123
7,314,337.24 848,463
319,321.65 37,041
411,172.18 47,696
24,187,454.86 2,805,745
273,325.19 31,706
868,648.48 100,763
284,627.26 33,017
35,594,728.35 4,128,988
150,062,503.73 17,407,250
37,297,841.86 4,326,550
(13,538,122.50) (1,570,422)
(114,089.45) (13,234)
3,953,274.00 458,580
(7,157,759.68) (830, 300)
170,503,647.96 19,778,423
(298,202,967.78) (34,591,544)
(7,498,630.75) (869,841)
(75,897.76) (8,804)
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8,944,408.47 1,037,551
(20,937.48) (2,429)
(126,350,377.34) (14,656,644)
2,457,502,243.32 285,070,260
(2,451,421,151.43) (284,364,854)
(16,549,952.90) (1,919,795)
3,912,195,163.02 453,814,639
3,912,195,163.02 453,814,639
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1989
1989
1991
1992
1992
1994
1998
2001
2001
2003
2012
2018

10
11

12
12

31
16
16

24

31
28

14
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2020
Claude Kremer Arendt & Medernach
Lars Eskesen 28
Sparekassen
SDS Unibank
A/S

Christophe Girondel
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Brian Stougard Jensen

Sheenagh Gordon-Hart
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société anonyme

2010
2009 13
1915
1915
2010
société anonyme
1915 420
30,000.00
1915 420 15
1915
Xi
X
X
X
1915
1915 420 19

721370

420 17

420 23
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2010
2010
2010 2013
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2013
2010
2010

2010 41
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2016 23
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1915
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nordea. lu
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1.75
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12 31

40

Caisse de Consignation
30

2010

2010

85/370



EDINETOOOO
00000000 OO(E34s574)
OOoooooooooooOooao

86/370



EDINETOOOO
00000000 OO(E34s574)
OOoooooooooooOooao

180
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30
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Nordea Investment Funds S.A.

2020 1,908,336 2,137

2010 15

Nordea Investment

Management AB

2020 1,260,000 1,366

2020 30
10.84
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Capital Four

Management Fondsmzglerselskab A/S

2020

2,367,618 3,682

2020 30
15.55

1999
15 100

12

91/370



EDINETOOOO
00000000 OO(E34s574)
OOoooooooooooOooao

92/370



EDINETOOOO
00000000 OO(E34s574)
OOoooooooooooOooao

2020
105
71 540 22,992 100
Nordea Asset Management M540, 105 71 Stockholm, Sweden
Holding AB
2020
105
71 540 12,600 100
Nordea Asset Management M540, 105 71 Stockholm, Sweden
Holding AB
2020
2100
. . S , 2,367,618 100
Capital Four Holding Per Henrik Lings Allé 2, 2100,
A/S Kgbenhavn, Denmark
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2020

Nils
Bolmstrand

Brian
Stougard
Jensen

SEM

Graham
Goodhew

JP

JP

Michael
Maldener

Singour
Chhor

Markku
Kotisalo

Christophe
Wadeleux

2020

Nils
Bolmstrand

Marek Rydén
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0
Carl
Lindgren
_ 0
Jessica
Malmfors
0
Anna Ramel
0
Anders
Bertramsen
0
Jan Samsg
0
Jeremy Nevil Charles Bassil
0
Harold Murphy
B _ 0
Niels Henrik Roth
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2020
75,726
5,535
81,261
2020
Nordea 1, SICAV 1989 31 62,058,067,132
Nordea 2, SICAV 2016 25 9,015,306,763
Nordea Dedicated 2009 11 20 563,623,461
Investment Fund,
SICAV-FIS
Nordea Specialised 2007 25 835,593,593
Investment Fund,
SICAV-FIS
Nordea 2008 12 3,254,284 ,443
Institutional
Investment Fund,
SICAV-FIS
Nordea 1990 4,461,934,252
International Fund
Nordea Asset 1991 1,072,700,926

Allocation Fund
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Nordea Invest
European High
Yield Bonds

2005 21

301

Nordea 1 -
European High
Yield Bond Fund

2002 18

4,090

Nordea
Institutional
Investment Fund,
SICAV-FIS - High
Yield Bond Fund

2010 11 25

179
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Nordea Investment Funds S.A.

J.P. Morgan Bank Luxembourg S.A.

2020 8,676,300 10 645

sociétés anonymes
2633

2020 321
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131

23 103

2020 30
116.00
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2019 12 31
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4,568,688,753.

507,703,298.
50,381,182.

17,773,023.

46,306,066 .

1,711,846.

1,338.

1,236.

88

37
03

14

50

92

14

75

529,967,895

58,893,583
5,844,217

2,061,671

5,371,504

198,574

155

143

5,192,566,745.

73

602,337,743

10,606,928.

21,475,000.
33,572,628.

220.

57,998,668.

09

.14

00
22

00

17

1,230,404

2,491,100
3,894,425

26

6,727,846
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123,653,444.62

14,343,800

5,068,913,301.11

587,993,943

5,068,913,301.11

587,993,943

4,432,366,982.38

514,154,570



12

2019 12 31
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3,912,195,163.02 453,814,639
187,757,477.57 21,779,867
19,069,196.22 2,212,027
11.94 1
206,826,685.73 23,991,896
50.00 6
2,606,983.02 302,410
1,228,125.67 142,463
8,559,960.06 992,955
343,541.11 39,851
379,651.86 44,040
27,134,313.88 3,147,580
273,263.23 31,699
957,896.22 111,116
336,275.31 39,008
41,820,060.36 4,851,127
165,006,625.37 19,140,769
(51,064,259.30) (5.,923,454)
(9,347,441.72) (1,084,303)
(11,731.04) (1,361)
42,828,744.80 4,968,134
(3,397,888.78) (394,155)
144,014,049.33 16,705,630
379,275,332.35 43,995,939
8,598,089.92 997,378
6,203.14 720
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(66,122,058.
8,599.

76)
29
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(7.670,159)
998

465,780,215.

27

54,030,505

2,897,369,480.
(2,182,902,476.
(23,529,080.

06
77
47)

336,094, 860
(253,216,687)
(2,729,373)

5,068,913,301.

11

587,993,943

5,068,913,301.

11

587,993,943
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2019 12 31

2019 12 31 2018 12 31 2017 12 31 2019 12 31

5,068,913,301.11  3,912,195,163.02  4,049,014,401.37 200,467,060.609
21.21 18.73 18.95 6,232,742.208

1.34 1.34 2.09

www.nordea. lu
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2019 12 31
1915 10
2010 12 17

Nordea 1 - Alpha 7 MA Fund 23/05/2018
Nordea 1 - Alpha 10 MA Fund 01/10/2009
Nordea 1 - Alpha 15 MA Fund 15/06/2011
Nordea 1 - Asia ex Japan Equity Fund 06/01/1994
Nordea 1 - Balanced Income Fund 22/02/2012
Nordea 1 - Chinese Equity Fund 02/12/2013
Nordea 1 - Danish Bond Fund 15/06/1990
Nordea 1 - Danish Covered Bond Fund 21/02/1997
Nordea 1 - Danish Short-Term Bond Fund 27/01/1995
Nordea 1 - Emerging Market Bond Fund 30/05/2012
Nordea 1 - Emerging Market Bond Opportunities Fund 03/09/2012
Nordea 1 - Emerging Market Corporate Bond Fund 15/11/2011
Nordea 1 - Emerging Market Local Debt Fund Plus 26/10/2015
Nordea 1 - Emerging Markets Debt Total Return Fund 21/11/2017
Nordea 1 - Emerging Markets Focus Equity Fund 31/07/2012
Nordea 1 - Emerging Markets Small Cap Fund 04/12/2013
Nordea 1 - Emerging Stars Bond Fund 17/01/2019
Nordea 1 - Emerging Stars Equity Fund 18/04/2011
Nordea 1 - Emerging Wealth Equity Fund 03/11/2008
Nordea 1 - European Corporate Bond Fund 20/10/1989
Nordea 1 - European Corporate Bond Fund Plus 11/03/2011
Nordea 1 - European Corporate Stars Bond Fund 10/01/2019
Nordea 1 - European Covered Bond Fund 05/06/1996
Nordea 1 - European Covered Bond Opportunities Fund 29/01/2019
Nordea 1 - European Cross Credit Fund 22/02/2012
Nordea 1 - European Financial Debt Fund 28/09/2012
01/01/2006

Nordea 1 - European High Yield Bond Fund 11 12/03/2011
Nordea 1 - European High Yield Stars Bond Fund 15/01/2019
Nordea 1 - European Long Short Equity Fund 06/12/2018
Nordea 1 - European Small and Mid Cap Equity Fund 23/03/2009
Nordea 1 - European Stars Equity Fund 14/11/2017
Nordea 1 - European Value Fund 15/09/1989
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Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea

P R R R R R R R R R R R R RRRRRRRRRRRRRRRRRRERRERRRERRRRERRERRRR R

Flexible Fixed Income Fund

GBP Diversified Return Fund
Global Bond Fund

Global Climate and Environment Fund
Global Disruption Fund

Global Dividend Fund

Global Frontier Markets Fund
Global Gender Diversity Fund
Global High Yield Bond Fund
Global Listed Infrastructure Fund
Global Opportunity Fund

Global Portfolio Fund

Global Real Estate Fund

Global Small Cap Fund

Global Stable Equity Fund

Global Stable Equity Fund - Euro Hedged

Global Stars Equity Fund
Indian Equity Fund

International High Yield Bond Fund - USD Hedged

Latin American Corporate Bond Fund
Latin American Equity Fund
Long Duration US Bond Fund

Low Duration European Covered Bond Fund

Low Duration US High Yield Bond Fund
Nordic Equity Fund

Nordic Equity Small Cap Fund

Nordic ldeas Equity Fund

Nordic Stars Equity Fund

North American High Yield Bond Fund
North American Small Cap Fund

North American Stars Equity Fund
North American Value Fund

Norwegian Bond Fund

Norwegian Equity Fund

Norwegian Short-Term Bond Fund
Renminbi Bond Fund

Stable Emerging Markets Equity Fund
Stable Return Fund

Swedish Bond Fund

Swedish Short-Term Bond Fund
Unconstrained Bond Fund - USD Hedged
US Bond Opportunities Fund

US Corporate Bond Fund

US Equity Market Neutral Fund

US High Yield Bond Fund

US Total Return Bond Fund
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03/05/2013
13/10/2015
20/10/1989
13/03/2008
19/02/2019
08/12/2015
04/12/2018
21/02/2019
11/02/2010
04/03/2019
13/11/2013
01/02/2010
15/11/2011
11/03/2014
01/01/2006
05/03/2007
18/05/2016
05/07/2012
04/12/2012
13/03/2018
01/08/2007
26/06/2019
24/10/2017
03/03/2011
04/05/1992
15/01/2007
30/04/2013
19/08/2014
04/12/2012
01/10/2012
30/05/2012
14/03/1997
15/05/1998
21/11/1997
18/07/1997
05/05/2015
03/10/2011
02/11/2005
04/08/1995
27/01/1995
06/11/2013
05/04/2016
15/01/2010
21/08/2019
28/07/2008
25/09/2012
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Nordea 1 - US Equity Market Neutral Fund
14
2020 14

2009 65
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1.600128
7.471483
9.865264
1.510895

1.084754
0.851247
4.256640
1.123050
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7.821257
121.8677708
10.448296
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2019 12 31
2019 12 31
2019 12 30

0.05
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1.00 0.40

0.75

112/370



20

EDINETOOOO
00000000 OO(E34s574)
OOoooooooooooOooao

2019

31

15

15
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Nordea 1 - European Covered Bond Opportunities Fund
2019 12 31
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10

11

2015

20

nordea. lu

12

2019 11
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13

2019

26

2019

19

336,275.31

14

2020
21

14

Nordea 1 - US Equity Market Neutral Fun

2020
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2019 12 31

30,850,000.00 Selecta Group BV 5.875% 01-02- 29,153,074.82 0.58
2024

12,370,000.00 Teva Pharmaceutical Finance 1% 9,647,367.06 0.19
28-07-2025

38,800,441.88 0.77

12,325,000.00 3AB Optique Developpement SA 12,680,329.75 0.25
4% 01-10-2023

3,700,000.00 3AB Optique Developpement SA 3,499,211.57 0.07
FRN 01-10-2023

27,000,000.00 ABN AMRO Bank NV 4._750% 29,197,800.00 0.58
MULTI Perp FC2027

22,675,000.00 Aegon NV 5.625% MULTI Perp 26,353,111.75 0.52
FC2029

16,000,000.00 AIB Group PLC 1.875% MULTI 16,234,080.00 0.32
19-11-2029

6,000,000.00 Altice France SA/France 2.5% 6,068,100.00 0.12
15-01-2025

46,925,000.00 Altice France SA/France 3.375% 48,332,750.00 0.95
15-01-2028

10,100,000.00 Ardagh Packaging Finance PLC 10,440,875.00 0.21
2.125% 15-08-2026

53,774,000.00 Ardagh Packaging Finance PLC 54,736,554.60 1.08
2.75% 15-03-2024

10,705,000.00 Arena Luxembourg Finance Sar 11,083,100.60 0.22
2.875% 01-11-2024

49,068,000.00 Argentum Netherlands B 4.375% 56,848,320.22 1.12
MULTI Perp FC2025

13,744,000.00 ASR Nederland NV 3.375% MULTI 15,245,229.63 0.30
02-05-2049

12,884,000.00 Axalta Coating Systems Dutch 13,270,520.00 0.26
3.75% 15-01-2025

37,450,000.00 Axalta Coating Systems LLC 4.25% 38,573,500.00 0.76
15-08-2024

25,000,000.00 Ball Corp 1.5% 15-03-2027 25,184,950.00 0.50

4,875,000.00 Barclays PLC 2.000% MULTI 4,952,688.00 0.10
07-02-2028

16,250,000.00 Belden Inc 2.875% 15-09-2025 16,648,125.00 0.33

41,290,000.00 Belden Inc 3.375% 15-07-2027 43,252,513.70 0.85

27,350,000.00 Belden Inc 3.875% 15-03-2028 29,059,375.00 0.57

39,025,000.00 Belden Inc 4.125% 15-10-2026 41,748,945.00 0.82

21,475,000.00 Berry Global Inc 1.5% 15-01-2027 21,636,062.50 0.43

20,000,000.00 Breeze Finance SA 19-04-2027 5,440,916.66 0.11

21,850,000.00 Breeze Finance SA 4.524% 19- 7,475,579.40 0.15
04-2027
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35,305,000.
13,075,000.

6,575,000.
20,000,000.
41,950,000.
16,850,000.
32,200,000.
12,350,000.
32,375,000.
34,121,000.

1,650,000.
22,500,000.

7,575,000.

8,500,000.
22,700,000.
16,800,000.
78,528,000.

7,160,000.
16,675,000.
28,125,000.
22,875,000.

2,650,000.
23,700,000.
26,275,000.
17,700,000.
17,800,000.
35,825,000.
26,100,000.
16,970,000.
29,625,000.
49,475,000.
55,225,000.
35,155,000.
33,900,000.
22,800,000.
17,400,000.

25,575,000.

48,660,000.

00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
00

00

Catalent Pharma Solutions In
4.75% 15-12-2024

CeramTec BondCo GmbH 5.25%
15-12-2025

Constantin Investissement 3
5.375% 15-04-2025
Cooperatieve Rabobank 3.250%
MULTI Perp FC2026

Cott Corp 5.5% 01-07-2024
Coty Inc 4% 15-04-2023

Coty Inc 4.75% 15-04-2026

CRC Breeze Finance SA 08-05-
2026

CRC Breeze Finance SA 5.29%
08-05-2026

Crown European Holdings SA
3.375% 15-05-2025

Danske Bank A/S 1.375% MULTI
12-02-2030

Danske Bank A/S 2.500% MULTI
21-06-2029

Danske Bank A/S 5.750% MULTI
Perp FC2020

Danske Bank A/S 5.875% MULTI
Perp FC2022

DEMIRE Deutsche Mittelstand
1.875% 15-10-2024

Deutsche Bank AG 4.5% 19-05-
2026

DKT Finance ApS 7% 17-06-2023
Douglas GmbH 6.25% 15-07-2022
Dufry One BV 2% 15-02-2027
eircom Finance DAC 2.625% 15-
02-2027

eircom Finance DAC 3.5% 15-05-
2026

ELM BV for Swiss Life 4.500%
MULTI Perp FC2027

Energizer Gamma Acquisition
4.625% 15-07-2026

Equinix Inc 2.875% 01-10-2025
Equinix Inc 2.875% 15-03-2024
Erste Group Bank AG 8.875%
MULTI Perp FC2021

Faurecia SE 2.375% 15-06-2027
Fire BC SpA FRN 30-09-2024
Gestamp Automocion SA 3.25%
30-04-2026

Getlink SE 3.625% 01-10-2023
Grifols SA 2.25% 15-11-2027
Grifols SA 3.2% 01-05-2025
Hema Bondco I BV FRN 15-07-2022
Hertz Holdings Netherlands B 5.5%
30-03-2023

House of Finance NV/The 4.375%
15-07-2026

IHO Verwaltungs GmbH 3.625%
P-1-K 15-05-2025

IHO Verwaltungs GmbH 3.75%
P-1-K 15-09-2026

IHO Verwaltungs GmbH 3.875%
P-1-K 15-05-2027

119/370

36,275,887.
13,650,875.

6,624,312.
19,995,560.
43,685,974.
17,272,935.
33,971,000.

2,847,588.
12,508,361.
37,543,336.

1,644,393.
23,640,772

7,641,281.

9,095,000.
23,031,420.
18,362,131.
83,113,092.

7,167,160.
16,896,780.
28,364,062.
24,103,890.

3,173,404.
25,062,750.
27,091,521.
18,275,250.
20,305,884.
37,028,934.
26,054,586.
17,407,826.
30,828,663.
51,137,360.
56,604,520.
28,326,141.
35,266,170.
23,421,428.
18,204,576.

26,986,740.

51,457,950.

50
30
50
00
90
00
00
81
84
30
30
50
25
00
00
20
86
00
00
50
75
68
00
90
00
00
95
00
00
75
00
50
25
00
82
00
00

00

.86
.34
.67
.06

O O oo

.64
.14
.33
.56

O O O

0.53
0.36
0.40

0.73

.61
.01
.12
.56
.70

O O - O
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26,170,000.00 Infor US Inc 5.75% 15-05-2022 26,507,593.00 0.52

20,800,000.00 International Design Group S 6.5% 21,934,640.00 0.43
15-11-2025

30,700,000.00 International Design Group S FRN 31,007,000.00 0.61
15-11-2025

14,800,000.00 Intertrust Group BV 3.375% 15- 15,540,000.00 0.31
11-2025

53,508,000.00 InterXion Holding NV 4.75% 15- 57,788,640.00 1.14
06-2025

11,099,000.00 Intesa Sanpaolo SpA 7.000% 11,727,980.33 0.23
MULTI Perp FC2021

13,250,000.00 Intrum AB 2.75% 15-07-2022 6,714,768.75 0.13

25,750,000.00 Intrum AB 3.125% 15-07-2024 26,265,000.00 0.52

32,310,000.00 IQVIA Inc 2.25% 15-01-2028 33,359,170.32 0.66

44,677,000.00 IQVIA Inc 3.25% 15-03-2025 45,565,536.18 0.90

25,750,000.00 IQVIA Inc 3.5% 15-10-2024 26,261,086.00 0.52

11,625,000.00 Kaefer Isoliertechnik GmbH & 5.5% 12,258,562.50 0.24
10-01-2024

33,440,000.00 Kirk Beauty One GmbH 8.75% 24,076,800.00 0.47
15-07-2023

18,300,000.00 Kronos International Inc 3.75% 18,574,500.00 0.37
15-09-2025

6,025,000.00 Limacorporate SpA FRN 15-08- 6,028,313.75 0.12
2023

21,850,000.00 Lincoln Financing SARL 3.625% 22,633,715.80 0.45
01-04-2024

28,000,000.00 LKQ European Holdings BV 3.625% 29,475,600.00 0.58
01-04-2026

28,150,000.00 LKQ European Holdings BV 4.125% 31,277,465.00 0.62
01-04-2028

6,474,000.00 Lloyds Banking Group P 6.375% 6,627,757.50 0.13
MULTI Perp FC2020

12,500,000.00 Loxam SAS 2.875% 15-04-2026 12,653,125.00 0.25

15,130,904.00 Mangrove Luxco 111 Sarl 7.775% 14,223,049.76 0.28
P-1-K 09-10-2025

5,830,000.00 Matterhorn Telecom SA 2.625% 6,071,431.96 0.12
15-09-2024

17,600,000.00 Matterhorn Telecom SA 3.125% 18,177,280.00 0.36
15-09-2026

29,850,000.00 Matterhorn Telecom SA 4% 15- 31,790,250.00 0.63
11-2027

8,200,000.00 Max Two Ltd 5.7% 02-04-2024 2,319,157.47 0.05

21,950,000.00 Maxeda DIY Holding BV 6.125% 21,289,744.00 0.42
15-07-2022

3,900,000.00 Motion Bondco DAC 4.5% 15-11- 4,093,050.00 0.08
2027

76,405,000.00 MPT Operating Partnership LP 84,223,676.46 1.66
3.325% 24-03-2025

18,000,000.00 Netflix Inc 3.625% 15-06-2030 18,495,000.00 0.36

9,266,000.00 Netflix Inc 3.875% 15-11-2029 9,798,795.00 0.19

54,550,000.00 Netflix Inc 4.625% 15-05-2029 60,795,975.00 1.20

75,053,000.00 Nidda Healthcare Holding Gmb 77,534,252.18 1.53
3.5% 30-09-2024

12,950,000.00 Nidda Healthcare Holding Gmb 13,348,212.50 0.26
3.5% 30-09-2024

37,225,000.00 NN Group NV 4.625% MULTI 44,809,593.75 0.88
13-01-2048

20,800,000.00 Novem Group GmbH FRN 15- 21,117,824.00 0.42
05-2024

26,033,000.00 Ol European Group BV 2.875% 26,974,092.95 0.53
15-02-2025
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20,725,000.00 Picard Groupe SAS FRN 30-11-2023 20,310,500.00 0.40

14,300,000.00 Polygon AB 4% 23-02-2023 14,550,250.00 0.29

13,814,000.00 PrestigeBidCo GmbH 6.25% 15- 14,314,398.34 0.28
12-2023

50,850,000.00 ProGroup AG 3% 31-03-2026 51,307,650.00 1.01

51,086,000.00 Residomo SRO 3.375% 15-10-2024 53,027,268.00 1.05

19,850,000.00 Rexel SA 2.75% 15-06-2026 20,860,563.50 0.41

2,625,000.00 Schaeffler AG 2.875% 26-03-2027 2,875,372.50 0.06

17,700,000.00 Selecta Group BV 5.875% 01-02- 18,193,830.00 0.36
2024

18,950,000.00 Silgan Holdings Inc 3.25% 15-03- 19,374,101.00 0.38
2025

20,000,000.00 SoftBank Group Corp 3.125% 20,450,000.00 0.40
19-09-2025

16,650,000.00 SoftBank Group Corp 4% 20-04- 17,761,054.50 0.35
2023

42,112,000.00 Spectrum Brands Inc 4% 01-10- 44,528,386.56 0.88
2026

37,800,000.00 SPIE SA 2.625% 18-06-2026 39,501,000.00 0.78

13,150,000.00 Summit Properties Ltd 2% 31- 12,821,250.00 0.25
01-2025

27,875,000.00 Sunshine Mid BV 6.5% 15-05-2026 29,797,594.50 0.59

27,800,000.00 Swissport Financing Sarl 5.25% 29,523,600.00 0.58
15-08-2024

10,000,000.00 Swissport Financing Sarl 9% 10,625,000.00 0.21
15-02-2025

45,500,000.00 Telenet Finance Luxembourg N 49,140,000.00 0.97
3.5% 01-03-2028

67,045,000.00 Teva Pharmaceutical Finance 58,423,013.00 1.15
1.125% 15-10-2024

13,250,000.00  Teva Pharmaceutical Finance 12,315,875.00 0.24
1.25% 31-03-2023

13,435,000.00 Teva Pharmaceutical Finance 11,070,440.00 0.22
1.875% 31-03-2027

11,745,000.00 Teva Pharmaceutical Finance 11,857,752.00 0.23
3.25% 15-04-2022

4,500,000.00 Teva Pharmaceutical Finance 4.5% 4,466,250.00 0.09
01-03-2025

7,800,000.00 Teva Pharmaceutical Finance 6% 8,237,580.00 0.16
31-01-2025

14,990,000.00 Trivium Packaging Finance BV 15,866,165.50 0.31
3.75% 15-08-2026

4,760,000.00 Trivium Packaging Finance BV FRN 4,831,400.00 0.10
15-08-2026

50,991,000.00 UPCB Finance VIl Ltd 3.625% 54,106,652.08 1.07
15-06-2029

6,600,000.00 Vallourec SA 2.25% 30-09-2024 4,632,408.00 0.09

23,825,000.00 Verisure Holding AB 3.5% 15-05- 24,521,881.25 0.48
2023

76,350,000.00 Verisure Midholding AB 5.75% 78,545,062.50 1.55
01-12-2023

39,468,000.00 Veritas US Inc / Veritas Ber 7.5% 38,283,960.00 0.76
01-02-2023

30,850,000.00 Viridian Group FinanceCo PLC 4% 31,848,923.00 0.63
15-09-2025

25,450,000.00 VZ Vendor Financing BV 2.5% 25,959,000.00 0.51
31-01-2024

13,750,000.00 WEPA Hygieneprodukte GmbH 14,216,812.50 0.28
2.875% 15-12-2027

10,400,000.00 WEPA Hygieneprodukte GmbH 10,621,000.00 0.21

FRN 15-12-2026

121/370



EDINETOOOO
00000000 OO(E34s574)
OOoooooooooooOooao

41,550,000.
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15,450,000.

16,000,000.

36,250,000.

19,500,000.

16,055,000.
41,224,000.

19,400,000.

49,892,000.

17,150,000.
49,650,000.
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00

00
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00
00

WMG Acquisition Corp 3.625%
15-10-2026

WMG Acquisition Corp 4.125%
01-11-2024

Ziggo BV 2.875% 15-01-2030
Ziggo BV 4.25% 15-01-2027

Amigo Luxembourg SA 7.625%
15-01-2024

Anglian Water Osprey Financi 4%
08-03-2026

Anglian Water Osprey Financi 5%
30-04-2023

Ardagh Packaging Finance PLC
4._75% 15-07-2027

Argiva Broadcast Finance PLC
6.75% 30-09-2023

Aviva PLC 4.375% MULTI 12-09-
2049

Barclays PLC 6.375% MULTI Perp
FC2025

Barclays PLC 7.250% MULTI Perp
FC2023

Barclays PLC 7.875% MULTI Perp
FC2022

CPUK Finance Ltd 4.25% 28-08-
2022

CPUK Finance Ltd 4.875% 28-
08-2025

Galaxy Bidco Ltd 6.5% 31-07-2026
Heathrow Finance PLC 4.125%
01-09-2029

Heathrow Finance PLC 4.75%
01-03-2024

Heathrow Finance PLC 5.75%
03-03-2025

Lloyds Banking Group P 5.125%
MULTI Perp FC2024

Moto Finance PLC 4.5% 01-10-2022
MPT Operating Partnership LP
3.692% 05-06-2028

Pension Insurance Corp 7.375%
MULTI Perp FC2029

Pension Insurance Corp PLC 8%
23-11-2026

Pinewood Finance Co Ltd 3.25%
30-09-2025

Pinnacle Bidco PLC 6.375% 15-
02-2025

Quilter PLC 4.478% MULTI 28-
02-2028

RAC Bond Co PLC 5% 06-11-2022
Stonegate Pub Co Financing P
4.875% 15-03-2022

Stonegate Pub Co Financing P FRN
15-03-2022

Thames Water Kemble Finance
5.875% 15-07-2022

TVL Finance PLC FRN 15-07-2025
Virgin Media Secured Finance
4.25% 15-01-2030
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20,408,000.00 Virgin Media Secured Finance 24,943,042.90 0.49
4.875% 15-01-2027
24,797,000.00 Virgin Media Secured Finance 5% 30,805,196.85 0.61
15-04-2027
22,400,000.00 Wagamama Finance PLC 4.125% 26,597,482.72 0.52
01-07-2022
26,975,000.00 William Hill PLC 4.75% 01-05-2026 32,804,382.35 0.65
11,397,000.00 William Hill PLC 4.875% 07-09- 14,281,614.75 0.28
2023
13,842,000.00 AA Bond Co Ltd 5.5% 31-07-2022 13,862,376.91 0.27
865,578,362.33 17.08
20,312,000.00 Altice Financing SA 7.5% 15-05- 19,421,241.69 0.38
2026
16,680,000.00 Altice France SA/France 5.5% 15,261,594.68 0.30
15-01-2028
17,060,000.00 Altice France SA/France 8.125% 17,108,610.39 0.34
01-02-2027
30,200,000.00 Credit Suisse Group AG 6.375% 28,988,557.79 0.57
MULTI Perp FC2026
10,000,000.00 Danske Bank A/S 6.125% MULTI 9,138,061.48 0.18
Perp FC2024
20,180,000.00 Danske Bank A/S 7.000% MULTI 19,226,748.48 0.38
Perp FC2025
26,200,000.00 Drax Finco PLC 6.625% 01-11-2025 24,775,744 .49 0.49
2,900,000.00 Motion Bondco DAC 6.625% 2,730,733.26 0.05
15-11-2027
16,600,000.00 MPT Operating Partnership LP 15,257,130.05 0.30
4.625% 01-08-2029
12,500,000.00 Nordea Bank Abp 6.625% MULTI 12,340,835.16 0.24
Perp FC2026
15,200,000.00 Skandinaviska Enskilda 5.125% 13,534,570.96 0.27
MULTI Perp FC2025
20,000,000.00 Swiss Re Finance Luxem 4.250% 18,273,237.96 0.36
MULTI Perp FC2024
3,620,000.00 Trivium Packaging Finance BV 3,412,737.62 0.07
5.5% 15-08-2026
199,469,804.01 3.94
4,483,347,604 .55 88.45
4,483,347,604 .55 88.45
4,950,000.00 Guala Closures SpA FRN 15-04- 4,999,500.00 0.10
2024
26,525,000.00 Nexi SpA 1.75% 31-10-2024 27,256,771.70 0.54
19,300,000.00 SoftBank Group Corp 4.5% 20- 21,013,454.00 0.41
04-2025
53,269,725.70 1.05
8,000,000.00 Darling Ingredients Inc 5.25% 7,577,578.87 0.15
15-04-2027
13,025,000.00 LABL Escrow Issuer LLC 6.75% 12,322,748.25 0.24
15-07-2026
13,500,000.00 Sealed Air Corp 4% 01-12-2027 12,171,096.50 0.24
32,071,423.62 0.63
85,341,149.32 1.68
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85,341,149.32 1.68

2,643,000.00 Galapagos SA/Luxembourg 15- 0.00 0.00
06-2021

9,371,000.00 Galapagos SA/Luxembourg 15- 0.01 0.00
06-2021

0.01 0.00

0.01 0.00

0.01 0.00

4,568,688,753.88 90.13

507,703,298.23 10.02

(7,478,751.00) (0.15)

5,068,913,301.11 100.00
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90,380,669.06 82,311,248.21 1,018,209.14 2020 15
1,473,089.00 1,608,757.74 (10,156.99) 2020 15
1,521,615.71 1,292,802.00 3,641.46 2020 15

13,798,600.54 139,163,523.45 (295,370.97) 2020 15
1,324,023.16 13,933,273.89 (9,354.38) 2020 15

42,835,220.50 47,815,652.12 296,336.05 2020 15

136,189,736.64 158,702,766.00 1,207,976.49 2020 15
413,598,960.74 40,871,996.79 1,015,817.84 2020 15
3,495,882,983.23 330,327,135.77 4,220,024.61 2020 15
569,628,620.12 515,044,331.18 (8,278,892.45) 2020 15

(831,769.20)

42,867,744.10 48,092,000.00 133,473.37 2020
133,473.37

124,422,643.70 135,512,000.00 (541,651.09) 2020

146,324,781.73 163,451,000.00 1,083,440.15 2020
541,789.06

11,185,545.83 9,350,000.00 213,519.36 2020

10,961,693.72 12,230,000.00 94,212.29 2020
307,731.65

55,250,175.93 49,192,000.00 (2,477,099.16) 2020

34,908,686.83 38,988,000.00 264,242.75 2020
(2,212,856.41)

809,780,461.03 737,710,000.00 (55,937,036.64) 2020
(55,937,036.64)
(57,166,898.97)
(57,998,668.17)
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ITRAXX-XOVERS32V1-5Y 5.00 (150,000,000.00) 20,429,360.50 149,745.25 20,579,105.75 2024 12 20
ITRAXX-XOVERS32V1-5Y 5.00 (50,000,000.00) 6,450,322.00 409,379.92 6,859,701.92 2024 12 20

26,879,682.50 559,125.17 27,438,807.67
ITRAXX-XOVERS32V1-5Y 5.00 (100,000,000.00) 13,032,874.00 686,529.83 13,719,403.83 2024 12 20
ITRAXX-XOVERS32V1-5Y 5.00 (50,000,000.00) 6,393,510.00 466,191.92 6,859,701.92 2024 12 20

19,426,384.00 1,152,721.75 20,579,105.75

46,306,066.50 1,711,846.92  48,017,913.42

2019 12 30 2019 12 30

2019 12 31

27,790,000.00
20,710,000.00
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Statement of Net Assets
as of 31/12/2019

Comm Bbnascd Satemend Hordea ] - Horiaa 1 -
Allpha T MA Fundd Alpha 10 BA Fund
{im EUR} {im ELR} {in ELIR}
Aty
Ehares portfolso at market value (Mote 2] Pl ke L) | ETI85161 T3 1, BEG L8 17545
Fumnds porfobs 3 rarked valus (Roe ) 2TRNS 45142 - .
Bonds portfolio ot rarket value (Phote 2) SA1S4RATHIS IS £1,429. 510 80 IMEST 447
Cphons porticlie: at market value (Moba 2) HEEAL BT X z
Caih gt banks ERL iR 53281452 09 S5TSIS &332 50
Dandends and intenest recavable 34540019145 6330152 668547073
Reacanvakd @ For investirsnts sold 21534,552 30 BEIEL 1517785
Fecarvabd e for subsribad thares 206,880,880 52 priAen) A F00. 0% BE
Fescoavabd & on fonward fonesgn scchange cortrad s 429 WDEEIE TR - -
Mt cthver racervable 18,3684, 20545 20048117 309242958
Unraabsed gain on aquity swaps (Nota2) A6 B59IER I - 16583 626 58
Unrealzed gain on equity swaps alrea dy cashod (Hote 2) TEEM TR IT - 1B 20 20 87
Cradn dafault pavaps 31 cof (Mota 2] HMEITEGIG - -
Irberast rate swaps ot cost (Mote 2} 9023 - -
Unrealized gain on credit default svaps (Nate ) 15,764 TH 4 - =
Unreabiesd Gam on Tutures (Maote &) 15000 92T 2a78TE 52 5as0330 33
Unrealized gain on futures already cashed (MNote X} 2T EER AR - -
Uinrabesedd gain on inenest rate fwaps (MNote 2 000,663 36 . e
Ui briad Gin on Torward fofagn sk cortradts (Mote 2) I TIEANTN 21 Ea03 T2 AS2 40
Unrealsed gam on foreign corendast recevables and pagables (Mote 2 12 eBE 57 - -
G AT2, 408 50164 2G5 45500037 LBIXIFGITAI6
Libdlities
Ancroed beet 1605 62 M Ma Tl 65 EA44100 45
Diptions port folic at marke valuss negaties (Mobe 2 3EITAT 10,5595 1055919
Creardra® at banks 284198 28 0 SR TS
Iriteret paysbles AE 08010 = =
Pavalbla on forward foreign enchangs contracts A4 TA5411 24 - -
Pavabla for investrvents plrchatad 2ERE2943T T - -
Pavibla fof pedesmed shares 154 560942 313040 238430453
Pwyabla under repurchase agresmants (Mota 2) E1903 352 6% - -
Hat cther pavable a3 - -
Unrealbred kg on equly pwaps (Natel) 126100122 . =
Unirsealizad ki on aquity seaps alngady cashied (Mote ) EREREC AT - -
Unireeliand ot o6 Total return S apd [Mota 2} F2MBET BE - 1408 535,79
Unireabead ks on Lot sl refurn Swaps already caibeed (Mote 27 43827343 = 2MISATAGIT
Crodit dafault swaps at cost (Nota 2] 432017805 - -
Unwrecsletaed kotg o coadit Gefault swapt (Mota 2] 3TE2A9108 = .
Unrpabsed bkoss on futures (Bote 23 e o - -
Unreabsed ke on futures already cashed (Maote 20 BERGATOEE 148 0as? 1GEEETTEIS
Unréalbead kods on répurdhas® sgreemsnts (MoteZ) BEO0M.82 - -
Uimreaigod boes on forwand forsign ecchange contracts (Koe2) TTIQE TE2 L3 - -
Unrealsed koss on foraign camenges recanvables and payables (Mote 3 GA0 10 46 Falt ) 14581 50
ey rrlrEL T e areas B84 447.1
ool et assels - e ung LA kol Tk =] EL TS0 1TEANNITIES
Addf{deduc) veing adjpetmient - - -
Tt e 2Rl - Dwang G 002566 262774, 56008 i 2o B ok
Parfoh o8t soquimen cog SR WEITETI G101 KB4 pivcel- o ELo]
The accoimpanying nobes form an inbegral part of these firancal @atements
10 Mordea 1, SICAV - Audited Annual Repart 2019
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Hondhea 1 - Mordhaa 1 - leoechog 1 - Hoarhaa 1 - Bhodchsg 1 -
Alphs 15 M& Funmd Agin o Inpon EGulty Ll Pe i | Chimes Ecpuily Func Ccenish Bl Func
Fimch £ Hhiode: ) B Fiifsd]

{im EUR) {in LS fim EUR} {im L=} {in KKK}
122 519044 63 122 5065, 583 25 - O TET TSN 36 -
= : ey - =
IS - TAE AT IBEET - T4 T2 44940
A8 B2 0647 BEIG0.72 K2 BI0A53 65 455017857 26382687
4 62E 66686 278, (6801 1402405 30 23031382 22594655
1360064 BOGE0ELS . ekl y) .
4472028 o e 53844078 a2 04 35183543
- 25061325 - 27993697 1M, 77676
FImnzao 3 = . L1815
30275 Me164 - - - -
CTEET SR 40 - - - -

- . L3T2hR40 51 b

E LIg82Ea 3% b
£ GOTI06 53 . . .
¥ LOETT206T - -

. 209 1EE5 ERA 00 =
- {F:ead 0} - - -
1,914 652, BOT. 46 120,998,082 72 20,208, 78047 275,558, 05068 80,524 THEAES
A 273 684 66 480 5840 AGE 5 &5 71,505 63 1955497
10,5519 - - - .
23400 - = £ £
- PELE44 T - el s | M ERL0R
- - . B54 T34 46 -
3TI3RE3TE 1247486 e B0E 00 2633950 v

o - 34,608 78 -

1823303907 . . &

21392706 - - i
- 418004 02 - -
4317851 - - -
TETGAETIG - - - -
11883 - 18X 196,83 9651
78,556 4901 55 o) ke 10 T5A6 148040 84 O BBE56
1805, (G, TS AANOE5 T 96 0 (MBS TR BET T BONGAET Y
1,865, 00, 11204 120,065,768 26 2008, (MGG FRAOTTBETTE BOASA B339
1262, 790488 55 106,576, P9 43 36T 280267 B TE200TEATIA FaNe T

The accormpangmg notés forri an ntegrad part o fthete irangal statements

Nordas 1, SICAY - Audited Annual Repart 2019 1
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Statement of Net Assets

as of 31/12/2019

The accoimpanying nobes form an inbegral part of these firancal datements

12
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Hordea 1- Hormkea - B 1 -
Drasich Covesod Bonel Cranish Shoet Term Emafaing Mool
Fistil (Mobi 1k B Fuict B Fisiel
{in [HEKR {in DR} {in USI¥p
Aszaly
Shares portfolio at market value (Mote X1 - - -
Funds partfolhe at rmarket vatus (Moe ) - . .
Bonds portfolio ot rarket value (Phote 2) SR0TSLRE1T S4ARNEIG 3L 2 4566 05RO
Cphons portfolic st rmadet value (Mota 2) - - -
Cagh #t banks N34 822 84 2502903 00 L0 5T
Drevidends and sk eret recavakls IO 4850 BTE B4 2e4 08441 A14TETE0 87
Rigcanvabl g for mvestirsnt seld F 7 J
Fiecarvabd e for subgaribad shares B0 76 TR0 Sis43ER12
Fecoawabd & on fonw ard fonesgn scchange ot rad s 14525093 50 T3S0 SreTATe
et cther recervalbia BE2BANLZZI0 - -
Unraabsad guin on aquity swaps (Nota2) - - -
Unrealsed gain on equity swaps alreedy cashod (Hote 2) - - -
Cradit dafeudt twaps 8t Soft (Note 2] = - =
Irberast rate swaps ot cost (Mote 2} - - -
Unrealisad gain on credit default swaps (Nate ) - - -
Linfeabiad gain on hturas [MNoba ) L - -
Unrealised gain on futures already cashed (MNote X} 1EL1EXTN - -
Uinraeleiand Gain on irtenest rate swaps (Mote 2 A2 OTLETE B0 . -
Uil ad Gain o Torweard Ratagn ik i cortradty (Mobe 2) = - 72,894 S0 BL
Unreabsad gain on forsign cuemendces mosvables and payables (Hoka 2 - - 150
GRS 02421508 T e 2,502 067 59r0F
Linbéltis
Aroed bt BiT0araa G4.408 83 4,651,86252
Diptions port folic at marke valuss negaties (Mobe 2 = = -
Creardraf at banks = - -
Irterast payable & - -
Pavalbla on forward foreign enchangs contracts 45193662 AMW3A ETE ML 58
Payabla for irvestments purchaced - - -
Payable for redeerred thares 526653435 o4 02 ET 2 EEGA40 05
Pwyabla under repurchase agresmants (Mota 2} - - -
Mot cther pavable - -
Unresliesd oot on eqully pwaps (Mate ) - - =
Unrealived koss on aquity pwaps alngady cashed (Mota 1) x a -
i lrbaad Radd of Lalal rallurn Fovapd [Mabe 7} - - -
Unirealead ks on Lotal refurn Swaps already caibeed (Mote 27 - = E
Cradit dafpult fwaps 8 codt (Note 2] . .
Uinwreculet aed Rotg o cosdit efault swapt (Mota 2] E =
Urirpabsod bogs on futures (Bota 23 A4 573 - -
Unreabsed kgs on futures abraedy cashed (Mote 2 - - -
Unréalead kods on repurdhas & sgreemsnts (MoteZ) - - -
Uinreabiged bops on forwand forsign ecchange contracts (Koe2) 0347127 - -
Unrealsed ks on Forgign aamances mcavables and pavakles [ MNote 2) 150 75 285 -
25187 520,45 158 80727 806, GT
Tolad el assEts - S ung LA B el el o7 o ST0E 825056 25A5161493.40
Addf{deduct) veing adjprtmient - - -
Tolad nead assals - wwvang 14 G660 80 STOm s 05 158596149140
Partfoh o 81 soquimen con Eleeek ol Seg ] samIn e 2AL32G003648
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Homks 1 - N 1 - Moechen 1 - Hostloa 1 - Hores 1 -
Emerigineg Mokl Bond Enma pdney Markoed Emasging Mkt Local Emnaeigey Markals Dot Emeieeg Markeds Foous
Oppoitishitees Fand Corporate Bod Fid Db Fiifsed Pliis Tiotzal Facebiima F i Ecquity Fisnl
(i USLH {in LISy G LFSI) {im LIS} {im SO}
- - B2 1843063
LTI SRS 142640 63432 S5 06735200 T15IB 444410 -
203 AR T 4185 37026 1,296, 5330 12105 206300128
LITLETTED 229h62588 LTI A2 BAT2E 1Te628
122038198 . . . TEIEIT
1183581 FET65T08 24B2ar 32049497 52610
rrr e 5203 55 1533174 331850 Mara

= 63915570
. . (LRl B3 ETES :
LAd0S181D 20938 N 46,950 34 = TaAT
- 280 - 1374137 -
j A LI S 151,668 47054 57,442 2303y 2492161740 £ 508 57803
HALI0E V6 ErAGEE L] MaETIe BEZH9538 HIH2EE
3L BEWATT 1632745 I HOEY i 446 65
BEEA0L 5T = b - GI8 B0 Ty
- 14655671 96327 1096657 30821

= 108, 560,00
- L -
- e -
- - 100 6A72E -
BE2 0 G631.56 = 025
10047 8009 SE0,04954 14005 56 AFE TN 5 1LETIIG
155280550 20 B0 47000 57,200 45026 24 445 0547 B2, 576, 5687
155580 550 59 WL 41050 57,200 160,26 2445 54X BI5N6AREET
1B TR 205N BISEI09 253N 2985579768 GRSTO38450
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Hordea 1- Horkea - B 1 -
Emarging Mokt Small Emseineg S1ars Bond Emesgineg SEars
Cop Fianil Fisnh [Mobis 1) Ecgaily Fisiel
{in USIR (i LIPS0} {in LSO}
Aszaly
Shares portfolio at market value (Mote X1 13 00 BRE1T - 247 SE3 T2TAR
Funds partfohs ot rmarket vabus (Moe ) - . -
Boandds portfolio ot rarket walue (Pote 2) - 2204 T 0T -
Dphans portfolie af rmarket value (Mobe 2) X = .
Cagh #t banks La0grse 4872 6% 25, TaR L 04
Drevidends and sk eret recavakls Imum 2L R TH 4446072
Racanwakd @ For investirsnts sold S3TA35.63 . 60048 520
Fiecarvabd e for fubsribad shares 8rranz 1608500 3385297
Fecoawabd & on fonward fonesgn scchange ot rad s T2 84007 - TAER4AS
Mt cthver recervabie L 3625000 =
Unraabsed gain on aquity swaps (Nota2) - - -
Unreaised gain on egquity swaps alrea dv cashaed (Hote 2) - - -
Crandit dafedt twaps 8t Sodt (Note 2] = 16027260 =
Irberast rate swaps ot cost (Mote 2} - AZR2% -
Unrealzed gain on credit default svaps (Nata ) - - -
Linfeabrad gain on huturas [MNoba ) . - -
Unrealised gain on futures already cashed (MNote X} - - -
Uinraeleiand Gain on irtenest mate swaps (Mote 2 - BLIS0E3 -
Uil ad Gain o Torweard Ratagn ik i cortradty (Mobe 2) = 563812055 20750095
Unrealsed gain on foreign aemenaes recenvibles and payabies (hote 2) - BAEBATT [
W50 e 735,500 fep 2y 2704 031 D0E05
Linbilirs
Ao Teet 13465086 TR A7 43T TEE
Diptions port folic at markel valuse negaties (Mobe 2 = = -
Creardraf at banks = - -
Irterast payable = . -
Pavalbla on forward foreign enchangs contracts TIBEABE - TREEE 58
Payabla for irvestments purchaced - SHEMGTOL 441342 12
Payable for redeerred thares 554 THZ AR 550720 I26416TI4
Pwyalbla under repurchase agresmants (Mota 2} - - -
Mt other pavable - -
Unreslesd lomg on eqully pwags (Mata ) - . -
Unrgalised lo6s on aquity swags already cashed (Note 2 L - =
Linirlpaed lodg of Latal return Fovapd [Maobe 7 - - .
Unirdabead logs on Lotal reurn Swaps already caibeed (Mote 27 - = E
Credit dafpult swaps 8 codt (Note 2] . .
Unrecsletad lotg on coadt Gefault swapt (Mota 2] E 3105103
Urirpabsod loss on futures (Bota 23 - 175042 -
Unreabsed logs on futures alraedy cashad (Mote 2 - TR 7818 -
Unréalbead Lot on répurdhas & sgreemsnts (MoteZ) - - -
Unreabiged loss on forwand forsign ecchange contracts (Koe2) - - -
Unrealsed loss on forpign aamences mcavables and pavables [ Mote 2 LT - -
T GEL O 055 L0eS FLTEA P10
Tolad el assets - S ung 750192074 21X 5585647 2T, 2661495
Addf{deduct) veing adjprtmient - - -
Tolad nead assals - wwvang W50 2T LI LG AT LI EHGESE
Partfoh o 81 soquimen con WD 062353 34 21525036227 20665087551
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Hofka 1- Howdaa 1- Moeches 1 - Hostlea 1 - Hhorcen 1 -
Emimineg Waenlin Equiy [Erpropeai Corporale Emrops e Corpord e Europenn Corpodate Slars E oy Corero]
Fianeh { Mo 1) Buevicd Fidindd P Fiifedd Plais Busnch Finich { Mot 1} Basnich Fianl
{in EUR) {in EUR) fin EUR} (im ELFR} {im ELR)
MA4IBETIL - -
- ER0,062 SR 15 BIEATI0RET 251336519 19 SEETOEA 44329
|3T35T246 2338, 95180 ITL ST 198600 105,431,725 08
1533470 LILER01156 L RE LIEToa217 L2003 BE224
inglare . . a .
b 81627 231584 35238 LA2TE4040 15128 23586
5 : - - GLI429BE 48
§32.336.96

- AEE0TIAT IBSAITAS -
- 151725 - -
g ) 5 e ITEWRATIS
A2 40565378 23454020 262 035 &6
= - oaT -
722612645 STAL53022.90 200652024 255268 20784 S4T30, 500 76
20555465 TH30529 RO 65,500 42 BAE3 97940
- - - - GLIIiERER
" LoEL a8 154 0617 LagTa e LG
45T 4B 85005 E20TE 6580452 15608624 39
. 185,544 79 3810 - =
- - 30000 - GG 134 &0
- - - GOSETRREY
friel ] B - 218430
Ma5a54 LHB165125 g Lo ek r) A 2E05e 4 3697 M0 0
725054251 STLETL 085 BE.9TIT022 FRAGAROST2G SEG2 DA5 15244
TL5A5AEE STEM 65 85 BEOTL 0L ESAGAT 06T G S HEb 15144
ETER2T07 3246283 8532607332 248244 632 BE SA4G5TR 5064
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Statement of Net Assets
as of 31/12/2019

Hordea 1- Horkea - Hosfchaa 1 -
Eviregseng Coweosd Boned Eusopei Cross Enropsaain Fingaisl
Chp o iy M Fianed Cochit Fumcl Dt it
{Hole )
{im ELR) {im ELR) {in EUR}
Aszals
Shares portfolio ot market valus (Mobe 71 - . -
Funidi port fohs 8 manket wales (Maa 2) = . -
Bonds portfolic at mrarket valus (Plote 2) TR0 EE3 15 1308184 71907 AT BASET
Cipbons portfodic at market value (Bote 23 - - -
Cash st banks BEASETETS 24 i40 T TR 44207742
Cadends and b erest recarvabds BESIA26E B4 813N 1B TE2 TS sE
Facsavabd a for inwstrrsnts sold - - =
Recaivabd & for subs<rbad shares B IGET 239047413 16 EE2ET 62
Recavabl e on fonaard forsign ecchangs contrads & T20n W0 T - -
et cthe receivakie VL3RR S .
Uniricklt i gain on equety tweapd (Nota ) = =
Unresliced gain on aguty swaps alresdy cashed [Nate ) = = -
Crade dafsull dwapt BT oot [Nota ) = - 488178559
Iriberast rate swaps ot ot (Motel) - - -
Ui briad Gaim on cradit defdt foaps (Nated) = . '
Unirissbrided Gy on fituresd (MNote 23 - - -
Unreabsed gain on futures afready cashed (Mote ) - - 1Ea2 BEi
Unrealsed gain on interest mte pevaps (Mote 2) B 44T - =
Unreabsod gain on forward foragn ecchange corfracts (Moba 20 = - -
Unreabred gain on foregn asrenaes receivables and payables {Hota 2) - 0oL -
0455061 122480614790 1,004, 454 27104
L nbilies
Baned e 100772 36 L64A6TED AL T
Cpthons portfodio at markaet value naegaties (Mobe X} - - -
Creardra® af banks z = '
Iriteredt payable - - -
FPavalhla on forward fordagh dnchiongs donkrscti & 2B BT - -
Fayalla for investrments punchaed 1305200 . LOEZ AT
Parable for redeemed thars HEEIs 2BTERL 161090224
Favable urder repurchiase agreements (Mote 2) 51903 352 59 - -
Nt cther payabda - - -
Unreabsed loss on equity swaps {Mata ) - = -
Unroalised loss on aguly swaps already cashed (Note 2) - - -
Uneaalroad legs on Goal rlurm fevaps [ Mote ) " - =
Unireabsed logs on tokal rum swaps already cashad (Mote 2] - - -
Cradit dafsult swaps st cost (Mobe 2) - - -
Unreabsed ks on onsst dedault swaps (MNeta 2] E e} 120565087
Unrealrtad Lote on futured (Bska 2) S0A3273 = TO05SE2
Unireealipand Logs on fulures abraady cathesd (Mote 2) IS - -
Unréslited lots on repurdiaie sgresrsns (Mate ) 207082 = =
Unrealrssd loss on forward foregn ecchange contracts (hiote 2) MLGB4 36 4334 902 &9 50 T34 40
Uiniraabriad Ldg on Poraon cumensid rcaivalier and pavables {Nate 2 VT48 . 3572
Lt i) 9972 31542 0780, 20402
Todald ned assats - Esaung 18 TOE S0 L5 126ET5.68 10846706708
Addi{deduct) vwing sdjurtmant = = =
Todald ned ammals - swang Lropet ity 146 TH G 1084 E796T00
Partfolic 8t acquaien colt AT A0 04 125742621002 FREINTIES
The accoimpanying nobes form an inbegral part of these firmncal statements
16 Mordea 1, SICAV - Audited Annual Repart 2019

134/370



EDINETOOOO
00000000 OO(E34s574)
OOoooooooooooOooao

Hofka 1- Hordaa 1- Hoscon 1- Hostlea 1 - Horcen 1 -
Eurcpane High Yiekd Ewropenn High Yiekd  Europoas High Yield Siark Enregaeai Lode Shor Europnm Smoll and
Bt Fiaicd Poind Fiaicd 1l Btvecd Fidfie { b 10 Ecibity Fiidd Il Co Ecquity Finl
{n EUR) {in EUR) {im EUR) {in ELRR} {im EUR)
3 ARITTAT E55 43T 055 41
= - = = F0246 200 15
4568 GAE TSI BB 390303 73927 Bl 2BeA5992 - -
- - - JBG453 BT -
SOTME AT IRAGEM4 N SAEEIITA0 SiuRTAR 8278 55440
L0 5E BI03 Lol 408 T 11B2.188 50 - -
= o = WaGa38 55 .
1777502314 T 00326 EIEZ00 15 L0 1438888 84
¥ i - ATE S BLIS2EY
- 6058392 b EderiAc)
b, 306, 0k 50 = -
1710 Ba6 52 " . X :
133814 MO NENSE B, 260 00 =
- 130845934 13162040 -
16T od Ll ] - -
519256674571 AN A 99051 fontey R 74669500 55 GO 169 56 55
G068 00 Nnrgern 4963417 2 SBEEY 2268 50745
o84 r 606014 -
. . . 30,504 26 85913
x a 97550 anese
FLATEOO0 50 ; . ; =
EE el - ) TaAE2 77 SEAIE3E - TG
= SBE1 44 =
& 2AZETENED %
. AFH0ITROL - i
- 13,0284 .
000 H5E25 943000 =
STS9866B1T ELR o -
. . . 656 E2432
TP EELRANA 62 1854060 50 5.0 52 ATGENEEAS 2147092 64
50680 AY567 2007 87,606,550 31 TOSIETEAL 04047 BRTTE
Soeaa N 41567 1008 S7.ERG 599 3 Toe4aT 64 G04.042 483Tr
44301366 60738 3500815 MagTeIIad BAETOEEZEN 485 Me5EE 61
The accormpanymg notes forr an rtegral part o fthete irnangal statements
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Hordea 1- Horkea - Hosfchaa 1 -
Entregsing Sioa% Eurapsens Walse Fund Flosiis Foad
Edjlilty Fundl I st Fignid
{im EUR} (im EUR} {in ELIR}
Aszaly
Shares portfolio at market value (Mote 21 BEOME 140 08 BRRSO 458 19 =
Funds partfohs at rmarket vatus (Moe ) - . L0N0TIETSS
Bosnds portfolio ot rarket wafue (Pote 2) - - 320615549 04
Cphons porticlie: at marke value (Mota 2) = z 2
Cash 81 banks 124631982 ITIN02550 TraeNAd40 60
Crvidends and inkeras recavakidle 5402 ED S4BI48 1626316776
Rasanvabl e For mvest i ald i g i
Fiecarvabd e for fuboribad shares V5T Loanideas TOSTIZAAET
Fecowvabd & on fonward fonssgn scchange contrad s IR ITE51423 15014522
Met cthver recervable L. . -
Unreabsed gain on contrads for differancs (Mota 2) - - -
Unrealsed gain on egquity swaps (Mota ) - - -
Uniris bt | gain on equety swapd alres dy catbed (Mot 2) = - E
Crodit dafaudt vevaps ot cost (Note ) - - 2001191565
Irtarast b fwaps af cont (Mote 2} - - -
Unireslerad gabn on credit default fwapd (Nota2) E : T2 BB B0 20
Unrealized gain on futures (Mot 2§ - - -
Linraeleiond Gain on futures alreacy catheed (Mote 2) - . NI 2
Vi briisd Gy O irRer il el fovapd [Mote2) = = .
Unreslsad gain on forward forelgn eochanga contracts (Mot 2) - - (LTt R e L]
Lnreslresd gain on forsgn asrencet recenvalles and payables (Nata 2 b y .
8708582754 A26,200,662.45 2590, 01 B5E6TT
Linbdlities
Azaued feet 2835155 350k, 60983 540329331
Dyptions portfolio at market valuse noagatieg (Mobe 2} - - -
Oreandea® at barks B = =
Irterest payable - - -
Payabla on forward foreign e hangs contracts IETOTaa £ R el ) 1EAIED 30
FPavabla for investments purchaced BETATI 2 - -
Payabila for rodeemed thares 21T 148932110 2941002 M
Fayabla under repurchane agreamants (Rote 1) - - -
Mt ctbvr parabde = . mrase
Unrgalried ks on squity swaps (Note Z) - 2 =
Linir e b of dgully fwapd Sleeady caihad (Mota 2] - - .
Unirdaleéd bofs on Lotal returm fwapss (Mobe ) - = E
Lnreelepaed ks on Dol relurm Fevapd already chibed (Mote 2] - " -
Cravchit dafault covups 8 coft (Mota 2) E =
Unrpabied koss on credt default swaps (Mota 2] - - -
Unreabsed kgs on futures (Becta 25 - - LI
Unredlbead kots on futurst already cashed (Mote 23 - - -
Uinreabiged koss on repurchase agreaments (Mot 2) - - -
Unirealsad boas on forward foragn aecharge contracts (hste 2) - 1115500 -
Unnealsed boss on foraign aumencies recevables and payables {Mote 2] EBTT 3T ATE
13202007 525112804 e TNDS2
Tl e il - e ung 85 5L TH6 2T ErEEE LT 257834012624
A3 Epdud ) swing adisstment = = =
Todal e assels -saung 86,562 0607 921588 4254 2A79 24012624
Portfolic ot aoquition 2ot MERDATSE BEATAZ 764 2T 338 TES 0 RS
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Hofka 1- Hordaa 1- Moscon 1- Hostlea 1 - Horcen 1 -

GEP Diverine Ghotial B Fursd Gl Climnbe aed Glotiad DEruption Global
Betiarm Fuaned Edviraninen! Fusd Fidrh { Mot 1} ebclenel Fisnd
{in GEP) {in EUR) fin EUR} (i W=D} {im USD

19T 98T TIH 50 2A0LATA TITON B 230,055 47 AL EOTT06
SBE 185 65242 B4, 071 16 59 - -
102, FREZ3T0S 152006154 JEAAS 1A mAnns A72, W66
Sirorae A2 57 L418.50705 1630 G4 4TREY
203828644 . . - .
TA24B3425 21742 8443952320 EATIZET e B |

- G048 82 E16104 59 I3 EMA4 1563783

10,3126 6d 3971355 - - .
TATaET - - -

. 2899658 =

121550.04214 Gag o

" N9 0

2TerIs A4z BG&ITLNTIE 2,049, 367, 500,90 &, 0 D863 $G 206695
SESR2ITOS 167136 65 TITE326 00 TMET 205 65307

o 9,002 08 GI55a707 e 1562050

306139365 B ITAB21699 = -
AGT4E2 22 12409540 TOTREM 1402 55 IREXTRY

£ 4 9E8 2L p -

8465952 36 3 -

¥ G670 81 Hagm - L

TONEG 95 21 019888 - -
wrauraz 431,980 50 HETTITEE AF 700 I3 DG80
LTSI ED 5,830, 11778 £A24 684, T8A06 8365100 23 A5 93, 006
2SS0 85,830 I17.78 242465078406 526570022 459729 2006
2304 BEE 463 2 E20u41.324700 2000542 SaTED TATR98 43 3TB6E 6IE B0
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Hordes 1-

Global Fronlier
Kkt Fund

{iln LISIR

Hondea 1 -
Globl Gener Diversity
Fisnch {Mobe 1)

(i LEED}

o 1 -
Gl Hiah
ikl Bl Fsid

{in USDG

Aszaly

Chares portfolio at market value (Mote 21

Funds partfohs at rmarket vatus (Moe )

Boands portfolio ot rarket wafue (Pote 2)

Crphons portfolic st rmarket valug (Moba 2)

Cagh 8 banks

Devidends and meres recvakls

Facovakl e Mor investirants 1ald

Recavabd e for subeaibed share

Fecorvabd & on forward fonesgn sochange cortrad s

et cther recérvable

Unraalbsad gain on aquity swaps [(Nota2)

Unreaised gain on egquity swaps alrea dv cashaod (Hote 2)
Crandit dafedt twaps 8t Sodt (Note 2]

Irberast rate swaps at cost (Mote 2}

Unrealized gain on credit default swaps (Nate l)
Linfeabrad gan on hturss [Moba )

Unrealiped gain on futures already cashed (MNote X}
Uinreslrsaad gaim on irtenast rate fevaps (Mote 2}

Uik briasd Gain an Torwdnd Reagn edhangs dortradti (Mate 2)
Unreabsed gain on foreign cemenaes receivables and payabie: (Heta 2)

LT im0
R

FLERED
248346

318572038

11192680
EATEH
16,5836

&,007H

902759
23k
36e0813

BEMIT
4477 04

FAIENERED
338

Lisbalities

Ancrued beet

Diptions port folic at markel valuse negaties (Mobe 2

Creardraf at banks

Irterast payable

Pavalbla on forward foreign eochangs contracts

Payabla for imvgstments purchaced

Pavabla for redesmied thares

Pwralbla under repurchiass agrearmants (hlote 2)

et cther pavable

Unirealied kosg on equity pwaps (Nate 2]

Unrealived koss on aquity praps alnady cashed (Mota )
Linire e bodg of Talal ralurs Fovapd [Mabe 7

Urirdaleéd kofs on Lotal reurn Swaps already caibeed (Mote 27
et dafpalt fwaps 81 qot (Note 7]

Unnekled kotd on crisdit dafault swapi (MNota 2]

Unrpabied boss on futures (Botae 23

Unreabsed ks on futures alrasdy ashed (Mote 2
Unréslbead kods on repurdhas & sgreemsnts (MoteZ)
Uimreaigod boss on forwand foreign ecchange contracts (Kote2)
Unrealsed ks on Forgign aamences mcavables and pavakbles [ Mote 2)

GRET 00

2003079

G5 495, 417 04

AT

442440

20,1300

HpaLT

25 A

Tolal e assets - e ung

608, 580 0

AL 3G 20450

654 050,587 20

Addf{dedud) seing adpeitmient

Tolal et asmals - waang

G088, 500, 10

WG58

654 050,587 50

Portfoh o at Soqu i Goit
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Hofka 1- Hordaa 1- Hoechea 1 - Hostlea 1 - Horcen 1 -
Ghobal Listodl Infragtnsciuen Ghotal Global ool P Global Smal
Fiiisd (Mol 10 Oppodtisnity Fumd Porfodio Fissd Estnta Fidd Cap Finel
{in USIH {in EUR) fin EUR} (i W=D} {im US
SR524 589 DETOSE 40 1 HES2TTO6T 48 OO LRI 62 206,005 R0 35
L1467 34 3B456TIIS £ B2955.51 1342590 52 S 9T H55.95
15346577 o 20T L LMiNe 1TRL0E R
. . . 198130 09 .
EETTEAZ BRAEITT SOETIOAT 3309548218 52305866
ST300334 - 2542 A3 ME5S A%, 042
258 - 048 = E
228870 = BTIL48 1MER
WP, 65515 271,800, 27557 1748287007 1024 51 52808 20060850800
11503038 AT 3565, 34730 43565037 1257154 13
ETL08575 2539 20330 E AT 10327
0TI 94 . = 209528 ]
204456 19.m3.12 272539 LHETEA 09 H533553
. : = W0 =
- 168065 prcrd 2] - -
Tt amh 67 TeL0e1.05 A0 TLER 457580435 FRE R Lk
WHLTOA 76048 0G5 174,428, 05800 1, D506 T 2403 D00 SER005.0%
W0, TO TER, A TR A 17A08, B0.03 1,595 TI03 PO SGLO05 .55
AT 124 87217957 pErEs L RECE ) S0E1E4 905 TS 2R
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Statement of Net Assets

as of 31/12/2019
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Horcka 1 -
Ghobal SEabde
Equity Fund

{im ELR)

Hondea 1 -

Ghobod Siabde Equity
Funind - Euor Hedgad
(im ELUR}

o 1 -
Ghobal SLrs
Ecgaity Fisi

{in USD}

Aszaly

Chares portfolio at market value (Mote 21

Funds partfohs at rmarket vatus (Moe )

Boands portfolio ot rarket wafue (Pote 2)

Crphons portfolie at rmarket value (Mota 2)

Cagh 8 banks

Devidends and meres recvakls

Facovakl e Mor investirants 1ald

Recavabd e for subeaibed share

Fescoavabd & on forward fonesgn sochange cort rad s

et cther récérvable

Unraglbsad gain on aquity swaps [(Nota2)

Unreaised gain on egquity swaps alrea dv cashod (Hoke 2)
Crandit dafedt twaps 8t Soft (Note 2]

Irberast rate swaps ot cost (Mote 2}

Unrealized gain on credit default swaps (Nate l)
Linfeabrad gan on hturss [Moba )

Unrealiped gain on futures already cashed (MNote X}
Uinralrsaad Gaim on irtenast rate fevaps (Mobe 2}

Uik briasd Gain an Torwdnd Reagn edhangs dortradti (Mate 2)
Unreabsed gain on foreign cemenaes receivables and payabie: (Hota 2)

2ETEIN B0 50

6244190636
1AL TER
21089326
483 93T E2

1024, 08203566

prdn el o |
LATLEETS

TRLINE

004

226254548

B20200 M2 53

B84 T2 60
IrEEI4E
2EM 8803
1L ME292 3

J857esm
Q6L

Lisbaliies

Ancroed bt

Diptions port folic at marke valuss negaties (Mobae 2

Creardrat at banks

Irterast payable

Pavalbla on forward foreign eochangs contracts

Payabla for imvgstments purchaced

Pavabla for redesmied thares

Pwyalbla under repurchase agresmants (Mota 2}

et cther pavable

Unirealied kosg on equity pwaps (Nate 2]

Unrealived koss on aquity praps alnady cashed (Mota )
Linire e bodg of Talal ralurs Fovapd [Mabe 7

Urirdaleéd kofs on Lotal reurn Swaps already caibeed (Mote 27
Cradt dafault fwaps 8 codt (Note 2]

Unnekled kotd on crisdit dafault swapi (MNota 2]

Unrpabied boss on futures (Botae 23

Unreabsed kgs on futures alraedy ashed (Miota 2
Unréslead kods on repurdhas & sgreemsats (MoteZ)

Uimrea igod boss on forwand foreign ecchange contracts (e 2)
Unrealsed ks on Forgign aamences mcavables and pavakles [ Note )

I Ol B, 2O

806533113

L34 084 57
IRE0LTER BL
146051285

02530
o0e 47

LOAT, 404, 25586

364288029

U]

LE133750

AT 6D

543 55504430

LETLI9528

1486723

1595968 51

456500060

4568 4760

ABWG 6T

Tl e D5e1s - S ung

P KRR B

1,0, 435 870 84

8442 4 S0008

Addf{dedud) seing adpeitmient

Totad et assals - waang

pAr R EERE R

1,047 455,579 84

84474 20058

Porfcho B soquiten ol

The accoimpanying nobes form an inbegral part of these firancal satements

2
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Hofka 1- Hordaa 1- Moechen 1 - Hostlea 1 - Horcien 1 -

Irsclinr Eyuelly Franed levhepradacsna] Hig b ik Lo A nser i Lk e £ v 220w Loty Doaration
Buanid Fianiel - LIST Hischpend Corporale Boad Fusd Ecibity Fiidnd L s T T e IO

{in USDH {in LSy fin U= {im ELPR} {im USD
BLIREES2 6D T T 02 R e G 2T -

- 123 455 RASTO 61348240976 - A0 28408

s BI0SA2012 1643 GG RS 3254096 02 A2 00 565
414804 LPISEETED TEGT0G00 GG 0034 35 B, 05 0%

gran ' . 03597 53.508.07

14340 206472 8% HAER1 97 L7407 536565

SR EEr 25 143800 - B26.281.00 43 505683

. LETE951 M TG |

R0TE 138 - =
10318800052 125,964, 57861 GO0 F5A.40 A5 5 572 00 14,013 214,87

G4 5030 130,032 .43 TP EEROT E4d 51106 TE2ER

EOZEGE 55 1438 54 HIEEIEED 43,504 50

- = 195.53.60 =

35298455 18210 126361218 S3BA0ET

= aos 445330 ]

58011554 LN as 955608 LA TR 10 BT 5

12107, 0220 A5, B 2 BEGUEG £2,500,60830 AR IR TOET 13,006, 427.24
AT, 80290 R B R PG ELEA0 GRS AL HR BT AL 42724
20328800625 20334276 SEF2GITaA 124 047438 B3 1345567616
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Statement of Net Assets

as of 31/12/2019
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The accoimpanying nobes form an inbegral part of these firancal satements

4
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Hordea 1- Hormkea - Hosfckea 1 -
LLever Dot el o E i regst i Lewes Deuiemad by LFS High Neorde
Comeiriied B Fiandd ik Bl Funed Ecgisity Fisiel
{in EUR} (i LIS} {in ELIR}
Aszaly
Chares portfolio at market value (Mote 21 - - ZTHTIEN B0
Funds partfolhs at rmarket vatus (Moel) - . .
Boandds portfolio ot rearket walue (Pote 2) 2ERD TAZ BETES I8 643 ZOETE -
Cohons portfolic at rmaket valus (Mota 2) - - -
Cagh #t banks 153,653 436 48 RAITOGANS N MaTESTI0
Devidends and it erst recavakls Baeme M - T A ) -
Facanvakd g For investirsnts sold . . g
Fiecavabd e for subsoribad shares M EasE2 4523009 13809263
Fecorvabd & on forward fonesgn sochange cortrad s S92 DAG T GO2T2 64 30
Mt chver recanvable 21659251 . =
Unraalbsad gain on aquity swaps [(Nota2) - - -
Unreaised gain on egquity swaps alrea dv cashod (Hoke 2) - - -
Crandit dafedt twaps 8t Soft (Note 2] S 03100 - =
Irberast rate swaps ot cost (Mote 2} - - -
Unrealized gain on credit default swaps (Nate l) = - -
Linfeabrad gan on hturss [Moba ) - - -
Unrealiped gain on futures already cashed (MNote X} - - -
Uinraeleiand Gain on irterest rate swaps (Mote 2 LEE0434 08 .
Uil ad i o Torweard fotagn ddk i Lortradty (Mobe 2} = 2L2a0208T .
Unrealsed gain on foragn asmenass receivables and payabie: (Hota 2) - - 1386222
21251591181 250,003 4281 2P0 BT 265305
Linbilirs
Acroed bt 2EAT05534 38060207 TETaRAT
Diptions port folic at marke valuss negaties (Mobae 2 = - -
Creardrat at banks = - -
Irterat payables - = 456095
Pavalbla on forward foreign eochangs contracts B4 856G 20012 BO250. T8 e i
Payakila for investments purchased BLGas 20T SR 2056245 9 BILZGHE M
Payable for redeered thares 13579 E276R ZHL090 04 15647753
Pwyalbla under repurchase agresmants (Mota 2} - - -
et cther pavable - -
Unresliesd et on egqully waps (Mate ) - . -
Unrealived koss on aquity praps alnady cashed (Mota ) L - -
Linire e bodg of Talal ralurs Fovapd [Mabe 7 - - .
Urirdaleéd kofs on Lotal reurn Swaps already caibeed (Mote 27 - = E
Cradt dafault fwaps 8 codt (Note 2] . .
Uinrecsletaed Rote o st Gafault swaps (Mota 2] E =
Unrpabied boss on futures (Botae 23 TEM3Z0 - -
Unreabsed ks on futures alrasdy ashed (Mote 2 A2T 40T 45 - -
Unréslbead kods on repurdhas & sgreemsnts (MoteZ) - - -
Uimreaigod boss on forwand foreign ecchange contracts (Kote2) 4589709463 - -
Unrealsed ks on Forgign aamences mcavables and pavakbles [ Mote 2) 45588 7 25641 -
158 118 190 49 LEHT M550 S N550um
Todal e assets - s ung 2654307 7.2 28800596 A7 FRLSEZMT 2T
Addf{dedud) seing adpeitmient - - -
Tolal et aseals - wvang HG5 BT 2005062 A7 TRRESE N 22
Porfelinar 3oquinnen oot LAGAI2 58984 23006 90165 wIaMmasy
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Hofka 1- Hordaa 1- Hoechen 1 - Hostlea 1 - Horcen 1 -

Norehe Equdy Meorche koo Horelic SIars Horlh American Hoelh American

Sl Cap Faned Edjiity Fuisd Ecjiifty Fuissd Ml ¥ ekl Baodvcd F i Sl Cag Fuand

{in EUR) {in EUR) fin EUR} (im U=D} {im US

e e 1, BIT 8514 4550004507 1506 61407 el REET

- G54 B35 953 14 -

366080585 A35ITE04 S 310 26020916 50 BEIIIG22A

= - = 1057510 1B00a &%

110653324 ITE ER00E . . AG1E641

SE5955.94 M4 03T aEz s 8138 4B319E0

51549 41,568 13 4546698 1595948 B2 ET200

- - ISESATNT .93070

- #ha 59 - -

122 805 100,89 a7 P 0ae 20 AT Z0ED0 AR S0 BE10Y 0, 540,005 47

AR IOz Ed 14303 67 BELALERT 2T EBE 99

Q6411 phes Ry 34518 - :

Eie00 AZ01T2E A5 44184 1855 54 ELeEa 13

- - CTELunaT = 13698427

10T 0ea e JETEMIS B092758 65329 E6 954 841 B8

215058 A B 150 18N

1E01EM9 76 GE BT L9651 kel g 14725648

123, F3a7105 oaF 1018504 A6, 400.04608 Lok Werd Rl GE0E AR

pErfeah g Foc F 8504 A5, 200, 98508 L= by BA T GO ATBS

6IETANH BLOB0. B 55 03419702 EASAAITIED a0 mem
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Statement of Net Assets

as of 31/12/2019
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Hordkes 1-
Horih Ameicon S
Equity Fand

{im LSO

Hondea 1 -
Hodt i A e aicin
alise Fumcd

(i LEEL}

o 1 -
Horwea i
B Fisnd

(N NCHCH

Aty

Chares portfolio at market value (Mote X1

Fumds partfohe at rmarket vatus (Moe )

Boands portfolio ot rarket wafue (Pote 2)

Crpshons portfolic at rmarket value (Mota 2)

Cash a1t banks

Devidends and i eres recsvakls

Racanvakd g For investirsnts gold

Recavabd & for subeaibed share

Fescoawabd & on fonward fonssgn sochange cortrad s

et cther récérvable

Unragbsaed gain on aquity swaps [(Nota2)

Unreaised gain on egquity swaps alrea dv cashaed (Hote 2)
Crandit dafedt twaps 8t Goft (Note 2]

Irberast rate swaps ot cost (Mote 2}

Unrealized gain on credit default swaps (Nate 1)
Uniealirad gain on utures (Mobs 2)

Unrealiped gain on futures already cashed (MNote 2}
Uinreslesedd Gaim on irtenest rate fevaps (Mobe 2)

Uik briasd Gainy o Torwdnd fofdagn endhangs dortradti (Mate 2)
Unreabsed gain on foreign cemenaes receivables and payabie: (Hote 2)

463, M40 68

SE IS
21,0021
1B E50 68
BR555TH3

I 36TET
1458325

SR ITGATI RS

B461339
FARAR

0D 29650
1835377

24526

LOBTMEIMLE
2199120225
46 T84 (4635

HIMETZ 00
2504 58780

SA3TI0E
ATHASN

Lisbaliies

Ancrued beet

Diptions port folics at mmarkel valuse negaties (Mobe 2

Creardraf at banks

Irterast payable

Pavalbla on forward foreign ecchangs contracts

Payabla for imvestments purchaced

Parvabla for redesmied thares

Pwyabla under repurchase agresmants (Rota 2}

Nt other pavable

Unirgalied kodg on equity pwaps (Nate 2]

Unngalised koks on aquity swaps already cashed (Note 2
Linir e ki on Tatal returs Fovapd [Maobe 7}

Urirdabeséd bofs on Lotal refurn Swaps already caibeed (Mote 27
Credit dafpalt Pwaps 81 qodt (Note 2]

Unrekled kit on crisdit dafault swapi (Mota 2]

Unrpabsed boss on futures (Bota 23

Unreabsed ks on futures alraedy ashed (Bote 2
Unréslead kods on répurdhas & sgreemsats (MoteZ)
Uimrea iz boss on forwand foreign ecchange contracts (Kote2)
Unrealsed ks on Forgign aamances mcavables and pavakles [ Note )

dEx B 0 BT

V722524

BOL GRS T2

BSGBETTA

515,606,875

17518620

mE4TE

JB5346 69

344

51744487 28244

1053780540

2504 53625

HI55B5195

247500541

LT8G

LGOS 19 RE

Tl e D51 - S ung

ATD 230 02446

SU2ISESNAT

5150789 10 A2

Addf{deduct) veing adpertmient

Totad et assals - Faang

479, 20.024.46

S0 SR

500,789, 190 B3

Fortloh o Bl aoqueimen col

The accoimpanying nobes Sorm an inbegral part of these firancal datements
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385042513 4%
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Hofka 1- Howdan 1- Moeches 1 - Hostlea 1 - Horcen 1 -

Niaruegion Mo D Sha-Term Faxrumin st Posd Fussd Slabdie Emerging Warkets bl

Edjislty Funcd Buvicd Fidinid Ecqisity Fiidnd Fratiide Fianl

{in HCH) (i MO {in CHH} (im U=D} {im ELIR)

10 340013 RS Erc Rl R El | TEGE T PEL T

- SEETESNOSEA0 BRATRING - 1560 9631677

205341955 LR EIIICad 961,570 &2 eI 18 T3 5200

DB 0L ITig6362 06 13825 8 4,200 042 20,650,625 54

: % - G4 51568 TERLITERA

LEIGTAEAT S0M2M a3 T2aT2ed 1755604727

155587443 S 54557 34 441 84 204 TAS1P0AT

= W62 666 . 399732920

32otatan

- - 306 BA4 93 oF A84 GhE 90

156083 = Lneai -

1,005, 506,520,800 645 1412741 SL1METITAG BAZ057 75612 0,360,371, 06537

4365058 88 538008717 BRI6116 216507730 38655003

LESE 98247 04598 0444275 I005ETA89.50

s . - 2 EETEE030

Jddliea s 18,606 78301 55227255 MRL005893 34

- - I3 E61 1048

= 130405 = 416 850 42

EF R ELE P B 8656116 AOGRTArED AL BOGSITEN

e e e B ) SENLEGLM2ND O S0 GO0 DADBIS M52 9955 500, 53776

A 0G T2, B AR Sl GG 0 S D580 G0 O SHHI5 M1 53 9955 5051706

44733602 555018520060 EL004211.00 SLTBLES30 95 8,515736.290 86
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Statement of Net Assets

as of 31/12/2019

Mo 1-
Sxnlish Bond Fundd

{in SER}

Hondea 1 -
Sercieh Shoet -Term
Boad Fumdd

{im SEH}

o 1 -
Lhnceest i Bodud
Fiirsd - LS Hedged

{in USD}

Aszaly

Shares portfolio at market value (Mote X1

Fumds partfolhe at rmarket vatus (Mote )

Boands portfolio st rearket walue (Pote 2)

Dpbans porticlie ot marke valia (Moba 2)

Cash #t banks

Devidends and ik erst recavakls

Fascanvakd g For investirsns sold

Recavabd & for subeaibed share

Fecorvabd & on forward fonesgn scchange cortrad s

et b recervable

Unreabsed gain on aquity swaps (Nota2)

Unreaised gain on egquity swaps alrea dv cashad (Hote 2)
Cradit dafedt twaps 8t Soft (Notle 2]

Irberast rate swaps at cost (Mote 2}

Unrealzed gain on credit default swaps (Nate l)
Unieslerad gabn on Tutures (Mote 2)

Unrealiped gain on futures already cashed (MNote 2}
Uinreylepaad Gaim o irtenest rate fevaps (Mobe 2)

Uik briasd Gainy o Torwdnd fofdgn endhangs dortradti (Mate 2)
Unrealsed gain on foreign cerenaes receivables and payabie: (Hote 2)

34279980 20
1545573
SLEIMM

SR557T2
21239325

1es

LG5 084 87000

A 08906180
FETLOIIER

LE02R a3

26716736
SRAIG.ET

16617

GIE0034938
23riada
E0430015

153E435

LTEI0
103 0ee1T

e R

Lisbaliies

Ancroed bee

Diptions port folic at mmarkel valuss negaties (Mobe 2

Creardraf at banks

Irteraat payable

Pavalbla on forward foreign ecchangs contracts

Payabla for imvestments purchaced

Pavabla for redesmied thares

Pwyalbla under repurchase agresmants (Rota 2}

Nt cther pavable

Unirealied kodg on equity fwaps (Nate 2)

Unngalised koks on aquity swaps already cashed (Note 2
Linir e badd on Talal relurs Pevapd [Mabe 7}

Unirdalbead kefs on Lotal reurn Swaps already caibeed (Mote 27
Cradit dafpult pwaps 8 codt (Note ]

Unnekled kbt on crisdit default swapi (Mota 2]

Unrpabsed boss on futures (Bota 23

Unreabsed kgs on futures alraedy ashad (Miota 2
Unrealeed kots on répurdias & sgresmsnts (MoteZ)

Uimrea brod bops on forwand forsign ecchange contracts (Koe2)
Unreabsed koas on forsgn aumanges rcavables and pavables [ Mote J)

847, Gz 8175

19626967

22 4@ 4T
297255198

EGaTa

AT 51 90
108208 40

G0, 4G4 50871

LENEMTE

260063

33TLEar

PRLE R | re s

90,90 58

15324l

1525629

SHF AN

TEGEe2

Tl e DS5e1s - S ung

A2 234 SEDuDy

LN B1E 06522

Addf{dedud) veing adeitmient

Tolal et assals - waang

847 32498000

LEM 105502

Portfoh o at Soqu i Goit

The accoimpanying nobes Sorm an inbegral part of these firancal datements
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Horks 1 - Mo 1 - Mowciea 1 - Hostion 1 - Hocies 1 -
LIS Bl US Corporate LS Ecudty Bkl Neulesl IS Hiah Yiela US Todal Returm

O poitisnitbes Fandd Pesincd Firecd v {Hcsbé 1) Bestnit F el Bestich Fusiil
{in IS {in LIy i UST) L= {im USD}

L = 20, T 960 80 4137 -
1BTIT0ARSSA TRETITLIEE 6 - 53 T4 1R4TE 11S3I48 60774
399230068 2BE4ITTIN 2,798,003 00 HA10916.00 21,283,060 26
1,318,085 95 27240954 80 1638979 1,424 500 48 43307571
239952 51 10,128, 1265 2608580 532410 50 430602291

2 11541048 = 550601 HEITH

1766043 SOO00ATRES 36468103 A EE TISTESOLE

- - . 2553 246

104128, 506,50 Z0MT T 260 56 22927, 21001 74682 50681 1,150, 507 00LAS
0BBETED 4ATEAZR.0 13,452 51 1217896 46 346129617

£ : 5 3 430

= 115,420 80 = 555700 HEIL 06

1E.0ET20 2799420634 2135850 25666616 236733078

- . TST9I3E4 . .

. . 58660 34 . .

= 1776923 = H £

2 2073311 ) P o

108 L3003 15 53 - -

AN S5E Y LR R LA 14514118 LAEDAERET 5850, 8561
237155052 202, B0 OTEE1 72,485,800 T923202 42740 1484607, 43314
BT 55053 RONZ B2 OREET T2,48580009 191 202 43749 14607 414
181,500,781 2752 6BRI9TET 19519091 78 T3A 04T 44 VIS TR0
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Statement of Operations and Changes in
Net Assets for the year ended

31/12/2019

Comb e SEalamand Horeka 1 - Hosichaa 1 -
Alpha 7 Mk Fusd Alpha 10 MA Fund
{in EUR} [in EUR) {in ELPR}
Todal need aemebs af the beginmieg of theyear 54 164 A0 155400 X627 50681 FSE 074907 45
Fervalustbon ciffefence oh opeing tolial nel aaeets (Pole 7} A4 6517500 - -
Comitieed opening bolal mel msets ol war-and @ie 55,2000, 157, S0G6Y
Imcoeme
Mot dividends (Mota2) SE2TE1E1T0 2204 Mgl 058161540
Rt inkarast on beones (Mote 1) 56 586460 92 4306331 e ]
et intaratt o barks VA4 B0 6 H273011 :
Mt interast on dervitnees B0, 502 31823 T2 E
Net interast on repurchan PENTREH 20575587 . -
Dtk irconme 1251033 327 ar
Indorme on hack bending (Mote 4] 1007 B aTsn? 13,5976
16T 224 0a6 88 Rl ] 5449521784
E e
Met drndends (Mate2) 100 SEEET -
Mot intarent on bark TEH TR 20 ' 1E63 07242
Mt intarast dn dertvatives BIE18Mn - 255088300
Sugdit legal, e gistration, board of desdors and other feas (Moo 3b) Bo 252 BES 02 A3 BATRA Gth oG T
Certral admanistration fees (Pote 3k BIM,E819 fakiord = LIGTIHIE
Drapcadary bark fses (Motadb) £ 81410707 T34 NE21147
Diestribution faes E-shares aned HE-shases (Mote o) 12835 MB40 28T EE08002
Managemary fees [Mote 2a) 456560500 £ 2MG6TIT 2056365535
Performanca foes (Mote 3d) 185,808 45 - -
Printing, pubdcation and sitermet foet | Rte 3b) LA54 D505 La0.ad LI0EITET
Tasxe F abonrrmant [Iafa k) 16203, 95124 s [t B
Trantaction relabed costs (Mote ) G Os036562 1aTreAT? 2B3R0M3T
656,724 50090 SrAEMT? 2564172104
Heal | norame /{loesh 1071459953699 155111554 HII0AsIT
Mot realised gaindlass] on peaeties 1193, S5 0aTa 57 4TI 5E 42063HT02E
Met realiied gainilors) on sentraas for differenca HA20TER 43 . BR,0453TAB5
ot realised gaind(lors) on aquity PweDs A TE. 240,00 . N5 ATA LG
et realtind gainlort) on coadt default pwad BRI 53069 (95,52 9 (SA7ATEE 81
Mt realinsd gaind{lats) on futunes (208 9TLETE2T) [B.983,54239) (IET092 T30 73)
ot realined gainytboss] on irterest rats swaps 33506 S515N - -
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Hed raabised gain.Tioss) TG, 24690596 (AT AT 965219710
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Chisnges m urrsalised gainy loss) on foragn cumendet (4181 70Ty (SEEIT) EEOTOS
Changes m urrealised gaind less) on repurcha £ sgresmant (B0 - -
e | i recia ehoo roee ) i mal s 5 i el of oparadion GIGA TR I00LEY SAMT0ATT BE G 0 T
Mot el in capial
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Dwidends paid (Mote 135 (Bdied Lo M) {138) [LI23. %81 81
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Todal e assets o the ened of Hhe pear - Saung & 07 2002566 263,774,580.02 Ea R B e
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(IETEIT 0EE 20 DO D54 £3) (148 TR 119 BE) (102255 EFS 81 (ILTITE0 £8)
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Statement of Operations and Changes in
Net Assets for the year ended
31/12/2019

Mosrian 1- Morce 1 - sl 1 -
Dmnsh Cowarad Bond [mndsh Shor -Tam Emarging Mamkal
Fumd {Habe i) P Faimwcd Baownc Fisnc
{im DK} {in DKK) {in ST
Todad e st ol Ehee Do miteg of the yaar 5547 647 W00.44 68 1677208 1664, 608 T80T
Pyl ucd o cllference on Opan|neg tolal ned assats (Hode 7) - - .
Combimied opining bolal el ssets sl year-end e ] = :
Imcoame
et dridends (Motad) - - -
Mt inkarast on beond (Mote 1) 104 B4R IS a7 LIRS0 59
Mat intaratt on banks . - 6285170
Bat inbarast on dermvatiees 33E 2018 - -
et infarart o repuUrdhin ENTERON ¥ . -
Cilher ircome 1653 233 @34
Incoamee on stock lending {(Fote 4] - - -
0 145, 689 40 H0G 025005 105, 20kl MeG.A4
EXpaises
Nt didands (Hote2) . . 845
Mt intarett an banki 14294043 63 FeEAL -
Mat intaret on dertvatiees = = =
Susdit legal, registration, board of deedors and other feas (Moo 3b) 150014432 16,566 % EROETE 40
Certral admiristrabion feds (Mote 3b) &, 5508, 507 H2 F5A8154 304 1365
Drapoadary barik faes (Mate3b) 3468026 127654 WTRETY
Destrivution fess E-shanes and HE-shares (Mote 3o} Ji5551 79 a4 w05 01
Managirnant feed (Noba 2a) 21808644 Tatera N30, 31796
Performanca foes (Mote I d) - - -
Printirg, publcabion and sberrst foes { ote 3b) 405 Ted 18 150%2 41 TR 50
Taste  ab-onrsermnt (Hote 3h) 1216544 85 3118547 I6T 9T
Transaction related costs [MNote T) 128 2ITES RAara L0608
SRS 00,7 G 08,40
Ml | et s T1IT0GE M Warae WA aeeaE1 4
Mot readised gainlors) on semties L2309,076.30 (504, 513.47) J688 42551
Mt realined ganilore) on contrads for afferancs ¥ - -
bt realimed gaing| oee) on aguly DD L] ¥ -
Mt realad gangil o) of ol dedaull paiad . . c
Mt realinsd gaindlces) on Tubures 138439797 = E
et realied gain{leks) on nbengst rte fwaps (2,420,.275146) . -
Mt realinad gaintlati) on opbors s
Mat realised gairdloss] or botal refum Sevaps - - -
Mot realised gaingiloss) on forward formgn exchange contracts R EL04%8 07 (1280 855 [GTBI2SETIG)
Mt realined gaindtLots] on fordgn aarenael A05TEE19 [l ] AR50321
Ml nedised gain/{ ossp 124 162 6247 {328,879.6% A5 R80T 40
Changes i urréalised gaing{loss) on s ecumties 1523610533 (2EZBAEIS) 1565108448 5%
Chimnges in urrsalized gaing loss) on contrads for defforanca - - -
Changes i urrealised gaind lo5s) on equity swens v
Chamges &n urrealised gaing loss) on oredit default swaps - - -
Chisnges i urrsalised gaing foss) on futures 14Ch 43568 - -
Chinget o urraahipad gairuy leds) on inleret @A1e Dwaps A3 EZA38 54
Chitnoes m urrealided gire s} on aptiors = -
Changes in urrealiged gaind lops) on tobal FEum fwaps b & -
Chisnget o urrealiied Gaind i) on fotwiand ferign echarge contracti {18084, 252 40) . 243 N318
Chisnges o urrdalised gainy loss) on foragn cumendest &0 S0T 00 SE327 Fi =]
Changad o urrealibed Gaimi kEi) on repurchals Braamanti 3 i .
el | rtresta ko rowae) i redd aess 5 i reru 1 of ofsrrslions. 177 247 20485 (502 T449T) 220,062 0TS
Movamanls im capial
Froceeds frofm tharss isdusd 266090 i 8T 1974673220 163 83TRE3T
Paymarts for shangs redssmaed (1590300202 o) (FLIER 3B656) (31035421 98)
Dendends paid (Mote 13) (SEGES S52 2Ly - (15403 35156)
Todal ned senals ol the @ of Lha yaar - umawang GIALEREES LT S0 00505 LS ML A5 RA0
Addfdedud) vwing &d ustement = - -
Todal e assits o Eha @ned Of L year - Saung G GGG 482 SO0 82505 158516149540
The accompanying nobés form an inbegral part of theds irancasl stat ements
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- 2B SEa AT 76428 BE
127264067 141551678 318443 (2166247 Faaf
(230 26098 (&9 35) 1555087 §121539)
TG 1768390151 1G5 A5 16 02 FLEIS0ATT
£ B TERZ d2 512 B 52 1595202644 351935717 30300536 45
(519 3ER1L) (7B 2B (00 58] (24552 158 4.4) [edcriRegih )] (49,554, 954 38
- (3T52413) - I -
155,580,550 59 TSUI0L 47 5590 53,250 V60.6 IA445 154 506 BhEAT
155 28055000 G 10r, 42 2500 5,290 6006 24,445 Fa5dr B3 5TGAMAT
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Statement of Operations and Changes in
Net Assets for the year ended
31/12/2019

Mosrian 1- Morc 1 - sl 1 -
Emsrgineg Karked Hard Emerging Markat E e v Warkals
Curmency Bond Fusd Lol Dol Fumsd Sl Cap Fusncd
{Hote 1) {Mate: k)
{in S0} {in USD) (in USD)
Tt el amalsal the boginning of The year NOLS00TTa 82 A6 000G A0 G0
Fealuclbon ciffer e on opening tolal ned amsels (Hole 7) - - -
Comiied opaning tolal el assels ol year-end mie - - -
Imicodmie
Mt dridands (Hote2) s 1996509 536034114
Mot infarest on bonsds {Note 23 STERISI BEiE 436010 -
Wit mtenist on bariks 186842 %6 & 65E 1T 5226038
ek intarast on dertvatives - - -
Mok inkarast on repUrchase RNEetions . - -
Cahver income 034 i) o
Inoormee on stodk ending (Mate d) S400 8D B0 -
O.081,68521 475620002 5 00F 50164
Expepries
et dradends (Moke 2] - - -
Mt intanast on banks . x =
Mat intaret o derne e 10802 25 F545718 -
Audit, legal, re@strtion boand of dirgctors mnd ather feas [Nota3b) A8 5B JRETNIE A2 G5
Certral admarnitration e (Note 3E] 1506372 W8.808 08 B5dG49
Dpoditary barik fsset (Mata3b) 15682047 96, 18536 5843545
Comribition fe E-hanes and HE-shiges (Mote 32) zEm 120472 227555
Mana girrent fies (Mote 3a) dbd G656 37 25813894 09N
Parformancas fees (Mate 3d) - - -
Printing, pubdcation and sbermet foes (Mobe 3k 40084 2T 2LiE 41
Taoes f abeorinermamnt (Moba 3b) 27550 BR 156503 83 Hes0 12
Transachon related costs (Mote £ G5 GET O Tidas TIEO2 TR
T90,659.50 552,275.95 SATH S5
Fal Ioome o) S0 BI3300498 A B4 09
Mek realised gaindilops) on secuniies MG OH0ET LI BOL M TR (1R A1 BED &1
Mt realised gaindlets) on contrads for Sferance B - =
Met realived gaind(loss] on egquity paaps % 3 -
ot readised gainlors) on cradit defandt nanps (38641080 . -
Mot realised gaindiloes) on fubures EOZARSEE (21054 L0 -
Mot realised gaingiloss] on intersst rate rwaps A28 T3 Eeefs 4] -
et realiged gangiloit) on eplion . - 2
et rasliged g lode] o fotal ralurm fwapd B - -
Nat realised gaindiloss) on forward Toragn exnangs contracts [RIALS Rndy )] {L3RT8162) {267 04)
Mot réalied ganfloti] on foragn aurende 668,078 95 (19 52162) 42 B 95
Ml raalisec] gain/ (loss &325,68527 (o PG50 55) (1256168257
Chisiged o urradlisd gur{leid) o { souregd 9,23.25097 4267243 ITAN2RBTT
Changest in urraalided gairy{lees) on contrads for defferanca B - -
Chnge o urraalifed gairvi o5 on equilly Pwadi y - g
Chisngss m urrealised gaingtloss) on credit default swaps 4B 2506 = -
Changes m urrealised gain loss) on fufures {130,358 51) - -
Chunges = uresalised gaindloss) on interest mie swaps {45, BTE. 2 45 whEad -
Changes i urrealised gainviloss) on optiors - - =
Chianges nurrealised gaindloes) on total rturm rwaps - - -
Chisnges o urrealived gand{lasi) on forward forsgn ehangs cortracts (1.610,35825) (50,505 82) .
Changes i urrealised gainless) on foragn cumenaas 122 TG &5 (2EE2 T
Chamges in ureealised gaindloss on repunchass Egreamants - . -
Foarl e e [ohr reaser) I mal @5l s 2 & mesull of oparadions 1448579833 VGGG TRTOGBITS
Mcraimamls in capital
Frovcaedi o fharss iusd S,06TIHL0E 3R 58651 40 150383 %560
Faymrits for chanés radeamsd {306,993 TR332) (BRI 02307 {1 W86 FA203)
Drvidisndi g (Nt 12) - (VR M 55) -
Tolal ned 2ssals f Hhe endof the year - pneyung . - LLET N el
Addidedua) twineg &d Uit s
Tl et sl o the @l of Ehe paar - Parang - - TG0, 207 4%
The accoimpanying nobes form an inbegral part of these firancal datements
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Statement of Operations and Changes in
Net Assets for the year ended
31/12/2019

Moscian 1- Norck 1 - Hoatia 1 -
Enrogaan Comporala Europasn Coverad  Europsan Covamd Boncl
Siars Bon Fuesd Bostd Fursd Crpspeartum it Func
LM 1o (Hola fa)
i EUR) fin £t tin Uy
Toasd il ssmateal U boginming of Uhe year : LITIMLETT -
Fealuclbon ciffermnos on opening tolal nel amsels (Hole 7) - - -
Comiined opening blal pel aesels ol yearand ale - - -
Imicodmie
Mt dridénds (MoteZ) = = E
Mot intarest on boneds (Mota 2] 2ETRIITE? L2 0aE8eTE2 1AE3005 53
Wit mtenist on bariks - - =
ek intarast on dertvatives - - -
Mot infarast on repUnchass MEnEecHons - - JOETEERT
Caher incomae QBS 1660 037
Inoormee on stod: ending (Mate d) - 1BIT1ES -
2878 1m32 S0 1R 1568 22
Expepries
et dradends (Moke 2] - - -
It intarast an banks il 350,268 & 05864
Mt intaret 40 daridativid . 111306655 IEEO5A14
Audit, legal, re@strtion boand of dirgctors mnd ather feas [Nota3b) Eiki=k 108 2037 L5330
Central adraratiration foes (Mote 3k 03585 AE2E N 36,7082
Dapottary bark feet (Mata3b) 12858.72 A9 BPRE2 1T0ETER
Comribition fe E-hanes and HE-shiges (Mote 32) T3 1430325 LEMES
B ana girrnt fess {Mota Za) 4352414 15941324 47 26,7708
Performancas fes (Mate 3d) - - -
Printing, pubdcation and sbermet foes {hote 3k 150 S IR 52 ZARCED
Tase f ab=orirserment (Mot 3b] eSS 1.8 8M35 AR
Transaction related codts (Mote £ 730,08 IRG I ES ITLIL G0
20026796 L0574 F1X554 84
Fal Ioome o) LEMOTS6 AvIieast 55,1072
Mek realised gaindilops) on secuniies 2IEG192 AHLOEIEE0L BaMiTEnad
Mt realised gaindlets) on contrads for dferance - - -
et realived gaind(loss] on egquity paaps % 3 -
ot readised gainlors) on cradit defandt nanps . (3,346, 585.05) [G3438.49)
Mot realised gaindiloes) on fubures - (34 L8 (a0 .44) (2235192625
Mot realised gaingiloss] on intersst rate rwaps - (TTaB 80 39 {3, 00 TATIEN
et realiged gangiloit) on eplion . . -
et rasliged g lode] o fotal ralurm fwapd B - -
Nat realised gaindiloss) on forward Toragn exnangs contracts (180380, IR A (26.06038)
Mot réalied ganfloti] on foragn aurende 12876 1510, 206 14 I5ETaR
Ml raalisec] gain/ (loss 503,56244 A STTAE 221G 50E
Chisiged o urradlisd gur{leid) o { souregd 3 0e 8653 N7 653352 BN
Changest in urraalided gairy{lees) on contrads for defferanca B - -
Chnge o urraalifed gairvi o5 on equilly Pwadi - - g
Chisnges m urrealised gaingloss) on credit default swaps B = -
Changes m urrealised gain loss) on fufures - (105 B8 44) (38672 45
Chisnges o urrsalised gaind{loss) on mterest ke naaps - 20 EhA00 B Zagadary
Chianges o urnrealised gaingloss) on ophors - - -
Chianges inurrealised gaindloes) on total rturm rwaps - - -
Chianges s urrealived gand{lasi) on foeward forsgn eohangs contracts 34540 20 LTa55M 52 (1 08436)
Changss o urrealised gainsloss) on foragn cumenaas 0&T (20154 29 {172 48)
Changes inurrealised gaind{less) on regurchase sgrasments . » {BOT0E)
Ml i ncracsey [Becraasa) in mal aasels a5 el of operslioans oL Wi 6880554 A5
Mcwamsmls in capital
Fravcaedi o fhanes iusd L59,MIA1840 4,788, 0m 85827 306,165,35213
Paytrrits for chianis radeamed (13E21.T60.07) (1,623, 629,521 36) (181980053 05)
Drvidesndi g (Nt 12) - [2RETH52 T -
Tolal el assals ol the end of e year - tnswang LG 05T2E 566208516244 128,703 5,50
Adddedua) twineg Sdietrent s
Tl e e o e el o Ehes yaiir - Sarang TR A 05T 26 5,656 4a5 15344 128, 03 501 B0
The accoimpanying nobes form an inbegral part of these firancal datements
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INorica: 1 - Nk 1 - Towchoa 1 - Hoathon 1- Mok 1 -

Enropaan Cnoss Eurnpaan Diversifiad Eurspaan Financial Earapaan Foous Europasn High

Crechil Fund Corporale Pomd Fumd Db Fumsd Bty Fursd (hole 1k Wiehel Bl Funcl

(Mot 16)

{n EUR) {in EUR) {im ELIR} {Im ELME} {im EUR)

LR 34928 62 B8 052 GGG 50 Q50429 17 L AL T

B E - 247202114 -

4105152235 2720080 ILEAT LS E: BT TETATIET

- ATAOELETI - GGG 155 2

i 040 =68 - 154

14806227 SARES 1365747 W56IT -

A ER I 1.268.250.90 35,020 80675 Pt A orer 206, 86 EA572

- - - - £0.00

NT5E4 84 1227 14235237 62T 260, w302

230077 16,034 12 1933047 19,6:5019 128567

LAFSATO.B2 166885 3234 0 108,684 61 8,559960.05

WE T 96 4,758 B0.2T9T8 BAYATS 343 54111

2EATTRED 120884 B5692099 258 50 3TAR51E6

B TEI0 TABTSD 4 GRIAR2 AT GITIFATT 2713431368

IG5 44 Tad2 LEOATT a4y M

353E9653 4591988 1B 54087 T4 05 QETE%E 27

3 C2HGE 1L7s008 6914188 LT R TTGITET

145872455 G5 A GAEE TATA TTRIAE A0 26

19719500 30 1, IEET TG eEs gy lipe | W5, 006, 62537

(1028 B5H64) ZATZIILED 298322 164 K26 B2 {EL0G4 255 30)

- " (IBILT AN - (W24TA40 T

- 2023335 (2193 52672 - (1, 73104)

(146526729) 51650030 OB EEE T REY 13814 40 ADEDE M B

[21,47118) {64, 506.43) 1,710, 14558 2TH6A2 (3397888.78)

BG40, 20 20151251 1T 0eTe2 A9k NES T4 D0 2

BT6ISTIOET 15051930 373735810 15557 M550 3727533235

- B (297152 500 - 8,598 08992

- (495009 AMEETRAD - G214

(5456, 58402) (151,050 16) (955,793 620 - (6A1Z 058 78)

100 - (3572} 211574 B59929

W2 BL636 54 4,355,050 B9, 44015 59 HOAT0 IREAE &0, T80, 53T

3™, N4188 5T td gsd 43486 M FFIESRs0 TATAT 05 289730946006

(TAT 534 TIRN3) (W03 039414 1) (90, A57 840 53) (12258927091) (2IBZ902476TT

(6175286 52) - {705 BR0 48) = (2352008047

LHAGSETH 68 1 ELETA BT = 5,068 943 2001

L4662 68 1, (BT 4, SET 00 & 5,068,913, 20,1
The accormpangrg notes forr an rtegrad part o fthete irandal statements
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Statement of Operations and Changes in
Net Assets for the year ended
31/12/2019

Meosian 1- Norck 1 - Hoatia 1 -
Emropann High ikl Ewrmpaan High Yiekd Emropasn Long
Basnved Fustved 1 SEars o Fumd Shet Ecpaity Fund
ihote 13)
{in EUR} {in E LR {in ELIR}
Tl el aihalsal the baginming of The year OS50 = 8B T0R5S
Fealuclbon ciffer e on opening tolal ned amsels (Hole 7) - - -
Comiined opening bolal el aesels ol vearand ale - - -
Imicodmie
Hat dradands (Mate 2) C = 135,086 44
Mot infarest on bonsds {Note 23 12965 24 &85 2T 2R LE -
Wit mtenist on bariks - - =
Mekt infarest on dermvatiees - 140573 -
Mot infarast on repUndnass ManERhions - - -
Caher incomae 051 035 o
Ingoree on stock ending {Mote d) - r -
1 055 M58 21002726 25 066 A5
Expepries
et dradends (Moke 2] - - -
Mt intarast on banks 4561097 THs3 I reua3
Mt intaret 40 daridativid LE0SBATEL . 3924047
Ausdit, legal, regitration board of deadtors and sther foas (Meta 3b) GBS0 1554118 (LT
Central adraratiration foes (Mote 3b) 2BT20772 Erk v v naasg
Dapottary bark feet (Mata3b) 12562 458581 512507
Comribition fe E-hanes and HE-shiges (Mote 32) [ 1216 33
M ana gamant fisss (Mot 3a) Bt 305 B3 B254598 ERLA132
Performuancas fees (Maote 3d) - - e s
Printing, pubdcation and stermest foes {hote 3k 720404 BTEO A5 Ld
Tasoe £ ab-oreeremnt (Babi 3b) 5045073 824117 TI2g8E
Transaction related codts (Mote £ 26 B0 5 B GE2 G5 ITTERIET
LR 0oS 8l 158,055 00 Lz TesE0
Ml | neoame f{lovs) 0511508 LENSTEE (LT 702 A5)
Mek realised gaindilops) on secuniies [TZTEEALT 1401 ETT 22 GALGIRTL
Mt realised gaindlets) on cantrads for Sferance - = {FANN3E5T)
Mat realised gaind(loss) on equity svaps - 5 =
Nt realised gainilops) on credit dedaudt swaps 104951230 Lngs -
Mot realised gaindiloes) on fubures (1006633 23) - 2053 CATES
Nat realised gaingloss) on interest mbe swaps - - -
Mt realined ganyilsst) on optiant . - (240335213)
Pt rasliged g lode] o fotal ralurm fwapd B - -
Nat realised gaindiloss) on forward Toragn excnangs contracts (A 30TETN (BA6A57N) (R0 0T
Mot realuad gan{lade) on forsgn aumensad SAE 42 1E 13437 37584738
Hel realsed gain/(oss) 16084424 35058976 {62,997.52)
Chinget o urrsalided Gairlo0d) o0 fdaiftied 2402650734 3E9186630 730732043
Changest in urraalided gairy{less) on contrads for defferanca B - (85 0F9E2)
Changst o urrdalifed gaindloes) on agully fwidd - = (A022 88304
Chianoes m urrealied gaingtloss) on onedit default swags (13T0ABR13) = -
Changes m urrealised gain loss) on fufures I 13ar - HE1EI03
Chisnges o urrsalised gaind{loss) on intersst mis Pemps - - -
Chiamges o urrealised gaingloss) on options - - (453, 444 £9%
Chrnges inureealised gaindloss) on tolal mbum svaps - - -
Chinges o urrealived gand{lasi) on foeward fomsgn echanga cortracts LETIET B E162040 {36258 52)
Changes ;murrealised gainloss) on foragn cumendes {230} o1 ] (IEET)
Changes in ureealised gaindloss) on repuncha £ Egreamants - : -
Foarl | e e Tor reaser) I mal a5l s 2 & mesull of operdions AT, FE 7250055 LOEGNGT
Mcraimamls in capital
Procesds from thares iiusd 2E ALY 33 116,890, 299.92 10,500,191 8
Payrmarts for chanis redeamed (254 528 695.0T) (3R51913513) (10 B08 772 81)
Drubdendi paid (Mot 12) . : .
Todal et 2ssabs o the eed of Hha year - mesung ALEETZR00F &7 605,800 14 TORAETENA
Addidediaat) twinsg & Litement -
Todal ned ases ol Ehe @l of Eha yoar - Saung A1 56000 O7 505200 2 k- AE |
The accoimpanying nobes form an inbegral part of these firancal datements
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INorica: 1 - Nk 1 - owchoa 1~ Hoethon 1- Mo 1 -
Europaan Small ancl Europaan Stars Europaan Fhaxibia Fheod GEF Diversifiod
Iebid Cap Eqyuitly Faned Bty Fuired Wl i Fumed Incoena Fund ot uirm Fisned

{in EUIR) {in EUR) {in ELIE} {Im ELME} {in GBF)

SIGAIEL 50 A7 G000 ST906L 903 G2 TG L5700 000,46

133010706 L4875 89 2TEnsA198 S4A02 P93 36 214997267

= - = IGETETHALY 10 EETE40 44

- - SIS

= 06035 TAB4TLEED

LES 062 4105 GEG 2BE

- 3340 158,480 41 . GEERTOT

12801080 1487 815 7280 02647 75309054 S5 003 57040
W07 £oa3g N4Fegs2 262

15016826 165149 208307 BB3. 165 20 M4RTE

1104 50086 WLIERE 21581633 3532 B0 32M350G

AT 0040 524140 TaA521 3EB6648 X A3 QGG

i peld 58 2841860 263850 B :

03, 05900 SERLANI3 1228241287 14 BREE515 BT 3

12028350 2TERIG 15553958 JiTgmaz J5ED 08

ET02 B0 12408.72 IER AT 0652814 3 EELEY

T ME3s W LEE 12206T 52 NT3E ARE i 44

A0F 15080 T S0 5,466, 210.44 2AT8AS0ST 20958006

A2 M0 1570092 AL T ¥500 SaGEL a0 5T Taelareal

15 BO8 EOL L {340 58545 T4 EET LG ERITIEIEN 52 TLAGEX 1Y

- 2T098. 3897 152 Ba BT

LOTMERE PG00 004 B2 11) {53,491 TROS5)

(563159 {HTET08 Ep e rch (4G5 243 40) {354,288 98)

21TT9T6E GILIELES FEL 099 123129 {2 563,529.6)

234005261 A58, 241,00 90 2220735 A2 TIRES1ES (592515090

133054 76T 13 172308608 SOAn0o053 62888 90584 103,484 T8 0%

- S NTrREes2 JEaTEGRET

5 GAT4TET (31050 E8343)

- . BE5 95 (a0 800 2y 104 S48 70810

{LE245) (Ta0%3) (229050 (4 S0BE2) (455TR 51)

158, 0060 52 68T L0 55 180, 5107 194 157 G0R 88458 TTA508 66076

217835 16254 H1426/8483 58 5T A5 55707 1AFG D012 410 4149522 29

(258,778,204 23) (39,067 T30.84) [553. 461 967 74y (L2950 21838) [ D090 55895)

(342075 - (BRE6T T (L8429 08 15) (655072 %)

0O 4B ETR 86 BELTE T arrsEs s Tt nh b o R | A by end En)

04042 482T2 8556379627 arysesassa 2579 24719624 LTS5 9150
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Statement of Operations and Changes in
Net Assets for the year ended
31/12/2019

Peoecioon 1~ Horci 1 - Hoatioa 1 -
Global Ghokal Climate amd Gl DHsrupt ion
B Fusd Emviecnmiend Fumd Fumcl {Hole 1)
{in ELM) i ELR) {in LS
Totad rwed e b2 ol e Bogirumieeg of The year A8 088 80635 A58 500,804 -
Fosyraluzd bom cifefenoe on Openi g tolal ned assals (Hole 7) ol - =
Combimied opining bolal el ssets sl yoarend e 3 - -
Imcoeme

ot dividends (Mota2) - BA1REIE T JLE1E3
Mt inkarast on beonds (Note 1) 1LITRNEE d -
it inharadt o barks . : 2607
Mot infarest on dermatives - - -
Nt inberart on MepLUrching S RRTREHN . - -
Cethyir ircomé 2B5 Wia el ]
Incoamee on stoak lending {(Bote 4] - IR 446 -
1772065884 8,452 00641 e = e

E e s
Mt dividands (hata2) . . .
Mt infareert on banki 57078 QETEA2T '
Mt intarest on dermatives - - E
Susdit legal, registration, board of deedors and other feas (Moo 3b) M TIEL 3B 1582377
Certral adminastration fees (Mote 3b) 24830 2.51,589.05 25Mm.18
Dot ary bark faas (MNatedb) 6,508 25 10310729 BENET
Destrition faes E-shares aned HE-shases (Mot 2} 0T 44781 140}
Mans gamnsnt fesd (Mot 3a) A5 26083 Vo8, 586 92 95002
Parformamce faes (Mote 3 d) - - -
Prrtirg, pubbcabion and et fees (Mete 3b) 14,003 25 16164835 41481
Taswe F abonraenent (Hobe 3b) O 49 E3416 103 .09
Transagtion ralated coms (Mote T TR047 HOEMEAD Lot i)
0, 400.45 HEET 48049 Pk
Fal] | necromieg S{Rorsh LOF 26T (200G, A5E T8 Ttz 6

Mot reatised gainilons) on secuntie I35a28 080 pikec il B0ADEEG
Mt realined ganilors) on contrads for Gfferancs . - -
bt realimed gaing| o) on aquily PWaDs L] ¥ -
Mt raalad gaingil o) o crsdit dedaull fvapt . . c
Mt realinsd gaindlces) on Tubures TERED = E
Mt realined ganglos) on rlensst rale swags - . -
Mt realined gaintlati) on opbors s

Mat realised gairdloss] or bobal refum Sevaps - - -

Mot realised gaingiloss) on forward foregn exchange contracts ZTLERT 14 GERLEIT] a44
et realined gaindiLots] on fordgn aurenael 4550604 3,004 45 125108
Ml nedised gain/{ ossp 1,841 687 33 a6 Gaa 89 TA0061
Change: = urrealised gaing{loss) on s ecunties 530195555 A0 BSA 545 19 L1a2i66 9%

Changes inurrealised gainglots) on contrads for differance = - =
Changes o uneealised gaindloss) on aquly swads r

Chamges #n urrealised gaingloss) on oredit default swaps - - -
Chisnges o urrsalised gaing loss) on futures bt a4l - -
Changes o urrdaliad gair o8] on inbant mie swips I

Chitnoes m urrealided giry 1o88) on aptiors = -

Changes in urrealiged gaind 1 ofs) on tobal rEum fwags b = -
Chisnget o urreabiied Gaind i) on fotwind fenign echarge contracti (2TT L8 05) 3LHZE5 Qdh

Chianges w urrdalised gaingd loss) on foragn cumendest T35 (I8 FHER3) a5
Changad o urrealied gary Ei) on repurchals Braamanti ' i .
T | rtorecaetas ebosd e i redrd 2ntsald o i e 1 of o ralicn s 0005, 00 58 A4, 310 00 40 LFSE6 28405
Movamanls im capial

Froceeds frofm tharss isdusd 4182 2TE0 1456408 504 88 1568438 91
Paymart s for shares redesmsed C6E TS 142 149 (422338 916.24) (AEN0TTER)
Dendends paid (Mote 13) (B1672 LGy (4B 92 =
Todal ned senals ol the @ of Lha yaar - umawang AL AT TS LA ERATEADG 265 Moo 22
Addfdedud) vwing &d ustement & - &
Todal e assits o Eha @ned Of L year - Saung 5820 INTS 2424 6B, TEL0G 8,260,100 22

The accoimpanying nobes form an inbegral part of these firancal datements
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Hofks 1 - Hordaa 1- Hoscioa 1- Hodtion 1- Horcien 1 -

Ghobal Ghabal Frontier habal Ganckar Diversiy Hobal High Yield Global ldeas Equity

vtk el P Blnrbai Furd Fusned { Hesbee 2 Byl it Fuewd (Hoibe g

I LSl {in LFSIH) Ciry s} {Im LISL} {Im LESL

ALTELADS D 5238, 35082 40333442 1,606,723

13423181 202563306 2T 34847 - 424, BS5 LR

= g = 26500529 66 *

a4z ER ) 5102 15254577 1564839

140 Qs ans 130

P hi] - - EaE1

135415496 HGTHEAL 2 masg 053 ET5.48 A5061308

1201665 186352 249558 128 054 42 TrMTEE

B93I961 Bo268 4992 83 27 3A911 STSEETS

3550 BI9RE 120Ma 2471948 24BT76

Hoe 22 m 163 55 A4 0EF M AB2918%

GRLENI2 B5, 7T A4 2196738 &53.50Ta4 A30400 09

WL062.05 e ang 1L7B637 6,762 61

e bR e Baddl 1112 MAE0aT B45830

TREGEET WpLER ST 154850 2BTETHD 5965976

fe o] S S0GI A6 4914 10366300 SH0.5e507

SIS0 W B0 154,500,340 128171040 {199 2)

SIE2G42 (16022560 (GEIE 62 (3,734, 00 00} 65544012

{1016.28) (&6T53) {H8 25) (9 T2T 25 60 (ZE2TA)

T LE 2824 SR95.8Y 43906271 1808619

1,845 08100 (50, 415.0) 1206534 12.8:45,006.47 5, 230, 76003

TASETENE0 BRI 4255 123336184 45, 753, THE B4 100357523

&1 . an 529050 45 895N

Hon oo 6T w541 (120.78)

L7000 Hiasy 1355 41408 G555, B4 G5

423534970 15547489 12482749834 ZTA5I506 63 1091199675

{I0ESE BIE04) (186254270 (AEESTTER) (131726 54T o) (48,841,542 240)

{110,200 - - : 5
A0S 1006 G e L G5 A0 NT S0
45972 006 15858008 12.286.30452 654,050,587 20

The accormpangrg notes forr an rtegrad part o fthete irandal statements
Hordea 1, SICAY - Audited Annual Repart 2019 41

159/370



EDINETOOOO
00000000 OO(E34s574)
OOoooooooooooOooao

Statement of Operations and Changes in

Net Assets for the year ended

31/12/2019

Moscian 1- Norck 1 - Btk 1 -
Ginbal Lstad Global Lomg Short Giodiad
Il st rucbure Fusd Edpaity Fusnd - Opportunity Fund
(Heoder 1) LSO Hedged {Nole 15
fin U} fin LS} {in EUR}
L BN R PR TR S T B RE AT - R Wl TER SR
Fevalucl ko ciffermnos on opening tolal ned amsels (Hole 7) - -
Comtined opening bolal el aesels ol yearand mle - - -
Imicoami
Hat deadends (Hote 2) BI344950 - 20 razs
Mot inferest on bonds (MNoke 2] - - -
Mt intanit on barks TTET00 2519561 SAEFIAZ
Mek infarest on dermvatiees - 12240 -
Mt interast on repurchasa ransecions - - -
Caher income Qs 03 170
Ingormee on ftock ending {Mote d) N r -
WM ABEES 5, 478,04 2145 20101
EXpaprses
Mot dradends (Foke 2) - AT B4 L4 -
Pt infarast on banks £
it it o drnd it : - -
Ausdit, legal, egstrabon, board of dewdors and sther fees (Mota 3b) 821367 - Ll B SET B
Central adrarariration foes (Mote 3b) L B 1TIE042 ARTEME 45
Dapoitary bank faat (Nala3b) 4603 1595 62 133NnA
Comribition fe E-hanes wnd HE-thiges (Mote 32) Ba36 amTa otk
M ara gement fees (Mot 3a) 207059670 9899873 200886558
Performuancas fees (Mate 3d) - - -
Printirg, pubkcation and stermst foes { hote k) 2450 igLia 4547 B
Tasos £ ab-rieeremnt (Bobi 3b) BA13.09 104500 353413
Transaction related cogds (Mote £ GTa12 ageaTe 145537
05856 5650 2564590000
Ml | neiame f{lovs) I8 BITER {700 5068965 {41 11.59)
Mak realissd gaindilops) on secuniies SIS ES [EITaES TN MATTIA0E
Mt realised gaindlets) on contrads for dferance - - E
Mat realised gaindloss) on equity seaps - 5 =
Mt realised gamilope) on ot dedault pvaps T ¥
Net realised gaindtloss) on futures - {H12 £55 -
Mot realised gaingloss) on interest mte swaps - - -
et realiged gangil i) on optior . : 2
et raliged g lode] o fotal o fwapd B (506654 19) -
Nat realised gaingloss) on forward Toragn exchangs conracts T8 (8TRAITED) 1TETIES
Mot realed garnfladd] on fordgn aurandael (FLRETIE) 412418 S5 BEE2S
Hel realised gain/(oss) 1512, 215,85 {L312687.87) 178124047
Chisnget o urrsalided Gairl o8] o0 f2urtngg 396895210 2LA321238 5541003970
Changest in urraalided gairy{less) on contrads for defferanca B - -
Changed o urraalifed gairvilo8i) on eqully Pwadi - -
Cheangist o urrealised gaingtloss) on onedit default swags B = -
Changes m urrealised gaind loss) on fufures - - -
Chenges = uresalised gaindloss) on interest mie pwaps - - -
Changes o urnrealised gaingloss) on ophors - - -
Chianges i unrealised gaindloes) on total returm swaps - (1024186 -
Changes = urrealived gainylesi) on lorward forsgn echange centracts 2258 {51304 35) .
Changaes o urrealised gaindless) on foragn cumenaaes 222873 X L GEEELY
Changes in ureealised gaindlossk on repunchass Egreamants ' - -
Foarl | necTacme [ rease) In mal awsels a5 & resull of oparadions ARG ) {0028 GV
Mcraimamls in capital
Procesds from thares ifusd W2IET TR &2 59826105 93677341 59
Payimarts for chanis redeamesd {5350, 579.46) (15 77e41E19) {58508, 129.51)
Devbdindy g (Mate 120 . . .
Toldal ned assals  Hhe endof the year - uneyang WA, 7en.an - OG5
Addidediaat) twing Sd Luitrent -
Todal ned asels ol Ehe endof Eha yaar - Saung o el L & IO A 5T

The accoimpanying nobes Sorm an inbegral part of these firancal datements
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ok 1 - Hordaa 1- Hoscoa 1- Hodtion 1- Hhorchen 1 -
Ghobal Global Raal lobal Small Gliobal Slabka Global Slabla
Podifolio Fund Extade Fursd Cop Fured Ecpsity Fund Ecquidy Furned -
Eurd Hiediyod
{in EUIR) {in LIS fim LPSI) {im LM} {im EUR)
51070126 G750 4524 IMIETEA9 L AG0007 087 5 104 B26 67707
230552555 B EE2ENLZ SETAZI03S E165085TI6 1390586980
- TS 169,786 94 - 32430
asn 145 o a0g o0
2 . - 242877 GBER
2 20552675 MMELIR5 5044, 00740 £1714 48807 220465, 450,07
JLsae . . WAL 69
373654 ZTre0 B0 8383902 AT ey Pl ik
26182600 21801521 TTI0 55 EXZEAl ekl L1250 84
BMAIE 6303491 224783 T 3T 62 BI3T395
358054 BT9235 L5552 0072 iAo e
B 1257157561 A AR BOTT2 24 260,588 24 MM22T758
g ] 17743030 G006 nnseTa2 ha, TR 42
L507784 A0T25905% 14018478 B EAT26 L4510
SE0T52 924 e 2EIE1EN Wi 2L1BT
1358106108 o &T5,90437 SArd 000 A 2400013 14,5641, 20099
SIS A0S £ 487 G 79157 21280,408.64 aimiae s
SImIEeT B8 R 6T (15,508 008 BE) 14876 50 EF LEIM G820
354108 M AL ES BI5ET L IR02T | TEETEIE )
5,804 34) EL: e LAy (2070400 0664109 (AATS00 3%
¥,705,229 25 05,500,522 65 {15582 65201} V0T 822 67 (91234 70567
2600030512 102,748 93849 BROTH 54268 43702182528 163523 20419
L] {23,000 . (2261047 2498570624
18148 (1T3962) (620 2584 96 TAE096
JE0h 5002 T9606,601 55 66,408, 16 L A5 586 8007144 LA ek
78,500,403 0 2LEIEAE 4285016183 A6 2620 1R2BMIIZA
(56398 27RI0) (173600, 491.08) (2B 43158 49) (66220640907 (308,668 21833)
I (1247) . (226386300 {1,766, 275, 35)
T 478 36803 1045906, 124,08 0561005 09 L Eh ERR L E 1042, 435879 84
A8 a0 05,9085 T2 4,00 23000, 552 S pEA R ) 042, 43580984
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Statement of Operations and Changes in
Net Assets for the year ended
31/12/2019

Poecioon 1~ Horcio 1 - Hoatioa 1 -
Gobad Slars Hearac s Loag fhort InclEan
Ecpuily Fusd Tl Fusncd (ol 1) Ecpaity Func
{ir sy Din L% {in USIx
Tostold rwed s b2 A e Boginunied of Theyear P20 75228 5, B0 40158 ITBATADGITA
otz uzd kom cifefence on Openi g tolal ned assals (Hode 7) - - .
Combimied opining bolal el assels sl year-end e 3 - -
Imcoeme
ot drvidends (Mota2) T 5a3 T3 - SBR1EE450
Nt inkarast on beonds (Mote 1) - 1936728 =
Nt infaratt on banks 208 M6 38 390050 175951 58
Mok intarest on dermaties - - -
Mt inderatt on repUrdhang UERERRIONE . -
Gtk ircoms 263 034 051
Incoamee on stock lending (Bote 4] LOZETE - -
1,252 3850 I 4057 87600
Expanses
Met daidands [Hota ) - -
Nt infarett on barki . ' ]
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Mo 1 - Nk 1 - Mowcho 1 - oo 1+ Horaa 1 -
s Boncd LS Corporato LS Ecuity Bkl Neudrad LS High Vel LS Tolal Ralum
Cppodiuniiies Fund Povincd Fuircd et { Hosbe 1) Boned Fuic Bnncl Fisied
{in LESIR {in LS [ s {in IS0} {Im LISET

WA 576068 56 3, 305 A65.157.24 - GOAGE15 4000 1073827 04074
T80 566 63 1026535500 . ALIG0BSE T2 T, Ba0 PO 25
TIL046 1912 741 74 N30 Ezam THO.268.51

- - anda7aT - =

- 377 . 015 a7

1 ISET IGO0 04,604, 400.54 60,8584 44,650 000 B0, 23065173

- - GTOORT - -

ATIEEED U510 60 233472 150, 50782 455 385 BY
30408 4248 957 54 525747 89938515 45493123
M4 95 128 46599 E2078 34 BTN 79,595 40
488 5302 NG65 EEAE 1554053
188515 9,630,88814 17asa07 30483640 1030536702

- . a7 N -

185 54 155 63050 10410 A3LaRE8 TEeR52TT
1871090 SEF36TO4 20a WAAED 290 0d2 87
LA0TET BEA SO0 TS afTan S108ad o L3 0
L5158 W D0 B0, 62 58.09396 ADT SN 1209140581
6056, 196.41 88, 67 A8 (BS54 267G G, 1% 54497
EGTI94T L2oETaIT 44785335 (1456, B2 B2) (235052185

. . [2A92.57214) - :

- X uras . i £
(3721353243 [ L9265 670 74) (HLIT55) (51545155 96} (36,770,722 72
19238317 TE4E 06645 S82T06S 2EB953833 147054131
21354581 BOT21ES {2, AP0, 006 5%) (118117 3.24) GRS, 441 55
BIEL806 TR HZTR41E L20 7a0 23 633650353 53 S2AEI04T

5 - (1,415 584 18) - *

- (B BE2AGE &) - - A

G0 B3 211 41,798, 72904 6465193 1236100883 310603411
{15743) (533.40) [ 1663} 2956 33697
L1RoeT2T il s ey (2,250, 245.55) Gl mas 7530504151
2961065521 V2157402 3 2985 66102 72005 408 BE 610, 53906058
(D674 51530) {725 26107207 (E1STEM 18} (12499129 65} (146651576027
(175.61) (ZNBILTEE) - (44 S50 BT (8, B3 B )
HITIL55052 204 EALOPEET 12, 435 SO0 FLEF R 1, 8557 Am14
ETL55052 L0, 502, 07661 72, 485, 800.70 793,202, 43710 1,104,607, 42514
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Statement of Statistics as at
31/12/2019

Pz of Sib-Tumd Tolal Mol Assels IMunber ol
il il oulstamdng
Ehana Classes et Assal Valise per share shanes

HALR0E ol el MM s o Rhre ]
Hoedhes 1 - Alpha 7 MA Fund EUR 263 7T SE000 121627 S06.81 = 254 AT BEE
AL = Shiret EUR 154 S & = 10600
AP = Shwred EUR T 0 QB34 - 10000
BC = Shares EUR 0227 a8 65 . 1665615
Bl - Shares EUR 1431 A - 283 TEE 285
BP - Shares EUR M228 qg31 - T3 EE0
E - Sharet EUR 108 0 aTaE - 10123 851
HE - SEK Shared SEK 105611 106357 - /ITTNS
HY = NOH Shares G 1948 W5 % = 55304 755
HY = SEK Shares SEM 108422 102166 - a6 el
Y - Shares EUR 10538 Grad - 1180023 485
Hoedham 1 - Alpha W) MA Fund EWR 2768193155 2256074 99249 1528 5T B4 216,508 455
AL = Shardd EUR 1225 157 206 E2893
AP - Shianas EUR 219 LIES] 202 TRETEI
BC - Shares EUR 245 e ©or L=
Bl - Sharnis EUR 282 1143 1237 1B 426098
BF - Shares EUR 229 N5 2.0 ITARQITTOT2
E = Sharet EUR LK .34 ik JENSH T
HAL - GBF Shares GEP . Wog 03 ks
HAL - SEK Shares SERK 2514 - - Eleeticy]
HAL - W50 Shares wsh - 1338 1360 2
HAl = GBP Shiret GEP = T0UDS. w03r =
HAX = GEF Sharet LR maz Hra% = 122892
Hi - CHF Shares CHF 1297 (e =4 2] 18310000
HE - MO Shares G TR0 10748 11164 2ELE TR1B10
HE - 5EK Shares SEX 12522 §ig30 12398 IBEZ 518739
HE - USD Shares ush 149 1360 1284 348 216 B35
HEL = GBEF Share GEP 130 042 . a2 647
HEC - SEX Shares SEH M 12ar 768 1B368 M2 B34
HEC - S0 Shares WsD 1554 (BT W et
HEIl - CHF Shares CHF 1438 - - 1 BE, 552 (00
HEI - GBP Sharet GEF 124 - - T4 ES6379
HE] = MO Shires MO = 11504 . .
HE = SEK Shares SEH 13186 1260 2753 16247 954598
HEI - VS0 Sraees ysh War e a7 ErdEsh ]
HE - PLM Shares FLM £75 ] - EIEE1E
HM - 560 Shares S6D 18 O ] 1804 Py el
HM - UED Shares usn = 1244 2 .
L = LISD) Shares wsh - o REn . -
H - GEF Shares GEP nat Wi6 - 30
HE - 5EK Shares SEK - 2557 = =
MP - Shares EUR 1z e 1nre BETER5
X = Sharet EUR mm 115 = SO0T 081245
¥ = Shares EUR 1358 1250 281 4, 938 464 Td3

The riorehadaed dadtes s eepreried in thete fmancial staterments only in the bats curmency of the Sub-lurd but may ool in cther aarendced even f there o ne
wultit andee shiee for thit £pacfic thare dadt o base cumensy,

The rumbar of cutstandineg shares 15 agaregated per thare dass

This Fislgeisd chaddn, wihely entithing. e entpnmad i Bheiir repacingg Pad o currendy whadh il detferant fraim e Bate curmendy o the Sul-fund

£ Maordes 1, SICAY - Audited Annual Report 2009
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Hama of Sub-fund Tt Mot Assels Hismber of
e ancd callstantiEey
shae chsses Mt st Valle pershane shares
RS AR N FRONT PO
Hiorda 1 - Apha 15 MA Fursd (Hote 15) EUR 1 EIE09RTIZ O 109138532535 84450624847 20,049180.458
AC - Sharet EUR 7419 BT5D . 1466
1= Shares EuR £151 . . 691928
AF = Share EUR <4} [y Tod WERANE S6T
B - Shares EUR TS BIE% Ts b faewhis ]
B - Shares EUR BLED nw %52 SROGEL02I5
BP - Shares EUR 460 751 T35 230542299
E- Shares EUR 796 (13 w77 1307772
HAC - SEK Shares SEX i ] . . [1:4n0]
HAX - GEP Shares GEF 14158 TE4 TR AR
HE - CHF Shares CHF 8480 - - 213761
HE - NOK Shares K ME02 &3IT BEEEY 18903.65
HE « SEK Shired SEK GATTA 08 &6a 07 136306010
HBC - GEF Sharet GEF BE 5T &091 . GIATS
HBC - SEH Shares SER i ] GTLTE naed REE0430
HEd - NCK Shares N B0 a2 oA TaE2 MLE0BTI
HEA - SEK Shares SEK a0a85 555 133 00565918
HES - IS0 Shares 150 10070 BTES B335 133360728
k0 - SEK Shired SER 21243 BISED 4465 1358 TI 407
%- Shares EUR 564 . . 2890 506 B0
' - Shares EUR K55 ) b 14573 Lo nanga
Horden 1 - Asia e Kapan Equity Fund (Hote 1c) usDH 130,055, 766 95 13305116685 291854558 438769 736
AP - Share: 50 2576 2036 1558 140,181 997
BC - Shares w50 2510 166 285G G0.200 GG
B - Shares W50 el ] 2518 I3 1641018448
BF - Shares 5o 52 e 2829 2448 BISIN
E- Shares wso 2433 2016 2551 42216345
HE « PLN Share FLN TG 198 7945 57002
Meeck 1 - Badnncod Inoome Fuid EUR T0,008, 044 65 152 B304 54 16334416017 344 208 M3
Al - Shares EUR - 10577 11062 :
AP - Sharet EUR BI04 19 10814 STRIEA
BC- Share: EUR X 10544 10 63 2280000
1 - Shares EUR G0 10781 10064 AT
&P - Sharas EUR 1 as 10436 108 NEE06 TED
E - Shares EUR 10549 2917 103 42 @01 0
HIAT - SEK Shares SEK 115694 5 i 45508
HE - SEK Sharat SER 1053 aB0 101629 5203
HEBC - SEK Shares SER 10668 1,026 48 106002 13077227
HEA - SEX Shires SER " D6 S 1057 .
HY - HOK Shares Nk L5364 LU L] = BE Q5047
H¥ - SEK Sharet SEK 124654 : : 1098714 554
¥ « Shares EUR HEm 10423 s T3 0E103E
Horcoa 1 - Chines Equity Fund LB 24077860 T8 WIALTI9636 25908 HE218 1AL 05
BX - Shares 50 - 1922 -
Bi - Shares 150 . 2407 15291 .
BP - Shares WsD 15420 NEEE U742 12Ea w7
E- Sharei 50 unoa 114.05 1289 27587
¥ = Sharas 50 AEC ] 13145 16004 LITipae

The renehedged clastes e expeatied in thess francisl datemants only in the bate aumerdy of the Sub-fund but may oo in sther umendes even i there i1 no

Ut gandineg dhara for thid spaciic chane Sadt n Bats Sumandy
Thee rumbier of cut@anding shares i agpegated par share dass

Thes Fradgid o Biad, wihan asiimg Snd aepragsssd if U felpsing hadg durrndy wihich i & Mariert Fram s Bata currandy of the Sub-fund

Nordas 1, SICAY - Audited Anmual Repart 2019
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Hame of Sub-Tund Tolal Het Asels Humbser of
il and oisandng
Ehana ¢lasses Ml Agsal Valse por share shanes

e F el ] N2 NS fa K el 1) Mo
Mook 1 - Dansh Bodd Fund [HE B0, 154, B30 20 Q8 02 BE2 BB 13,522 000 24 2124050
BP - Share CHK 3BT =4 38031 VEE 07TaR
E - Shares DK 3226 34046 34207 2B162 667
Mook 1 - DanEh Covered Bond Fund (Mobe [ AMZEIE LA T SEAZ CATID0AS ETE4 0ETZR119 2BAREIETOR
& - Shares 31 2ER 20832 20567 2700 TIRE00
AP - Shanes CHE 1766 VL0 17564 2195 505
BC = Shads DK 2576 28859 691 A4 a3 I30
Bl - Shecss R, 25785 28109 B8 A4 IG662
BP - Shares = 4.4 24158 nex2 Lt LI ARE 00
E - Shares XK 21410 i 203 1ETTRTH
HAL - EUR Shares EUR T8 34k iy 1TETS0.000
HA] = ELIR Shares EUR 2572 2532 254 8034963925
HEl = CHF Shares CHF a0 e a4 958 500,267 680
HEl- EUR Shases EUR IL26 e nes JEGTIEI A5
HE1 - SEK Shares SEK Hu0g 13570 13547 LEMETR 54T
HE! - LF5D Shares WD 10 4B55% AG44 44355500
HMK - P Shares Py 435195 4230 431192 L4712 434
HX - FY S Py - A7 5% 320252 -
% Shaees =19 . it 25013 .
Hoschea 1 - Dansh ot -Fermi Bondd Funa DEE ST0EAES05 BOFETTMIE E234424745 35T ATE
BP - Shares DK 16145 1289 16448 32937741
E = Shured CHK M3 W5 TS ME28 26,947 535
Hoeck 1 - Emergiteg Markel Bond Fund usD 2EBE1E1 493 40 1651698 TRRIT 213715856272 HL19E 212 481
AL - Shanes WD LEE R ek W18 ghect- L]
A - Shares WD 12786 11738 13135 EE3436 208
AP - Sharet UED 12640 1He06 12985 150, 487755
BC - Shares usD 306 134 Wigs SR25T558
Bl = o L] LT 13745 Wi 3.266,642.553
BP - Shares WED 18220 13380 W7 LEEL MAT3E
E - Shares usD 14396 2684 E6R M. 206732
HA= ELIR Shares EUR win 9790 1324 1343059
HAL - EUR Shares EUR nsa8 Lk 000 24437 261
HAI - EUR Shares EUR e B35 73 BOTEI2ET0
HE - ELIR Shares EUR mm 1050 12041 LL512449
HE - MO Shares HOK a75oE TIEAG B0 5 aniazers
HE -« ZEX Shans SEK TS BIG0E 08396 4830688
HEC - EUR Shared EUR 103 58 HI08 1068 A7445438
HEC - MK Shares M 120627 106462 115184 RS
HEL - SEK Shares SEK 1465 05 = = Mar
HE! - (HF Shares CHF 155492 - - 30042
HE! = DHE Sharet CHE 103000 B 3 S A3 614
HE! = EUR Hhvred EUR ELER = Lt mas? 3622050
HEH - NOH Shares P BEE48 Te0 15 a7 IM9EMTE
HEI - SEK Shares SEX 131056 uMM 2 a0 355
HMX- EUR Shares EUR 11455 0a 17372 43 HEETS
%=« Shire usD 16885 1397 Weay 2307 FaEi0

The riorehadaed dadtes s eepreried in thete fmancial staterments only in the bats curmency of the Sub-lurd but may ool in cther aarendced even f there o ne

suftit arsdes) thiee for Thet epaafic thare datd o bata umendy.
The rumbar of cutstandineg shares 15 agaregated per thare dass

This Fislgeisd chaddn, wihely entithing. e entpnmad i Bheiir repacingg Pad o currendy whadh il detferant fraim e Bate curmendy o the Sul-fund
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Hame of Sul-fume Tokal Nl Assels Hismibeer of
and an oubstaniing
shage s ses Hied et Walie porshane shares
AT plesel HAIAS i el o PR
Horcke 1 - Emegineg Morkel Bond Opportunities Find USDH 155,980, 55099 150784534 1100485544 135272200
B - Shar UED O2EF 108554 1493 589 568 775
BP - Sharet 5D A E 0552 18 2606501
E- Shares 50 s e noTe2 15483456
HE - EUR Shares EuR 100 33 G062 - SEL2L
HE - SEK Sharas SER 108715 WETE - T B4R
HEd - DHK Shares CKK BEZ 92 FI5T4 GA3 4B ITLEELIdS
HE3 « HOK Shares HOK BERIT 5415 B4R 156812408
HES - SEX Shanes SEW Tiaad i 25 nies 208,265 813
X~ Shares wso pedet:ail 11295 120149 DLel Bt
Horciea 1 - Emedging Mackel Corpogate Bomd Fund USIH 15110242990 LA EARE T PR TIAAT 1167550945
AF - Sharet [T 10234 %52 1HLIS 11350556
B = Shre 50 160 1 Wi G W16 31836349
BP - Shares 50 18295 12532 pEL ] 3,167 D8
E - Shares 132 14492 12833 13276 0, TTTEAT
HE - CHF Sharis CHF 17242 iz 740 1312 000
HE - EUR Shiares EUs 10 43 10001 sy 4 785747
B = MO Share K . 1586 #3230 .
HE - SEX Shares SEW e BT ] 4358684
HEC - EUR Shares Eis 12558 =14 1143 5754041
HES - ELIR Shares EUR 11539 W393 107 161262174
HE - HOK Sharet HOK, 87281 my 20145 16016439
B - SEK Shares SER 10018 20097 24736 13352074
H - EUR Shares EUR 14346 m B0 mhaMim
- Shares U0 mi? HE agY 04050 537
1008201 Ao Ao W09 201
Motk 1 - Emeerieg Mokl Hord Curmency Boid Fund 130 203516941 65 HI2E007TH53 142470 56212 2SRERATS
{Hote 1B}
B - Shares T3 - 1158 11720 -
BF - Sharet 5D o33 109 56 fnsas L0357
E Share s . 10758 115 .
HE = EUR Shares EuR 19080 927 o] SB43396
HE - PICH Shares K - =L BaBOS -
HE - SEK Shares SEK wL0G BI13R SOTIE IEROIEA5S
HEC - EUR Shares = 10851 3178 %40 27578 £43
HE - DK Shares CHK B2 TS T 10305550
HE « EUR Share: EUR WEAS Sh.04 Wz 77 3,507 580
HY - DK Shares Dk 80947 TiBad razhe L3gam a0
HY - EUR Shares EuR 0240 nak 1] STEOT A
W0 SR 0 EL L FEF i L
Hesrciea 1 - Emengineg Markel Local Debl Fund (Nobe 1) UsD 221 B90,552 55 180,463, 000 05 127206560 226TATS 16D
Al - Shares [T1] ] 6ROZ ?5573- 4tsgam
Bl - Sharet UED 9536 B7SS 9377 GT5T2IS0
B - Shares s IR B25B6 4136 Z22a5000
E- Shares 11o] B743 BEog BT 2526960
HE - MO Shares a0k BERTE 64393 0743 21540
¥ - Shares SO ELAE 075 555 15583504432

(") For Subefunds moanged of bouideted, the Rgures didioted comeigonad to that lert KAY caloulaton st merger of bauidation dabe. Refer 1o Notes 18) for more dutails

The renehedged clastes e expeatied in thess francisl datemants only in the bate aumerdy of the Sub-fund but may oo in sther umendes even i there i1 no

ot andinsg dhara for thid spacilic thare Jadt n bas curendy
Thee rumbier of cut@anding shares i agpegated par share dass

Thes Fradgid o Biad, wihan asiimg Snd aepragsssd if U felpsing hadg durrndy wihich i & Mariert Fram s Bata currandy of the Sub-fund

Nordas 1, SICAY - Audited Anmual Repart 2019
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Statement of Statistics as at
31/12/2019

Pz of Sib-Tumd Tolal Mol Assels IMunber ol
il BT oSG
hane Classes el Asmal Valse por sham shares

HARZ0E H12HAE HAz AR
Haoerhe 1 - Emaergiedg Markel Loosd Debt Fand Plis LFSI ST29%160 26 SEE30 003 61 ET3TS S50 1 A5ERI0E50
Bl - Shares s 2607 i ner AZ20TEE99
BF = Sharet BIED LE39 ik 1N7adl L5573
E - Shares ush 19565 W06 82 11558 15a5a51
HE - ELIR Shares EUR 862 GG a4 4913124
HE - MNOK Shares IO - EaTE - -
HE « SER Shares SEK 0N B2 T 13 96 T GEE00
¥ = Shares LsD - o2 - .
Hoechss 1 - Emarging Markeis Debd ol Beurmn Fand [1.5] Tadatxatay IR0 BGAES 2064230 305933112
BC - Shares WD 162059 Q0% W e 2112713
Bl - Shares [E1=5] 1256 63T 100 96 204, 455 1057
BF = Share usD N0SE 95651 100 B8 98408950
E = Shirei wib Wata Gl 10078 LdM e
Foechs 1 - Emeraing Markels Focus Eaquity Fund LISy E3.57T6 85587 B15TT 300003 4731034 42431 631
Bi - Sharét wsh 17531 13584 1BTIT 1ET 862 880
BF = Shansg LD 16682 12844 W2 00 235134 051
E - Shiwes WsD 15375 2237 15553 2 a0
Marche 1 - Emargieg Markals Small Cap Fund LsD IR0 TS 51,260,885 OB 220243006 21 Ladsh14495
BC - Shares wsh QL ES 6 BT - BINGH0G
Bl - Shares wen 1462 10011 1314t 126, E25247
BP - Shares wsh 10556 9635 o7 35357
E - Sharet D W46 9264 2346 299720
X Shared gD 12255 WEET 13743 153138885
Foechxs 1 - Empergiseg Siars Bossd Funsd {Hole i) LS TILEIGALEAT - - 2 BTATR
AP - Sharet usn nopss - - 1 T4
BT = Shisrest WsD B0 “ - A 05000
Bl = Shares sn 110,05 . - 34,563 350
BF - Shares ush L] - - GIELE
E - Shares WED Wan - - Imine
HAL - SEK Shares SEK 1,064 T4 - - 45E31
HE - EUR Share EUR 9436 - - WA 107
HE = MO Shares O HrA0a . . d 258099
HE - SEK Shares SEH 9r0T3 » - SEE a7
HEC - EUR Shares EUR st - - |z
HEC - MO Share [l GIBIE - - ERO30
HEC - SEK Shares SER QB4 22 = = 2AITS
HB| = NOH Shises HCH F3a43 v = B9 62d 643
HEl - SEK Shares SEH 7547 . . 07245
HY - D Shares 2 1 ¥ - - BIIN0S3E
Hi' - EUR Shares EUR $708 + - 3300405857

The riorehadaed dadtes s eepreried in thete fmancial staterments only in the bats curmency of the Sub-lurd but may ool in cther aarendced even f there o ne
wultit andee shiee for thit £pacfic thare dadt o base cumensy,

The rumbar of cutstandineg shares 15 agaregated per thare dass

This Fislgeisd chaddn, wihely entithing. e entpnmad i Bheiir repacingg Pad o currendy whadh il detferant fraim e Bate curmendy o the Sul-fund
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o of Sul-fund Tl e Assels Humber of
and and oulstanding
shara cbates Hed Asal Value par sharg shares

Ty Ehe nnE2me 20 0T IR0
horcie 1 - Emarging Sars Equily Fund USEr 2T 36414 9% 22RE 045044 BT 1T eRa 0418 1B, THT 354 0oy
AL - Shares s 45 - - BTE
Al - Shares uso urh M408 a5 3285 559
AP - Shares sD i L] BE A0 S9348TT
BC - Sharet LIsD 50 a3 14526 ta0 352 620
B = St (L ¥a 3 17ae 148 55 SN25 00 24
BP - Share: LESEH 14380 11z 14136 11,628 ITa15d
E- Shares ED 13402 104 4% 1339 98,188 515
HEL = (3EF Shares GEF iFa] Ba.05 ¥ d3dd
HES - ELR Shanes: EUs nan pER- - 43,000 00
HE - PLM Shares PLH - 0158 5206 *
f - Shares LFSO 16018 12189 18237 1345 BR1BS2
horcss 1 - Emerging Wealth Equity Fusd {Hobe S EUR T2.530,543 51 THA33, 86706 B4 HTEd 2R EET AR
Al - Sharss EUR BN 1844 2220 5040 Q0
AF = Sheirét EUR = 1330 25 "
B - Shares EU& 2530 ] 418 3T@ann
B - Shares EUR 2653 Fallr] 2525 4493105
BF - Shares EUR 2429 1208 2347 2302550384
E - Sharet EUR 1136 7o Nag 160, 53550
HE = PLM Sharet FLH 10603 i el ] 10006 GO
Hordka 1 - Esopean Corpofate Bond Fumd EUR STIEM ISR BOG144 T E2 M2EA SIS 11220005 T0a
Al - Shares EU& dB50 4hTE AR40 43E3T0N
B - Shares EUR = 4735 4813 =
B - Sharet EUR 2T 4555 5029 G261 55641
BF = Sharat EUR son L] 4313 TS0 192475
E- Shares EUR EEEE 4224 4337 E kel o
HE - MOK Shares M so0es A0 45644 454 T
HE - SEK Sharas SEK nEs 491 B8 50214 2W0ITEITE
HELT - MOK Shares MoK 48981 45289 45493 TEA364 685
HEL = FEK Sharel SEK 30 ¥ - 18638 665
HE1 - SEH Shares SER L0225 amaz 4 ATIEBENTIG
HE - PLM Shares PLH Hees 334 20255 159 085
Hx - SEK Shares SER - 4T85 48560 £
H¥ - SEK Sharés SER = 4747 483235 =
¥ = Shardi EUR 404 5053 5109 320G, 519080
o 1 - Eropain Corporate Bomsd Fund Pl EL BEOTI TG 12 TB216 508 5y BRER0OTER L0595 9TY
BC - Shares EUR 14627 TIE6 | 181000
B - Shares EUR 14658 13746 3an 160,976 17
TH = Shared EUR 152 &8 2519 12865 2149397
- Shares EUR Han e K466 S0TH454T9

The renehedged clastes e expeatied in thess francisl datemants only in the bate aumerdy of the Sub-fund but may oo in sther umendes even i there i1 no
cut anding share for this spacific thare dast in bare curenay

Thee rumbier of cut@anding shares i agpegated par share dass

Thes Fradgid o Biad, wihan asiimg Snd aepragsssd if U felpsing hadg durrndy wihich i & Mariert Fram s Bata currandy of the Sub-fund
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Statement of Statistics as at
31/12/2019

iaene of Sib-Tusd Todal Ml Assels e mbser ef
il and oisandng
Ehana ¢lasses Ml Agsal Valse por share shanes
MM HAZHHS fa K el 1) HfEeme
Motk 1 - Earogse s Corporate SIars Bodd Fund (hole 153 ELR 254 B49 05726 = - 23R TUIN
AP = Shanet EUR WEED = - 9850
BC = Shirst EUR 10612 . . 10000
Bl = Shares EUR 10616 . . FNTI0 000
BPF - Shares EUR 10570 - - 205M7EE
E - Sharas EUR W - - 101008
HAL - SEK Shares SEK 113960 = - 41612
HE = MO Shares MOK 104720 = - 5960 902
HE - SEK Shares &K L3 28 - = F2Neeas0
HEC - MK Shares MO 108055 . . Lz
HEC - SEK Shares K LoeLel = + LAk 4]
HE! - MOH Shares MoK (L R = - 232294603
HEl = SEK Sharet =K 108777 s B 2B,079WE
X Shires EUR 106 54 . . U614 936 B85
Y - Shares EUR 10655 - - 551 S5TE
Hosrhea 1 - Eurogeas Covered Bond Fund ELR SEE2ABLEN344 2323 S2NEETT EBR GB35 4022482 70N TB0
AL = Shebres EUR 2E3 - - 2325430000
Al - Fhare EUR 1376 BT LEA 280526812
AP - Shargs EUR 1280 1] 2% 258 36580
BC- Shams EUR 1343 12 1265 28005 5R2ET
Bi - Shares EUR WG M g W1 ESLBIa sae
BP- Sharss EUR 1330 &7 1257 107398 32882
E = Shires EUR 1164 " n 25362295358
HE - MO Shares G n 28 - .00 408
HE - SEK Shares %K 1302 12120 - Rk [
HEC - CHF Shares CHF 1530 - - 102,10 535
HEi - CHF Shanes THF wa 15480 1628 14G41TEETE
HE! = GBP Shivés GBP 225 1242 - 133,266 325
W - MOK Sheses MO W57 . - 104882077
HEl - SEK Shares k18 15181 14380 . BEMIGLET
HE!I - W20 Shares ush 2185 20005 1942 2400,E87080
HE - PLN Shane FLH 691 5350 5243 12,200,000
TE « Share: EUR 13 1as 25 ErREEEE
¥ = Shaces EUR k= W - BEIEI5.000
Y- Shargs EUR g7 H05 138 24330860002
Hostkea 1 - European Coveped Bondl Opporfund s Fund ELR 128,703 991 6D = - 1236 443938
(Mot )
AL - Shares EUR MG 5 - 20EE1000
BT« Shir EUR 10470 - = 4410833
Bl - Sharet EUR 1B . . 49815008
BP- thares ELR 10043 - - A0 LAB802
E - Shares EUR mEn = 5 1AL 852
¥ = Shares EUR W0E2T = - SARZEITIT

The riorehadaed dadtes s eepreried in thete fmancial staterments only in the bats curmency of the Sub-lurd but may ool in cther aarendced even f there o ne
wultit andee shiee for thit £pacfic thare dadt o base cumensy,

The rumbar of cutstandineg shares 15 agaregated per thare dass

This Fislgeisd chaddn, wihely entithing. e entpnmad i Bheiir repacingg Pad o currendy whadh il detferant fraim e Bate curmendy o the Sul-fund
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Mo of Sulb-Fumed Tiokol Nl Assels Hismibaer of
and anl culstaniiong
share classies i Asset Vol par shane shares
MM MRS 202 ST A0
Hiorckis 1 - Ewropssan Cnoss Cradil Fusd EUR 134,653, 75162 1133 34 92862 1267165 EE2 A1 PR ]
AL - Shared ELR 10953 12 75 i0aiE 300000
Al = Sharet EUs 10602 a7 10567 1,256 624519
AP = Shared Eus 104 50 b1 104 1% 1EEIME
B - Shares EuR w42 12620 ey 5B 40 Bay
B - Shares EU& 14284 1302 12403 2B4RR99 508
EF - Sharet EUs 135104 12478 125 2744198 555
E = Shared EUs e | Hads 362 318 260736
AN = D30 Shanes 50 2 1518 15761 -
HE - DK Shares (61 - 201G G5L14 -
HE - MoK Shares e 114072 102878 S e 1,450 D
HE - SEK Shares SEk 122130 L14s G0 55 57415220
=BT = WOK Sharet M0 129007 102181 g0 SO0506 T
X = Sheired. EUR ka5t 13199 13508 Lo
A 20T 29M2F20M8 2912 fay D0 20T
Hordaa 1 - Europaan Diveniified Corporate Bond Fand ELR G076 318 43 B3 815 7052 S TGRA 48 664 JE3 647
(Mol 1B}
B - Shares ELs 140,47 1307 138 e
BP - Sharas EuR 153 54 12454 12745 WIBLG16
E- Shares EuR 2134 M40 nis LEIRETE
HX - SEK Shares SER LELT ] 127239 T2onsd IO 00915E
X Shared EL& W335 13549 B525 260152 786
¥ = Shares EuR Wis E48 pciel ] AR [ 2 e
Horcks 1 - Evnopean Franc@l et Famd EUR a4 68, SET02 SEEAD0A91.50 45703837548 £MR0 172 545
Al - Shares EUR 1669d 5318 16608 4128121
AR = Shared EUs 15255 13004 1517 TR
B - Shares EUR 18055 15088 165 B3 B, 720083
B - Shares EuR 18765 Hiad Ll IPnaIin
BP - Sharas EuR 17550 1283 s B2 B3R ARATRT
E- Shares EUR 18398 58S BEH29 22 S Tadn
=B = CHF Shared CHE 19507 \T267 13058 21338 D0
HE « 560 Shares 560 35882 £l L] MNEED 11300506
HEd - S0 Shargs W50 2E.00 FoFE ] MET AN
X - Shares EL& 194 54 1M £ 16 E3 L0 868
AM0201" MArme Mo AO0m
Horchog 1 - Ewnopean Focus Ecuity Fund (Hobe 1) ELR 93135 TT 95044 21907 3626114 3 486152
R - Srares EuR 12567 10154 125494 T T0Ties
BP - Shares EuR 12052 Su27T e T AT SO0
E - Shares El& 11647 =4 1 M3 205286

(") For Subefunds moanged of bouideted, the Rgures didioted comeigonad to that lert KAY caloulaton st merger of bauidation dabe. Refer 1o Notes 18) for more dutails

The renehedged clastes e expeatied in thess francisl datemants only in the bate aumerdy of the Sub-fund but may oo in sther umendes even i there i1 no

ot andinsg dhara for thid spacilic thare Jadt n bas curendy
Thee rumbier of cut@anding shares i agpegated par share dass

Thes Fradgid o Biad, wihan asiimg Snd aepragsssd if U felpsing hadg durrndy wihich i & Mariert Fram s Bata currandy of the Sub-fund

Nordas 1, SICAY - Audited Anmual Repart 2019
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Statement of Statistics as at
31/12/2019

Hame of Sub-Tund Tolal Het Asels Humbser of
il and oisandng
Ehana ¢lasses Ml Agsal Valse por share shanes

e F el ] N2 NS fa K el 1) Mo
Hoerhe 1 - Erogsean High Yeed Bond Fusd ELR 5063 913 30011 LH2I95IE3.02 4045014 40137 200, 45T 060 S0
AL = Shirdt EUR 126 10.59 Hap TEM, 52 880
Al = Shares EUR el nia 218 2T00, 593 568
AP = Shores EUR 1720 1617 1T 13,561 500002
BC - Shares EUR 147 gL 138 G124 BaE
Bl - Shares EUR IEAT 4 3590 G4 ER2LE6R4
BP - Shares EUR 3520 2m 3335 12657493 31
E - Shares EUR 3n 2906 3044 1GE25I6TE
HA- GBP Phare GEF 985 bAL FE] B0, B55. 351
HA- USD Shares il ] 154E a7 ] 1,210 260 785
HAC - GBP Shargs GeP as1 L] 8L B 250862
HAL - IS0 Shares D 1606 1464 1540 ATESE4190
HAl = GBF Sharet GEP Bl ax 983 2247200870
A= USD Shares [iios] L~ T 1504 ZERNA06T
Hi - CHF Shares CHF EEF ] =SR] ELE ] ITLEREER
HE - GBP Shargs GeP 1039 2726 2B0% AL )
HE - SEK Shares SEK 34417 31245 2527 G003 943 208
HE = USD Shares usn 2121 1873 18495 6232142208
HEC - CHF Shares CHF 1559 a8 140 25022825
HEC - GEF Shares GER prir) 1oas neg G007
HBL - SEK Shares SER 15537 - - i
HEC - S0 Shares WD L7230 040 e SODEREO4E
HEB! - CHF Shares CHF s B1S ear 401347322
HEl = NOH Sharée MOK LTa6 1835 11558 21222308
HBl - SEK Shares SEH 12945 1586 204z 10 NEIEEEN
HE - S0 Shares D 26 rage Lk ] RABLOM S
HM - ST Shares WD ITO 33ET Z50 TR
HX - SEK Shares SEK - In3e e -
MF- Shares EUR 324 30nH 3243 933706
TB = Shured EUR 3435 3 280 3n0RE
Ted - Shares EUR G892 142 LS 0T 652
X - Shares EUR 4160 Iras ‘N G533 681G
Hosclea 1 - Enropean High Yield Bonc Fued I ELR ANSEL 00T 05455194 ATSBCEATITY 4626217334
BC - Shisres EUR - BO3G B &5 -
Bl - Shares EUR 28 B0SS 448 TLEHEN
BP - Shargs EUR 20582 - = L4
E - Shares EUR 203 - - 11245
HE - ZEK Shans SEK FAL3T BETSS £2407 A2
HEC = 3EK Shared SEK 26918 . - 2639
HE = PLM Sharss FLN 16326 ELELE Eciloc Qs
HE - SEK Shares SER wen - T LEETEE 2
X - Shares EUR B24E mn B0EL GFL0E2 430
¥ - Shares EUR 9354 B218 BSSD ST53E3580

The riorehadaed dadtes s eepreried in thete fmancial staterments only in the bats curmency of the Sub-lurd but may ool in cther aarendced even f there o ne
wultit andee shiee for thit £pacfic thare dadt o base cumensy,

The rumbar of cutstandineg shares 15 agaregated per thare dass

This Fislgeisd chaddn, wihely entithing. e entpnmad i Bheiir repacingg Pad o currendy whadh il detferant fraim e Bate curmendy o the Sul-fund
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Mo of Sulb-Fumed Tiokol Nl Assels Hismibaer of
el an culstlEny
shana Clases M Asmat Valie pershonm shares

MM HARANE 202 ST A0
Hiorckis 1 - Eiropsenn High Yiekd SEars P Find (Hole 1a) EUR B769EE90 38 - - THOBOT2TN
AP = Shared EuR 2 50 - - L L
BC = Sired EUR T2l - - 10
B - Shares EUR 15327 . . AA3EE 539
BP - Shares EUR 28 - - 13ee2n
E - Shares EUR nsE - - 18232
AL - SEK Shares SEK 12305 - - 426
I = MO Share i 111665 - - 4036473
HE - SEK Shares SEH 115370 . - 20857307
HEC - WO Shares O 129 - - Uil snd
HELC - SEK Shares SE P - - 187E TR
HB1 - (HF Shares CHF 2561 - - 15500000
THET = WOK Shiret N LT B - NEmEaaea
W1 - SER Shares SEX LB B . - 48859
- Shares EUR 1 . - 4B
1 - Sharas EUR oy 4 . 208 BTIED
Horckes 1 - Epopean Log Shot Equity Fund EUR TOSZ 50 68,613, NE55 = TOL090 BT
BC - Shared EVR S9ED 2815 - 10000
Bl - Shanes EUR 10043 818 . S50, 000 000
EP - Shares EUR GhE 9810 - 1540 543
E - Shares EUR 925 SB05 - 0000
HE - SEK Sharet SEK 103605 - - T TS
Il = SEK Sk SER 103433 1,008 05 - 43 861
- Shares EUR 018 . 100397664
Horchess § - Ewnopsean Small and Micd Cap Equity Fumsd EUR &04 042 453 72 S25401 18558 BBATTT R4 58 T2 239274
AP - Sharet EUR BESET =227 Lol b 10125
BC = Shared EUR Ll sS40 GEIO3 27B0T
- Shares EUR BOBAD BOB35 LS BIGEET20
BP - Shares EUR Tora LR30 GEZ96 GETI 003
E - Shares EUR GaE44 £31E4 G350 357354
Morcks 1 - Ewropaean Slars Equily Fusd ELR BHEATTO6 3T ATA06840 58 A LA ) ETITa564
BC - Shares EUR N4z BG5S Laeh 1 10 000
Bl - Shares EUR s BE2a W as S0 ATEIED
BF - Shareg EUR 1n2a2 B4 55 10376 220056641
E - Shares EUR s B3 B4 103567 (=18
Horckes 1 - Elpropean Valee Fund EUR 923,568 43540 ATe06233993 140TIBL 42577 14 G234 (00
AL = Shared EUR 5950 S182 6106 4303537
AP - Shares EUR Lo | 034 Ly 202051 820
BC - Shares EUR 15168 13114 12337 B HITIET
B - Shargs EUR 6214 5358 - 2606 611587
Bl - Shares EUR 2y L4946 B39 22TE11TS
BF = Shane EUR 6153 5353 62 55 9264 ABTIEY
E = hared EUR ] ares 556 G265 565
& - WED Shares LISD a162 -] BaT3 1TETTATE
HBL - USD Shares 115 - 15441 17544 -
51 - (HF Shares CHF B0ES G9TE s 130707
&1 - USD Shares LSt 10031 Bais GEE 1,57 GO0
' - Shares EUR - k] ETET -

The renehedged clastes e expeatied in thess francisl datemants only in the bate aumerdy of the Sub-fund but may oo in sther umendes even i there i1 no
cut ganding share for thit specific ehane o aid in bake ourdrey

Thee rumbier of cut@anding shares i agpegated par share dass

Thes Fradgid o Biad, wihan asiimg Snd aepragsssd if U felpsing hadg durrndy wihich i & Mariert Fram s Bata currandy of the Sub-fund

Nordas 1, SICAY - Audited Anmual Repart 2019 Bl
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Statement of Statistics as at

31/12/2019
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Mz of Siub-Tund Todad Hel Asoels Humiberaf
il A oSG
Ehane Classes el Agmal Yalse por sham shanes

AL H2HAE Az AR
Merhi 1 - Fheil b F i Inoome Fand EUR 357934780624 30TH238 284 TR 330 TR03T FLOHE 140407
AL = Shirdd EUR 10842 10585 HOTOE B0140057
Al = Shares EUR 10724 1. 56 10768 07776 842
AP = S EUR 1016 w052 157 AL ST
BC - Shares EUR nuog Ll 19653 1829344145
Bi- Shares EUR 1347 W0e 03 108 &2 16,155,385 281
BF - Sharne EUR IR & 05044 W0EIE 5135667684
E = Shares EUR 10438 W00 10266 242 TS0 25T
HA- USD Srure L1} G139 422 247 1025000
HE - {HF Shares LHF n&s1 145 1431 Erall ]
HE - H0¥ Shares [l -t Ldas2 1002 63 430 AR0
HE - SEK Shares SEK L0502 Q03 ar3Ts ZEPITITE
HE = IS0 SFase WsD GIsE 2798 2613 S09TSIE0
HEC - GEF Shares GBF BOTT w2 Taof L kecrile]l
HEl = CHF Shares CHF 1MEN 1924 nas ablaMEES
HE! - W% Shares 0K 110908 LOEG 02 iradel] LBER G0
HBI - SEK Shares SEK 1,061 B6 100989 LO1BSE 1857652 58
HE - USD Sharet wsD lad47 B3 B SBYSG350
MY = MOE Shared FICH . 1145 . :
HY - SEK Shanes SEH Laat - . panOETIed
X - Shares EUR - W 3g 10955 -
Y - Shares EUR Hm 1mio3 1 2057 736 54
Haedhaa 1 - GEP Diversifad feturn Fanc GlP 2052050 ZI5TO0E 08045 L0V SEI020.78 L6, DB 5
AL - Shares GEF - 1o 2% 10846 r
M) - Chares LEP ML 04 46 1W0aIT T, G0l T30
BC - Shares GEP 1767 W5 74 oo R.I36984
B - Shanig GEF a4 10795 er 5291 E61ATS
Bl = Siend GEP 158.18 10708 11124 1581152290
BF - Shane ;2 nags WE B0 18 1I06E D82
Moerhn 1 - Global Bod Fusd EUR BEERONTTE OB, 958 BD5 25 173 EFe 24214 4 g0 204 B3
AP - Shisret EUR 14.85 BR 1348 S058T2ETS
B - Share EUR . ToR . "
Bl ~ Shaves EUR 1904 1766 1593 1,504 274 0481
BF - Sharas EUR \n 1708 wak 2480 08 269
E - Shares EUR 1626 25 (£1::1 249 534 954
Hoerho 1 - Global CHmale amd Eminonment Fund EUR 2434 5B 7B Dh 958 BO00E g T3 808 251 77 V12533, 00 500
AT - S EUR 2000 151 ol AL TIAT6
Al - Shares EUR am 1641 - JHATE000
AP - Shres EUR 2062 g 1724 SEX2TE436
BC - Shares EUR nn 154 45 1200 B0E 45
Bi - Shares EUR 2260 B3E 186 49257439310
BF - Ghare EUR Pk 1508 17ap 52 135, 503 602
E - Shares EUR 1914 sT a4 L081535800
HE - {HF Shares CHF 2181 1586 [t 17200 70
HEB - USD Shares LR ¥] IBIE 8% 238 36 958 245
HEC « CHF Shar CHF 308 “ - P2 00
HEL - GEF Sharet GEF 1210 136 - 2152 396
HEl = CHF Sharas CHF I W56 . 308 33748
HE1 - LS Shares WIED BN e ] 2244 LI5S
% - Shares EUR - 1645 - -

Tha rorehadaed dadtes ae eepresied in thete fmancisl staterments only in the bats cumengy of the Subs-lurd but may ool in cther aarended even  there o ne

suftit arsdes) thiee for Thef epaafic thare datd o bats umandy.
The rumbar of cutstandineg shares 15 agaregated per thare dass

This Frisdlgrisd chaddn, whely entithing e snipnmtad m heiir repactnee Pad o cumrendy whadh i detfarant frai the Bate curmendy o the Sul-fund

180/370

Maordea 1, SICAY - Audited Annual Repart 20019



EDINETOOOO
00000000 OO(E34s574)
OOoooooooooooOooao

Mo of Sulb-Fumd Tob Hed Assels Husmber of
and anl culstanling
shage cEE5E oA At Walie por o shares

i g el HARHAE 202 ST A0
Horckis 1 - Globial DEruplion Fad Mol 1a) usn B3E5 0933 - - TOM3 405
AF = Shared LIED L FL'ES 14211
BC - Shared 50 11858 . . 15.000
B - Shares [Ea] NEES . . 15000
BP - Shares 11523 nm - - 13360 45T
E- Shares 1154} nne 158741
' = Shares LISDH namn Sa5, 540 00
Borciea 1 - Global D ik Fursd L ASH2HI2006 A3 TETS05 20 EL08T 363 88 ELxL k]
Al - Shares 11= 0] 1215 105 26 12164 15 5ELTT
AP - Shares LFED 12563 10458 2028 3064
B - Shared LAED 13186 V06 12252 [ ]
B = Shares 50 G327 10r9 00 12332 A GITEAT
BF = Sharas 50 12913 10642 pri ] 1TEITIE
E- Shares 5o 13525 104 00 na4y 00 EST
HE1 - HIOK Shares NO# - EXRET - -
WP Shares LESDH 113 E& arss HEZI0 173649
Borcie 1 - Global Froatler Markats Fundd usor 6B L8038 L33B350.82 ETAT BaS
BC - Shares 113] 19751 AR 15,000
Bl - Skares (1L 1urhn 38 BRS04
EP - Shares LIED L) 245 1ATAZES
E - Sharel 50 0607 A0 OGS
Weorcka 1 - Ghobad Gonsder Diversily Fund (Hola ) L0 3435449 118957 BT
AP = Shared LED M0ES . . 14634
BC - Shares sk 13 . . 18000
Bi - Shares [11=s] 4% 1462100
BP - Sharas 11> 5] 1o MITETDR
E - Shares [U=s] 11030 AOTIBT
W = Shares LAsk 23 90,830 000
iy 1 - ol High ekl Boned Fand s B4 RO ERT 40 49322404 13 G4 WET ISR AR T4 TR 072 D2
BC - Shares L1 5] 18a7r e 131 Gl EEE S04
Bl -~ Sharét sk 1824 L | 1695 15527 %3
BF = Share st 177 1581 1659 2B RGO
E - Shares. 5D LTH 1457 1560 BLEIG 530
HEC - EUR Shares EUR 15453 . - ralit ]
HEL - MOk Shanas L1 L% | o4 11947 2ATTR4CTET
HE1 - EUR Shares EUR 1219 M03 199 3547606
Bl - GBF Shares ZBF 100 ok <] 059 1207251799
i1 - SEK Shares SEW 25 =] L 1= 64391245
HE - PLN Shares PLW S28h arzh g I LA 49T
HE¥ - EUR Shares EUR K237 1og a7 442 716 B2
X - Share ISR 1665 Wi 153 33 ER2s5aM

The renehedged clastes e expestied in thess francisl datemants only in the bate aumerdy of the Sub-fund but may S in sther umendes even d there i1 no

aut ganding dhara fof thid spacilic thare dadt w bads ourendy
Thee rumbar of cut@anding shares i agpregated por share dass

Thes P o Biad, winan asiimg e aepragsssd ifi ther fedp&ing hadd durrmdy wihich i & Mariert Fram s bata cumrandy of the Sub- fund

Nordas 1, SICAY - Audited Annual Repart 2019
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Statement of Statistics as at
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Mo of Sub-Tund Told Hel Astels Mumberof
il il oulstamdng
shane ¢lasses Hoed Asmal Valise por sham: shares
AR ol el N R0
AN B My F e MY UMMV
Morchan 1 - Global kdeat Equily Fusd (Nole 16} LS ITTE R0 56 EARRL A L0064 T8 2G5S Ak
AP - Shares WED 14368 11927 128453 1315868
BC - Shares wsD 14514 12000 2903 TEETE
Bl = Shires wsh BT 2228 1347 534.587
BF - e wuzn Wzire 11235 Q@ 18573680
E - Shares WED LE L 116, 65 12704 E5 156430
HA& - ELIR Shares EUR 1505 arak lredi ] 1R 05T 08
Moo 1 - Global Listed Infrastnectu e Fund {(Hobe ta) sD .70 Fea 4l . . B.35705 656
A = Share ush 1443 E . 257356140
BC - Shianes WsD an : - pE A=t ]
Bl - Shares WED 214 - . LB AT EL
BF - Stans =D 28 - - 1272 752014
E - Shares wsh 1855 = = 3B.BRI AR
¥ = Shared usn 209 - - ANTATING
TR0 209 i Ty el FE 0T FET LU
Moerhes 1 - Global Lo Shodt Ecuity Fumd - USD Heckged LIS TIESEME2 G S20E5TAT $37803589 E024.640
(Hota 15
BC - Shares WED - B8 10051 -
Bl = Sharis wsD 8676 aros 10239 SE16170
BF = Shaneg Lo s] ang 85 Wiks 18685710
E - Shases Wsh BE35 BaLE 10073 Tasaa5
HA - ELR Shares EUR T425 T446 4043 LERGRE
HiE! = DHE Shane [= 8 L3126 Sad143 LR 63447845
HEl - EUR Shives EUR . TI96 B -
Haeda 1 - Global Opporiunily Fusd EUR oM 2 52 184 TETE4A181 WBe TS L2, TAS05E
BC - Shimres EUR H412 - - MWHiE
Bl - Shares EUR ZI3ER 15830 16416 LOD4 T TS5
BF = Shares EUR 2R EG 1520 159 &7 A7 TE2
E - Shared EUR 20429 (FEL 15443 TS I04
Moechin 1 - Ghbal Port ol Fancd EUR TR ATRIER0E 1EROTHIG H10, 54 BAT2E B13360658
BC - Shares EUR s Hm Hm TO.EPE TR
Bl = Shires EUR a5 210 FI95 2253 404 70
BF - Sl EUR o841 21466 FLbF 734,305 504
E - Shases EUR 28 1783 177 4ETI2661
¥ - Shares EUR - 24 2208 =
Hoethia 1 - Global Real Estate Fund WsD L5906, 704 03 W6, THRA55.3d BOB2ET305.09 5053, 552651
A= Shire ush anun . . 29551672
AP - Shieas usD - 155,05 wBa30 -
BC - Shares Wsh 20037 15823 a3y T2P3E3
Bl - Shares usD 2218 166 53 iy | T, 1 4T
BF - Shares ush 15006 15747 16433 4245433182
E = Shares usn 16744 (SRR 161.88 21567727

") Far Subrfunds mergad or bausdated, the Agures depd sted cormespond to that last MAY <alodsbion st marger of bauidation date. Fafer 1o Nebet 18] for mone detads

Tha nonchadged daries afe epraited m thdte fmancisl stataments only i the bates cumenay of the Sub=lursd bt may e in oher darrenasd dven f thede i mo

St arsheyg thice Tor thel Spaatc ihvang cladd o bade Sumendy.
The rumbar of cutstandineg shares 15 agaregated per thare dass

This Frisdlgrisd chaddn, whely entithing e snipnmtad m heiir repactnee Pad o cumrendy whadh i detfarant frai the Bate curmendy o the Sul-fund
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Hame of Sulb-fumd Total Ned Assels Humber of
and anl culstanling
Shani ¢SS M Asmat Valie per shane shares

B3 ple ] HARHAE U ST A0
Hords 1 - Global Small Cap Fusd Uskx 300,563 D059 IETETY 41252202538 230943181
B - Sharet P50 12566 100 B8 = L TREEAT
B = Sharet 450 GRS 10426 12528 355253 588
BF - Sharas 5o 12442 10l 2% 160 2040560 247
E- Shares [F12] 1517 bt nax e 89
Hordes 1 - Global Stabbe Equity Fund ELiR L9204 13183 240 CETIET S 2581085089320 16068 30 21
AL - Sheared EUR 2383 1936 2030 L6581 000
8] = Shares EUs ] rel=] il LAk
AP - Shares EUR ki) 1896 1aE7 1068 533134
BC - Shares EUR MAET 0.0 puilng] G4 SR T
Bl - Shanei EUR 75 B 260 1TEH e 6
BF - Sharat EUR L e 1259 2048 556356 480 692
E = Shares EVE 21686 1764 1858 1 BRTEI2 3
HE - LISD Shiaras [124] 2042 nu FELE TEs0ET
HE! - CHF Shares CHF 2803 7258 1 13458666
X- Shares EUR 30.52 2424 249 12660081680
¥ = Shari EUR 2663 216 Falr 273337588
L~ Share EVR FELT 22 287 dIITETET
Moo 1 - Ghobad St Equity Fund - Eifo Hioged EUR LR AZ58TIRL 1042836 &FTOT LS6TISET RS0 5330 202306
Al - Sharet EUR 1207 1612 iFan BG5S 0TS1E
AF - Sharet EUR 1734 M50 1600 BIGBSOE
B = Sharet EUR 13 1627 e 426081
Bl - Shares EUR 2050 ] B TBELL 244304
BP - Shares EUR 1904 .05 1768 108590142 279
E - Shares EUR 1EW 1539 1708 1802 P4 35
HE - NOK Shares MO moar e 1807 S T53430
& - SEK Sharat SEW 6263 W2 Te 15786 W62 727640
HE = PLN Shares FLN B 03 ne: mae A
HX - USD Shares [1=+] 2782 el ] i Egois
Nordea 1 - Giobal Stars Equity Fund WSy Bl 22 00 53 373,001 753 28 Gl 197 24552 163187096
AL = Sharei WsD 160ED . o 7528
AP - Shares st 160 48 11245 29146
BIC - Shares wsp 16 o086 - ToABLTEY
Bl-- Shanes WsD 165 2507 vk 1552 0MaiT
BP - Sharas LisD 16084 2251 Boen LES5 TATS
E - Sharei L) 15613 2013 2205 FlEs6aa
HA - EUR Shares. EUR 14512 . - 11636400
HEL - GEP Shares GEP - G438 -
HE1 - MK Shares HCH = SE20 =
X- Sharet L8sD 16712 12541 1303 628258
¥ = Shanes LFsD 160550 . 5663280

The renehedged clastes e expestied in thess francisl datemants only in the bate aumerdy of the Sub-fund but may S in sther umendes even d there i1 no

aut ganding dhara fof thid spacilic thare dadt w bads ourendy
Thee rumbar of cut@anding shares i agpregated por share dass

Thes P o Biad, winan asiimg e aepragsssd ifi ther fedp&ing hadd durrmdy wihich i & Mariert Fram s bata cumrandy of the Sub- fund
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Statement of Statistics as at
31/12/2019

P mre of Sib-Tumd Tolal Hol Asels Munber ol
il A oSG
shane lasmos el Asmal Valse per share shanes
AL H2HAE Az AL
A0 2015 R lREr L AR TSN
Morchan 1 - Hod ke Lo Shodt b Fured (Hole 18} EUR J0ETEDS S5 L0404 a9 68 BEOSEIB1LAS ITALE 006
Al - Shares EUR Ep47 550 BLET BB 534999
AP - Sharet EUR S159 S0 85 B203 22 306 301
Bi - Shares EUR 5812 680 o308 4455720
BF = Sraneg EUR 523 813 L =4} 3358 655
E - Shares EUR 457 A8 88 k=] I0ETEI8
HE - {HF Shares CHF T4 9 TIE6 095 229350
HE - HOK Shares (1% 1 £3B32 2319 22 92 12972602
HEl = USD Sharet wsh - &E30 TEA4 -
X = Shared EUR . &85 B263
Moechis 1 - Il Eqpaity Func LIED 192 15T 80T oG ITEETESED T4 LAR0A2 BORSS 1034148 BE2
BC - Sharet wEn o8 165 55 19415 TS 654
Bi - Shares WsD FBD54 gl 2446 20431487
BF = Shaneg D 158 B0 15445 12419 7,546,125
E =~ Shares WsD 15945 15585 185 29 Be0% TRs
¥ - Shares [i1=s] 185 5 1708 ok gL UTL 4L T
Heoerhac 1 - |ndom sl ioaad Hegh el Bond Fend - LISD 135,522 286 66 120 R4AE438. T2 157252 N603 115515431
LIPS Haackg sl
Bl = Shares WsD 14144 123.56 126 o 203197
BF = Shared [Fio] TEizh 12005 s ] N300
E - Shares Wsh 13035 n& 11T AT e
HE - EUR Shares EUR e ELgE iicfias 30574248
HE - MOK Shares MK Tah 5B BRI 45 a4 T 4 Tandie
HE - SEK Shares SEK 1 7B 62 1089 54 - 29,550 535
HEC - EUR Shared EUR 31k 10044 - 28652000
HE! = EUR Shares EUR .58 B6IB @ 2806417
HEl - N Shares K THa 0 B2160 Tl 0 M2095
HE - EUR Shares EUR HI3 65 W45 LET2 T4 B 34K
Haoerkaa 1 - Lalin American Corporabe Bond Fund Lo 63,590685 3 6,1 1061 - EERIIE IS
BT - Shaeses [1}7s] 2ol i) - 585450
Bl - Sharas k=) 124z -k - AN IN 35T
BP - Share WsD m3s Ll = - 95816908
E - Shares wsD 10945 o - S00 00
X = Shired wen - og BT - .
Moerhos 1 - Lalin Ameerican Equity Funed EUR B30 798 2T NE98300630 86,520,607 0202
AP - St EUR LER: ne 0 JR4B0E3
Bl - Shaves EUR 1653 4] 1249 SATE B0 02S
BP - Shares EUR 147 nrs na JEILTIBTTE
E - Shares EUR G40 107% 043 120,59 525
HE = PLM Sharet FLM B219 4411 &ETH A53ITHIS0

") Far Subrfunds mergad or bausdated, the Agures depd sted cormespond to that last MAY <alodsbion st marger of bauidation date. Fafer 1o Nebet 18] for mone detads

Tha nonchadged daries afe epraited m thdte fmancisl stataments only i the bates cumenay of the Sub=lursd bt may e in oher darrenasd dven f thede i mo
wultit anden dhiee for thit epaofic thare dadt o base cumensy.

The rumbar of cutstandineg shares 15 agaregated per thare dass

This Frisdlgrisd chaddn, whely entithing e snipnmtad m heiir repactnee Pad o cumrendy whadh i detfarant frai the Bate curmendy o the Sul-fund

ER Mordes 1, SICA - Audited Annual Report 2009

184/370



EDINETOOOO
00000000 OO(E34s574)
OOoooooooooooOooao

Hama of Sub-fud Total Het Assls Husmber of
e and callstantieey
share chsses Mt Assat Vallie pershane shares
NS AR N FRONT PO
e 1 - Lot Duration US Bond Func {Mote 1a) USD 1390842734 = 133 647755
B - Sharis 1] 103492 15000
BF - Sharet 50 10563 10,811 768
HE = SEK Sharet SER Sl . . 53E%D
HEt - ELVR: Shares EUR e L5 159
HES - HOK Shares P 1 3a SBTI4
HEl - SEH Share SEK 451,47 53899
X Shares 5o 140 113507637
Hortk 1 - Lens Duralion European Covered Bond Fund EUR 265439772052 143631525701 45,689 T2RED 25,500,500, 540
1 - Shares EUR 10170 w30 BRITAT0E
2P- Sharet EUR 10185 : . 2000000
BC- Sharet EUR 10152 w0s w7 125100037
Bl - Shares EUR 10202 *30 2940 14,641 075238
BP - Shares EUR LRL e okl £ 507418 750
£ - Shares EUR 3963 SR00 5373 STEHE N
HAC - GEP Sharet GBP . 904 : -
A - GBP Shares =BP 4027 BT 427640107
HE - OHF Shares CHF 653 1447 187508
HE = MOK Shargs N lerdy a7 2058 608
HE - SEK Sharas SEK {04529 {02064 LLGATALT
HE - S0 Shares T 2233 1D 365541635
HEC - CHF Shares CHF NroF 1470 9386586
HEC - GEP Shares GBP . 8718 .
HGC - WSD Shares w50 22 N3 1242477
HE81 - (HF Shares CHF 13T NE36 134005 4T
HEA - SEK Shares SEM 100408 4TSGR 105892651
HEs - LISD Shares so 334 1659 . 1LATEAR2341
X Shared EUR 10262 9062 044 1506 SR 202
HADROH HHRRME AT X HADROR
Hordaa 1 - Loew Duration Ewmpaan High Yiekd Bonc Furad ELR VLATEIE505 TG0 E30ET G903 TR0 10 532 340
{Hode 16}
B - Shares EUR : A0 A900 .
Bl - Shares EUR [Liedon e ok brER o]
8P - Sharas EUR 1006 T3] waRe 401084
HE - NOK Shares P 101317 T ; 242570
HE - SEK Shares SEK L0673 WE23 ET L]

(") For Subefunds moanged of bouidated, the Rgures didoded comeigonad to that lert KAY caloulaton st merger of bauidation dabe. Refer 1o Notes 18) for more dutails

The renehedged clastes e expestied in thess francisl datemants only in the bate aumerdy of the Sub-fund but may S in sther umendes even d there i1 no

out sanding share for thid spacific thare Jatt i bate randy

Thee rumbar of cut@anding shares i agpregated por share dass

Thes P o Biad, winan asiimg e aepragsssd ifi ther fedp&ing hadd durrmdy wihich i & Mariert Fram s bata cumrandy of the Sub- fund

Nordas 1, SICAY - Audited Annual Repart 2019
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Mo of Sub-Tund Total Het Aseds Humibserof
il and oisandng
Ehan ¢lasses Hel Assal Valse por share shanes

MM H12NE ol el ) MM
Mook 1 - Low Durstion LS High ¥ ek Boad Fund (1.3 ] 248005 252 47 IhEE3TIASGT AT4 447 3T B 22056755
AL = Shirdt uED 240 air 9327 1 ATEE]
AP = Shnet U 21z BN 927 225900 267
B = Shoras ush am 928 927 SEATE 447
Bl - Shares WD 1w uar LrEd] 207150280
BP - Shares LIED ] n& Has 3681658050
E - Shares WD 1068 nos 1113 05960 613
HA- ELIR Shares EUR G647 GAE £82 NO833.005
HAL - EUR Shares EUR 757 ez 7o 3208597
HAl - EUR Shares ELR s42 f46 LER IB0 SRR
HE - ELIR Shares EUR Bi4 TEr a0g BO4.400 848
HE - SEK Shares SEK Te92 TR 7oA 434 a5
HEC = EUF Shared EUR = 135 - =
HE] = CHF Shares CHF - 034 063 5
HEi - EUR Shares EUR a6 B3l B50 LS T EN
HE - MO Shares 0K 7614 T2H 7293 VRGEIT
HX - ELIR Shares EUR 948 905 a7 QEZHEILET
¥ - Shares usD 1426 3R 1305 339016487
Peaechan 1 - Modde Equity Fund EUR 22056280228 R L5346 90 4B LR ZABGELOR
AL - Shares EUR 1616 1335 1206 ETHEM
AP - Shares EUR TREE £2m ek 100AG1LEE0
BC - Shares EUR 1727 1406 1549 13272365
Bl = Shares EUR 5328 TaET k] 822408241
BP - Shares EUR w5 a7 L] 1301085755
E - Shargs EUR B4 BETE nar L2042
Hosrhea 1 - Mo Bquily Small Cap Fund EUR 132.2938M05 TIR0EI2 24 146, TR0 32902 A 462 S35.005
AP = Shie EUR 238 1734 1959 124, 230038
BC - Shares EUR 044 nir 2454 2458430
Bl - Shares EUR g b 259% 12003 280 27
BP - Shares EUR 2953 2165 ] AEERI2 745
E - Shares EUR B 1983 2247 4L 437023
Foecho 1 - Nowdc koo Equity Fund ELR rar=hio bl 6342454735 G553 4590 52 SEI a3
Al - Shargs EUR 160 95 - = 1GE000 (00
AP - Shiaegs EUR 18074 e 1S0GH HWOH00
BC - Shares EUR 16823 o5 ] 054
Bl - Shares EUR 229 LEERY 15813 62249043
BF - Shares EUR 16692 cidect 5358 32595172
E - Shares ELR 128 13413 a7 TLAG 35
Hosrhea 1 - Nondc Sars Bgaity Fund EUR A6450.046 58 2455708507 G1,M0249.96 I223ITII
BC - Shares EUR 14574 1580 - 4 280157
Bl - Shares EUR 153 EE nesa 13135 14051860
BP - Shares EUR WHada 1542 12865 182 B41844
E = Shared EUR 142 ES maa rets] 2076557
Y - Shares EUR uEa? : - T

Tha rorehadaed dadtes ae eepresied in thete fmancisl staterments only in the bats cumengy of the Subs-lurd but may ool in cther aarended even  there o ne

suftit arsdes) thiee for Thef epaafic thare datd o bats umandy.
The rumbar of cutstandineg shares 15 agaregated per thare dass

This Frisdlgrisd chaddn, whely entithing e snipnmtad m heiir repactnee Pad o cumrendy whadh i detfarant frai the Bate curmendy o the Sul-fund
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Mo of Sulb-Fumd Tob Hed Assels Husmber of
and anl culstanling
Ehana ClEsses M Azmat Valike pershonm shares

i g el HARHAE 202 ST A0
Horcki 1 - Horh Amencan High ¥iek Bond Fusd usn BOEIT 9106 SR EI3 54012 548, B4 932 55 B0t B3 W00
Al = Eharkd LIED - 1232 - -
BC « Shared 50 087 rsrad 12ne GEBOND
B - Shares [Ea] 1 &7 (o] jeliferd 1L 3LGE3410
BF - Shares [L12] 14033 2306 1278 el
E- Shares 5D 133 11751 12247 4 BAS 208
HE « EUR Shares EUs 1303 10207 a2 SETRA2T
B = SEK Sharet SEK B0d 19 2520 o B 341358794
HEC - EUR Shares EUR 12465 . - a1353
HEL - SEH Shares SEK 134238 18439
HEd - ELIR Shares: Eus Ehrdie] - 64570
Hx - EUR Shares EUR - 98 T - =
X = EUR Shares EUE 10634 485 242 IMOTTRT
Y = DK Shares DHK 2T BOTA% . 1031454 576
M - Shares Wsh (eef-13 el ] BLg 1TE055178
X- Shares L1 ] 1485 12850 1323 LBOTEE2 250
Horckea 1 - Horh Amencn Small Cap Fend uso GRIGE,4TE B 183, M2 58544 2T AN 6T S0 EREAIT
AF = Shared g 16650 13066 16T 18126
B = Shares wso - WO T2 .
Bl - Shares 113] 1767 14458 1B426 3 TR adl
BF - Shares WED 15693 139564 1767 295524742
E = Share UED 15886 1:3 170002 LT T
HE = EUR Shiee EUR 12295 B0 Bas 14180
%= Shares wso " 15245 18953 .
ko § - Horlh Amencan Stars Bouity Fursd UsD 470 30024 45 L4606 TR 3T BE1232 Add 00 2252896365
Aj = ERares LIED 2963 ines 15334 G246 000
AF = Sharet (L 19829 148 26 %227 2RSSR g
BC - Shares usp 10 61 (Fr k) 1EGA0 ISBE206
B - Shares LD Fact-l) 1 X039 L2 M NE
BP - Shares WED 2598 16597 e TI359E31Ta
E - Share LIED 2372 18177 1E414 11168 259
A« EUR Share EUR 13963 10804 2560 3BT
HE - EUR Shares EVR (LR nia Bag L2 A0S w7
HEC - EUR Shares ELR 12835 fare ™3 2509568
HE! - {HF Shares CHF #9110 14722 17052 153 i
HEl - ELIR Shanes: EUR 17560 13546 15431 FiM9
¥ = Shared IS0 - w|roar 208 51 E
ok 1 - Homh American Vidue Fund L= SEzsgemr 344 405 T84 54 0067750160 Taas a0z
AP - Shares WED L140 ] 18 EE09 12030 080
B - Sharet LIED G790 270 &ror 2591587
B = Eharet LISD B LEBG 38 3080 T2 600
BF - Share 11a] GR50 5190 5658 4143 919 B
E - Shares [1155] E505 4643 S04 G.154919
HA- EUR Shares Eus a7 247 3852 42 601968
HE - EUR Shiares EuUR 4439 3568 3\e7 1 43TRE
HB - MOH Skare MOk IR 2508 2eEs Hens
HE = EUR Sk EUR E580 2449 WLI35.000

The renehedged clastes e expestied in thess francisl datemants only in the bate aumerdy of the Sub-fund but may S in sther umendes even d there i1 no

ot gandineg dhara fof thid spaciic chane Jadt n Bats Sumandy
Thee rumbar of cut@anding shares i agpregated por share dass

Thes P o Biad, winan asiimg e aepragsssd ifi ther fedp&ing hadd durrmdy wihich i & Mariert Fram s bata cumrandy of the Sub- fund

Nordas 1, SICAY - Audited Annual Repart 2019
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Statement of Statistics as at
31/12/2019

P mre of Sib-Tumd Tolal Hol Asels Munber ol
il A oSG
shane lasmos el Asmal Valse per share shanes

AL H2HAE Az AR
Haoerhas 1 - Nordogicd Bond Fiand O S150Te 19983 £ 25229901690 656004 31D 00 28,0701, 473 201
AL = Shirdd FIOH 1215 s 12e 102897 TE9
AP = Shwred MOE G 0 PS5 65 106 7 G458 751217
B - Sheran MO 115 54 nian 1640 1902606885
B! - Shares MG 295 R o LA4A3TTOH
BP - Shares P TN 20 21599 21457 15,533 519554
E - Sharet [0k 19544 19315 HE I3 T2 B4n TR
Forciei 1 - Norwegian Equity Func N 1,006, 322 384 62 G52 14,152 90 1,189 2053 150,08 3705 B0 463
AP - Shiaras PG e 22045 e 3470
BC - Shares [N e 19a% iyl ] 29327
Bl - Shares IDH 2B P b 2E535 G5 643 273
BF = Shared MO 2Mnes 23 26529 3076, L3 7050
E = Shirei CH 2430 20864 EaE7 3082044
Feoechi 1 - Noransgian Shoel -Term Bosd Fumd MW LA 66191320 BAES RES0ETa%R SE98 61583983 2R IT00ES B
AC - Sharet MCK 18T Th 26 o B 350,357 280
AP = Shbeed HCH 10458 10086 10114 3,885, %0992
BC - Share MOH FLrF placiild 20097 A 405035654
Bl - Shares O X919 4Tz 20238 3898 2E3 255
BP - Shares CH 20720 I 00 2083 15,876 586 207
E - Shares IDH 1868 IEI32 1E0.B0 TAGETISG
Hoschea 1 - Ranminbd Bomd Fund CHH A6053 676 00 3 ERR A4S 168 BOsAT4 00 TrsER M3
AP = Shisat CHH 105 58 106,95 1G240 181000
Bl = Shared CMH 265 2090 1™ 4500 (00
BP - Shanes EMH el 5] 2oT 113,330 TS
E - Shares CHH 1848 & ngis 2T 436 405
HY - EUR Share: EUR 15403 - - BB 535 512
MF - Share CHH - =117 104 88 =
Peorak 1 - Stabke Emarging Markals Equity Fund USD a0, e 0353 12433051571 R e T T2 B0 36 T2
AC - Shires Vs - BEIT b bt
Al - Shares WED &5 5 G528 o b 416310706
AX - Sharet LIsD 1026 =i TE3L JEEAFSEET
BC = Sharas WsD X% BITH e B 456975
Bi ~ Shares WsD =0 fuka T B340 HE
BF - Shanes WD BTE6 B8 ] 13008272
E - Shares WED ST R0 6233 e TG 450 LS
X - Sharet WsD TIEG M5 ik i) 2850 864 014
¥ = Shares nsn TEl 7254 BOE3 1340938 510

Tha rorehadaed dadtes ae eepresied in thete fmancisl staterments only in the bats cumengy of the Subs-lurd but may ool in cther aarended even  there o ne
wultit anden dhiee for thit epaofic thare dadt o base cumensy.

The rumbar of cutstandineg shares 15 agaregated per thare dass

This Frisdlgrisd chaddn, whely entithing e snipnmtad m heiir repactnee Pad o cumrendy whadh i detfarant frai the Bate curmendy o the Sul-fund

T Maordea 1, SICAY - Audited Annual Repart 20019
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Hama of Sub-fud Total Het Assls Husmber of
e and callstantieey
share chsses Mt Assat Vallie pershane shares

NS AR N FRONT PO
Horda 1 - Stable Relum Fusd EUR GOSSETSITIE OBMIIG0AENEID 1730200062 575,360, 7872
AC - Sharet EUR 1551 1451 15.40 1312686635
A1+ Shares EUR 1787 1661 1762 5744205859
AF = Share EUR 1539 1450 58 e e
BE - Shares Eus 7 141 1729 GOTLA08150
B0 - Shares EUR 1728 1524 E 20,000,61 7668
Bl - Sharet EUR 1876 w2 1214 123,213,279 444
BF - Share: EUR 1710 1554 1678 63T T0LNL
E - Shared EUR 1544 W 1538 A5352 TI5E11
Ha - FOK Shares [ [ 16603 1817 e LI 58
HAC - GEF Shares GEP 428 o8 s A1R350350
Hl - GBP Shares GEP 1454 1335 1402 208,912844
LA - USD Shares WED 7% 1968 2032 055390
B - CHF Shares CHF 2005 1867 Bas 2,238 10966
HE - MK Shares MNO# 16TEN h g 18027 FEHII 040
HB - SEK Sharas SEK 1elon ah0 15835 20 542 £
HE - S50 Shares 56D 2821 2558 2657 235,637 73
HE - LUSD Shares 1) 2551 B nE 12242366941
HEC = CHF Sharet CHF LT 1707 o6 289384 20
HEC - GEF Shares GBP 1532 B 1426 IE0I2EM
HBL - S0 Shares [115] PRk 1856 1545 GB4.a50 268
HEl - CHF Shares CHF 2182 024 7139 1I0RTISRET
HE! - GBP Shares GBP 15,24 Gad 1441 140658254
1 « HIOK Sharet MK 1874 16952 17622 L5056
B - SEX Shares SEM L] 15681 16534 1248370 880
HEA - 560 Shares G0 3050 2T a7 31264000
HE1 - U0 Shares T3] mir 16 578 LETATAO20
HE - PLN Shares PLH 24 G787 M7 144, 484509
- ALID Shares AUD 2582 mes 2548 S, 000664
= GBF Share GBF 206 rice] 1232 A0 EHZ 849
HE - 56D Shares 560 238 i 36 LR e f
H - UISD) Sharas T 1746 1619 w2 IEI945E GEY
MAE - Shares EUR 1448 1398 1533 |52 A0TO3E
WP Shares EUR .30 1422 1553 2636006178
K - Shares EUR Hes 180T IBE2 RS DEE 08
Hiordo 1 - Swecish Bond Func SEM B3 T4 90,02 #3106 36702 13543732588 3,920 MY
AC - Ghare: SR Ho27 10880 10B9G 41,901 683
AP - Sharet SER 10284 10155 10158 174108 24
BiC - Sharet SEK 1648 148 17e 110832296
B - Sihares SEM wren n46a 1364 M0 ATE
BF - Shares SER 0505 P bl 2anEs 1LMEIT I
E - Shares SEK 27093 26548 26456 T44050467
Morden 1 - Swedish Short Tarm Bond Fund SEK 150181204433 1S6LOTLEIETS  2TISO04B8E5.65 6,421,923 200
AP - Shares SER 15015 195046 19104 12,572 000
BC - Shares SEK toina 1545 19890 (G eiel] 5]
i - Shares SEK 193 35 19059 15089 1141458 886
BP - Shares SER 1110 19055 19105 3,688,231 774
E - Shares SER 6o 178 17225 686401820

The renehedged clastes e expestied in thess francisl datemants only in the bate aumerdy of the Sub-fund but may S in sther umendes even d there i1 no
cut ganding thare for this spacific thare dadt in bare cureray

Thee rumbar of cut@anding shares i agpregated por share dass

Thes P o Biad, winan asiimg e aepragsssd ifi ther fedp&ing hadd durrmdy wihich i & Mariert Fram s bata cumrandy of the Sub- fund

Nordas 1, SICAY - Audited Annual Repart 2019 T
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31/12/2019
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Mo of Sub-Tund Told Hel Astels Mumberof
il il oulstamdng
hana Classes et fssnl Valise per share shanes

AR ol el N s o Rhr e
Hotthis 1 - Unconstrainod Bond Fisd - USD Hidged LD NEIL5IeEY TTOEZS1246 SE45318 46 = Yo
Bl = Shires usn = 11 nise =
BF = Shares LIsD 1365 Wi 10916 2ETSEaIR
E - Shaees usD 108 55 10320 10,84 11,898 743
HE - CHF Shares £3F 0108 8791 R P00
HE - EUR Shares EUR 1559 7383 I 2eE6E1
HE « SEK Shans SEN G580 85555 GAR5E B3
HEC = CHF Shares CHF - amal 1013 -
HE - EUR Shares EUR s My 1o 83,100 840
B NOH Shares MO 66270 BEE 86 66T AN
HEi - SEK Shares SER - BR4 23 85302 -
X - Shares Wsh 12359 1512z 11558 0G4 638
Hiaecto 1 - LIS Boed Opportunitias Fund ST 3 711 52063 1615 76,65896 1,486,734 59 LE31 507426
AP~ Shanas UED - %2 08 -
BC - Shares WED 10727 = = 17358 000
BD - Shares wsh 10ETS 2985 0018 & a4
Bl = Shires wsh a3 10053 0 5 15,431 561
BF - Shane ush p7ea agH 9396 LA NE
E - Shares wsn . 9691 5867 -
H# - ELIR Shares EUR 8631 B4 64 -
HE - EUR Shares EUR - =2 ] 2123 =
HEl = EUR Shiret EUR ETSE 224 8586 TMI5E 580
HBE! = R0 Shares NCH B3 ol 52 0941 13ha 525
HEl - SEK Shares 5EH a8 B0 52 B9950 aa7eg2 02
Hoeds 1 - LS Compeorabe Bond Fund LED 3002 33 0M 61 232640515724 TASANTER503 Jric e i e
Al = Shares ush 1370 1250 1339 5065, 503 405
AP = et D 1247 L LEALT 1,056,556 (88
BC - Shares usn 2EY nae 167 55034 583
Bl - Shares [}= ] 16851 (L] 1208 28 105 DT el
BF - Shares WD 1576 G52 1t ZEFT41EE 214
E - Sharet wsh 1259 A 1nn 157834178
HA- EUR Share EUR a3 55 ey S520090
HA - EUR Shares EUR 801 res B2 6412366 000
HA - GBP Shares 6B 130 678 el 59,008 472
HE - {HF Shares CHF LR Ga9E 1063 14465655
HE - DHK Shares DHK - B500 S By -
HE - ELIR Sk EUR 1068 arz za 5344 791061
HE - SEF Share SEK 0T 96 52 w357 3247 550185
HBC - EUR Shares EUR 1037 Ba1 1002 474651780
HEC - SEK Shares SEX 12549 - - Fodilitis]
HEl - CHF Sharet CHF 3z 030 k] SRO0SE340
HEl « EUR Sharit EUR o5 1o Lk ZLTSEEIeR
HEl = GBF Shired GEF s B0 k] 208, 938 026
B - NOH Shicer MG 102es N7 95,30 51424580710
HEI - SEK Shares SEH 8596 T B264 1721045800
HE - PLN Shares PLH 4601 4130 4348 SEE0TI4E
HE - EUR Shares EUR 1134 102 107 BETB 450773
HX = SEK Share SEK . 10345 1047 -
Y = EUIR Shares EuR Lk 0z 08I 10,813,084 Tié
% - Shares wsD 1687 175 w17 LT BT

Tha rorehadaed dadtes ae eepresied in thete fmancisl staterments only in the bats cumengy of the Subs-lurd but may ool in cther aarended even  there o ne

suftit arsdes) thiee for Thef epaafic thare datd o bats umandy.
The rumbar of cutstandineg shares 15 agaregated per thare dass

This Frisdlgrisd chaddn, whely entithing e snipnmtad m heiir repactnee Pad o cumrendy whadh i detfarant frai the Bate curmendy o the Sul-fund
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Hamae of Sub-fursd Tootal Mot Assls Humber of
ancl and el
shae chmses Mt Asmat Vallse parshan shares

RS AR N FRONT PO
Hiorda 1 - LIS Equity Marksl Neutral Fusd (Note 1) USD T AA5E0029 245179015
B - Sharet #50 23 15000
B - Sharet 50 132 1165
BF - Sharei 1173 S0 . . 6,738 Mol
E- Shares 11523 GOBY GEITED
Hi - ELIR Shares EUR #i78 458716
HE - EUR Shares EUR a1 55519
i1 - EUR Shares EUR 2143 55519
Y - EVR Shared EUR B2 ZZAmMAT
Mor 1 - LIS High Yield Bond Fund USDH 932024318 G4 51 540 58 BETEIG 04008 45946 316
Al - Sharet UED 1246 1145 1255 T TG
BC- Sharet 50 st 1886 tarl 16,7083
B = Share w50 135 1956 2040 IBTaR5 546
BP - Shares 11323 2 we 1541 G0 264 BEL
£ - Shares w50 549 725 1820 3B 450
HE - DRK Shares CHE . 1622 12525 .
HE - EUR Shares EUR 1412 1278 130 LRIHITT
W - MK Share NOF Rk = d BETE V53, 00 s
HE - SEK Shares SEM e el jerd] ka3 a6 10451184 F0a
HBC - EUR Shares EUR 1504 - - WHHTE
HEC - SEK Shares K 20012 ’ : 256345
HE1- EUR Share EUR 1296 167 s TEAZIEOT
i1+ SER Shares SER 12802 1516 1755 1T0TETE T
HE - PLN Shares PLH 905 i 5500 W65 Har
HX - EUR Sharas EUR Halg {IAE] - TO1REEGA51
X - HOK Shanes R e 15024 158 42 1258275 848
Y - DHK Shares CHE 13904 12450 for L] 5110120 785
X - Shired 5o mas 2097 48 1234315427
Meed 1 - US Totl Relum Bond Fusned LED LB 74304 1573 E22 91T 210156750 €5 10,BT2E2E 454
AL - Shares TET) 0083 [T 10044 B3022 053
AD - Shares ED 10235 SED 9% 140,932065
Al - Sharet 50 2989 -2 w50 08313748
AF - Shares w50 G006 2661 W|ET B0, 506360
BC - Shares 1153 520 1Ear 1264 2PBLYE 281
BD - Shares 5o 1743 044 10933 6701964
Bl - Shares S0 1227 1422 182 £ 442492 BET
BF - Share: wso 11545 10246 §0924 1661001738
£ Sharei 50 10923 0425 R 1417221
HA - EUR Shares EUR ] 08 TL5 ELaGEa
HiA - GEP Tharas GBP & SO0 24 PEA4TTS
HAC - GEP Sharet GBP . @3e 6472 s
HAD - EUR Shaest EUR B9 a10s k) I0E4TATH
HAD - GEF Sharet GBP 452 gt 7446 1274840 £34
A1 - EUR Shares EUR &6 a8 T340 1477361156
HAl - GBF Shares GEF BOEY 6025 a2 BA5EFIT
B - EUR Shares EUR B248 058 ] 32455774
HEC - EUR Shares EUR 8542 8450 8622 551131339
D - EUR Shiit EUR w07 2101 24 20,196,050
it - CHF Snares CHF 1003 10537 10872 LA 143
HE2 - ELR Shares EVR a5 LT L2 ] BELL arngs
HE1 - GBP Sharss GBP 4706 ; : AEEEr
HE - EUIR Shares EURt 756 632 1 9668796
M = Shares 50 10826 0457 106.31 344671
WP - Shares S0 . 1001 10234 .

The renehedged <lastes e expeetied in thess francisl datemants only in the bate aumerdy of the Sub-fund but may oot in sther cumendes even i there 5 no

ot Landineg dhara for thid spaciic chane Jadt n Bats Sumandy
Thee rumbier of cut@anding shares i agpegated por share dass

Thes P o Biad, wihan asiimg Sne apragssd i U felpang hadd durrdy wihich i & Mariert Fram s Bata currandy of tha Sub-fona
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Total Expense Ratios

AF - Shanis B - Shares E -Shanes
Tl Expedie Realbon {Moda 7 ()
Hordea 1- Alpha T A Fund I B&% 143% 2%
Hordea 1= Alpha 10 MAFund 20%% 20 276%
Mordea 1= Alpha 15 MA Fund (Noa 15) 23050 23 306%
Mordea 1 - Ssm o Japan Equity Funid [Mote 12 1 ES% 1B o =
Nordea 1 - Balanced kncema Fund 1465 1475 2215
Mordea 1 - Crenssa Equity Fund L 195% 2T
Wordéa 1 = Darith Bond Fund = 0B% L&0%
Mardéa 1= Darvik Coverad Bord Fund (Mata 1) 0 BE% DEE, 1519
Raordea 1 - Danish Short-Tamn Bend Fund - it 1%
Nordea 1 - Emargirg Markaet Bond Fund LELS 1355 2105
Wordés 1= Emearging Market Bond Opportursties Furd = 15680 232%
hordea 1 - Emeergng Market Corporate Bond Fund 158% 1555 230%
Hordea 1= Emergng Market Local Dot Fund Flus = 126% 27
Norde 1= Emsirgrg Markets Dbt Total Retum Fund - 157 195%
hordea 1 - Emerging Markets Foous Equity Fund = 183% 2550%
Wordea 1- Emerging Markets Smatl Cap Fund b 197 1%
Mordea | = Emergin Stars Bend Furd (Mota 1a) 1159 123% 2.0
Mordsa 1= Emergirg Stard Equity Fund 188% 13 2.50%
Mordiéa 1= Efvirgeng Wibth Equty Fund (Mot 12) - 1.80% 25/
Hordea | - Eurcpean Corpomte Bond Fund - L5 151%
Nordaea 1 - Eurcpaen Compomte Bond Fund Plus -
Mordea 1 - European Comporate Stars Bond Fund (Mot fa) 0% 0B/ 148%
Mordea 1 - European Covered Bond Fund BB N8 162%
MNordea 1 - Eurcpaan Coversd Bond Opportunitess Fund (Mot ta) - lir 187
MNordea | - Eurogean Cross Credit Fund 1.6% i 201%
Mordea 1 - Europsan Firancal Debt Fund i 1260 2075
Wordea 1= Eurcpaan High Yield Bond Fund 13d4% 13:4% 20r9%
Mandea | = Eurepasn High Yield Boned Fund 1| . 1350 I
Mordea 1= Eurepsen High Yield Stars Bord Fund (Nebe 1) 137 133% 238%
Maordes | = Eurapasn Lorsg Short Equaty Fund = 235 207%
Mordea 1- Eurepaan Small and Mid Cap Equity Fund 165% 158 236
Mordsea 1- Eurcpean Stars Equity Fund - 1B B4
Mordea, | = Eurcpsan Valuas Furd LB 1855 250
hordea 1= Flaxible Foosd Income Fund R L 1819
Nordea | - GEP Diversified Rotum Furd - LER
Mordsa | - Global Bend Fund 08e% QB 157%
Mordea 1= Global Chimate ind Emsronsment Fund 183% 1 53% 257
Mardea 1 - Giobal Debruption Fund (Nota 1a) 178% 18:4% 263%
Wordea 1 - Global Dawidend Fund £ (112 256
Nardea | - Global Frortier Maskets Fund - 21 293%

"1 Oy the TER appdicable 10 AF, BP end E thare chattes it Scloted o the i finanaal fatermnents. TER figures for all share clasies are aviilable within the Downlcad
Canter on wywwiriondea by

74 Mordes 1, SICA - Audited Annual Report 2009

192/370



EDINETOOOO
000000000 0O(E34574)
Ooooooooooooood

AP - Shans BF - Shares E - Shages
Mordea 1- Glebal Gander Divarsity Fund (Mota fa) 1 LB L56%
Mordea 1= Global High ¥istd Bond Fund 131% 208w
Mordsa 1- Global Listed Infrastruct s Fund {Maobe fa) 55 29%
Mordem 1- Global Opporturaty Fund 18T 2600
Mordaa 1= Global Poriolio Fund . 106% 157%
Meardea 1= Global Real E fate Fund 136% 258%
Mardea 1- Global Small Cap Fund 184% 5%
Mordaa 1- Global Stable Equty Fund 181 181% 2555
Mardaa 1- Glebal Stable Equity Fund - Eurs Hedged 181 181% L5,
Ferdea 1« Glebal Stars Equety Fund 1.89% B 265%
Mordaa 1= Indian Equiy Fund 22E% F0
Mordea 1- Intematicnal Hgh Yield Bond Fund - USD Hedged 134% 2
Mordea 1= Labn Amenican Coporate Bond Fund - 154% P
Mordim 1+ Latin Amsirican Equity Fund 1576 19T 212%
Mardaa 1= Long Durition WS Band Fund (MNata 1a) QBB -
Fardea 1+ Low Diurstion Eurcpasn Covared Bond Fund 0 o 1A%
Mardea 1= Low Dursticn US High Yield Bond Fund 133% 133% 208%
Mordaa 1 - Mordic Equity Fund 1.82% 181% 255%
Mordaa 1- Nordic Equéty Small Cap Fund 181 181% 255%
Mordaa 1- Mordic deas Equity Fumnd 175 1819% 2585
Mordea 1= Hordie Stars Equity Fund LE2% 257%
Mordsa 1 - Nonh Amdncan High TVield Bond Fund 136% 20T
Mordea 1- Morth Amencan Small Cap Fund 181% 1E3% Pt
Pordaa 1- Horth Amsencan Stars Equity Fund 1805 181% TEEE
Mordsa 1= Marth Amdncan Valus Fund 188% 184% 2599
Morda 1« Moreagan Bond Fund 0B BEEN 16196
Mordaa 1- Monwegean Equity Fund 18% 181% 1565
Mordes 1~ Maonwegan Shet-Tarm Bond Fund LxE: Lkl 1%
Mordea 1 - Renminbi Bond Fund Ll 185% 260%
Mordea 1- Stable Emenging Markets Equity Furd 213% 2
Mordea 1= Stable Retuen Fund 181 181% 155%
Mordas 1 = Swedish Bond Fund 0 5% Lol 1.6t
Mordas 1= Swadith Shoct-Tanm Bond Fund Qi D36% 139
Mordea 1- Unoonstraingd Bond Fund - S0 Hpdged 4% 1%
Mordaa 1- U Bond Opportunitios Fund 12506 -
Mordas 1= S Conporate Bond Furvd 10:8% 1059 L7e9%
Mordes 1= LS Equity Markat Reutrsl Funed (Mote 1) 1B/ 2 6%
Mordes 1~ LS High Yield Bond Fund 1349 i
Mordea 1+ LS Tetal Retum Bond Fund 1505 15066 1265

("1 Oy the TER appboable toAF, BF and E thare cdastes i discdoded m thete Brandisl tatements TER figurad for all thare casier are avidable within the Dovenlosd

Cartar or wwvw nondaa la
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Notes to the Financial Statements as of

31/12/2019

Mote 1 - General

Nordea 1, SIC8 (hereafter the “Company”) is organized as a vanable capital company, Société dirvestissernent 3 Capital Variable
(SHCAY) with multiple compartments {each compartment being herain after referred to as a “Sub-fund”, and defined as Yund” in the
prospectus ) under the law of 10 August 1915 rdatng to commeraial companies as amended and part | of the law of 17 December 2010
on undertakings for collective investiment (LUICT) as amended (the “Law™) The board of directors of the Company (the "Board of
Directars™) appointed Nordea irvestrment Funds S 4. asits management company (the "Management Company™). The Management
Company i5 in charge of the p@rlfglin management, the administraion and the disribution of the Company 1P Morgan Bank

Lumsmbourg 54 has been appointed as depogtary of the Company (the "Depositary”)

At the end of the reporting year, the Company consists of the follewing Sub-funds

N of Sub-fund

f
:

Incaption Data

Hordea 1 - Alpha 7 hMA Fund

Hordea 1 - Alpha 10 MA Fund

Mordea | - Alpha 15 MA Fund Mets 15}
Mordea 1 - Asia ex lapan Equity Fund (Mote 10
Hordea 1 - Balanced Incorme Fund

Merdea 1 - Chinege Equity Fund

Mordea | - Danish Band Fund

Hordea 1 - Danish Coverdd Bond Fund (Mote 1¢)
Hordea 1 - Danish Short-Term Bond Fund

Hordea 1 - Emenrging Mar ket Bond Fund

Hordea 1 - Eménging Market Bond Opportunities Fund
Hordea | - Emerging Market Corporate Bond Fund
Hordea 1 - Emerging Markat Local Debt Fund Plus
Hordea | - Emenging Markets Debt Total Refum Fund
Mordea | - Emenging Markets Focus Equity Fund
Hordea 1 - Emenging Markets Small Cap Fund
Herdea 1 - Emerging S3ars Bond Fund (Hobe 18)
Mordea 1 - Emenging Stars Bquity Fund

Hordea 1 - Emenging Wealth Equity Fund (Hote 1)

FEBBOEBBEBEZERSAELSS

Hordea 1 - Eurogean Comporate Bond Fund ELR
Mordea 1 - European Corporate Boand Fund Plus EuR
HMordea 1 = European Corporate Stars Bond Fund {Mote 1a) EUR
Hordea 1 = Europeean Covered Bond Fund EUR
Hordea 1 - Eurepean Covered Bond Oppor tursties Fund (Mate 1a) EuR
Herdea 1= Europsean Cross Credit Fund EuR
Mordea 1 - Eurogstan Financiad Debt Fund EUR
Hordea 1 - Eurcpean High Yield Band Fund EUR
Hordea 1 = European High Yield Bond Fund I EUR
Hordea | = European High Yield Stars Bond Fund (Mote 18) EUR
Hordea | - Eurgpean Long Short E quity Fund ELR
Hordea 1 = Europeean Smadl and bid Cap Equity Fund EuR
Mordea 1 - Eurepean Stars Equity Fund ELR
Mordea 1 - Eurepean Value Fund ELR
Hordea | = Flewde Fied Incoma Fund EUR
Mordea 1 - GEP Divera fed Retum Fund GEP
Nordea 1 - Glabal Band Fund ELR
MNordea 1 - Global Chimate and Emaronment Fund Eus
Mordea | - Global Dicruption Fund (Mote 1a) =D
Mordea 1 - Global Dvidend Fund =D
Mordea 1 - Global Frontier Merkets Fund usD
Mordea 1 - Global Gender Dversity Fund (Mot 1a) LD
Mordea | - Global High Yield Bond Fund usD
Nordea 1 - Global Listed Infrastnucture Fund (Hote fa) UsSD
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Notes to the Financial Statements as of
31/12/2019 (continued)

Mame of Sub-Tund Base Currency Inception Date
HNordea 1 - Glabal Coporiunaty Fund ELFR 121203
Mordea 1 - Global Partfolio Fund EUR AR 2010
Meordea 1 - Global Freal Estate Fund LS 1512011
Mosdea 1 - Global Smadl Cap Fund L0 ] N4
Hordea - Global Stable Equity Fund ELUR 010172006
Mordea 1 - Global Stable Equity Fund - Euro Hadged EUR OSACRF007
Merdea 1 = Global Stars Equity Fund D 1082016
Mosdea = Indean Equity Fund LD AL
Herdea ] = Intemnaticnal High Yield Bond Fund - USD Hedged D 0aF iz
Merdeal - Latin Amen-n Corponate Bond Fund LIED 12032018
Herdea 1 - Latin Amernioan Equity Fund EUR Oy 2007
Meordea 1 = Long Duratson US Bond Fund (Note 1a} LUED 26062019
Meordeal - Low Duration Européan Covered Bond Fund EUR 24110507
Mordea | - Low Dusaton US High Yield Bond Fund =D 0EA02011
Mordea 1 = Mordic Equity Fund ELR QeSS
Merdeal - Mordic Equity Small Cap Fund EUR SA002007
Merdea | - Mordic Ideas Equity Fund EUR Jvod iz
Merdea 1 - Hordic Stars Equity Fund EUR TR0
Merdeal - Morth American High Yield Bond Fund usD 0aF 02
Merdeal - Horth Amenican Small Cap Fund =D Ao
Merdeal - Morth Amdérican Stirs Eqisty Fund LED SOAESI0N
Meordea ] - Morth Amenican Value Fund LD MAETSaT
Merdeal - Morwegian Band Fund NOK 18051998
Merdea 1 - Honwegian Equty Fund HOK et
MNerdea 1 - Honasgian Short-Term Bond Fund MHOK 120TeeT
Hesdea 1 - Renminbs Bond Fund CHH 506NN
Meordea 1 - Stable Emerging Markets Equity Fund LD Qa2
Merdea | - Stakle Return Fund ELIR 2M200E
Hordea - Swedich Bond Fund SEK AR T5E
Hordea 1 < Swedich Shor t-Term Bond Fund K 2T 15495
Merdea 1 - Urrconstrained Band Fund - USD Hadged UED LT T
Mesdea 1 - LS Bond Opportunities Fund LD /02016
Hordeal - LS Corporate Bond Fund D 150172010
Herdea 1 - LS Equity Market Heutral Fund (Mote 1a) D 202019
Merdea - LS High Yield Bond Fund LD EOTa0e
Mordea 1 - LS Total Return Bond Fund LD 25008002

a) Sub-funds launches
The Board of Directors of the Company took the decision to launch the fiollowing Sub-funds

Pssrrw o Sub-Torsd 1= MAN chate
Hosdea 1 - Emerging Stars Bond Fund 18012019
Nesdea 1 - Eurepéan Corporate Stars Bond Fund 1MA209
Mosdea 1 - Europesn Coverad Bond Opportunites Fund 0012009
Morden 1 - European High Yield Stars Bond Fund Tef01201
Hordea 1 - Global Disuption Fund 200022089
Merdea 1 - Global Gender Diversity Fund 200 2019
Mordea 1 - Global Listed Infrastructure Fund CEMOG2019
Mordea - Long Duraten US Bond Fund 2062018
Meordea ] - LS Equity Market Meutral Fund N0
43 Mardea 1, SICAY - Audited Annual Report 2019
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Notes to the Financial Statements as of
31/12/2019 (continued)

b) Sub-funds liquidations and mergers
The fellewing Sub-funds Pave besn liguidated of merged during the yoear

Closing Saub-fund Absorbing Sub -fund Effective date
Mordea 1 - Emenging Market Hard Currency Band Fund® Nordea 2 - Emerging Market Hard Currency Enhanced Bond Fund® 1109720139
MNordea 1= Emerging Market Local Debt Fund® Meordea? - Emerging Market Local Debt Enhanced Fund* 1052019
Mordé 1 - European Dreersified Corporate Bond Fund Ligiidated 0209
Nordea 1- Ewrapean Focus Equity Fund Liguidated oor2ma
Maordea 1 - Global Meas Equity Fund Merdea 1 - Global Stars Equety Fund 2507009
Nordea 1 - Global Long Short Equity Fund -USD Hedged  Mordeal - LIS Equity hMarket Heutral Fund 26/
Maordes 1 - Heraces LongShort M1 Fund Merdea 1 - Alpha 15 MA Fund 20/06,20H9
Nardea 1 - Low Duration European High Yield Bond Fund  Liguidated N0

(*) The mergers from Nordea 1 - Emenging Market Hard Cumency Bond Fund nto Mordea 2 - Emerging Market Hard Currency
Enhanced Bond Furd and of Nordea 1 - Emerging Market Local Debt Fund into Mordea 2 - Emerging Market Local Debt Enhanced
Fund were undertaken as a matter of economic efficency in the operation and management of the merging funds With the
mierger, Sub-funds following the enhanced strategy are concantrated inta one umbrella and have the same Beanding by incduding
“enhanced” in the fund name. It becomes more effident to operate the enhanced family and the management company benefits
from Bavieg il strategies in the same legal antty

) Sub-fund name changes

The fellewing Sub-funds Fave bean renamed dusing the year

Ok rev My name Effact e date
Naordea 1- Asian Facus Equity Fund Nordea 1 - Agn e Jagsan Equity Fund LT
Maordea 1- Danith Morigge Bond Fund Neordea ] - Danagh Coversd Bond Fund 062019
MNordea 1 - Emerging Conssmer Fund Mordes 1 = Emerging Wealth Equity Fund LR

Naote 2 - Summary of significant accounting policies

The financial statements are prepared in accordance with Luxernbourg legal and regulatory requirernents relating to mwestrnent
funds under the going concern basis of accounting except for the Sub-fund Nordea 1 - US Equity Market Neutrdl Fund As indicated
in the Mate 14, this Sub-fund was pat in liguidation on 14 February 2020, As such, the inancal statements for this Sub-fund have
been preparad on a nor-going concern bass The application of the non-going concern basis of accounting has not led to material
adjustments (o the Sub-fund's published net asset value

a) Valuation of Investment securities
Ivestment Secunties are valued as follows

1 Secuntiesand Money Market Instruments admitted for official listing on a stock exchange or traded in another regulated markst
within Europs Morth of South Amenca, Aga, Australia, Mew Zealand or Africa, which operates reqularly and is recogrised and
open o the public are valued on the basis of the last svailable price at the time when the valuation is camied out If the same
SRCUTILY of money market instrument is quoted on different markets, the quotation of the main market for this security or money
markel instrument will be used. If there is no relevant quotation or if the quotations are not representative of the fair value, the
evaluation will be donein good faith by the Board of Directors or its delegate with a view fo establishing the probable bid price for
such securilies

2. unlisted securities or unlisted Money Market lnstruments are valed on the basis of their probable bid price as determined in good
faith by the Board of Directors of its delegate

3 liquid assers and loans are valued at their nominal value plus acerued interest

& unitsfshares of UCITS authorised according to Directive 200965/ EC as amended and/or other assimilated UCH arevalued at their
last available net asset value

5 Repurchase agresments are valued by discounting the forward payrnent to the pricing date whilst subtracting the accrued interast
on the pricing date to obtain a dean pace

b) Met realised gain or loss on sales of investment securities
The et realised gain o loss on sales of securities is determined on the basis of the average cost of the securities sold

c) Foreign exchange translation

Thee financial staternents of each Sub-fund of the Company are expressed in the base currency of each fund. Assers and labilities in
currencies other than the base currency are translated into the bass currency at the exchange rates prevailing at year-and. [ncome
and expenses in currencies other than the base carrency are ranslated inte the base cumency at the exchange rates prevailing at
payment dates. Resulting forsign exchange gains or lessas are includad in the Staternent of Operatons ard Changes in Mel Assels

MNordas 1, SICAY - Audited Annual Repart 2019 4n
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Notes to the Financial Statements as of
31/12/2019 (continued)

The principal exchange rates used at the end of the year were

1 EUR = 1600128 AUD TEUR =1 084754 CHF 1EUR = 7821257 CNH

1 EUR = 7471483 DKK 1 EUR = 0851247 GBP 1 EUR =121 8677708 JPY
1 EUR = 9.265064 NOK, 1EUR = 3256640 PLN TEUR =10448296 SEK
1 EUR =1510895 SGO 1 EUR = 1123050 UsD

d) Cost of investment securities
The cost of investment securities denominated in currencies other than the fund's base currency is ranslated into the base currency
at the exchanges rate prevailing at the date of purchase

&) Dividends and interest

Dividends are recorded net of withhelding taxes while dividends on lent shares, i.e manufactured dividands, are in principle recorded
gross Both are recognized as income on the date securities are first quoted ex-dividend, 10 the extent that information thereon is
reasonably available fo the fund. Interest on bonds i accnsed on a daily basis

f) Financial futures contracts

The Company is authadised to buy and s&l finarcial futures contracts Upon entering into a contract the Company deposts and
maintairg cash as collateral wath the deanng broker Merrill Lymch International Lirmited. The cash margin calls needed 1 cover the
required contract margens are adjusted daily in the Company cash accounts, and results on open positions are considered as realised
at that point in time but reflected as unrealised gain/{less) in the fnancial statements ("Unrealised gain on futures already cashed®/
“Unrealised loss on futures already cashed™) The margin is calculated as the difference batween the value of the contract at pravious
valuation day-and the financial future value at the valuation day

g) Forward foreign exchange contracts
Forward foreign exchange contracts ame valued at the forward rate applicable at the Statemant of Net Assets date for the persod wntil
thr rriaturity

The net unrealised appreciation/{depreciation) cn open forward foreign exdhange contracts at year-end is disclosad in the Staternent
of Met Assets under "Unrealised gainfloss) on forward foreign exchange contracts”

h) Contracts for differences (CFD)

At each valuation date, the difference in price between the opening price and the current market price of the underlying security to
the CFD is recorded as the market value (unrealised gain or loss) of the contract When the fund enters a closing ransaction, the
differance between the opening national amownt and the dosng notional amownt of the underlying securityis recorded a5 a realised
qgain of loss

The nat wreaalised apprecistion/ (depreciation) on open Contracts For Difference at year-end is disclosed in the Staternent of Met
Assats under “Unrealised gaind{loss) on contracts for difference”

The cash margin calls needed to cover the required contract manging are adjusted monthly (5th of rmonth) in the Company cash
accounts, and results on open positions are considered as realised at that peint in time but reflected as unrealised gainffloss) in the
financial statements ["Urrealised gain on confracts for differances already cashed™/ “Unrealised loss on contracts for differences
already cashed®) The margin is calculated as the difference between the value of the contract at previous monthly valuation
{5th of month) and the financial CFD value at the current valuation day (Sth of month)

i} Equity Swaps W : .
Bn equity Swapis a bilateral agreement inwhich a party acquires economic exposure to the performance of a reference asset fora
spci fed term withiout actisally ownirg hat asser

The underlying asset can be a stock, a basket of stocks or anindex or basket of indices

Equity swaps are leveragad, which means that they allow an investor (o acquire exposuns 1o equaty price maovermnents in stocks without
thee cash cutlay required o purchase those stocks.

The unrealised appreciation/(depreciation)is discosed in the staternent of ret assats under "Unrealised gainf(loss) on equity swaps”
Realizad gairs/(losses) and change in urrealised aporeciation/(depradiation) resulting thera from are included in tha statement of
operations and changes in net assets respectively under the heading “Met realised gains/(losses) on equity swaps™ and “Changesin
unrealised gain{loss) on equity swaps”

The cash margin calls needed 1o cover the reguired contract marging are adjusted monthly in the Company cash accounts, and
results on open positions are reflected as unrealised gain/(loss)in the financial statements (“Unrealised gain on equity savaps already
cashed" MUrrealized loss on equity swaps already cashed")

1) Credit default swaps (CDS)
Aeredit default swapis a cedit derivative transaction in which two parties enter into an agresment, whereby one party (the protection

buyer) pays the ather (the protection seller) a fixed periodic coupan for the specified life of the agreement inretum for a payrment
contingent on a cradit event related to the underlving referenca obligation

40 Mordes 1, SICA - Audited Annual Report 2009

197/370



EDINETOOOO
000000000 0O(E34574)
Ooooooooooooood

Notes to the Financial Statements as of
31/12/2019 (continued)

If & credit event occurs, the protection seller would b2 obliged to make a payment, which may be either (i) a net cash settlement
equal to the notional amount of the swap less the auction value of the reforence obligation or (i) the notional amawnt of the swap
in ewchange for the delivery of the reference obligation. Selling protection effectively adds leverage to a fund's portfiolio up to the
reational amount of Swap agreaments

Credit defauit swaps are marked to market at each NAV calculation date. The market value is based on the valuation elements laid
down in Che contracts, and is obtained from internal models which is then compared against a third party pricing agent (GlobeOp) o
the Clearing Counterparty (CCP). The initial walue of the contracts is equal to the mark-to-market value at incepion and an upfront
payment is exchanged to ensure that the economic value of the fransaction is zero at initation of the rade for the two parties

The unrealised appreciation/{depreciation} is disclosed in the statement of net assets under “Unrealised gain/floss) on credit
default swaps” Rezlised gainsf(losses) and change in unrealised appredationf{depreciation) resulting there from are included in
the staterment of operations and changes in net asssts respectively under the heading *Met realised gains/{losses) on cradit default
swaps” and “Changes in unrealised gainf(loss) on credit default swaps” The upfrant fee paid or recaved when entering the contract
isincluded in the inital value of the contract and disdosed in the Statement of Net Assers under "Credit default swaps at wost”

k) Interest rate swaps (IRS)
An interest rate swap s a bilateral agreerment in which each party agrees 1o exchange a series of interest payments for angther series of
interest payments (Usually fvedMoating) based on a noional amowunt thal serves a5 a cormputation basiswhich is usually not exchanged

Interest rate swaps are marked 1o market at each NAY calowdation date The market value i Dased on the valuation & ements laid
down in the contracts and is obtaired from nternal model s which are compared against a third party valuaton (Glabe0p)

The urvealised appreciation/(depreciation) 15 disclosad in the staternent of net assets under “Unrealised gain/(loss) on intensst
rate swaps” Realised gains/(losses) and change in unrealised appreciation/[depreciation) resulting there frorm are included in the
staternent of sperations and charges in net assets rerspecu-.naly under the heading “Netrealised gaing/ (losses) on nterest rate swaps®
and “Changes in unrealised aln.f{luss} oninterest rate swaps” The upfront fee paid of received when entering the contract, if any, is
included in the initial value of the contract and disclosed in the Staternent of Net Assets under “Interest rate swaps at cost”

[} Total Return Swaps (TRS) on Index

& tatal retunn swap {TRS") on Index 15 an agreement in whach one party (toral return payer) ransfers the total economec performance
of & reference inde to the other party (total return receiver). Total economic performance indudes income from dvidends, interest and
fes, gains o losses from rmarket movernents, and credit losses. The Company may only enter into such ransactions threugh regulated
firiarvgal irvsti butions with a minirmum credit rating of insestrment grade quality which hasits registered office in one of the OECD couniries

The unrealised appreciation/{depreciation] is disclosad in the staterment of net assets under "Unrealised gaind{loss) on tatal return
swaps” Realized gains/(tosses) and change in unrealized appreciation/(depreciation) resulting there from are included in the
staternent of operations and changes innet assets respectively under the heading “Met realised gains/{losses) on total refurn swaps”
and “Charges in untféalised gain/{loss) on total return swaps.®

The cashmargin calls needed to cover the required condract margins are adiusted monthly in the Company cash accounts, and results
of open positens ae reflected as unrealised gain/(loss) in the Arancial staterments ("Unrealised gain on total return swaps already
cashed™Unrealised loss on total retumn swaps already cashed”

m) Options
Options ane contracts entitling the holder 1o purchase or sall a spedified number of shares or units of a particul ar security ata specified

price at any trmewntd the contract-stated expiration date Options purchasad are recosded as investments options written (sold) are
recorded asliabilitees

When the exercize of an option results in a cash settlemment, the difference between the premium (original option valug) and the
settlement proceeds is accounted for a5 a realised gain or boss When securnities are acguired or delivered upon exercise of an oplion,
the acquigition cost of sale procesds ane adjusted by the amaunt of the prerium When an option is dosed, the differen ce Betwean
the premium arsd the cost to cloge the position is accounted for as a realised gain or foss When an option expires, the premium is
accounted for asa realised gain for optons wrilten or as a realized loss for options puschased

Listed options are aither priced on the pice from the exchange or an internal model based oninterest rates implied volatility and the
price of the undedying asset

The Company writes optionson securities, futures and interest rate swaps (“swaptions*) These options are sattled in cash and subject
the Company to unlimited risk of toss The Company, however, i3 not subject to credit ngk on written oplions as the counterparty has
already performad itz obligation by paying the premium at the inception of the coniradt

The valuation of swaptions is a theoretical valuation in the nomal wolatility framewsork whare thene i 3 one-to-one relatenship
e bwimany thee valatility and the premium, which is why swaplions sometimes ane quoted onimplied volatility instesd of the pramium
The valuation is cormpared against a third party valuation (GlobeOp)

The market value of the options is disclosed in the statement of net assets under "Options portfolio at market value®, Change in
ureealised appreciation/(depradation) resulting there from are included in the staternant of eperations and changes in net assets
respectively under the heading "Met realised gains/{losses) on options” and “Changes in unrealised gainf{loss) on options™

r) Definition of terms used in the Statement of Investments in Securities and Other Net Assets and in the Credit Default Swaps

(CD3) tables
EEN (Floating Bating Motel Bond with a coupon indexed to a benchmark interest rate such as LIBOR or Euribor plus or minus a
spread. Only the dates of changes are known from the date of issue.
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Notes to the Financial Statements as of
31/12/2019 (continued)

MULTL Bonds for which theinterest rates may change from Fimed-to-fleat or Fised-to-variable and where interest rates and dates of
the changes are known from the date of issue

VAR Bond with an interest rate varying dunng itslifetime other than FRN or MULTI

PERPETUIAL This term is wsed for bonds with no matueity date The principal amount |3 never paid o the investor and instead be
receives a steady stream of interest forever

P-MOTE (Participatory nate} Instruments issued by registered foraign institutional investars (Fil) 1o oversaas investors, who wigh 1o
invest in the Indian stock markets without registering themselves wath the market regulatoe, the Secunties and Exchangs Board of
India - SEBI

Bo ref ﬁgilgglign Disclosed in the Credit Default Swaps tables, when no underlying reference bond i avallable in the official RED
database from Markit

o) Combined statements

The Cormpany’s Combired Staternent of Met Assets and the Combined Statement of Operations and Changes in Met Assets are the
surmof the statements of each fund wandated into EUR af the prevailing exchange rates a5 at end of the vear The differance Betwesn
opening total met assets stated at exchange rates ruling at the beginning of the year and thair value at the end of the year is shawn
as an exchange difference in caption "Revaluation differance on openinig net assets” in the Combined Staternent of Operations and
Changes in Met Assels

P Last tradable Net Asset Value of the year
The anrual report shows 3l Sub-funds with a Net Asset Value dated 31 December 2019 while for the following Sub-funds, the last
tradable Met fisset Value was dated 30 December 2019 due to dosed markets in certain countries on 31 Decernber 2015

Mordea 1 - Balanced Income Fund Mordea 1 - European Stars Equity Fund

Nordea 1 - Danish Bond Fund Mordea 1 - European Value Fund

Mordea 1 - Danish Covered Bond Fund (Mot 1c) Merdaa 1 - Flexible Fixed Income Fund

Mordea 1 - Dandsh Short-Term Bond Fund Mordea 1 - Global Bond Fund

Mordea 1 - Ererging Market Bond Fund Merdea 1 - Latin Armerican Corporate Bond Fund
Mordea 1 - Emerging Market Bond Opportunities Fund Mordea 1 - Latin Arnerican Equity Fund

Nordea 1 = Emerginig Market Corporate Bored Fund Mordaa 1 - Long Duration S Bond Fund

Mordea 1 - Emerging Market Local Debt Fund Flus Nordea 1 - Low Duration European Covered Bond Fund
Mordea 1 - Emerging Markets Debi Total Return Furnd Mordea 1 - Low Duration LS High Yield Bond Fund
Nordea 1 - Emerging Markets Small Cap Fund Mordaa 1 - Nordic Equity Fund

Mordea 1 - Emerging Stars Bond Fund (Mote 1a) Mordea 1 - Nordic Equity Small Cap Fund

Mordea 1 - European Corporate Bond Fund Mordea 1 - Nordic |deas Equity Fund

Mardea 1 - European Corporate Bond Furd Plus Mordea 1 = Nordic Stars Equity Fund

Mordea 1 = Ewopean Corporate Stars Bond Fund (Mot 1a) Miordea 1 = Norwegian Bond Fund

Mardea 1 - European Covered Bond Fund Mordea 1 - Norweqgian Equity Fund

Mordea 1 - European Covered Bond Opportunites Fund {Mote 13) Mordea 1 - Norwegian Short-Term Bond Fund
Mardea 1 - Eurdpean Cross Credit Fund Mordaa 1 - Swedish Baad Fund

Mordea 1 - European Financial Debt Fund Mordea 1 - Swedish Short-Term Bond Fund
Nordea 1 - Eurgpzan High Yield Bord Fund Mordea 1 = Unconstrained Bond Fund - USD Hedged
Mordea 1 - European High Yield Bord Fund |l Mordea 1 - US Bond Cpporunities Fund

Mardea 1 - Eurapean High Yield Stars Bond Fund (Maote 1a) Nordeal - US Corparate Bond Fund

Hordea 1 - European Leng Short Equity Fund

Mote 3 - Charges taken from the Company over a year

The charges cover Sub-fund operating costs, including management, admirisiration, taxe d'abonnement and distibution costs. These
fews are accrusd o a daily basis on the total assetsin the relevant share dlasses and Sub-funds and deducted fram Sub-fund assets
quarterly, and therefore reduce the performance of your investment

These fees are the same for all shareholders of a given Sub-fund and share class

a) Management fees These fees, pavable out of the assets of the relevant Sub-funds, are due o the managemant Company.
Banagement fees for D and Z shares are set in the separate terms that apply to imvestors in thess shares Managemsnt fees for X
shares are not taken from the Sub-fund but are paid by investorsin this type of shares Management fiees for ¥ shares are zero

b) Operational expenses: These expenses consist of a fee for the administration of the Sub-fund, a custody fiee (for safekesping,
administration and ransaction charges), a idudary fiee, and the taxe d'abonnernent
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Notes to the Financial Statements as of
31/12/2019 (continued)

The taxe dabonnement (subscription tax) is calculated and payable quarterly, on the aggregate net asset value of the outstanding
shares of the SICAY tis paid out of the operatonal expanses at the foll owireg rates

ClassesC E R P, Qand 5 0.05%
Classes, D X Y and Z:001%

Thevalue of the assats represented by the units or shares held in ather Luxembourg undertaking for collectve investment is exvernpted

from any subscription tax, provided that such units or shares have atready been subject to the Luxemnbourg subscription tax

Safekesping and adrmenistration charges are based on the value of assets hald in custody and vary from Sub-fund to Sub-fund
depending on the countries the Sub-funds are invested in The depositary furthemore charges a fved fee per vear and per Sub-fund

domicile The fiduciary fiee s caloulated as a percentage of each Sub-funid’s total assets

Cperational expenses further incude

= Al experses of the auditor ard legal adwce
- Al expenses connected with publication and supply of inforrmation to shareholders, in partoular the cost of printing, the distnbution

of Anancial reponts aswell asany prospeciuses
» Al expersesralated to the maintenance, production, printng ranslation, distibution, dispatch, storage and archivieg of the KIIDs
= Any adwertising costs and expenses other than those specified above that the managemant company determines 10 be directy

refated to the offer or distibution of shares

Al expensesinvolved inregistenng and maintaining the regisration of the SICAY with supervisery authorities and stock exchanges

Expenses not included in any of the above:

= all taxes payable on the assets, income and expensas changeable to the SICAV, except for the taxe dabonnemant

= transaction costs such as ordinary brokerage fees and bank charges

= litigation expensas

any exragdinary expenses or other unforeseen charges

The follcawing tables disclose the management fees and operational expenses of share dasses available to (i) institutional investors
and (i} all imsestors excluding nstitutional investors

Managernent fees and operational expenses of ghare classes availabde to institutional investors

Manegement Foco Opemtional experses (Max)

D 1 X ¥ Fil D 1 X ¥ Fi

Nordea 1 - Algha 7 MA Fund On 0900% ameoiced to Q000 On 0250% 0250% O0100R Q100%  O100%
Apphcatian inastars Application

Norgea 1- Alpha 10 MA Fund On 10006 aneonced to 0000 - On 02506 0250% 0100Fe 010056 0100%
Apphication IReSlors Application

Mordea 1- Alpha 15 MA Fund On 12008 anoiced o DOO0CR:  On 0250 02509 O0100R: 01008 (00
Application EffeSors Application

Mordea 1 - Agia ex Japan Equty On 088%  involced o OO0 On 028% 0258 015% 015% 0858

Fund Apphication imeestors Application

Nordaa 1- Azian Stars Equty Fund  On 075% inwoiced to 00086 On 0r8% 0259  015% 015 005
Applscation Imeestors Application

Nordea | - Balanced Income Fund  On Q658  mwoicedto 000 On OxcRe 020 O01Re  010% 0008
Applcation mwesiors Application

MNaordea 1 - Chinese Equity Fund on 0B5% mwoiced o 000%  On 0xe% 02%% Oi0% 010k 0%
Application mwesiors Applicaton

Nardea 1 - Danish Bond Fund On 03B  nvoiced o 0008 On OxR: 020% 0108 OI0% 0008
Application mvestors Application

Mordeal - Danish Covered Bond ~ On 030 mwoled e 0008  On oxRe 020 01 010 0008

Fund Application nwesiors Application

Nordea 1 - Darash Short-Term Bond  On 0% wewocedio 000  On oxf 020 010 010 000

Fund Application vestors Application

Nordea | - Emerging Market Bond  On 068%  wwoiced o 0008 On 0286 O038% 010 010 O010%

Fund Applicabon LG Applicaton

Naordea | - Emerging Market Bond  On OBRS  voiced o0 0008 On O30 O30 01586 018 00886

Opportuniies Fund Application estors Application

Maorden 1 - Emanging Market On 0BG  mvoiced o 000 On 0259 025%  010% 0308 0008

Corporate Bond Fund Applicaton estors Application

Nordea 1 - Emerging MarketLocal On 06086 invoiced to OO0 On 028% 0258 015%  015% 045

Dbt Fund Plug Applacarion ieesiors Applcation

Norden 1 - Emerging Markets Debt On O70%  invoiced o Q00  On 0308 030 015% D15%. Oi5%

Total Return Fund Apphcabion e tors Apphcation
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Notes to the Financial Statements as of
31/12/2019 (continued)

Operationl anperses (M)

1] | X ¥ £ 1] | X Y Fa

MHordea 1 - Emerging Markets On QB8  voiced o 000%  On 0300 D20 015 01%% Q1SN

Equuty Fund Application WIS Application

Hordea | - Emerging Markets on 0B85%  nvoiced o QO00% On 025 025% Q196 01%% 019

Fedus Equaty Fund Appiication TS S Application

Hordea 1 - Emerging Markets Om OF5%  mvocsd b 000% On 0300  030% 05 01%% 015%

Smll Cap Fund Application FiEtOrs Applicalion

Mordea | - Emerging Stars Bond On 0508 nvoicsd 0 000 On 025% Q2S% QMR Q0% QI0%

Fund (Mote 1a) Application mastors Application

Maordea | - Emerging Strs Equity  On O75% voiced o 000%  On 025% 025% O 015% Qo5

Fund Application imestors Application

Mordea | - Emerging Wealth Equity On 0BS%  mvedcad o 000 On 0F% 028% OMRe 010 Oidse

Fund Appdication mestors Apgplication

Mordea | - Burcpean Conporate on 0308 mvoced o OO0 On 00AC  020% OMRe  O010%  010%

Biend Fund Applicaton HEsors Application

Mordea | - Eurapean Conporate on 0408 inveced v 000  On 0o 02 OnRe  010%  Ou0e

Bond Fund Plss Appdicazon Fvestons Application

Mardea | - Eurcpean Comporate Cn 0308  mwoiced o 000  On Ode 020k OMPe  O10%  000%

Sears Bond Fund (Mote 1a) Apolicaton EREtiors Applicaton

Maordea | - European Covered Bond  On 030 mwpdced to Q00 On 0N 02 O Oi%  0I0%

Fund Applicason piectors Application

Mordeal - Eurgpean Covered Bond  On 0386  mvecsd o 000 On 5% 015 0Ok OH%e  OU0%s

Oppor ureties Fund (Mats 1) Apedicaton HETOrs Application

Mordeal - European Crost Credt On QS mwvoiced v Q00 On 0roee 020 OiRe 0108 D10

Fund Application S hors Application

Mordea | = Eurcpesn Finanaal Om 05086  mvoiced e 000% On 008 0X0% OO0 010 0108

Diebt Fund Application imastons Applicaton

Maordaa | - Burcpean High Yisld On 05088 imvoiced 0 000  On 0258  025% O0EE 0108 i

Bond Fund Application I EStors. Application

Mordea | - Eurcpean High Yisld On O50RE  inwvoiced to O00%  On 025% 025% OWRe  010%  Oidss

Biond Fund B Application imeiEstors Application

Mordea | - EBurcpean High Yield On 0508  ivoiced to 000%  On 0% 025% 00 0108 Oid%e

Stars Bond Fund (Mote 1a) Apolication nvestors Application

Mordea 1 - Buropean Inflabion O O30  wwoiced e 000%  On O3 020 OpeE 010  O0dee

Linked Bond Fund Apclicaton Emesions. Applicaton

Mordea 1 - Eurcpean Long Short On 10086 vodced o Q00 On 0X% 025% 0RO 010%e

E«quity Fund Applicaton vesions Apglication

Mordea | - Eurcpean Smal and on 0B  wvoeced o 000% On 0% 025% ONR O0Mee  Oldse

Miid Cas Equaty Fund Applicason L Application

Mordea 1 - Eurcpean Stars Equity On 0rsse  mwoiced o 000 On 0F% 025% O 0% 00

Fund Applicaton Hivaslors Applicaton

Mordea | - Buropean Value Fund On QRS  mveced o 000% On 0rs% 0215% O10e  Oi0%  DI0%
Appdication Lt Apglicaton

Mordea | - Flexble Crédit Fund Dn DB5%  invoiced o Q0CBG  On 0% (2% OQJ0 QM9 DI0ss
Apphication Lt Applicaton

Mordea | - Fleabdé Fixed Income On Qd0Be  mvoiced to 0008 On O30%  020% OQI0Re  010% QIR

Fund Application L Application

Mordea | - GBP Diversified Retum  On OnRs  ivoiced o 000% On 0% 025% OMe 0108  DiI0%s

Fund Application VRIS Application

Mordea 1 - Global Bond Fund On 0308 mvoiced o 000%  On 0200 0208 Ob0% 010%  DI0%
Application L Application

Mordea | - Global Clirmate and Qe 0% nvolosd i QO00%  On 025% 025% Q00 010%  QI0%

Ervircnment Fund Application meastors Application

Hordea 1 - Global Dyvsrupbon Fund  On 0aS%  mvocedte 000% On 025%  025% O 015%  005%

(Mate 1a) Application Eesiors Application

Mordeal - Global Dvedend Fund = On 085 mwecedto 000%  On 02E%  025% O 0l Oi0%
Appdication ietions Application

Mordea | - Global Frontier Maskets  On 13086 mvoaced to OO0 On 0285 032996 0)E8e 0IS% 015N

Fund &policaton Fveshors Application

Mordea 1 - Global Gender Dwersty  On 07 imwcaced ta 000%  On 0% 0259 018 018% 0I5%

Fund (Mo 18) Apclicaton mvesiors. Application
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Managemant Foa Oparational axpersaes (Max)

D 1 X ¥ L 4] | X ¥ i

Mordea 1 - Global HighYield Bond  On 070G nwolced te QO On OX8% 029% 010% QI0% 008

Fund Application nestors Application

Nordéa 1 - Global Impact Themes On 085%  wvoiced te QOO On 026% 029% 015% 015% Ol

Fund Applacation Ll tie Application

Mordea 1 = Global Listed On 08 voiced to 0006 On 0308 030 O015% O015% 0%

Infrasiructure Fund (Note 18) Applacatbion Ll =8t Application

MNordea 1= Global Oopartunity On 085% invoiced to QO00BE On 0286 029 010% 010 O

Fuend Applcation imvestors Application

Nordea 1 - Global Portilis Fund On OS0Re  invoiced o 0009  On 028% 029% 0109 OI0% 008
Application ineesiors Application

Naordea 1 - Global Real Estate Fund  On ORSS%  wvolcedto 000  On O30R  O3me 0008 0108 OOORE
Applscation nvestors Application

Neordea | - Global Small Cap Fund  On 0RE% wwoicedo 0003 On 028 025% 010 O10%  OUO8
Applcabion mwestors Applicaten

Nordea | - Global Stabie E quaty On 0BS% mwoiced o 000%  On 028% 028 010 O010% 030%

Fund Application Mwesiors Application

Mordea 1 - Global Stabds Equily On 088  mwoiced i Q00%  On OXae 025% 0108 Qoo 000%

Fund - Euwra Hedged Applicaton nwesionrs Applicaton

Nordea | - Globat Sters Equity On 075% wwored i Q00%  On 028% 025% 015% 018 018%

Fund Applicaton mesirs Applicaton

MNaordea | - Indian Equity Fund On 100 wwvoed o 00056 On 0358% 035% 015 01% 005
Applcation Fesirs Applicaton

MNordeal - Internafonal High Yidd  On O7me . mwvoiced o DO00%G  On 028% 025% 010% 010 010%

Bond Fund - LISD Hedged Apphication mistors Application

Mordea 1= Latin American n 08088  invoiced to D0RE  On 030R: 030  015% 015% 05k

Corporate Bond Fund Apphication imeastors Application

Nordea 1- Latin American Equity  On 1008 invoiced to 000 On 030 030 015%  015% 005%

Fund Applscation I lors Application

Nordea 1- Long Duration USBend  On 03008 invoiced to 000  On OxRe 020 01086 010 0008

Fund (Hate 1a) Applcation iwestors Application

Nordea 1- Low Duration European  On 0X%  invoiced o 000%  On 015% O15%  O10% D10 0008

Cowered Bond Fund Apphicaton Imwesiors Application

MNordeal - Low Duration European  On 045 nvoiced to 0008 On 0258% 02%%: 018 OI0% 0008

High Yield Bond Fund Apphicabon mwestors Applicaton

Mordeal - Low Duration USHigh  On 070 mwolced o 0O00%  On 028% 025 0% 010 000

Yietd Bond Fund Bpplication nwvetiors Application

MNaordea 1 - Mardic Equity Fund on 085% wvocedio 0005  On 0X8% 025 010 010 0008
Appicanon nvesiors Application

Naordea 1 - Nardic Equety Smadl on 100 meolcedio 000  On 028 025 0108 010 0808

Cap Fund Applicaban veLiors Application

Mordea 1 - Nordic eas Equity On 100 meoced o 000 On 028% 02%9% O010% 010 010

Fund Applicatan Ve rs Application

Mordea 1 - Nordic Stars Equity On 0755  mvoiced o OO00%  On 0288 025% 010% 010 030

Fund Apphication mesiors Application

Nordéea 1 - North Amencan High On 078G mvoiced o Q0% On 025% 025% 0Q10% 0109  010%

Yield Bond Fund Application Ll i Application

Nordeal - North Amenicon Small - On 085% invoiced o Q00 On 025% 029 0108 010 0808

Cap Fund Application neastors Application

Nordea 1 - North Amencan Stars On 0758  inwoiced o Q00 On 025% 025 0108 010 0108

Equity Fund Appboaton imeestons Application

Maordea 1 - North Amencan Value  On 085% inwolced te 000  On 028% 029% 010% 010 010

Fuerned Apphication Ll i e Application

MNordea 1 - Norwegan Bond Fund - On 030%  voiced te 000 On 02006 020% O010% 010 000
Appdscation inesions Applicabion

MNordea 1 - Morwegian EquityFund  On 085% aneoicedte 000%  On 0258% 02% 0108 010 0808
Apphicatian imvectors Applicabon

Nordea | - Moraegian Short-Term On 013 mwoiced v 000%  On 02(8: 0205% O10% 010 O010%

Bond Fund Applicaton nwesiors Application

Naordeal - Renminbl Bond Fund On 1008 mvoiced i 000 On 0208 O30 010k QI 010%
Application mnwesiors Applicaton
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Operationl anperses (M)

1] | X Y Fd 4] | x Y Z
Mordea 1 - Stable Emergng on 1009  iwvoiced i 000%  On 025% DIS% Q1% 018k Q1SN
Markets Equaty Fund Application WIS Application
MHordea | - Stable Return Fund o 0B5%  mwvoiced b QO00% On 025% 025% QMR 0I0% QIO
Application T EL oS Application
Mordea 1 - Stars Long Short Equsty.  On 100%  nvoeced b 000% On 025% 025% OMee 010  0I0%
Fund Application FiEtOrs Applicalion
Maordea | = Swedish Bond Fund On 0308  invoiced 0 000 On 020% D208 OMRe Q108 QI0%
Application mvestors Application
Maordea | - Swadish Short-Term D 013%  inwoiced o 000% On 02056 D209 O0Re  O10% Q0%
Beond Fund Application imestors Application
Mordea | - Unconstraned Bond on 0SS  mvedcad o 000 On 0F% 028% OMRe 010 Oidse
Fund - S0 Hedged Appdication mestors Apgplication
MNordea | - IS Bond Opporturaies  On 0455  nworced b OO0 On OF%  026% OMRs Q10%  010%
Fund Applicaton HEsors Application
Maordea | - US Corporate Bond on 03836  iveced o 000%  On 0Ee 028% OnRe  010%  O10%s
Fund Appdicazon vestons Application
Maordea 1 - LIS Equity Market On 085%  inwoiced to 000 On 02 0S8 oM 00 0%
Mautral Fund Apolicaton EREtiors Applicaton
Mordea 1- LIS High Yield Bond on ONPe mwcaced to O00%  On 0X% 025% Ok 0i0%  010%
Fund Applicason piectors Application
Mordea 1 - L% Total Retum Bond On 0853  mwvoacad o QO00%  On 0E% 03¥% 0IRs OW%  0I0%
Fund Apedicaton TS Application
Managernent fees and operational expensas of share classes available 1o all imvestors (eeduding classes reserved 1o institutional
irwestor s}
Marspement Fas Operstional
S
{Bax)
P (1] E [ 5 F
Mordeal - Alpha 7 MA Fund 1 000 00 100 1000 na 000 035086
Mordea | = Alpha 10 MA Fund 1 TR 1T 100 11008 na 11008 03500
MNordea | - Alpha 15 A Fund 20000 20006 Z000Rc 13008 e 1300% 035006
MNordea 1 - Asia ex Japan Equity Fund 150% 150% 1508  095% na  QEs% 035%
MNordea | - Adian Stars Equity Fund 1509 1508 1508  O85% nfa  0B5% 0355
Mordea | = Balanced Income Fund 1208 LR 1208 075% na 0.75% 10,305
Mardea 1 - Chinese Equity Fund 1500 1508 1508  095% na  095% 0.35%
Maordea | - Danish Bond Furd 06 060 080 040% nia  040% 020
MNordea 1 - Danith Covered Bond Fund 06 OG0 OB 040% nfa 0409 0.30%
Maordes | - Darudh Short-Term Bond Fund 013 i} ke 4 01: 013% ifa 013% 0308
Mordea | - Emenging Make Bond Fund 1008 10000 1008 075% i 075% DaA0%
Hordea 1 - Emerging Market Bond Opportunitees Fund 120 (Pl Y 1208 0a0% ma  050% QA0
Mordea 1 - Emenging Market Corporate Bond Fund 1208 iR 12000 Oang nfa 0580 Q4088
Mordea | - Ernergineg Market Local Debt Fund Plus H0eg 10000 100% 0 na 07 055
Mordea | - Ernerging Markets Debit Total Retum Fund 1308 1300 1208  DB0% e 0BG D0
Mordea 1 - Emengmng Markets Equity Fund 15096 1508 15086  095% nfa  095% 0A0%
Mordea 1 - Emenging Markets Focus Equity Fund 15094 1500 1508 095% na 095% 0.35%
Mordea | - Emenging Markets Small Cap Fund L6 1608 1 6B 105% na 105% DA0%%
Mordea | - Emerging Stars Bond Fund (Mobe 1a) 090% O%0 050  050% na 050 0.35%
Mordea | - Ernenging Stars Equity Fund 1508 1508 1 5005 Jukiitoo nia it 0.358
Maordea 1 - Ermerging Wealth Equity Fund 150% 15086 1508  095% nfa Qs 0.35%
Mordea 1 - Buropean Corporate Bond Fund (Mote Ta} QE0% 060 Osm DA% e 040 0.30%
Mordea 1 - European Corporate Bond Fund Plus O7e% 079 0rs  O50% nfa 050 0.30%
Mordea | - European Corporate Stars Bond Fund (Mote 13) e 060 060 040 na 04 03086
Mordea 1 - Buropean Coverad Bond Fund 060 060 060  040% na 0408 0308
MHordea | - European Covered Bond Opportunities Fund Q7% o D70 045% nfa  D458% 025%
[Mate 12)
MNordea 1 - European Crogs Credit Fund 100G 1.0 100 O60% mfa 060 0.30%
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Notes to the Financial Statements as of
31/12/2019 (continued)

Marzgomant Foa Dperationsl
o P Tses
M}

2] 0 E C 5 F
Naordea 1 - Europaan Financial Debt Fund 10086 100 100 OAEE nfa 06 020
Nordea 1- European Figh Yield Bond Fund 1005 Lo0as 10086 060% i 060% e
Nordea 1 - Ewopean High Yield Bond Fund I 1009 oA 1008 DAM: nfa  0&R 0.35%
Maordea 1- European High Yield Stars Bond Fund (Maobe 18) 10%e 100 100% Q6% nfa  OE0G 035%
Norden 1 - Eurapean Inflation Linked Band Fund 0605 DelRe 060% 040% nfn DA 030
Nordaa 1 - Eurapean Long Shert Equity Fund 2000  200% 200 19086 na 13086 O A08%
Nordea 1 - European SmaH and Med Cap Equity Fund 1.3 13006 134008 0958 na 0955 035%
MNaordea 1 - Euopean Stars Equity Fund 1505 15080 1508 0Bs8.  125% 085% 0355
Naordea 1 - European Value Fund 1505 1509 1548 959 na D25 DR
Naordéa 1- Flemble Crédit Fund 1500 150% 1508  D95% nfa 095% AR
MNaordea 1= Flexible Fised lnooeme Fund Oeles  ORBE 0BG 0S50 nfa 0S50 0308
Norde 1 - GBF Diversified Return Fund 15005 1508 IS0 070 nfa 070G 035%
MNardea 1= Global Bond Fund Os0ee.  DuE0RE OG0% 040 nfa  Od0m 0308
MNordea 1 - (lobal Climate and Environement Fund 1505 18076 15086 0855 1258 0855 035%
MNordea 1- Global Disruption Fund (Mot 1a) 1505 1809 15006 09%9g Al 0959 0355
Maordea 1= Globa Dividerd Fund 1509 1508 1S0% 09E% nfa 095% 0355
Naordea 1 - Global Frontier Markets Fund 170 1708 1709 12088 na 12084 030%
Maordea 1- Global Gendar Diversity Fund (Mate 1a) 1505 15086 15086 OBs 125 ol 1 ) D3
Nordea 1 - Global High Yield Bond Fund 1005 100% 1.008% il nfa [uf:7n 0 O40R
Nordea 1 - Global kmpact Themes Fund 1509 1 50R% 15086 (4586 nfa 09 0355
Mordea 1 - Global Listed Infrastructure Fund (Mote 1a) 1 60 1608 1,600 0908 nfa Qa0 afln: -
MNordea 1 - Global Ooportunity Fund 1500 150% 1500 D9E% na 095 Da0es
MNordies 1 = (obal Partfolss Fund Q75% Q75 075% DGR nia 0GR 0355
Nordea 1- Global Feal Estabe Fund 1500 150 1500  009E% nfa 095 o r [i: 3
Neordea 1 - Global Smal Cap Fund 15005 18086 18086 095% nfa 095 AR
Maordea 1- Glotal Stable Equity Fund 1508 150% 1500  0.95% nfa 095% 035
MNaorden 1 - Global Stable Equaty Fund - Eure Hedged 1.50% 1508 IS006.  D9ER% nfn  095% 103536
Nordaa 1 - Aobal Stars Eguity Fund 1505 1509 15086 ases  12Ew (B, D3
Naordin 1 - Indian Equaty Fund 1.80% 120% 1 80P 1909 nfa 1509 0508
MNordaa 1= International High Yiesd Bond Fund - LUSDHedged 1008 1003 1008 OB nfa  QBEE D408
Naordaa 1- Latn Ameerican Corporate Bond Fund 1205 12066 120Rs D9 nfa 09 O40R:
Herdes 1- Latin American Equity Fund 160 160 160% 1% nfa 188G 4R
Norden 1 - Long Duration LS Bond Fund (Hate 1a) DE0G el 060 0409 nfn DA .8
Nordaa 1 - Low Duration European Covered Bond Fund D500 DS 050 03E% nfa  035% D200
Naordea 1- Low Duration Europsan High Yield Bond Fund Oacke O90% 0% 0555 nia 055% ik [ic
MNordea 1 - Low Duration LIS High Yeeld Bond Fund 100 100 1.0 0B na QB0 D0
MNardea 1 - Mordic Equity Fund 1505 1508 180 095% nfa 0958 [k 8
MNordaa 1 - Mondic Equity Small Cap Fund 15005 1508 150Rs 11096 Afa 1hB 03
Nordaa 1- Nordic Meas Equty Fund 1508 1508 150% 11086 na 13086 0353,
Norden 1 = Nordic Stars Eguty Fund 1500% 1508 150% D85 nfa 085 035%
Nardea 1- North American High Yeeld Bond Fund 1008 (en 1000 OB na OB AR
MNordea 1 - Nerth American Small Cap Fund 1500 15086 150 09%% nfa  095% Gadm
Mardea 1- Narth American Stars Equity Fund 1507 180%  1BO% 088N nfa  085% 035%
MNaordea 1= North Américan Vidue Fund 1508 1508 IS0 095% ne  095% D08
MNardea 1 - Monsegan Bond Fund 0e0fe DE0A 06l Q4% nfa 040 0308
Marde 1 - Monsagesan Equity Fund 1.50% 1508 IS0 D95 nfm 095% 103556
Nordea 1 - Nonwegan Short-Term Bond Fund fidk: 3 i3 ikk 3 0% nfa 017 0308
Nordea 1 - Renminkl Bond Fund 1505 18080 150RE 1R nfa 188 ok [1:4
Nordea 1- Stable Emerging Markets Equity Fund 180 188 1B0% 1108 nfa 150% 035E%
Nordea 1- Stble Retum Fund 15005 150% 1500 D9E% na 095 D35
MNordes 1= Stars Long Short Equity Fund 2005 2008 2000 AL nia 1HRG 10355
Nordea 1, SICAY - Audited Annual Report 2019 429
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Notes to the Financial Statements as of
31/12/2019 (continued)

Management Fae Dpartional
O enEes
{ M)

P Q E C 5 F
Mordea | - Swadish Bond Fund Oame OB O8I 040% na 0408 10,300
Mordes 1 - Saredish Shart-Tams Bond Fund 013 i 013% 013% na 013% 030%
Mordea 1 - Unconstramed Bend Fund - USD Hadged 1106 1100 1R 0.75% na 0% Qa0fG
Mardea | - LIS Band Opporturates Fund 090% 090  090%  0SE% nia 055% 0408
MNordea 1 - LIS Corporate Bond Fund 070% o7 O70%  045% nfa 0455 040%
MNaordaa | - US Equity Market Neutral Fund (Mote 13) 1509 1508 1508 095% nfa  D95% 0409,
Mordea 1« LS High Yeeld Bend Fund 100 100 100 08B0 na OB 0408
MNordea 1 - LS Total Retun Bond Fund 1109 1105 18R 065K na 0% 045%

) Distribution fee: This fee is paid to the management company and in principle forwarded to the local distributer or intermediary
The fee is charged only on E shares and is 075% a year

d) Performance fee: As per the tabie below, the management company may receive a performance fee, calculated and aconyed
daily ared pard vearly in arears in regpact of each calendar year The performance fes is passed on to theinvestmant manager for the
regpechve Sub-fund

For institutional share classes {except | share classes), the management company has the discretion to decide, prior o the
first investment, to charge of not a performance fiee and to determine the rate of performance fee that is applied to the share dass

in the case of ¥ share classes a performance fee may be directly invoiced by the management company to the investors per the
separate charging sructure agreed upon betwesn each individual investor and the management company

The investment manager may elect to foregoitsnght to the performance fee Insuch a case, the management companyis not entiled
o receive a performance fee from the respective Sub-fund

If and where applicable, performance fee is caloulated as follows: at the end of the calendar year for which performance feeis to be
calculated, the performance fee for each share is equal 1o masimum 20% of the aporedation of the net asset value per share (net of
performance fee) as at the end of such calendar year, after deduction of the hurdle rate (see applicable rates and hurdle rates in the
table below) The perfermance fee is caloulated only on the performance exceeding the all-time kighest vear-end net asset value per
share (the high watermark]

En casa of net redemplions as abserved on any valuaton day, the prorata of the year-to-date performance accrual that refates 1o such
net redeermed shares is considerad as dus regardless of the parformance of the Sub-furd after such net redemption

The initial subscription o ice represents the first Righ watermmark

If at the end of the first Ananaal period (determined separately for each share dass), the el asset value per share of the share class
exteads 18 respective high watermark (12 its imtial subscnpton price) and it hordle rate, a performance fes is dus Otherwisa,
no performance fee s dwe for the first finandial period

Far the subssguent financial pencds, entitiement o a performance fee arises only when twao conditions are met

1} the ret asset value per share has exceeded the hurdle rate in the relevant calendar year, or, in case of net redemption on any
valuation day, if the net asset value per share has excesded the hurdle rate on the period starting at the beginning of the alendar
year and fAnishing onthe valuation day whene the redemplion prics is fived

2)the net assel value per share exceeds the highest of (1) the first high watermark, or (i} the previous all-time high year end net asset
value per share

The hurdle rate applied for non-hedged share classes is a variable short-term interest rate (2o table below) For hedged share
classes, an equivalent variable short-term interest rate expressed in the relevant currency is applied for the respective currency
A floor of 0% is applied 1o the hurdle rate, i e aslong as theinterest rate used as hurdle rate for any share classis negatve the hurdle
rate isconsdered to be 0%

Saits-Turecd Hureile rate: Iebacx; i
CE P land () classes
Mordea | - European Long Short Equity Fund ECE refingnang rate 15%
Mordea 1 = Global Lomg Short Equity Fund = USD Hedged LIBOR LISD 3 Maonth 0P
Hordea 1 - LIS Equity Market Meutral Fund (Hote 1) LIBQR LIZD 1 Maonth 5%
430 Maordes 1, SICA - Audited Annual Report 2009

205/370



EDINETOOOO
00000000 OO(E34s574)
OOoooooooooooOooao

Notes to the Financial Statements as of
31/12/2019 (continued)

Mote 4 - Securities lending

1P Morgan Chase Bank, National Assockation, London Branch (*JP Morgan®) was appointed by Nordea 1, S1C8 a5 its securities
lending agent watil the Board of Directors of Maordea 1, SICAY resohved 1o terminate the secunties lending programme with effect from
3 March 2019

The revenues arising from the securities lending programme until its termination ane as follows

Hame of Sub-fund Basa Total gross  Dimect and indinect costs Total net amount of
CLITRICY amount of  and feas deducted lrom sncuritios lending
sRCurtes the gross incoma income for the Sub -fund

e
Aoyt ool Armount ol
QoSS QITES
MNardea 1 - Alpha 7MA Fund EUR 4N LA FLIRE] 2107 T9.91
Nordea 1 - Alpha 10 M4 Fund EUR 1158 GO2IST k] 1354761 55,30
Nardag 1 - Algha 15 MA Fund EUR 454192 1,708 24 1791 TEI2 6 Ba0a
Mordeal - Aua ax lapan Equity Fund (Mate 1¢) UsD 13107 ana mn 106290 Tare
Naordsa 1 - Chingse Equty Fund LD 180590 ot 1152 141722 248
Nordea 1 - Emerging Market Hard Currency Bond Fund LD BECTTS 2 0590 2415 SA083 TS5
Norden 1 - Emnerging Market Local Debt Fund LUED TEE 300 144 50 1244 G40 00 Bls
Nordea 1- Emerging Market Local Debt Fund Plus LD 5077 13956 2E5E0 i | T30
Naordea 1- Emerging Markets Debot Total Reirmn Fund [15] L3608 31915 2648 Ba5 94 1352
MNaordea 1 - Emerging Market Focus Equaty Fund =D 113500 JMESS 2164 2945 TR36
Nordea 1 - Emenging Stars Equity Fund =D 1532102 65600 Pl 1256500 7745
Nordea 1- Emerging Wealth Equity Fund (Note 1c) EUR 93647 3357 FEiE GORSn 6434
Nordaa 1 - Eurapean Corporate Bond Fund ELR 1660567 478313 J8.E0 1182254 T
Nardaa 1- Eurapean Corporate Bond Fund Flus EUR T3 S6350 2553 281073 a7
Nardea 1- European Covered Bond Fund EUR 209753 TE4574 2555 13288 6345
MNordaa 1 - European Cross Credit Fund EUR 183 2696 3513369 1918 148,093 37 B
Meordea 1- European Diversified Corporate Bond Fund EUR 124711 29840 2958 4269 704
MNaordea 1= Eurapean Financid Debs Fund EUR 1792665 427318 1358 1369747 Tadl
Neordea 1 - European Feous Equity Fund EUR 25365 Brd3 aaar 16623 BL53
Wardea 1 - European Stars Equity Fund EUR 41110 7T 3T 31340 TE22
MNeordaa 1 - Europaan Value Fund EUR 194, el 52 LA |3 158 L8043 81,63
Nordea 1 - GBP Diversifisd Return Fund =BF 12578826 3190119 e 3 9388707 Tacd
MNordea 1 = Global Climate and Enveronment Fund EUR 4,939 06 52260 2564 3341646 Td3s
Nordsa 1 - Global Dividend Fund LD 5705 239 S946 235 A05L
Nordea 1- Global keas Equity Fund LD 12936 55 4835 G581 L1565
Nordea 1 - &lobal Stabie Equaty Fund EUR 2TAGLED ETISRS Pl ] 2LRETT T892
MNaordan 1 - Global Stabie Equity Fund - Eure Hedged EUR 1207 .02 2R nn G448 28 TRIR
MNordaa 1 - Global Stars Equity Fund [z 239595 137009 5719 103576 AzE
Marden 1 - Mordic Equity Fund EUR JAIGET s 20 70461 Ta16
Nordea 1 - Nordic Equity Smail Cap Fund EUR 4777643 8373 1753 394002 w47
Neordea 1 - Mardic aas Eguity Fund EUR | BIOA 2687 2674 1343
Nordaa 1 - Nordic Stars Equity Fund EUR 104803 18455 1785 BEI0T 235
Nordea 1 - Narth Amencan Small Cap Fund s 216526 155227 4858 161693 s102
MNarden 1 - North Ameérican Stars Equity Fund UsD 145245 SELBY 5% BB&ED 61,04
Norden 1 - Nonaregian Equity Fund NOK J07IBR.07 ks | 17ee 172000 6 819
MNordaa 1- Stable Emarging Markets Equity Fund LFED BSGTAY I, 76458 L a3 7945
Norgaa 1- Stable Retum Fund EUR A5\ TETEZ 29290 B4 19.34 3247468 BOGE

The revenues generated by the securities lending programme have been dhared between the lending Sub-funds [85%) and
JP Morgan (15%)

In addition to the 15% of the reverues, IPMargan received an annwal adrministration fee based on the aggregate market value of all
securities that were subgect of a Loan. JP Morgan 15 an affiliate of Nordea 1, SICAV's depasitary JF Morgan Bank (Luxembowg) S&

Tomal net amounts of securities lending income areincluded in caption “Income en stock lending™ in the Staterment of Cperations and
Changes in Net Assets

MNordas 1, SICAY - Audited Anmual Repart 2019 43
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Notes to the Financial Statements as of
31/12/2019 (continued)

Mote 5 - Repurchase transactions
Mordea 1 - European Covered Bond Opportunities Fund has opened Repurchase fransactions on 31422019 which are disclosed
under the Staterment of Drerivative Insruments

The revenues/(expenses) arising from Repurchase transactions are as follows

Hame of Sub-fund
Mordea 1 - Burcpean Covered Bond Opportunsties Fund (Mote 1a)

Furd Currency
EUR

Resvonues | (oupeaes)
206,755 87

Revenues/ (expenses) are shown in the Statement of Met Assers under “Dividends and interest receivable® and in the Statement of
Operations and Changes in Net Assets under "Met interest on repurchase ransaclons”

Note & - Statement of changes in investments

A list specifying for each Sub-fund the total purchases and salesin the investrients which occurred during the period under review,
can be obtained, free of charge and as hardcopy, from the Registered Office of the Company, the Depositary and the Pringipal
Distributor or any company listed in the secion “Representatives & Paying & Information Agents outside Lusernbourg®

Note 7 - Total Expense Ratio (TER)

This ratio expresses the surm of all costs and cormmessions charged on an ongaing basis to the Subr- fund's net assets (operating expencses
a5 shown under "Expenses” in the Statement of Operations and Changes in Nal Assers but excluding the caption “Transaction related
costs”) taken retrospectively as a percentage of the average Sub-fund's net assets. The transaction fees incurred on the purchase and
sale of investrents are not included in the ratio. The TER is calculated in accordance with the Swiss Funds & Asset Management
Assodation guidelines dated 20 April 2015 and is i principle calculated weing the foll swing formula:

Tatal operanng expenses in CU*

TER %= %100

Awerage Sub-fund's net assets in CU”
"CU = Currency units in the Sub-fund’s accounting curmency
The TER is calculated for the preceding 12 months as of the closing date of the financial year

In the case of newly launched Sub-funds, the operating expenses are annualized

Note 8 - Changes to the Prospectus of the Company during the reporting year
The latest prospectus of the Fund was isswed in Movernber 2010

Latest version of the Key Investor information Dacuments (the “KIIDs™) for each of the Company's funds share dasses may be found
on nordealu

The current Prosoectis and KIDS for the share dasses of the Company's funds can also be obtained free of charge and as hard copy.
from the registered office of the Company and of the Management Company

Mote @ - Country and Economic sector classification of the portfolio {unaudited)
The economic sector classification of the portfolio is shown in accordance with the GICS Direct classifications (a joint product of M5C1
arvd Standard & Poor's)

MNote 10 - Share capital and share classes
Plesss refer to the sectans “the SICAY” and “Share Classes® of the Company's prospectus for further information on the share capital
and share classes of the Company respectively

Note 11 - Swing factor
The Board of Directors determined that a swinging sngle pricing methodclogy, as described in the chapter “Met &sset Value® of the
Prospectus, will be applied to the calculation of the Net Asset Value of the Sub-funds

Mordea 1 - Emergang harket Bond Fund

Mordea | - Ewapean Conporate Stars Bond Fund Hardea 1 - international Hegh Yield Bond

Mote 1a) Fund - USD Hedged
Mordea 1 - Emerging Market Bond Opportunitees | Mordea | - Ewopesn Diver sified Corporate Bond Hordea 1 - Latin Amenican Corporate Bond
Fund (Mote 18) Fund Fund
Mordea | - Emerging Market Corporate Bond Mordea | - European Financal Debt Fund HMardea 1 - North Amencan High Yeeld
Fund Bond Fund
Mordea 1 - Ermenging Market Local Debt Fund Plus | Hoerdea 1 - Esropean High Yield Bond Fund Naordea 1« US Corporate Bond Fund

Mordea 1 -Emenging Stars Bond Fund (Mote 15}
Mordea | - Eurcpean Corporate Bond Fund

Mordea | - Euvropean High Yield Bond Fund I

Mordea | - Eropean High Yield Stars Bond Fund
Mote 1a)

Hordea 1 - Global High Yield Bond Fund

Mordea 1= L5 High Yeeld Bond Fund

Mordea 1 - Eurcpean Corporate Bond Fund Plus

437 Mardea 1, SICAY - Audited Annual Report 20019
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Notes to the Financial Statements as of
31/12/2019 (continued)

The Board of Directors also delegated to Mordea Investment Funds S A the decision-making regarding the comect application and

bl of swinging single pricng mathodology
There wasng swing reported at year-end 2019

Mote 12 - Transaction fees

The transaction fees are in principle the sum of broker expenses and of bark commissions

The transaction redated costs, as disclosed in the table below and in the Statement of Operations and Changes in Net Assets, ncude

thie bank commissions and the broker fees on derivatives

The broker costs, as disclosed in the table below, are the expenses and stock exchange taxes (where applicabie) billed by the broker
directy ared paid 1o hin in setdement of shares, bonds and eptions They ane registered s integral part of the cost price at the same

time a5 the transacton itself

Marne ol Sub-furd Currency Brokor costs in - Transsction mlalodd costs in
Sub-fund barsa Sube-fured base
CUITEnCY CARTEICY
Naordea 1 - Alpha 7 MA Fund EUR Ta39737 HTIeATT
Nordea 1- Alpha 10/ MA Fund EUR BT 2856437
Nordes 1= Algha 15 MA Fund ELUR Egisse0d 2735362 38
Nordea 1 - Asiaex japan Equty Fund (Mote 1c) s 36340 TE IT03943
Nordea 1 - Balanced Income Fund ELUR 406312 113,004 55
Mordea 1 - Chinese Equaty Fund =D I E00 Jae
Mardea 1 - Danish Bond Fund KK 120654 O
Nordea 1 - Danish Covered Bond Fund (Note 1) DHK 11283765
Nordéa 1 - Danish Short-Term Bond Fund DHK 1247250
Mordea 1- Emenging Markel Bond Fund =D ‘406048
MNordea 1= Emerging Market Bond Opper tunities Fund s . 29550
Mordéa 1- Emerging Market Comporate Bond Fund =D . 411363
MNordea 1 - Emerging Market Loca! Debt Fund Plus =D 1730170
Mordea 1 - Emerging Markets Dbt Total Rehurn Fund =D rasn6:
Meordea 1 - Emerging Markets Focus Equaty Fund =D e 4159690
Nordea 1 - Emerging Market Small Cap Fund [132+] 45154584 b ek
Nordéa 1- Emerging Stars Bond Fund (Note 1a) LIED 45, (95 48
Mordea 1 - Emenging Stars Equity Fund =D L90S 21596 124 41704
Nordea 1- Emenging Wealth Edquity Fund (Mabe 1c) EUR 164 31257 13988
MNaordea 1- Ewopean Corporate Bond Fund EUR e, 3399
MNordéa 1 - Ewopean Corporate Bond Fund Plus EUR 1224547
Mardea 1 - Ewropean Corporate Staes Bond Fund (Note la) ELR 730,08
Nordea 1- Europaan Covered Bond Fund EUR A3 N4 65
Maordes 1 - European Coverad Bond Opportum et Fund (Mote fa) ELR TS890
Naordea 1 - Eurapean Cross Credit Fund ELR A3EM 83
Nardea 1 - European Financial Debt Fund ELR 638
Nordea 1 - European High Yield Bond Fund ELUR AZEITE 3
Nordea 1- Ewopean High Yield Bond Fund I ELR 2680894
Maordea 1- European High Yield Stars Bond Fund (Mote 1a) EUR 668265
Mordea 1 - European Long Short Equity Fund EUR JEATRIAS AT 6T
Nordea 1- Europaan Small and Mid Cap Equity Fund EUR A% 214 94 1171835
Nordea 1 - Europasn Stars Equity Fund EUR 162 84 20% 10501 58
Nordén 1 - Europaan Valus Fund EUR AI95ETIG 1222267
Naordea 1 - Flexible Fised kncome Fund ELUR GO0SES SE32IT3S
MNordea 1 - GBF Diversfied Return Fend GEF N5 058 A3 0544
Nordéa 1 - Global Bond Fund EUR TI047
Mordea 1 - Global Clmabe and Environment Fund EUR LXIGTTET2 2087663
Nordea 1 - Global Disruption Fund (Mote 1a) s 7S04 88 533758
Nordea 1, SICAY - Audited Annual Report 2019 4733
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Notes to the Financial Statements as of
31/12/2019 (continued)

M of Sub-Tund Curreaty Broker costs in - Tansaction relatod eosis in
Sub-fund basa Sub-fund basa

CUFTERCY CANTECY

Mordea 1 - Global Dividend Fund usn 1987193 1369867
Mordea | - Global Frontier Markets Fund UsD 2106 1055657
Mordea | - Global Gender Dyweraty Fund (Mote 1a) UsD 909452 1248313
Maordaa | - Global High Yield Bond Fund usD - BTaT5e
Maordea | = Glotal Listed Infrastricture Fund (Mo la) UsD TEA972T L]
Nordea | - Global Dpoortunity Fund EUR SENGED 145527
Haordea 1 - Global Pordolio Fund EUR T22Tr64 G032
Mordea 1 - Global Real Estate Fund =D 13087376 2991524
Mordea 1 - Global Small Cap Fund Uz STEE3 06 280z
Mordea 1 - Global Stable Equity Fund EUR 549,905 .39 2ieiE
Nordea | - Global Stable Equaty Fund - Eura Hedged EUR AN AM30 100251 87
Mordea 1 - Global Sters Equity Fund UsD SemiEE0z 1512634
Mordea | - indian Equity Fund UsD 443 495 89 4936153
Hordea 1 - Internatonal High Yield Bond Fund - U0 Hedged L1 - JaIeael
Mordea 1 - Latsn Amencan Conporate Bond Fund D - Le51 37
Mordea 1 - Labn American E quity Fund EUR IT 644 68 115,352 60
Mordea | - Long Duration USBond Fund (Mote Ta) Ush - 147033
Mordea | - Low Duration Eurepesn Covered Bond Fund EUR - 26885024
Mordea | - Low Duration US High Yield Band Fund [1io4] - 59545 0
Mordea | - Nordic Equaty Fund EUR 4853152 Q03037
Mordea | - Monde Equaty Small Cap Fund EUR J597RLT 509413
Mordea 1 - Nordc ldeas Equity Fund EUR [BBME 592846
Mordea 1 = Nordhc Stars Equity Fund EUR 2186 i e
Maordea | - Morth Amencan High Yield Bond Fund usn 434100 L i B
Mordea | - Morth Armenican Small Cap Fund [1.4] I8 95359 1510650
Mordea | - North Amenican Stars Equity Fund usn 55110 186187
Mordea | - North Amencan Value Fund ush 40248183 1478498
Mordaa | - Norsegian Bond Fund HOK - 5565636
Mordaa 1 = Norssegian Equity Fund HOK 2IG10T46 5592536
Mordea 1 - Norwegian Shoet-Tern Bond Fund HOK - 45041310
Mordea 1 - Renmanbi Band Fund CHH - 83820
Mordea 1 - Stable Emerging Markets Equity Fund usD 1405 329 30 20293
MNordea 1 - Stable Return Fund EUR 30,054 60 Lesline
Mordea 1 - Swedish Bond Fund SEK - A4 48194
Maordea | - Sevedish Shart-Term Bond Fund SEK e
Mordea 1 - Unconstranead Boad Fund - USD Hedged usD z 1734461
Mordaa 1 - US Boand Coporturabes Fund LU o] J2A075T7
Hordea 1 - LS Corporate Bond Fund L= ] GELS0R T
Mordeal - LIS Equsty Market Meutrd Fund (Mote 18) L1E2] 248200 457140
Mordea 1 - LIS High Yield Bond Fund usn 045 00
Mordea 1 - LIS Total Retumn Bond Fund UzD 13548325 puirle pin |

Naote 12 - Interim distribution
a) Annual distribution

The Companyhas distributed annual dividends at ex-date 19 March 2019 and pay date at 26 March 2015, as dizsdosed in the Report

of the Board of Directors of the previous reporting year

b) Intesim distribution

Durireg the reporting period, the Board of Directors of the Company decdad on monthly distnbutions in respect of the following

M-Share (asses

424
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Notes to the Financial Statements as of
31/12/2019 (continued)

Suib-f el N i Shaae (g Maonthly distribution rmte  DEtribution  Distribubod amount

CUprmenCy it share
Nordea 1= Alpha 1008 Fund HM = 550 035% 560 OA35ETT
MNordea 1- Alpha 10/0MA Fund HI - LIS 035% LEe) 0294233
MNordea 1 - Alpha 10/ MA Fund HbAl - 50 025% ush QA0 04
Mordés 1= Algha 10 MA Fund WP 025% EUR (L339009
MNaordea 1 - Danish Covered Bond Fund (Note 1o HAG - JPY 1% Py B2SA0M30
Nordes 1-Emenging Market Bond Fund HWE - ELIR D508 EUR GRIS
Nordea 1 - Eurepean High Yield Bond Fund Hii - LI5D 025% (18] 1063963
Neordea 1 - European High Yield Bond Fund MP 025% EUR Casmg
Neordea 1 - Global Dividend Fund MP Q33" EUR 2663816
Nordea 1 - Nerth American High Yeeld Bond Fund HWEX - EUIR 0508 EUR S5BERES
Nordea 1 - Nerth American High Yield Bond Fund X 050 EUR GEMS496
Mordea 1 - Renmink Bond Fund MP QAT EUR Q2BERES
Mordea 1 - Stable Ratum Fund Mk - AUD DG ALD 051595
Maordea 1 - Stable Ratum Fund HM - GBP 0258 GEF (385447
Nordea 1- Stable Retum Fund HM - 560 0253 SG0 DUERLE 08
MNaordea 1- Stable Retum Fund Hi - UIED 0253 LD nEI03cs
Nordea 1 - Stable Retum Fund ME Cr5% EUR 04317453
Hordea 1- Stable Retum Fund [ 025% EUR (842661
Hardea 1- LIS Total Retumn Bond Fund Lol 0% LIED 1EA3EIE
Hordea 1- LI5S Total Ratuen Bond Fuand MP 0% Usn 1913455

("} 030% in Janwary arsd Febeuary 20019
I:“] Q45% im Januwary and Fetrgary 2019
(***) 0508 n January and February 2019

The monthly distnbution rates as disclosed apply on the total net assets of the M-Share Casses of the last business day of the
prenious month

Mote 14 - Subsequent event
Duse o thee bowe assets under management and Bimited prospect for future growth, the board of deectors of Nordea 1, SICAY decided

gn T January 2020 to put the Sub-fund Merdea 1 - US Equity Market Meutral Fund into liquidation on 14 February 2000 and process
the liquidation proteeds with value 21 February 2020

MNordas 1, SICAY - Audited Anmual Repart 2019 435
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Nordea 1 - European High Yield Bond
Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2019
{Expressed in EUR)

Fumber Discription Market Valus 5 of Het Duscription Mkt Walu 55 of Ml
Fomiral IHate?) At [re— Mole?)  Assels
Traneferable securthes and money markel indruments MGG 0000 Dougles GrbiH & 2% 1500 2002 b Lri ok o] ong
sl bo oMo bl ke Tangn list g VESTS 00000 Dulry Ong BY 295 15003077 1GEEE TR0 0z
T TEITO00 sz Fingnce DAC 2625915 035406254 056
o o307
P TLBTSOG000 scom Finance DAC 35% 1506 MIOZHOTE .40
06
ool teat itk iodding i Raa 2ASG00000 ELM By for Swess Life a500% 1173 4058 aos
MLILT! Parg FC20IT
b ool o e AsI0e B8] 2370000000 Energoer Gamma Aadsitin 25,0507 0.0 0@
Ry il ST 15002006
e 27500000 Eqainis nc 2675 102025 m& ko 058
T R0O0 Eqani Ind 15332034 18, 55 5000
12332400000 ﬁm;g‘mmmm VLE0TE TS 024 TTROH 0000 Er e Group Bank A5 B BTSN 03005 BAY Dk a0
. RALILT] Parp FCR0T
e mmmomm o YRR 00| smmensossSimmocay o o
0000 ABN AMEO Bank MV 4 750 780000 0 - 2 !
R mEFEnmr T, = 169730000 Sesamp Axomocien 54.125% 1407836 00 034
RO A USRI MAR P ASAnn B2 | 00000 Getink 5 362 01102013 0BIE6ITE a&
00 AT TS O0000 Grifols 58 715 15011007 SIFTIE000 108
A Sl PLE T WA ety 832 | 4a 700000 Gréls 54 5. 7 M0 3055 5660452050 ni
COO0000 altics France 54 Frans 29% 100,00 13 BASHOO00 Herma Borddon | BV FRN 1S0R02T IG5 LT
b oyt sk TOOHDHA00 baz Holdngt Netherlaad BR5H 35,2661 70,00 o
J003- 2003
F T
S5 P00 (s LAl SAR TS suzem 995 1 23m0000000 Huse of Finsnes HWTha 43755 41 AR ais
15073006
o TPt Tsins BT 740000000 IHO Werwaltuog s GribH 3 625% 18,204 576.00 0as
] h P Financs PLE TS5 50 108 P 105205
a1 PR 2457500000 IHO Wewatung s G 375% TEOEE 0 00 053
10, TOGO00:00 Ar mbssing Firance VOSII0 1=K 15
o gy = g0 %2 1 spseqmman 140 VeesRung s G 3675 5145 TIS000 102
4 i | 1ol
bl p";.,;.:;.;?;dﬂ o e i TEI OO0 Infit LIS I 5 T5% 15052003 TESTE 00 53
1L M 00000 ASR hadetand MY 3 375% MULTI 15,245, T80 65 030 HBOGRGA00 !Im" Dot Group S 6.5% NAFAE000 dd
B0t ¥
1288400000 fxaa Coating Sestems Dutch 111052000 CE TR0 mmﬂ Dein Ofoup 5 FRN SHOKT000 L
3 T5% 15003005 *
1745000000 Aala Coting SYRAMSLLC425% 38STIS0000 e LBOHBGAA0 éein Goup BV 33754 15 1554000050 o3
o2 f norios :w”cos ?ﬁ“ Exiiat e ' SISOR0GA0 Intertion Hokfing MV 4T5%1 5 57,788 540,00 4
AT 00000 Baanclays PLC 20008 MULTI 53658 00 010 oL 0n
Rl ot 1288,00000 Intess Sanpack Spi 700 W.730560 33 ol
16 5000000 Baldan e 26796 15-05-2075 16, 54812500 033 WAL Perp
29000000 Baldan ine 337551 %00 2007 ug?..:.um 08k TLTA0L0000 Intrumm A 275 1002002 6,714 75875 o1
FLISCO00 00 Balden s 2 BTSN 1503 20 T BT O 57 25, TS0 00000 Intrurm AR 31398 15053034 262500000 57
0,005 H0000 Baldan s 41755 15103008 1,748,545 06 o8l LA Q00000 BFVIA InC 2 5% 15 01- 018 33, 16070 32 0.65
AT T ey Gl b T TS RSO Bisple bl i A ATION00 HIVIA 1he 32591 5-00- 2025 45 56553618 a96
TODECO00 00 Mreea Finhcs S 1-04-2007 5 LU0 G55 atl B A000000 IAVLA e 9% 1510-200 5.26,085.00 s
785000000 Sreeze Finnce SA 4520% 19 AAT SR 0 i 6200000 !,"r;,':' bobamechnhk GMEHASS% 1225856250 oM
ta-20aT 1004
FRF05,00000 Cataent Phamna Solytionsin 5 ITHAET50 072 FRAa 000 Em"“ GmBH BT OPGH0000 bl
4TS 12004 r
13078 000100 Gt am T BonedCo GenbiH % 5% 1365087 30 o 1B I M000 :W"’;'}’;‘;’"m"‘ T TBSTaS0000 asr
1512205 -l
BSTS00000 Constantin | nstissemsent 3 £E14TI80 011 GREMAG0 'ﬁg“wmmm‘ﬁw GO ETS wl
53755 15-04- 2025
TG00 Coopar st Rabobank 33500 16505 550 00 039 T E000 aff:;zm'ﬂw SARL 3515 HLALATG B0 s
MULT Parp FCNDE 5 "
HBEOH0000 Cott oupr;?su 8- M4 oL B8 RLONX000 '61"’3 E';ﬁg‘" Holdings V3G TATLE0000 0%
=0
1 [n] Ine 3% 15 17 (i) 0.
bt ot s 0 B Lo 0| masoooons LMD Ewepen Hollings B dXSN 31274800 062
= -0 3008
1 Bogsize F
R it wapemm % gammo00 Ll Bwking Group P 637500 ssumTSe om
BYUILTI Parp
FLA000:00 ﬁ%:’;;; Finance SA529% 12500.361.84 03 1250000000 Loxam SAS TETS5 15 042006 128531 35 00 (i)
HATI,00000 Crown Euopean Holdings 54 ITHAT T30 Y] TR S0E00 mfﬂ"' Sai TTTS% 14, 25,040 76 nig
13T 15-05-2025
1ESO00000 Danthe Bank &751 379 MULTE 1544 T330 o0 SRHGA00 :“Wm“ms‘tm GOT,A8 56 ol
12-00-2030 il
FIEAOH0G00 Ciandde Bank 475 2500 MULTI TAAOTTING ad? TRS0060000 Maktbraen Talcomn 34 J110% 18] 7728000 035
4 1
705202 3=09- M6
T5TR 00000 Danthe Bank A/S 5 T50M MULTI 1641381 25 o5 By o R L B0 053
Parp FC2020 B
0000 Drarveles Bank 4755 SBT3 MULTI 0 @18 B RN MR T L 5% O0- 00 LRI oS
et T A TE6000000 Maxda DIY okl BY 6125% 20 T a3
150 F300T
et Kttand TROLAR wE TBOH0K00 Motion Bondze DAC 458 1511~ L OEE 5000 a0
J0ET
TR AAONE DR LA -0 MR O3 | 56,405,00000 MPT Operating Patherstio LP B4 DAET6 86 165
" FI 2005
PR LO0 DT FIRMEEEABE W 06 28 SILEES B8 1 s ponnnon Medlieine 3525 15 06 2030 185,000 036
Ay diffeenca i the perosntoges of fet achetd ane the st of counding.
Ther accompanyeney natas i an integral pan of thess inancial Aatemens
Nordas 1, SICAY - Audited Annual Repart 2019 209
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Nordea 1 - European High Yield Bond

Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2019

(Expressed in EUR) (continued)
Humber’ Description Blarket Valee %6 of Mel M by Descnipicn Barkel Vadon %6 of Had
Faminal [ Male 2) Al Haminal (Mol 2 Aiely
G e O0000 Netfim Ind ST 1512002 & fal P00 L] GEP
0000 Mkl Irec G35 5 0f=20 BOTSRHTHO0 130 LETS00000 freago Lussimbsin) Sa 715 LT O Q04
FROSTO0000 Mcdkda Mapthe i Mol deg Gk TISH BENE 155 V-2024
3558 F0u00e 300 o, Qoo OO0 Oy Sl Wtaer iprany F nan 4% 1SR LUk
125000000 Midda M Moo Gmb 1348 N 250 QG 0803006
AT PO 00 5560 2, 000D Aneglian Wiakger Qpray I invanc: 5% 300077 a1y
S-S0 0D M Groug Ny d825% MULTI S4B S8 TS AE SO0 202
LR R ] 23175000000 Arclagh Packageng Franos PLC TBASETEIID 056
POBOQOOD0 Mevem Group Gmisk FRN 1S INTAA00 047 o T 154072007
(e Srrl 0,500 0000 Angevs Bircodo e Fnanca PLC Pt 0E
FEOEIO0000 O Europssn Gasug BV 28T M5 (L] BT PO00-20 73
U 02302 1725, 00000 Srea PLE 43755 MULTI 1208 Pl ] s
TS0 00 Poand Groups 545 FRM 30--2013 B GSH000 el L)
1l 0000 Palygen A8 &% I-02-201T 1,550, P [l ] 14,820,000 00 Bard ays PLE 637539 MULTI Perp 18,7801 7383 a3f
L3 E1400000 PreatigeBidOn GmbH 52%5% 15 141439834 [ FCH0S
13 20EF 15 B35, 000000 Barchays PLC 7505 MULTI Perp 20,26, S5 n 1 Qa0
S0ES000000 ProGioup &G 7% P05 2006 2307000 10 FEX023
5108600000 Retidoms SREO T3 15-10- 200 5302 T6A00 1.0 110 000y Bard ays PLC TETE% MLULTI Parp 1830530 035
1585000000 Rewsd 54 2 T5% 15062026 208605 50 ol FLn
LEIS.00000 Schaaflar 4G 1ET5 26002037 1BTHITIS0 05 G 750000000 TPUKF nance Lid 4 5% 38-05. B0 4TIIS Lol
TEMO00000 Sebacta Geoup BN & BT 000 TEISEEI000 036 0T
b | FOEOE000 00 CPUK F nance Ltd 4 875 M. 1288 B553 ek
1R0SA00000 Shpan Haldirg In 3 25% 1503 105100 kS D-2005
Foihe] 15,0080 00000 Galaxy Bidos Lid G5 31072006 TBETISI0ST o3r
20000 b0 Selmank Growp Cop X iy Gl s Lad 23600,000000 Heatfrow Financa PLC 4155% MELI A0S 053
TR 20 AA-00-0
1S 0000 SHTank Groad Codp 2% - 04- 1M 05450 18- IR 20,0000 mhmﬂt 475 58070510 os0
k]
A1 200000 Spactium Brand £ine % 08-10- 4 578 I0054 [:1:1: 1627000000 Heqthnow Financa PLC 575 N HEITE0 Qal
2036 LrcdieSeoi.d
IR0 00 SHE 34 165 18-06-2005 B S000 QT B 2T,000000 Licpds Banbing Group P 5125, T0L0TE, 368 T3 L
131H00000 Summit Propertes Lid 2% 11- 12801, B5000 0 BULTI Parp FC2004
%05 10TE,00000 Mot Finanos PLE 4.5% M-10-2002 12 B0 SEE 04
ITBTR00000 Sunchive Mid B S5% L 02000 BATE450 055 2035000000 MPT Oparsting Parmned thip LP MSERIESET L]
TR0 Swisnpor Financing Sarl S 39 51 A0 00 058 365 % e 06 2010
0 00 30 100, 500 OO0 Oy (Preatriies I B ot T 750G T, 2000 a0 2 60 a2
00000000 Swisspost Financing Sarl 95 G D00 00 o MULTT Parp FC203
A - S 15, 450,000 00 Parson Insurance Corp PLE 556 TIAMIITE 045
4550000000 Taleraf Financd Lus miaug N Lokt LIk FEglirier ]
35 -00- 2008 16, 000, D00 P Finaance Co Lid 3 2956 1 IRRASS = o
G045 00000 Tava Pharmaceutic al Financs S8A2TAE00 115 30-08-2005
11581 SN0 200 365,250, 00000 Pinnacks Badics PLC 6 375% 15 424500 BTHT CEE
13350000000 Tewa Pharmaceutical Finance 11N58700 02 031
1 25% 1-03- 2005 oS0 000 () Qyiiiar PLIC 4 75 MILT) 8- FEREALER2 o4y
13435,00000 Teva Pharmaceutic al Finance 0P S5000 o 032008
1879 P-00-2017 BEAS,000 00 RAC Bond Co PLC 5% 06112022 16 PAS5 0500 033
11.745,00000 Towa Fharmaceutical Finance NBEITE00 0n 1,73, 000000- Sonegate Pub Co Financeng P A T OIS 2 0&7
3250 15-0u- 2003 BT 5002002
450000000 Teva Phasmaceutical Fitands 456 L054, H000 ] Vo800 0000 S hegrate Pub Co Finarcerg P FRN TLRABRGTST 045
D013 2005 5032077
Toodidiid Teca Pharmaceutc al Finance &% B2 AA000 L B0 200000 Thamas Wiater Harnbds Finance BEIIN50E T3y
A-0-3005 5 B P, 15000
TaSG 0D T Packageg Financs By 15 BEETES 50 (k] 17.50,00000 TVl Fanareoa PLCFRN 15001005 W ITLEATED Qe
A7 1508 200N o5, S0 O 0y W irgin Mescia Secuiid Findnds 50 Ja850403 u?
ATHOON000 Trewen Packigeg Financ By FEN ABIACDOG o1 4.25% 15-00- 1030
5% 08 2005 8068, 00000 Wingin Madis Satued Financs B4 04290 il -]
SOSE 00000 LUPCE Finate VIILE J615% SA10GE520% 147 BTSH 15002007
L5 05 205 DT T GO0 00 Wirgin MWeechs Secwad Finands S JNBOSIDG RS L)
GO0 00000 Walloune: 50, 3 X5 J0-00-2004 AGIZA0E00 0% V502007
BASO0000 Warigune Heding AB 3.59% 1505 457,881 35 048 800, D00 0 Wagamana Finands PLC & 25% G567 T2 23]
X N=07-3072
SO0 00 Waniune Midholditg &8 5 T T A8 O3 50 15% 0T, 0000 Wilkarn M| PLC 4 75% (1-05- 2006 T2 B04 35255 Rl
A3 11, 30 S willesn M| PLC 4 875 O0- 05 14,0 4 am
o, at8,000 00 Wertas S inc / Wentas Bar A% 356000 L, 2023
-0 13,842 00000y A Bond Co Ltd S 5% J-00. 2002 13862368 [l
30,850,000 00 Windian Group Financeto PLC 8% 31,88352300 a6k G, 8, AT
L5 CR-J005 usn
SAS000000 VT Vendw Finanang BY 1% 5058 000 a3 TN, D00 :::: Fandnaing b T3 1505 10 20 6@ 3
A=08-2004
1375000000 WEPS Hyginepodubte GerbH 14N EM 50 08 VEER000000 At Frars SO/France 5.5% 1529 50466 S
T BTHN 15022027 15=2008
a0 R0 WE PG Mygienepiadukhe Gembi HOEL D000 L] TOG0000 00 Al Frande Sa/France 5115 08053 034
FRIM 151 22006 =037
£ A50,00000 WG Acquitition Corp 3525 4303002500 aar 0,200, 00000 Coacti Suisss Group A 6.3TH%. FRSBRSETTR asT
SN0 06 MILILTI Parp FC2008
FASH0 0050 WG Aequiskion Corpdi 5N 15,807 853 30 30 0y D00 CO0 Ok Dianski Bawnic &/5 61255 MILILTT i e
BN 2004 Peip FC2004
98000000 Zegge B 2 BT 15-00-1030 0,85, 1350 o1
BOOQOO0DD Ziggo BY 4 2595 102007 B 0000 o7
3370496 906,31 Gha
Ay diffances i the percentagis of et sets sbe the mduls of sounding .
Thed acqompanyng rebes form &n integral part of thede fnancal statbements
20 Mardea 1, SICAY - Audited Annual Report 2019
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Nordea 1 - European High Yield Bond

Fund

Statement of Investments in Securities
and Other Net Assets as of 31/12/2019

(Expressed in EUR) (continued)
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Humber Discription Marked Vialus 96 of Mol
Hamiml (Halte Al
g eoyiedd0d Dianades Bank &5 Tod MULTI 1 x4 038
P FCDS
2GIO0 00000 Dirax Fince PLC G619, (1-11-2005 TS, T @ {2
290000000 Motion Bondoo DAC GEI%S LTI0TIR et
15-1-H0T
1650000000 MPT Oparatng PartrarshipLP 15 IETNE00% aFa
46250 07-08- 1009
125000000000 heordea Bank Abo &GN MLLTI 1334083506 024
P FC0E
15 J00u00000d Skand nsitks Enddlda 5124% 1353457005 e
MULT Parge FONQ5
TOOO0 GO0 Switt Re Finance Losim 4 2500 1573356 036
MULTI Pergr FCH04E
3620000000 Trivium Packaging Finarce 8¥ INAre: a0f
5.5% 15-08-200%
e 0 0 O 184
Todal Bomds A3 TG0 55 smAS
Total Translerabiln securk ivs
and money ekl e romen s
admitied to oMl e hangn
leting AL ATG04 55 AL
Transferabbe securd ies and momney marked insfruments baded
oy areol it Pepulabid market
Bands
A58 000000 Guala Clodures Spu, FRM 15-0u- 8 5 R0 0 Lok o]
w4
S5 000000 b Spa 1.9 31-10. 300 AN 1]
1930000000 SeAtBank Group Comp <& 5% M- T S OO ]
et 20028
533 TIEI0 1005
usn
HO00 00000 Dol |Pgpadsnts | 5250 ISTISTRAT o5
To0ea- 027
130700000 LABL Escnw buar LLC 6T 1233174875 02a
VORI
UR5S0000000 Soalad der Corp d (1-12- 3007 1ZAT1, 00650 02a
I2ONATAGY il
Total Bonds HLAHA403F 148
Totad Transferable seourm es
and sy maekil insd fuments
Pradid om anathier regubitod
kel A5, T A0.00 168

Other trans prab be securl s and monsy mar kel instruments

Fonds
EuR
L0000 ﬁﬂam:l}-'-s S uemENEg 15 o0 000
937100000 ﬁﬁ-‘-s Sl mEeg 15 am 000
- o OuDi
Toiwl Bonds oo 00
Telwl O hisr tranelirnhb
swourities and o ney market
Erdlnaments o L]
Tolal Imvistments in Securilies A SGSGEL TS1A8 013
Cashal banks SOETOE e I oo
Othes ned biabildies (147875 00 {045}
Tolal ned assits SO 330 W00

Ay diffes encds i the peroentiges off ret astety are the reasitsof rounding
Ther accomganyeey nabas i an integral part of thess inancd gatemens
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Nordea 1 - European High Yield Bond
Fund

Breakdown by Country and Economic
Sector of the Investments in Securities as
of 31/12/2019 (in % of Net Assets)

Coumndry Sowchor
Unfiad Ritar Ld-o Cosporas Dbt o903
Lindtadd Finegcdiem 1588

M thearlands 1455 Tokal 04T
i Ty 15

Francse &ai17
Lumsmboung L8146

ek i

D s i1

Italy 145

Spehi 2147
Supanabenal s

Jorwy 1540

Irelared L]

Japan 17

Caryrmaen sland 5 1.07

Coxch Rl 10

Canada 0es

Sawetradl B D57

Baligium 046

Ausing o480

Gusis' vy L

Firdard M

Total Srd®

Ay diffsances ih the percarntages of el sitets aie the muls of soundeg

22 Mardea 1, SICAY - Audited Annual Report 2019
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Nordea 1 - European High Yield Bond
Fund

Statement of Derivative Instruments
Forward Foreign Exchange Contracts

imount boighl  Curnency bought iumount sold Curnency sokd Uit g nesciontio ny Mty cafe
[cdepancintican inSisb-Tond bass
anmrincy (ELR)
Share b hedging
Coumber perty: IPMorgan Chose Bsnk MAS London
SOSaGEDE HF 813M, 2980 Euw (] A V5002020
1473, D000 ELR 1RO TS T ChiF (1005620) VSN S 2020
LEN&Ssm EUR 1, B BOZ 00 GED 1641 46 VEN S 2020
1328600 54 ELR Pl o e £ HOH (IS 3™aT) V502020
1302016 EUR TROLITRED SEK (535,58 VSN0 20
AR TN ELR ATEIL AT usD BHHITE05 VA P30
13588 73664 Lo ) 158 FO3 PEE.00 EL® 1 AEGMeE V50N S 3020
di JR00 D60 Mk Al AT a0 ELE L Sl T EALR 2
3H5R83503 1 SEK IIInmT ELR 43000048 1502020
SN EN01Y LISD 55044 35118 Eum (60T 0 2 a5) LR 2020
L)

Effscien® porifolo managemen:
Coumlerperty: Boli Seow s Burops S

A3BETTA10 EUR &3 08700000 uso 13347337 QA0
AT
Coumnbes oty Goldran S B2 nk Curope SE
12447254370 EUR 135,51 2, 00000 CHF (541,55 8] @0 X020
14630 i T3 EUR 6, 57, O 0 usD 1003 a0 S s T
LT
Coumberparty: B Morgan AG
TLAB5 545 B3 EUR 0,350 000 D0 GEP NI5EMIG A0
1 G T T2 EUR 82,250 000 usD S4NTE 30020
TTHES
Coumnbis ety Mo rden Bank Abp
55 BT EUR 10 2 0 GRS [ZATTE0E) [re ikl
FA508,6568] EUR B e DO usD T4 41 TS O 2020
AT
Conmnles par Uy Sochele Generale 58
S0, TRLA61.00 EUR FIT G 00000 GER (S5 AITO0G 6] 030 23030
{EA TR
(57 4605 S0 )
(ST 008 GRAAT)

Contracts with idanbcal matunity date, same axmency bought and same cutrency sald hae been sumimed togethar n the o tabis

Credit Default Swaps

Unclarlyiong Bl Fiosd rade Homanal Cufrirey Coost (EUFH Unrialied  Madostvahee  Miurfty date
A e sy fizTl]
tdegamcinticn ) (ELIR

Counférpady: ENP Parbas 54

TR INERST -5 Gall S0 (1S0000000.00] EUR  MdB 36050 1SS NS0T NN
ITRANENONE R ST - 5% Sall 5008  (SO000000000) EUR  Gadg3iod 03053  GES S XYM
AT S S SN ITAESNE

Counfer parly: IP Morgan Al

TEAEXVERTI -5 Sadl SO0 NOQOO0O0000) EUR 1303267400 BRASBET  1ATI0A00 83 HA LI X0A
ITRANENINE REI -5 Sall 006 (H000C000 00} EUR 5393 30,00 S50 52 GES, a2 X2 2024
TOARE 300 Dy 1ARETHIS AN
5, AN, S ATHLAMST ARSI

Ay diffes encds i the peroentiges off ret astety are the reasitsof rounding
Ther accomganyeey nabas i an integral part of thess inancd gatemens
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Nordea 1 - European High Yield Bond
Fund

Statement of Derivative Instruments {continued)

Financial Futures Contracts
Diescrigtion Mabwity dafle Cuormency Purdhsed) C camumitiend Wbrares i Wrarn besse] s s ol o
S oo Gty moiensy  appicilion dipmoitiond  (dupraciteend from oontrac
Tom A S0 opendng bo W00 LKA ak mady
HAR S caehuizd Sty fund bavse
nSub-Fund ko owrency oumency (L
{EURY
Slhiiee ¢ b Biscliing: TR
EL-S0HATE FUT /3000 100 2F 000 ELR (AT ] {LETESS000] | TR 47551
{rs00) k]
Share ¢ baws Pipdoing: TEL
EUHE = SCHATT FUIT 3000 100 3F 3000 ELR [ 2000 (3,245 300000 (a5 85863
A A500F e
CEH0U00) LA
BRP Pardas S4 pasd EUR I7 700 OO0 00 ag ¢ollabesd for Croda Ded sl Swiaps
JP Meegan A5 paid EUR 20, M10,000:0088 collaber sl far Credlit Default Swaps
Ay diffsances ih the percantages of fel sitets e the miuls of soundeg
Thep accormpsany g rebes form & integral part of thets fmancal atements
24 Mardea 1, SICA - Audied Anneal Report 2009
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3,685,804,177.30 427,553,285
185,895,249.23 21,563,849
47,360,565.53 5,493,826
12,567,641.07 1,457,846
15,964,440.49 1,851,875
8,123,390.59 942,313
3,955,715,464.21 458,862,994
8,972,172.92 1,040,772
27,649,437.73 3,207,335
6,886,243.00 798,804
5,085.00 590
7,362.54 854
43,520,301.19 5,048,355
3,912,195,163.02 453,814,639
3,912,195,163.02 453,814,639
3,928,757,738.15 455,735,898



2018 12 31
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4,049,014,401.37 469,685,671
174,581,066.90 20,251,404
11,076,153.47 1,284,834
11.71 1
185,657,232.08 21,536,239
1,262,371.40 146,435
673,470.09 78,123
7,314,337.24 848,463
319,321.65 37,041
411,172.18 47,696
24,187,454.86 2,805,745
273,325.19 31,706
868,648.48 100,763
284,627.26 33,017
35,594,728.35 4,128,988
150,062,503.73 17,407,250
37,297,841.86 4,326,550
(13,538,122.50) (1,570,422)
(114,089.45) (13,234)
3,953,274.00 458,580
(7,157,759.68) (830,300)
170,503,647.96 19,778,423
(298,202,967.78) (34,591,544)
(7,498,630.75) (869,841)
(75,897.76) (8,804)
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8,944,408.47 1,037,551
(20,937.48) (2,429)
(126,350,377.34) (14,656,644)
2,457,502,243.32 285,070,260
(2,451,421,151.43) (284,364,854)
(16,549,952.90) (1,919,795)
3,912,195,163.02 453,814,639
3,912,195,163.02 453,814,639
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2018 12 31
1915 10
2010 12 17

Nordea 1 - Alpha 7 MA Fund 23/05/2018
Nordea 1 - Alpha 10 MA Fund 01/10/2009
Nordea 1 - Alpha 15 MA Fund 15/06/2011
Nordea 1 - Asian Focus Equity Fund 06/01/1994
Nordea 1 - Balanced Income Fund 22/02/2012
Nordea 1 - Chinese Equity Fund 02/12/2013
Nordea 1 - Danish Bond Fund 15/06/1990
Nordea 1 - Danish Mortgage Bond Fund 21/02/1997
Nordea 1 - Danish Short-Term Bond Fund 27/01/1995
Nordea 1 - Emerging Consumer Fund 03/11/2008
Nordea 1 - Emerging Market Bond Fund 30/05/2012
Nordea 1 - Emerging Market Bond Opportunities Fund 03/09/2012
Nordea 1 - Emerging Market Corporate Bond Fund 15/11/2011
Nordea 1 - Emerging Market Hard Currency Bond Fund 26/10/2015
Nordea 1 - Emerging Market Local Debt Fund 03/09/2012
Nordea 1 - Emerging Market Local Debt Fund Plus 26/10/2015
Nordea 1 - Emerging Markets Debt Total Return Fund 21/11/2017
Nordea 1 - Emerging Markets Focus Equity Fund 31/07/2012
Nordea 1 - Emerging Markets Small Cap Fund 04/12/2013
Nordea 1 - Emerging Stars Equity Fund 18/04/2011
Nordea 1 - European Corporate Bond Fund 20/10/1989
Nordea 1 - European Corporate Bond Fund Plus 11/03/2011
Nordea 1 - European Covered Bond Fund 05/06/1996
Nordea 1 - European Cross Credit Fund 22/02/2012
Nordea 1 - European Diversified Corporate Bond Fund 20/09/2010
Nordea 1 - European Financial Debt Fund 28/09/2012
Nordea 1 - European Focus Equity Fund 16/09/2014
01/01/2006

Nordea 1 - European High Yield Bond Fund 11 12/03/2011
Nordea 1 - European Long Short Equity Fund 06/12/2018
Nordea 1 - European Small and Mid Cap Equity Fund 23/03/2009
Nordea 1 - European Stars Equity Fund 14/11/2017
Nordea 1 - European Value Fund 15/09/1989
Nordea 1 - Flexible Fixed Income Fund 03/05/2013
Nordea 1 - GBP Diversified Return Fund 13/10/2015
Nordea 1 - Global Bond Fund 20/10/1989
Nordea 1 - Global Climate and Environment Fund 13/03/2008
Nordea 1 - Global Dividend Fund 08/12/2015
Nordea 1 - Global Frontier Markets Fund (Note la) 04/12/2018
Nordea 1 - Global High Yield Bond Fund 11/02/2010
Nordea 1 - Global ldeas Equity Fund 08/12/2015
Nordea 1 - Global Long Short Equity Fund - USD Hedged 28/09/2016

220/370



EDINETOOOO
00000000 OO(E34s574)
OOoooooooooooOooao

Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea
Nordea

P R R R R R R R R R R R R RRRPRRRRRRRRRERRRRRERRRRRRR R

Nordea
Nordea
Nordea

Nordea

Global Opportunity Fund

Global Portfolio Fund

Global Real Estate Fund

Global Small Cap Fund

Global Stable Equity Fund

Global Stable Equity Fund - Euro Hedged
Global Stars Equity Fund

Heracles Long/Short MI Fund

Indian Equity Fund

International High Yield Bond Fund - USD Hedged
Latin American Corporate Bond Fund
Latin American Equity Fund

Low Duration European Covered Bond Fund
Low Duration European High Yield Bond Fund
Low Duration US High Yield Bond Fund
Nordic Equity Fund

Nordic Equity Small Cap Fund

Nordic ldeas Equity Fund

Nordic Stars Equity Fund

North American High Yield Bond Fund
North American Small Cap Fund

North American Stars Equity Fund

North American Value Fund

Norwegian Bond Fund

Norwegian Equity Fund

Norwegian Short-Term Bond Fund

Renminbi Bond Fund

Stable Emerging Markets Equity Fund
Stable Return Fund

Swedish Bond Fund

Swedish Short-Term Bond Fund
Unconstrained Bond Fund - USD Hedged

US Bond Opportunities Fund

US Corporate Bond Fund

US High Yield Bond Fund

US Total Return Bond Fund

- Alpha 7 MA Fund 2018

- European Long Short Equity Fund
- Global Frontier Markets Fund

- Latin American Corporate Bond Fund

13/11/2013
01/02/2010
15/11/2011
11/03/2014
01/01/2006
05/03/2007
18/05/2016
13/03/2008
05/07/2012
04/12/2012
13/03/2018
01/08/2007
24/10/2017
05/12/2017
0370372011
04/05/1992
15/01/2007
30/04/2013
19/08/2014
04/12/2012
01/10/2012
30/05/2012
14/03/1997
15/05/1998
21/11/1997
18/07/1997
05/05/2015
03/10/2011
02/11/2005
04/08/1995
27/01/1995
06/11/2013
05/04/2016
15/01/2010
28/07/2008
25/09/2012
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2018 11 19
2009 65
1.622502 1.127164
7.467268 0.894856
9.942744 4.300738
1.559781 1.145850
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2018 12 28
2018 12 31
2018 12 31
2018 12 28

2018 12 31
2018 12 28

1.0000
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0.75

0.125

0.4000

0.05
0.01
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2018 12 31

2018 12 31
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10

2015

20

15

www.nordea. lu

12

2018 11
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11

12

13

2017 12 31
2018 12 31

14

284,627.26

15

2018 16
2018 23
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Statement of Net Assets
as of 31/12/2018

Cooan bl nvasc] Stad e enll Morche 1 - Hoedaa 1 -
Alpha 7 WA Funsd Alpsha #0 A Fumd
Mol 1a) ol 1B}
{m ELIR) {im EUR) {in EUR}
Assals
Sharet portfolio 81 market valus (Note2) 3B 605113 BL 700 65165 14TR9T5572 &3
Funds portfobs af miarket valus (Mote 2) M 508 TEE 05 - -
Bondl portfolontenarkel valua{MNete 2) FMNTHLOTIE2 26148 53071 268 31R03468
Opfions port folio at mmarket valus (Bobs I B34 95530 = -
Cash at bands 2025062 54629 TalR4eT233 40732997516
Dividends and imberest racaivable ISR N 404 85083 T S 22
Rrecanvable for investments sold 4N 235 bl 403 44 330845
Fascavabde for subcaibed shares OO 0T205 A9 S AT20EL M
Fpoaivable on forwanrd foragn exchangs contrads 2L 0N G0 9 - -
Mt aitfver recdnvabls A5D14EPEEN L9074 2508 BB ES
Ureealised gain on contrad s for differences (Mote2) S4E OEGED - -
Credt default sevaps at cost (Hate 2) J0HILITIA 20T a5l LETE0TR 40
Ureasliped gain on cradit default pavaps (Mote 2} LIS519T R0 . -
Unraalised gain on futumes (Mote 2 1296703 1130049 TIE 404 58
Unewalised gain on futures already cashad (Nota 2) 200 g6 27 1564000 68 IeaTI0E
Uineaalisgd gain o intarest rake fwaps (Maad) EE 438 87 . -
Lirraalisesd gain on Eotal retum swaps (Mota 20 B4 0EEM - -
Unsgalised gain on forward foreign eochange contracts (Kot 2) 1284 056 30 2ETL T4 L1397 B2
Uneaalined gain on foreign surmend e recencaliler and pavabiles (Noe 2 8575442 - -
55,447 800, 13141 TG 5656 LHLII0E55T
Liaksili e
A toes 154 865 672 93 1152584 TBERIMG3E
Diptions portfodio at market valus (Mobe 2) el ] 2008 2008
Crverdraft atbanks 259802700 - -
Irwbaraat paabla 195623 . -
Payable on forevard forei gn ecchange contracts ] e e - -
Payuble for irwastnents purdnased L6543 436,00 n3gE 25aeaa
Favabla for redeamsd thanes 251160501 213310 238619212
et athar pavable 3557894 . .
Unewalised boss on contracts for diffarences (Hated) ATSTRIETIS - 1422504 60
Cradi datault twaps 81 coat (Mol 2) | FI2RERA3 - -
Lirwealised boid on credit defaull swaps (Nate ) 119,696,872 .89 S48, 67590 2R
Uneaalised ont on futures (Mot 2) £ e - -
Unewalined bois on huures slready cathed (Nete 2 S843.301 07
Uneaabisasd logt on srbanedt rale daapd (MNate 2) TATZ26 ] =
Urraalised doss on forward foregn exchangs contracts (Mote 2] Y I T e - -
Ureaslisad logs on forangn oumena o receivablet and pavables (Nota 7} 2385623 Ecil ] Ba TR
GRS 2 L 50895 5115857 12
Tolal el asels - unswang 54764 49615560 LHLEX 50681 TISE0TLTT A8
Addi dedud) seving aduitment - - -
Toslal el 3Eseds - 29 ung 5l PR, 3G AS S0 12167 50681 22560740 40
Portfolio ab acquasition oost 53 B9 284,076 95 111594850 48 LEEE 2911638
Tha accomparying nobes form an integral part of these fmancial statermaents
g Nordea 1, SICAV - Audited Annual Report 2018
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Hordea 1 - Hiorohea 1 - Horcka 1 - Hordea 1 - Moo § -
Alpha 15 Askin Foos [=1Rr e ] Chinese [amish
RS Fuand Ecguity Fusd BT Faired Equity Fund Bl Fued
{in ELR} {Im LS} Qi ELR i LIS i [HEK}
et 508 4962 13214243 43 - 18558030443
- - 10 R2EEE2OR - -
22 165338 92815 - GLIT5o0EN
I0T 13435 202590423 719371688 21T5536.50 10T S22 B8
20027432 MELIN YE2 419 T Woels B 2G5 GE Ly
24207364 35 TE, S0 = 103 FET2e -
128493406 B EZE 52 29143757 1018654 2ETHIT
i A 2IELTIRTY = 6T IS5 8209
1LENZETET = - - TRURAITT
ITSHETE TR - 436168047 -
IBEE02ER - EREET RE -
D14 20504 28 368 02 -
nTreLeR 2TEAO 2640903 84 = -
LR . . &1 1356
VLS EGE 45 06 T 05 e 20 TR T8 B AT A AR AR TR
205805359 SITIES IHDO247 ERSEHEE JITeLA T
2008 - - - -
4213844 2ZE5000 T2 - TETLO2BE M
195737 - - 5 -
A STE Mg 4205 055 B4 28 36665166 T3eanm
. . 734042 N .
JA205 LE1 6L + ¥
Tod036249 271108488 %
. 15,0:31‘1’:- II3; : .
AL ZBININ [A S L 1165 Am57 Tok T 606 0 815T7
106, MG 505 LROSIGE85 L0 06 AT 19626 D007 BET S
1021, 28522535 122064 16685 TR, LGS T 45T 10626 a4002 BET L
T3 0E4 08713 13639425293 180,523 54233 120738 64212 S0.572 29707
The sccompanyang notes form an infegrad part of these fnancal statements
Mardaa 1, SICAY - Audited Annual Repart 2018 4
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Mercden 1 - Mk 1 - Modthan 1-
DanEh Morgage [z ish Sheoft -Temm Ensra e
Bad] Funel Baoncd Fumndd (Hobe ) Comvsudmnar Fumd
{in DK} {in DKK) (i ELIR}
Assals

Sharet potfolio 81 market valuss (Nota2) - B 63,540 20047
Fumds pomiabs 3t mie valus (Mate 2) - . .
Baredy peortfoli o ot enarket value (Mote ) 5380441 554 87 6543056078 -
Opfiors port folioe at muarket valus (Mobs ) = s -
Cachi at banks 8126718 336584348 226BRIBET
Dirvedandr and it aregt recamalbie 0302192 4702835 W 6TTAR
Recanable for inveitments sold - - ARTRZ &3
Rascavabde for subtaibed share: 2450NTEY BETOETI3 an24eal
Fpoaivable on forwand foragn enchangs contrads 411510685 B2 0t 146740
Mt otber racanvable FE 20 Bl 27 - -
Uineaabised gain on contrad s for differerces (Mote 2} - - -
Crodi default swvaps af cost (hote 2) - - -
Uirrealised gain on cradit default sevaps (Mote Th - - -
Unraalised gain on futumes (Mote 2 - - -
Uneaalised gain on futures alraady cashed (Nota2) - - -
Uneaalised gain on intarest rabe swaps (Noted) - . -
Lirraalisesd gain on Eotal retum swaps (Moba 20 - - -
Unegalised gain on forward forsign @cchengs contracts (Rota2) A L] - -
Uneaalised gain on foreign surmend o recenaliles and payables (Note 2) 5GE35 - Eork
&M BET AT TORTTEW ST TLAAT 0G0

Lizabsilit bee
Aicuad T T61T404 T8 7H 50413 3313397
Opfiones portfolio at market value (Mobe 2) - - -
Owerdraft atbanks - - -
nberat payablo - N &
Payable cn forward forsi gn eochange contracts 411530 EM 1837 45515
Payable for irmest et purahased 45 BOE LLL £E - -
Payable for redaenmsd thares 691 B .40 BE,145 %0 1125 M8 8
et othier parable - - -
Uneaalised boss on contracts for diffarences (hioke2) - - -
Cradt dufault tevaps 8 codt (Mote 2) - - -
Lirwealised boid on credit defaul swaps (Nate ) = ' -
Uneaalised tois on fuures (Mot 2) - . -
Unealised bois on Ritures siready caihad (Note 2] MAATRED . .
Ureaalisgd lagt on intersdt (e paapd (Mot 2 R0 SE2 A8 - -
Unewalized boss on forward forsign scchangs sonbracts (Mete 2] - - adt
Ursasiesded bags o eangn Qreena o reconvabled and gy ables (Moba 1) - bxi et -
EOUNG B AT L 0eam 1517208
Tolal el cesals - wieaung 5543647 300,44 GG T TLARRHET.06
Addi deduct) sevirg adpntment - - -
Tlal el aEsels - o ung 5542647 100,44 [l Al e TLAZ OGN0
Portfolio ab acquasition oost SIEEMI030965 B3 500 544 421 93

Tha accommparying nobes form an integral part of these fmarcial staterments

10
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Hofdaa 1 - Neraad 1 - o 1 - Morden 1 - Mok 1 -
Emarg ing Markoed Enmsrging Marked Bomd Emerging Marke Emrgindg Markel Hasd Emarging Markal
Paorech Fuinel Cipporiundlies Fund (Corporabe Bomd Fund Curremscy Bond Fund Lol Dl Fumed
{in ISR {Im L=} i LS i ISR (i LPSLT}
1622 45408 TT HESNTrE08 164 05528314 WA 5M.85 OS2 aTiBd
129054496 BEO10 43 1450497345 0B3R5 5T TSI 5983
IR TR 2ATTEREE5 243426523 2901 47195 350212676
- £ 12097067 - .
1880554 81 SR ey H3 52818 ek -
IR0A36 L2524 L3515 = 41065162

- 200682 97

- 140 BRI

MBETE2E
A58 40TET BIATL R GEIBHTAT 10345 25 LoanE
TEESD L3065 1913 = .
LEGE 561 A5E 210,440,071 OETE 165 RS TIT VB O 05 4T
326837902 30TR20T I2TTELD DB TOTAS 1EL3ET

N TeLhan
ITIRLTAT L2330 L350 58 - AN 480
Lmtaras LIT2E304% 106,341 55 8026125

GEA5L03

- 1,420 Ty
= 46,908 54
. . . 112 AR
GIPLEMAA HL585.0 LE0TS970E ABIAT 26 160280587
LELEBLTIST 151897,845.24 L LR 202 50077980 150 A51 000,05
LA e T2a 151 997.845.24 W60 514865 2E 5007002 A5, 52 DO
1TSS A 20 0% 65966038 &3 10206, 59129 197060 752 B2 O G0 S 2T

The sccompanyang notes form an infegrad part of these fnandaal statements

Mardaa 1, SICAY - Audited Arnual Report 2018 n
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Statement of Net Assets

as of 31/12/2018

Mercden 1 - Mereckan 1 - Modthan 1-
Emsirgined Warkat Emergieg Markels Debd  Emerging Markels Focus
Wl Dhbd Funel Flis. Todal Redurm Funsd Ecpuily Fumd (ol e 15}
(i LISy im0 {im LS
Assals

Sharet potfolio 81 market valuss (Nota2) - B A0933653 10
Fumds pomiabs 3t mie valus (Mate 2) - . .
Baredy portfoli o ot enarket valuae (Mote 2) 521820557 24802126695 -
Opfions port folie at muarket valus (Mobs 2} = s -
Cachi at banks LETOL215.43 IOS9 BRI G2 E0214
Dirvedandt and it eragt redamalbie LORLE3E3T 491 B09E3 ng20082
Recanable for investments sold - - 2144 a7
Fascaivabde for subtaibed shares £158195 - S2AT4 94
Fgpoaivable on forwanrd foragn enchangs contrads - - 2EAMTLER
Mgt ot racavabla = : =
Uneaabised gain on contrad s for differerces (Mote 2} - - -
Credt default rvaps at cost (Hote 2) - JER19964 -
Uirrealised gain on cradit default sevaps (MoleTh - - -
Unraalised gain on futumes (Mote 2 - - -
Uneaalised gain on futures already cashed (Mota ) = [ ] =
Wneaalised gain on intarest rabe swaps (Moo ) o EMaan 0 .
Linraatised gain on total netum swaps (Hobe 2) - B -
Unegalised gain on forward forsign @cchengs contracts (Rota2) L4 TEL AL [ Lej L% ] -
Uneaalised gain on forelgn curmend es recieabler srd payables (Mote 2 - - s
S S EO0GT 18,59 SAR06 B, 47 855

Liaksili e
Agubd fei 135234 .49 ETAITSE NeENET
Diptions portfofio at market value (Mote 2) - - -
Crverdraft at banks - 2TTER2S *
|riberg parabla - N &
Payable on foreard forei gn ecchange contracts - - 2EHIIR1E
Payabla for irmestrments purdhased - - -
Payable for redeensd thares 2EIT0R y L0099 58
et othier payable - - -
Uneaalised boss on contracts for diffarences (Hoke2) - - -
Cradt dafaull pevaps 8 codt (Hate 2) - - -
Uireaalised boge on Sredt default swaps (Hate ) - ETe :
Lnraalised tois on fulures (Mot 2) - FuEli -
Uneaalised lags on ftures siready caihed (Note 1) - 3 -
Ureaalised fags on inbenst rate papd (Meotae 2) M 547 87 - -
Unepalised boss on forward formgn @nchangs sontracts (Mote 2) - - -
Urraslised bogs on foragn oumena e receivablel and pavables (Mot 7) 257 1B1B50 .
15150002 16005028 004851
Tolal med sesals - unswang 50, 009 D0RET 18,350,897 83 BT 0003
Addi deduct) sevirg adpntment - - -
Ttk il aEsels - o ung 56,830 00261 78,200,692 .82 B1.577, 20002
Portéolio at aoquasition cost S9081 T T3 FE19 EETE B 505 84207

Tha accommparying nobes form an integral part of these fmarcial staterments
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Mark 1 - Nk 1 - Horcka d - Maordes 1 - Merctan 1 -
Emargineg Mairkels Envirging S1ars Enrofsian Cofporale Ewropsean Corpoiale ELpgy Coe pod
Small Cap Fand Exquity Fusd Bond Faed Boned Fund Phs Bl Fusd
[ {im LIS} i EUERY) {n ELURG {im ELIR}
1431613153 2242534 56735 - -
B 306 05058 673181 78 2267126303 63
2ETIMIT 34499390 57 975651605 B2 To4 18 36583933 30
35BEM93 3A1578238 GOBL05843 6EIT 13.763,15639
- 15004, 789 75 - - .
224052 238754403 160, 48761 12364 RHT4ATLTE
T3 ET95ET A3TEE 16 - E Z
- - - - 122 80778
430, 38096 JageeT
- TOAS6L8 4 ME4R =
2268 72538 . =
152 e a0 AT L0 06 BT 48 E1.B51 9 1 TETE1945.55 LINEMETE S
147463 85 946167653 T30,55829 3828786 2mee
173,743 48 4379531 85 - -
LB ART0 - 19407032 STEICEAL -
204916 207030818 TAN 5340 4823 TATIHR510
64965065 2680599
BELS 00 ZA5R14169
- 2163 58662
- . - - LD LAIES
. . 682 om 0o
11287409 2,264,876 0,718,209 49 55542662 12158 50011
51 260 B85 08 2,268,045 044 57 B0 14T 6S 1B IV 508.54 2IIAALIERTT
151, 260,686.08 2,268,045,044.87 609 1471267 18.246,508.04 222252 IGTT
152,454 285 51 2159789426 82 G476 T34 69 FTE, B0 74 2263, 5071035

The sccompanyang notes form an infegrad part of these fnandaal statements

Mordea 1, SICAY - Audited Annual Report 2018 13
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Statement of Net Assets

as of 31/12/2018

Morden 1 - Mook 1 - Mosds 1-
Ewsropsean Cross. E ropsian [ ivers moed Ewropean Financial
Crochif Fuincd Codporal e Posd Fumsd Doz Fuimed
(i ELIR) {im EUE) (i ELIRY
Assals
Sharet portfobo 8t market vl (Note 2) = = -
Funds parioba at bt valug [Hote ) - 2 .
Banedt portfol o at ket value (Mote 2) 1122 B 51620 B21T336113 L26.TE 95081
Opfiors port folio at muarket valus (Mobe ) = = -
Cashat bandcs 254 4G52T032 45,706,803 40
Divpdinrsdt and ntarat radanabie 1363260385 | HEZ 88330 1243218009
Racarvable for invetments sold 144133 288737 =
Rascaivabde for subsaibaed shares GASA0Y 05 - 2EH ZATRE
Fpoaivable on foraand foragn enchange contrads - - -
Mgt ot racavabla = : =
Unraabised gain on contrad s for differerces (Mote 2} - - -
Crodi default swvaps af cost [hote 2) - - 2TUT 6T
Uirredlised gain on cradit default sevaps (MoleTh - - -
Unraalised gain on futumes (Mote 2 - - £4 20000
Uneaalised gain on futures alraady cashed (Notad) - R -
Uneaaliced gain on intarest rabe swaps (Noted) - . -
Lirraalisesd gain o Eotal retum swaps (Miota 2 - - -
Unegalised gain on forward forsign @cchengs contracts (Rota2) Rl Bt 15105018 LG D
Limegalesaed G on Toresgn Surmena oF reseeralles and payables I;Nuei] - - =
AR T BTv ey BATT ST IS SO NG 5T
Liabilities
Mdcruid Foat 2TES0E3 6Y 1925075 1323 5509 30
Diptions portfolic at market value (Mote 2) - - -
Chwerdraft at banks - - -
|riberg parabla - N .
Payable on foreard forei gn ecchange contracts - - -
P ubl for irwestresents purdhased - S 083 8% -
Fagabla for rdeend tharnd 2ATa0E 03 LAMEOT 1562 S6042
et othier payable - - -
Uneaalised boss on contracts for diffarences (hoke2) - : i
Cradt dafault fevaps 8 codt (Hate 2) - - -
Wrwealined boid on wredi dedault swaps (Hate ) - J 2906 498 37
nraalised Yot on fuures (Mot 2) - . -
Unealised bois on futures siready caiberd (Note 2] : . 68080312
Ureaalisesd logt on artersdt cate paapd (Mota 2 = - =
Unewaliced boss on forward formgn @xchangs contracts (Note 1) - - -
Ureaaiesged bogs o forangn Qurena o reconvabled and pivables (Moba 1) 0a% -y -
ST 5 TENTS B506 T
Tolal el amals - unwwang LIEL A 92862 L1819 87057 SE1E6MEH1.50
Addi dedudt) sevirg adptment - - -
Tkl e Fssils - 2w g 1122 354, 028.62 81 81987052 581606150
Portéolio at aoquasition cost RIE, B 7E2R03 B3, 674 BA043 S5 RSE 30 9
Tha acompanying nobes form an integral part of these financial statements
14 Nordea 1, SHCAV - Audited Annual Repart 2018
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Hordka 1 - N 1 - Horckaa 1 - Maordeaa 1 - Hexakoos 1 -
E st n Foais Euragean High ¥ el Ewropean High Eurcposd Long Shaorl Europsean Small s
Ecjuiy Fand Basted Fud Vil Bt Frand 1 Ecpuity Fuesd (Hofe 1 Il Canps Expuity Fumd
{in ELUR} {Im ELIR} i EURY) {in ELRR {Im ELR}
3424160 RE2TATAZ ITE3 29039 S83134 080 00
. . . . 3483616158
ZERLANAITTI0 3041080538 - E
- - E B2TT3242 -
126531620 BLENE24923 12850 96064 29254 6T RS 1283498945
ATAER20 ATIR0 56553 4617704 2 002520 2020
1472159 - = B42 50016 -
S TRERT 12 55764107 12270497 - T 0702
SIEERaT 3 T = L4A2145T0
- 242028 4507744 30253
4 - 44503582 =

LG4 44045 - X

- 123715389 -

IBX 4 =
2123 30059 - T8 Gl H
. 134 - 1140 30
a5, 87T 064 S5 T15 45421 LTSI &0 D65, (G SILn0aSE0TE
amermn 8497217242 IT5IC442 LR25M 23IBEE3 049
EASEET - - - 1491750
Al BALEL . = 186552 BT -
. 2T6ARAITT miaeass - BTS2

. 166245161 -

RAE6240 00 4 %

£08500 TI6 06230 20865103

- £ Lialg4s -
PRI Tin2ta . an .
LEek iy AZ5H AN A9 L5070 42084 L bt ]
5044 1947 AHINSEI0 BOA5L55154 SRR T0655 5164911558
45044 21247 M50 22015455194 831370655 50640118558
08, SE1, 02630 I9PR TEITERAS IDA2E 4903 39, M3 25287 SIISTE4233

The sccompanyang notes form an infegrad part of these fnandaal statements
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Statement of Net Assets

as of 31/12/2018
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Mercken 1 - Meeckan 1 - Modthan 1-
[Ersreopsian Sars EAFCpsg Floxibe Fixoed
Ecuity Funel okl Funsd Incomme Fusd
(I EUR) {im EUE) (i ELURY}
Assals

Sharet potfolio 81 market valuss (Nota2) 45 73196205 S5 4ERE1RTT -
Funds portiobs 3t market valua (Mate2) - i 16145340490
Banedt portfol o at ket valus (Mote 2) - - 27595652 95
Opfions port folie at muarket valus (Maobe 2} - - -
Cachi at banks T 00 2218 850 B2 SN AT
Divedarsdt and b aragt resamable = 00T ¥ 15,654 06337
Recanable for inveitments sold BG4S 05 - -
Fascaivabde for subsaibed shares AEAITEE 12ET9013% 20F9535 66
Fpoaivable on forwand foragn exchange contrads LT ] R E L 4450 Bud 65
Mgt ot racanvabla = : =
Unraabised gain on contrad s for differerces (Mote 2} - - -
Credt default rvaps at cost (Hote 2) - - kT4
Uirredlised gain on cradit default sevaps (MoleTh - - -
Unraalised gain on futumes (Mote 2 - - 1B27017
Uneaalised gain on futures alraady cashed (Notad) - - JeadTads
Uneaalisgd gain on intarest rate swaps (Mote ) . . .
Lirraalisesd gain o Eotal retum swaps (Miota 2 - - -
Unsaalised gain on forward foreign eochangs contracts (Rota2) - - JB4T83E0 35
Uneaaliced gain on foreign surrena e recencabiles and pavabiles (Noe 2 - - 4,803 57
ATSEEIHIT i ke g ol o] NI MDA

Liaksili e
A T 145,445 48 449594098 A9EESE3ED
Diptions portfofio at market value (Mote 2) - - -
Chwerdraft at banks - - -
Interain pavabla I4TES . .
Payable on forevard forei gn ecchange contracts 1B AL TEE B40 004 58 A4F M
Payable for irwastnents purdnased 230773 143884 =
Payable for redeenmsd thars 25769 606425367 836800503
et othier payable - - -
Unewalised loss on contracts for diffarences (Hated) - - -
Cradi dalaull faaps 81 codt (Mot 2) - . .
Wireaalised bags on wredt default swaps (Hate ) - J 4373304832
nraalised Yot on fuures (Mot 2) - . -
Unealised lois on hutures siready cathed (Nota 2] - . .
Ureaalised lags on i ntnst eate papd (Mot 2) - - -
Unewaliced boss on forward formgn @xchangs contracts (Note 1) - 13,0295 -
Ureaaiesged bogs o forangn Qurena o reconvabled and pivables (Moba 1) a0.al EMG24 -
G551 L2680 4645 1,050 10046
Tolal el esals - wieaung AT 06 88084 L0618 a1 felutiziks it B
Addi dedudt) seving adiuntment - - -
Tslal el FEsels - 2w ung A7, 206 880,88 aFa 06 20T A6 TETE
Portéolio at aoquasion cost E3EIS0TR SN 280,508 (ME 18 2534 39TRITH

Tha accommparying nobes form an integral part of these fmarcial staterments
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Hardea 1 - Mk 1 - Horckan 1 - Horden 1 - Mok 1 -
GIP Dy it ot GRobal Climabe amd cotal ool Frombeer Warkets
Fodim Fand Banied Fumel Envircsnmiend Funed Dhivichisne Fiancl Fainet (Mot 2}
{0 GRPY {Im ELIR} i EURY) {0 LIS {1 LS}
163,554 740 93 4473541596 4313993096 4698 73477
. . . . 1596453
AETITLALTIR Q4 26128154 - i
G2EFROTER 3Earaanas 1TITA2TIES BIBITITS 3061802
WLIG0IT342 LTLAETEY BEQOTTES TSA3602 26106
AW 49319 - = - T3 180 E
3BELEI2TE TMZAE R 1RA0 A2 2526020 -
- 2JaEat ILEgmaTe BE30 5L
IEME21540 IEE4 62 B -
TR0SeET - -
= Ea0 43 B =
PR S E R &L 083 61 - E
TINS5 S 18070324 = =
LT0 60 a0 0, 29 68680 PEABES 458,46 A4 P00 A5 4 5474409
SeB08112 176550 54 345973476 21833922 541883
- 2703 EELTGE LK BLEER4L -
2,904 TIRED . - - 2053558
407840 230,952 46 Akl E 03T .
3667654811 . :
G 0GEE - =
- £ GlIETE 043 -
Jzarada jril LU el nsa £T
1156590762 AP ENSS GG, 4551 Janbas.re 261907
2757 003080 46 088 8055 95880001854 AL A0S0 5,.EE8 5007
2 5100208036 08,0988, 80525 058 80001804 AZTET ACS.D 5X¥8.350.82
260,504 23811 STEI2ERTED 10E0ASTEIZ 95 A2 TEE TS0 SITAE56 30
The sccompanyang notes form an infegrad part of these fnandaal statements
Mardaa 1, SICAY - Audited Arnual Report 2018 7
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Statement of Net Assets
as of 31/12/2018

Mercden 1 - Mereckan 1 - Modthan 1-
Ghobal High Global [deas  Global Loddg Shol Equily
i Bonal Funel Ecuidy Fumsd Fursd - LIS Hascky o
(i LISy {im LD (im LS
Assals
Sharet potfolio 81 market valuss (Nota2) - INEILE0609 E3241 99
Funads pomiobs 3t et valus [Mote ) 4Z53TE0000 ] :
Baredy peortfoli o ot endrket value (Mote 2) A3207093936 B -
Opfiors port folio at muarket valus (Maobe 2} = - -
Cachi at banks 13,686,198 85 AIS08ESS 1740003 82
Dirvedanadt and it aregt recamalbie 652656629 I5F8094 |58
Frecarvable for invetments sold = - -
Rascaivabde for subsaibed shares A3 514 50 1456359 1) I8
Fpcaivable on forwand foragn exchange contrads - 2098258 BETLA S
Mgt ot racanvabla = : =
Uinraabised gain on contrad s for differerces (Mote 2} - - -
Cradi default swvaps af cost [hote 2) - - -
Uirrealised gain on cradit default sevaps (MoleTh - - -
Urraalised gain on futumes (Mote 2 - - -
Uneaalised gain on futures already cashed (Nota2) - - -
Uneaaliced gain on intarest rabe swaps (Note2) - . -
Lirraalisesd gain on Eotal retum sweps (Miota 20 - - L0059 63
Unsaalised gain on forward foreign eochangs contracts (Rota2) - wAmET 5139435
Uneaalised gain on forelgn curmna o5 recmabler srd payables (Note 2 - 1.7 -
A5G T00 b 200 B 13761, 490,40
Lizabsilit bee
Aicuad T I3 IETEAR A4 7290224
Opfiones portfolio at market value (Mobe 2] - - -
Owerdraft st banks - . .
nbergit payablo - N -
Payable cn forward forsi gn eochangs contracts - ) GET 8 BN 35
Pavabile for irmestments purahased - - -
Payable for redeardd thare A0TOT T 158 29306 SaT4057
Mat othor papable - - 2Mria
Unspalised boss on contracts for difforences (hioke2) - : %
Cradt dataull pevaps 8 oot (Hae ) - - -
Urrealised bois on wred 1 default swaps (Nate ) = ] o
Uneaalised loes on fkures (Mot 2) - . -
Uneaalised lags on Rutures siready cathed (Note 1) - 3 -
Urediliedsd lagt on srbensdt rate paapd (MNota 2) - - -
Unewaliced boss on forward formgn @cchange contracts (Note 1) L5038 s - -
Urraglgd bagt on foralgn 0ammena os resonvablen and piebles (Mota T 0% . 22w
1740 404487 LA IN55297
Tolal el emals - wieaung AR FM AT HED5TI12E 11580857 47
Addi dedud) sevirg adintment - - -
Ttk el FEsels - o ung 493 7R 22412 260579122 1252085747
Portiolio @t aoquasition cost SOTEEY 355 FIEOSE 32 1337565457
Tha acomparying nobes form an integral part of these finarcial statemants
13 Nordea 1, SICAV - Audited Annual Report 2018
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Hordea 1 - Herdai 1 - Horckn 1 - Hondes 1 - Mok 1 -
Hobal Ghobal Ghobal Roal Global Small Ghohal Shable
Opporundy Fund Poriiolis Fumnd Estate Fured Cagr Fuandd Exyuity Fuml
{in ELR} {Im ELM} [in LS i ISR {im ELIE}
154 626 75567 11,687600 7 B2ETRI2E4A0 094734 AT 2392 4097045
2ETR59945 3489030049 14 a8 80828 12506054 B4 TE.066 73402
A2 TITED IE008s 24 3070, 7533 BIG03599 3952 M2AT
B - 5504 a3 264 664 53
2554557 15335227 147114510 QELTad T 458 48527
= 3 BRLLAST 526053 5 0506 58

1047810 140087
Wl 21 R0 5, 470560 36 [ETAE LR P TG LAV GG M00FT
S5 A1458 HOEIRS 34463510 154205522 TIEEM4BE
- - BRI LIEATRAT A0aLNTT
- T2 A0k 303 301 BE3.00
521078 1ETheII Lratioag 3BeLTIre
- £ i - BimE
ngs a1778 . . 150443
MGAEAT 0 AT S HSENLE AN 1247644605
W6 TS 66181 NEITH 26 TET5A 49534 eyt ek L0087 98152
WETSLGEELE NEITH G TG TS0, 40524 feriid rriek o 450,087, 28752
uiasas0m 107 &8 20658 739,027,348 02 ISEISTEISEE 242308053933

The accompanyang notes form an infegrad part of thess fnandaal statements
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Statement of Net Assets

as of 31/12/2018

Howdaa 1 - Haeckan 1 - Mofdah 1-
Giobal Skl Eouity hobal Slars Harachs
Fundl - Ewrno Hosoged Ecpuity Fumsd W Fuma
(mELUR) i =) (in ELUR}
Assals

Sharet potfolio 81 market valuss (Nota2) 10352283812 I 52 6ET A2 -
Fumds pomiobs 3t mirbe valus (Mote 2) - . .
Baredy peowtfoli o ot enarket value (Mote 2) - B IBIM. e 62
Opfior port folio at fuarket valus (Maobs 2} - - =
Cathi at banks 2TE53 66T MOE0329.09 T4 TER 35
Dirvedandr and ntaregt redamalbie LELGSTES SE0 528 45 33604
Riecanvable for invetmants sold fIBIE0EE - 6 080,802 .00
Fascavabde for subtaibed share: 2350783 10545160 e 3007
Fpcaivable on forwand foragn exchange contrads - it 2G4 -
Mt ot racavabla 0nd o =
Uneaabised gain on contrad s for differerces (Mote 2} - - -
Crod default swvaps af cost (hote 2) - - -
Uirrealised gain on cradit default sevaps (MoleTh - - -
Unraalised gain on futumes (Mote 2 - - -
Uneaalised gain on futures slready cashed (Nota2) - - iR 27
Uineaalised gain on intarest rate swaps (Mote 2) . . .
Lirrarglisesd gain o Eotal retum swaps (Miota 20 - - -
Unegalised gain on forward forsign anchenge contracts [Rota2) - 4047 Ja0u4 P
Uneaalised gain on forelgn curmnd o5 receabler ard payables (Mote 2 - 152735 -
OGO 53800 G BER 06 BLOTLETT ST

Liaksili e
Aaund fei 413233052 2OB35106 2161608
Dipions portfofio at market valus (Mobe 2) - - -
Chwerdraft at banks - - -
|rberadt paralla - N .
Payable on forevard forei gn ecchange contracts - L= oy -
Payabils for irmestments purahased T 445 28 - -
Payable for redearmdd thares Eled LT B el 24080460
Mat othior papable - - MBTREQ
Unepalised boss on contracts for diffarences (hoke2) - - -
Cradt dafaull tovaps 8 oot (Hate 2) - - -
Uneealised boit on credit defaull swaps (Hote2) - . .
Uneaalised loes on fubures (Mot 2) - . 1BI057
Uneaalised laes on htures siready cahed (Note 1) - 3 -
Ureaalisesd lodt on orterst cate paapd (Mot 2 - - -
Unewaliced boss on forward formgn @change contracts (Note 1) 16693180 76 - -
Urraglgd bagt on Toralgn oammenaes resenvables and pavables (Mota I TAIBRS . File]
ARG 90N 0 L8G4 15060 LEEINSG T
Tolal mad sesals - unswang L B ETT T IO TERES 500 A0, 451 G2
Addi dedudt) sevirg adintment - - -
Tlal el FEsels - o ang 0BG ETTOT FI0ANT52r8 50404, 468
Portiolio @t aoquasition cost 1,054 BR54ABE 39 397903 846 97 IEBEITI99S

Tha accormparying nobes form an integral part of these fmancial staternents
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ok 1 - N 1 - Honcian 1 - HMordea 1- Hicafcdadn 1 -

Ineckan Indemead ioeal High ekl Latin Smerican Corporate Latin Amencan Lo Duralion Ennop-ean

Equity Fandl Bomol Funed - LSO Hesckged Baec) Func] (Hobe 1) Equity Fand Cow e Bondd Fumnd

i =R (i Lr=ii} {in LFSIH) {im ELRR {im ELI}
2EIT G AT oz - 1967200 9F

W3 7T 54 6850437547 . 136807057

. = . - 22284

W HTITA 40 4281306 57 2650564 98 GATEITIS 45,609 53926

Pl 203376 &8 SOTIITS0 2453 635T3BA15

1GBE421 o B0 TZE2797 SBETEEM ILETOTEE2

WBASE 5 51062 - T3ETOE -

s s = = 2EEIEIRAS

TEE L5210 - - HRE0E B0

LEENT . 1h40ETF .

18I0 7T 6T 121158 00542 T2 150G LM, 580.07000 1asranemsr

335E84T5 139,00 57 231 56537 46125353 112084533

B0 L5 M ART RS - 23960 TT -

- * - T 280 M0 100324473

EREEE] WT0E3 % 150,000 02 BETOTIAB 230195240

2ITT0EI 6O

. - 50616009

- 3 % 1058 32 .

LN28 . i . 176 76

Anaaad TR0 A LO51585,00 A5G G650 LG5 1

ITRETRSELI AR B AT TOREATI0E] 1990 006,30 ARG HE F

rrasfaacird A0, 848 43832 TO264 1061 N2 20300620 1426215 a0

29250224581 123339198 00 7100229669 NEIET0T29 1365175, 77555

The accompanying notes form an infegral part of thess fnandaal statements
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Statement of Net Assets

as of 31/12/2018
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Mewcken 1 - Mereckan 1 - Modthan 1-
Lioky Darakion European Lawy Daration US High Haoechic
Hig v Yiedd Boned Furnec kol B Funed Ecpuity Fuma
(mELUR) i =) (in ELUR}
Assals

Sharet potfolio 81 market valuss (Nota2) - - 19094745300
Fumds pomiobs 3t mirbe valus (Mote 2) - . .
Baredy peowtfoli o ot enarket value (Mote 2) 10,640,518.72 260,613, 58404 -
Opfior port folio at fuarket valus (Maobs 2} = s -
Cathi at banks 457304 30 BITT2TST IO BE2BS
Dirvedandr and ntaregt redamalbie 126,578 98 4303 TRTE .
Recanable for investmants sold - - 166 25583
Fascavabde for subtaibed share: 908 205 L0905 3TE3998
Fpcaivable on forwand foragn exchange contrads - B Iagn 1154765
Mt ot racavabla = o =
Uneaabised gain on contrad s for differerces (Mote 2} - - -
Crod default swvaps af cost (hote 2) - - -
Uirrealised gain on cradit default sevaps (MoleTh - - -
Unraalised gain on futumes (Mote 2 Magn I X -
Uneaalised gain on futures slready cashed (Nota2) - - -
Uneaaliced gain on intarest rabe swaps (Note2) - . -
Lirrarglisesd gain o Eotal retum swaps (Miota 20 - - -
Unegalised gain on forward forsign anchenge contracts [Rota2) 381707 TEGUII TS -
Uneaalised gain on forelgn curmnd o5 receabler ard payables (Mote 2 oo 2065 -
LSS 619,43 IS aTRSS TR S

Liaksili e
Aaund fei M35 20,0404 0 BET46082
Dipions portfofio at market valus (Mobe 2) - - -
Chwerdraft at banks - - -
Interat pavabla - . 1642106
Payable on foreard forei gn ecchange contracts - B 2T 1135358
Payabla for inmestrments purdhased - - B8 BOE Ol
Payable for redearndd thares - 2944, Tag4) TaEgTs?
et othier payable - - -
Uneaalised boss on contracs for diffarences (hioke2) - - -
Cradt datault tevaps 8 codt (Hate 2) - - -
Uneealived Yot on wredt default swaps (Hate2) : . .
Uneaalised toss on fuures (Mot 2) - . -
Unealised bois on Rures siready cadhad (Note 2] 40,7730 151360 .
Ureaabisgd ladt on orterst cate paapd (Mot 2) = - -
Unewalized boss on forward forsign sxchangs sonbracts (Mote 2] - - -
Ureglised Bas on Rraign oumenaes recanvabler and payables (Note 2) . . 430037
L0756 100049 1 15879043
Tolal mad sesals - unswang 58T B 6 AT 190 5065 146,50
Addi dedudt) sevirg adintment - - -
Tlal el FEsels - o ang 753087 56T 507 17 Sl T 5,92
Portiolio @t aoquasdion cost MAR S350 3T ESI50AE 1408 BEG 20T RS

Tha accormparying nobes form an integral part of these fmancial staternents
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Hofdea 1 - Herdai 1 - Horckaa 1 - Maordeaa 1 - Hecaredadn 1 -
Hodhc Eoquity WO lokeas Horcic Skars Pt Amsericam Hig Ho k& medican
Smadl Cag Fand Ecguity Fumd Ecquiy Funsd b Bl Fuanecl Small Cap Fund
{in ELUR} {Im ELIR} fin EURY) {0 LIS {1 LS}
W3 830.561M B21332B516 4,351 66990 any 183, 54735419
EATRALEE 42
1T35EL1E Rl ] 452318 M 12694762 53 LE22ITIES
B . : HLMEE2TE SITIRERS
2934182 A0 20 I478268 - -
el BTOETTY S53BE L BEA3R3T RO 1GTES
TIBTRE0E M4 05508 BEES130 AT AD0RS X495
= GISESTAT 3845 56
s = 166 51
QLER kTt G G0 TSR BIE STL560, Br0a WEAGT IG15E
£63 48052 M3 1E3.42 2544199 BN 486 STRITAST
61233 (RT3 Fipstd - .
JBLTIIR 14033 L7 B2 G40 A T4064 AT A0 48
250995 18532 5L NGB L3 = =
LIxzagan 29130430 Ba34938 4TI TSI 46 L062038 Q5
WEEE L3900 8501 = .
pALCE S L 5700145 G 491585196 2979 11808
000 &I G G35 FSETORGO7 SE662154041 LS55
MO0 &2 63 420, 647 26 F55T 06507 56662254012 18201 54504
P45 5T B1652 76 47 2R10%352 94 SO0 488955 92 204684932 73
The accompanying notes form an infegral part of thess fnandaal statements
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Statement of Net Assets

as of 31/12/2018

Mewcken 1 - Merckan 1 - Modthan 1-
W & morican Sars Wt I A rican e eian
Ecquity Fumdl (Mode oy ok Funsd B Fuma
(i LI {im LD (i HOK)
Assals

Sharet potfolio 81 market valuss (Nota2) A34 BRI A5 342 B2 TN -
Fumds pomiobs 3t mirbe valus (Mote 2) - . .
Baredy peowtfoli o ot enarket value (Mote 2) - B S 058 0
Opfior port folio at fuarket valus (Maobs 2} - - -
Cathi at banks 145 m15L 3B0501706 JIBATRIE 65
Dirvedandr and it aregt redamalbie 24347758 21 0aaa1 5202969522
Rrecanvable for invetments gold = - -
Fascavabde for subsaibaed shares ZETOSE DG A0G TTa97 3400385 93
Fpcaivable on forwand foragn exchange contrads LESZTIR 3G LERBETTG IX¥anTa
Mt ot racavabla = o =
Uneaabised gain on contrad s for differerces (Mote 2} - - -
Crod default swvaps af cost (hote 2) - - -
Uirrealised gain on cradit default sevaps (MoleTh - - -
Unraalised gain on futumes (Mote 2 - - -
Uneaalised gain on futures slready cashed (Nota2) - - -
Uineaalipgd gain on Intirest rake waps (Makad) - - 13,184 750 05
Lirrarglisesd gain o Eotal retum swaps (Miota 20 - - -
Unegalised gain on forward forsign @chenge contracts (Hota2) FE2IT09E IHILTTS -
Uneaalised gain on forelgn curmnd o5 receabler ard payables (Mote 2 - 1686 -
A 00,505,449 AT, 005, TR0, 25 ST5T MG IE055

Liaksili e
Aaund fei 2163370 1534 75143 11281 10588
Dipions portfofio at market valus (Mobe 2) - - -
Chwerdraft at banks - - -
|rberadt paralla - N .
Payable on foreard forei gn ecchange contracts LEEX Ped BO LER T2 07 T3 50960
Payabla for inmestrments purdhased - - -
Payable for redaamdd thares Laniese [re e e TATLES0
et othier payable - - -
Uneaalised boss on contracs for diffarences (hioke2) - - -
Cradt dafault tevaps 8 codt (Hote 2) - - -
Uneealised boit on credit defaull swaps (Hote2) - . .
Uneaalised loes on fubures (Mot 2) - . -
Uneaalised laes on Rures siready cathed (Note 2] - 3 -
Ureaabisgd lagt on srterst (e paapd (Mota 2 = - -
Unepalised boss on forward fermgn @xchangs sontracts (Mote 2) - - -
Urragled bagt on foralgn Qammena es resenvabler and pagables (Mota I 43584 . AN 068
680280612 219999571 1A IES
Tolal e cemals - wieaung MGG IS0 496 58450 5152 FIR0A6.00
Addi dedudt) sevirg adintment - - -
Tlal el FEsels - o ang AT GG TED 2 200G 55454 5252 73 G0l
Portfolio at acquisition oost LRy Pl | 2B69TS MBS SI18E635323 46

Tha accormparying nobes form an integral part of these fmancial staternents
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Maordea 1 - Hordai 1 - Horcka d - Mordea 1 - Headasa 1 -
Horwes Bn Horwegian Shor -Term Fen mint Bomd Stabhe Emening Stable
Equdly Fund Bl Fumd {Hobe Ich Funsd {Hote 10) Markets Equy Fund Returm Fusd
i MO [irs O} {in CHH) i LIS {im ELIR}
AT 612 7944 B - 1236570633 52 B3 317 5569
6373942259 55 2235239128 - 3H20023M314
1890 73128 138, 075,339.08 212039727 45946 525 47 261 TR 3080 B
23504 12937628 65 IGLERT3 628075368 AT
300537 = = LO0E3aTE 23 E5 T
BEROT1IZ 183778932 B2 &S00 5,04 BS 1271341075
T0e552TI 110669134 10ERIENE 185823040 4B6 262 30
s BE4 BO556 = = 1864263733
- - 161923
- - 104 735 68707

TLET261 .

- A4 62613
BEO TS50 651488 256 flered Ty L2500 LI 56 26T 21
4581 26443 & 408204 0 WLIT3ET 3L EBGE 483307
TEIE2 1105 ERL 24 1037 TREI0 1B15684 53 4B TMEN
hasrie . - 26082700 015408900
32m24a741 41 67693075 FEAAZEM 2E0B0Mm 93 00,24 50
. V5,790,251.25
: - JEM 6508
2 z - - 1045504340
158057 129538 68127 . 15,552 646
e e RIS LH0DEES SH5LE I T E055500 2
B5E NS0 BAES 50500709 TREE 45147 1243 35500 0860 20619
952 12415890 6, 465,605,027940 TRE80,451.42 1,242, 20515771 084 460,806 12
SE2 69 790 43 R383,06025433 2254158735 135483861216 10,7BS, 545, 68465

The accompanying notes form an infegral part of thess fnandaal statements
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Statement of Net Assets

as of 31/12/2018

Howdaa 1 - Haeckan 1 - Mofdah 1-
Swedish SuredEh Short Tem Uncorrstmind Boe
Banid Funcl Bone] Fumndd (Hobe ) Furs - LS Hiscky
{im SEK) {in SEK) (i LPSI)
Assals
Sharet potfolio 81 market valuss (Nota2) - B -
Fumeds pomiabs 3t miued valus (Mote 2) - . .
Bardy portfoli o mt erarket valus (Mote ) BAA S0 450 00 LESEINA BT 08 N48282 59
Opfiors port folio b fuarket valus (Maobs 2} - s =
Cash ot banks 135756503 B51,EM0 %0 aaonmas
Dirvedanadt and it aregt retamalbie 602 A2 57 450045015 2630
Frecarvable for invedtments gold = - -
Fascavabde For subsaibead sharet 1,10298 62 ST SIS YT
Recanvableon Reward faragn endhangs contrads 71643 72 E580. 97124 B56TLT2
Mt atbier récanvabla = 1es7im -
Unegalised gain on contracts for differerces (Mote 2} - - -
Crad® dateull Pevapd 81 codt [hata 2) = s =
Uirreabised gain on cradit default revaps (Mote Th - - -
Urraalised gain on futures (Motes 2 - - B 2045
Ureaalised gain on fubures already cashed (Mota ) T4 BLE 00 = =
Uirradlicasd gaan on inberect rabd swaps (MNote2) = - -
Linraatised gain on total netum swaps (Mobe 2) - B -
Unegalised gain on forward forsign @cchenge contracts (Rota2) - - L3404t
Uneaalised gain on forelgn curmena es receabler ard pavables (Mote 1) - A 2mal
BHNG, TN, 44554 BT T AT TRATL B0
Liabslil s
A Tt 2054043 58 LaTLIEE 1657802
Diptions portfofio at macket value (Mobe 2] - - -
Chwerdraft at banks - - -
|miberest parpabla - - -
Payable on forward forei gn ecchange contracts AMBLtd2 1512045 BEEIZEO
P ubl for irwestresents purdhased - - -
Pagabla for redeamdd thares Pyt S1Ta6Tad) BB101565
et othier payable SET A0 - -
Unegalised boss on contracs for diffarences (hioke2) - : =
Cradt dalault pevaps 8 cost (Hote 2) - - -
Urrgalised boss on oredit default swaps (Mote ) - - -
Linraalised bois on fulures (Mot 2) 29,165 00 . *
Uneaalised bois on fuures siready caiberd (Note ) : . TEETTO 58
Liredilisasd Bodd &n oribaran® rale fsvigped (Mota 2] - s =
Unewalieed boss on forvward formgn @cchangs contracts (Mote 1) - - -
Urraalnad Jogs on foreign oumenasd receivables and pavables (Pote 7) 39036 . .
525800852 frrasnm Lemayern
Tolal el assals - unswang B 06 ET0R 186102 555,59 TTOaza1rA5
Addi dedud) seving s diuitment - - -
Toslal el FEseds - 29 ung B8, 062 26702 1662012 53579 TROazo1r 45
Portfolio @ aoquisdion gost BEO543 L4330 LB 9430037 TRRSD S 5
Thw compary ing nobes form an integral part of these fimancial statemants
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Moidea 1 - Hicrakads 1 - Horckn 1 - Mordkes 1 -

S Baoncd LIS Coa poirala LIS Hebg Wikl LS Talal Relurm

Oipsplt umfses. Fanc) B Fumnd Bavincd Fairec Bl Fiancd

{0 IS {in LIS i LS i IS

4137 B

15432604226 2241 043 453 05 BETSASEA00] L ME M Ta

149130397 B0 FEIAIETO 13,55396703 A6 FTRATT 4T

L E0BE1 06 TAEREST) 48 10 TEIE0E 53 BAAGEZRER

255519159 043937 1, 722143 &

9EITIIT . 1248,5W 46

ET9TT4 2 - -

TR B M4E aLg1408 406162505

15534 837 : :

162,366, 2096 21182262.40 G619 57689 199027614455

261, 0 B3 3505 420 1L ME314.09 455721281

2866,866 33 - )

- 0 XHIES - 1248 S651L

15016 : ; ;

3317280 0085 655 6O i ] 106FT21LES

16353515 - -

- . am B

70,652 00 WHTIRI0606 L6 145222502

VELETEEEE56 2206, 46515124 B 51558 157382251814

W5 1576 G605 G 1206, 865,15724 GO EGL SR 08 19738201079

161620,496.91 IR TigTese3Ls L500,855 164 07
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Statement of Operations and Changes in
Net Assets for the year ended

CoomnBdnect Stadement Hoedea 1 - Hosthea 1 -
Afrcan Eouity Fumd Alpha 7 WS Fumd
(i 10 {Hobe 1a)
(i ELIR) i EUE) (in ELRY
Toslal et Zssobs 3 Ui Doginnde of 1he woar 625810 23504242 000 58548 -
Revalustion differance on opaning not assats (Hole 2) THRLSITT.IA . -
Combnedopening ned assels o yearendrate G TILR0ET = =
s
Mat dividaneds (Mote 2) BALEEOAETI0 &2L.00T 08 107783
et intarast on bonds (hoka 2) D615 300 T - IanEa0 e
et intarast on banks 043131035 - -]
Pt intarast on dernitives 10648351566 - BRIB0TY
[T 1d1 93583 108 v
Insaire on stock lerrding (Mote Th S904 2858 s e
LRERT IG5 26 GRIOREN OIS IS
Eaponsos
Mat drrdandi (Mate 2) d35 120 . -
Matirtarest on barks J2TRTEON 85495 i
et irtarest on dernalivet TI5A30643 s -
Audit, lepsl, regpatration boasrd of dradory and offer feées LoERL0 5 258102 1513927
Canrtral adorvreibrabion fees (MNote 5) QREIOIR TS SEar 2012844
Depoaitary bank feet (Noted) 59 263 036380 843627
Diistribution fees E-shares and HE-ghares (Mobe 3c) 13655 2131 447985 RIE
Managensrt fes (Mote Za) S1L058, 561 IsEaTa T 95
Perfaemancs loat (Mot 3k) 506785 . .
Printeg, pubbsabion and wverme e sTRIeTa 395620 6557
Tams o ab-onrvarsnt (Mote 6] 15annrL? 609052 amas
Trarmachon relatad coits 77e531738 184550 RIS 07
£85516, 820,34 SRL 50T 085500
Het inconme/ sk 0255, T 2500 LER o B L e A1
Mgt realisad gaind(bees) on seourties TRS 4G A28 2 15852067 104512905
Mat realizad galnviless) on contrad s for differenos 6414140 54 - -
Mt realbad gaind{lofs] on cradt délindt fwapd (32282 26677 - (197583 87
et reabisod gaind{lois) on htures {63 GETIAT 44) - 154295530
Mt realied gaing s on irkerest rala swaps {3442 50110 - -
Mt realived gaindloes) on options (215643 28) - 3559
Mt realiped gaindioss) on total retuen swaps (2420 251 08) - -
Pt reabred gaindioss) on foreard foreign eochange contracts {10805 Tl 01292 [622) (4976 IR,
et realiced gaindboss) on forsign cumenaos 116,844 BTG (HARs01E) SRTTIL2T
M poo s gain T oes) B4 7930065 14500470 2BA557 22
Changes inwwealised gainbos) on seounties (4,603 85T L5320 (A0 1L L) TERE L e 9]
Changes in unrealised gaindloss] on contrads for di ferenos (056 TE BOT2N - -
Changes inwreelised gainv(kes) on cradt defadt rwaps [R2T242 484 34) . (348, 675,00}
Changes inunrelied gain(kas) on ftunes VR BRI - 159,303 07
Changes i wnredliped gainkas] on intarest cabe Tvwiapd (6246 36820) . .
Chargas ifr urrdalipad gainilan) on oplond Ere L] . A5516
Changes i wnrelised gainiiae) on total retum peidd 1SaB S5 . .
Change in urreaslived gaindlors] on Rorward forsign eodhang & cortra i {EE5341.74611) 1 257259740
Changes in wrrelised gaind kee) on foregn aurmend e (38343 89) | 554 67) (33141}
B e rese Mok rease) in mel aesels v o resull of opeilioes (30955 162 ST 2y (LGS ET LAY (63T, 42 50
Kovements im capial
Proceads from thares isjued I EME 0505433 30,345 1527 132 508,024 02
Paymirt s for shares redesmied (8338422 TY) (EROE0, 107 2] (E630TTET
Drerdends paed (hate 155 (B3, B56357493) - -
Tolal el Seals b tha and of Tha woar - uswueg 54764 19EA5560 = LHEIT 5064
Addfdadud) feire Bdpuitiment = = =
Tolal e zemats o the aredof Tha year - SwuRg 5 TR ARGAS5ED . VRGN S0G A1
TER Tof 1 he v [Noda 9
AP - Shipras - 1EE%
BP - Shanet - 20%%
E - Sharet - 2RT%

PrearTior g g Tos Bod Ui year (Hote )

AF - Shares
BF - Shiaras

Tha accompanying nobes form an integral part of these fmancial statermaents
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Horikea 1 - Hiorgea - Hordea 1 - Hordea 1 - Hioredea 1 -
ARpha 10 A Fand alpha 15 Azian Foors Eatanced Chiess
{obe 105 WU Fumd Ecpaiy Fun=d I Fuand Exyuity Fumdl
{in EUR} {Im E LW} i LS {in ELR}y (I UPSLT}
1.528,500,512.41 844,606, %4847 BE2.048, 54558 W2 244 W0T EES 000, 00 05
ILINETES0 Fdrrko bl LIrasaar 00.50N2 4T IN0E
L3106 TIBaG 1242 58060 - 241986201 .
= HEeIME BLITIZ - T2EsaM
15720091 T30, T340 : 26305267 =
330018 05 178 Q29 o3
ST25084 ITSE0ET G261540 = ATSAITS
5348400752 0065 26 LAG LA S0aL6 A B .22

2152 E A05%
333487388 170228 95 D IT66 ITTAI9 IT4ATOM
JMEEI4E 102393093 291 754 92 1TE0eEE ER28208
184530 24 HaATESG2 4962807 B3195 3815238
2520661 G149 0EE 00 2024488 1268433 24413
J3Ba0BEEA BL0d1, 350007 1TaEa BE0EW AR a2
24172081 46,608 %0 1958034 ZERALD 43293
8356077 19223258 43,8955 B0L080 SE 2432503
396321034 30148592 55,007 76 96,090 a7 3553105
X208 20598 13.218,600 27 LAA5580.28 AFLIGINT BESGAT
O EAOESA 20, B0 59 (B0 45550 R T00 097 AETESLID
HATABIILET 455 (5T (LEL SR RE ] (5194, 585 T8} BIOB &2 00
2O082BIE1S EELIIGGED = x 3

{ 2245,120.9%) (S 9ETIGTI0) - (474 65402

5022020330 35.600,584 20 = g Rerpek e Tet ]

3559 3553 2 =
(D004 20 B5) (B3 46T 5480 (134,630 55) (FA15 35609 Te1137?
ANTHTTLE LM I 0L (20,8365 36) LOT08 2T (T340
{15605 15,580 65055 W0, 11844847 (107656560 12923482 9
(95 TEL BE4 85) (B EZ A0S 44} (44,542 L0 30 Iematoar (STIE4 56151
(25150 1) (41, 2880 306 48) - = .
(24, FIT0RE30) 116,701,120, 50) - (06700285 -
SRS JoEM0N (18124 T54) .
ASEAT 45517 v : P
IR0EETII0E 26, T 55715 3059706 17302 6T -
[BROST54) (158379 (150723 (17200 3667
{4068, 53 TA6IIG) {55,452 155.5%) (24565, 19610T) {5,200 920.048) {44 A0, &8 55)
1653 2TRI3949 ATS2TTRNRNE HEEIZ 232 SETAR 974G Y25B4RTISA
(BIT211. 55770 (TLIZEEIS20 (G210 EB4 BE) (BTTEETEE4) (86,795, T ()
(38, 538.43) {170 o {1,545 200 -
25607459749 Rl e e 120516545 LML 0464 AT 3G
2256507499 49 A0 =L 505 1220510665485 A0 (M2 00,64 187457, 636
200 23I% BT 1,455 ]
2008 235% 162% 1450 290%
27 I07% 2R, 2% 289

The accampanyang notes form an infegral part of these fnancal statements
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Statement of Operations and Changes in
Net Assets for the year ended
31/12/2018

Hordaa 1 - Morckea 1 - Mo 1 -

[mnish Danesh Morlgage Dansh Shoet - Tem

Baoa] Func B Frunecd Bondd Fumd {Hobe i)

{0 DH0K) {in T {in DW)

Toslal Mot Fssobs 3 Ui Doginme of 1he yoar 11252200024 STG057 26180 BE 24024045

Pyl b cHET oo O Opafnineg nel aasets (Mo 2) - A a

Combined opening el JEsels M pear-ed rabke - 5 :
Lt ]

MNat dradands (Mate 2) . . .

Mt iftrat on bomde (Mota2) 1744529 BN 111,966,009 B0 BT .A

Mt irtarest o barks - - =
Mt irtarast on dermvativet = - a
Cithesr anconmns g s 111
Imacarme on stock bending (Mote T = = .

ATA520 50 M 26602505 AT TE050
Expeirses
et dradends (Mobe 21 - - -
Mt irtarest on banks 0B T3 LOSIZESET 19946 59
Mot irbargst on dorvatives - 2EEL0T2E0 -
Aydit, legal repstration board of diredors and ofher faes 15 b 7 20 WL B 2imse
Cortral adminisbration foes (hote 51 ML 40808 &G 53128 10RE0D 50
Daporgary bank foes (Motad) LLRpATR 4440001 417441
Distribution fags E-sharas and HE-shares (Nete 5 B2530.26 oxkesl Lasan
Managamart fess (Mote Sa) S0, 95202 T 20 a5 T pablinkd]
Parforrmance Mo (MNoba Ik) " . -
Printeng pubboahon and emat e 21216588 E AT 5,075
Tams o ab-cnneenant (Mota 6] 4733350 (AR IETRITY
Trarriachion ralated caiti 15,725.08 1207550 0 1590673

QI HWTEX 231284404 25741077

Hal inconma/ i) ik, £ 188551905 A T
Mgt roaliged gaind(Bose) on faqunties (534037631 (MR 3R 1) (G736 36)
Mat realived gaindiiors) on contrad s for difference ol J -
Mt raaliged g v o) on cradht defidt fwapd - . =
Mt raalided gaind(Rat) on futines - [HEI555881) .
Mat railitad gainvilad) on inlansl Fale bwagd - [5,67T424.45) -
Mt realived gaind{le) on apbon - % %
Pt rial v geairy{ Bota] o total retuem bawspt = - a
et resal i gairy{Bots) on forward foregn aochiangs contrachs 2525 SOEST 212 51 {1,584 00
et realited gairy{fors) on foregn aurmin e {452 86 AT 454 T2 205723
Ml reo e gain T loes) HIARGE? Wi 1T G510 [y Sl ]
Charsges nwrrésslined gairvilotd] on tecunties (0710 2] (29,7559 2 T50) (30,352 46}
Charegass n urreslised gairyt bas] on contracts for di Berence - - -
Charvges inwrealised gandles] on cradE default seaps - - -
Charges inurealised gaindbes) on futures - 200 A0 05 -
Chareges n wrdalised gaindloos] on intarest rafe swaps - (61, ) -
Changet inwrealived gainilar) on opton . . .
Changel in it gun(ia) ontolal relum twigd = » =
Charges n el niad gaimiloit) on ferward fordgn endfange cortradi E 1202 G50 58 =
Charges o wrrelisbed gaindtloti) on forsgn curmend & 386 AR [5707g)
Mg ImC o o reasa) in mal Zssels &85 rsull of oparsliors (24 060MG) TG GG {135, 21568
Movomants in capital
Prodsadi frof thares imaued 161314035 1,885, 155354 81 RE20e3
Paymnts for shares redesmed (360 HE4T) (2361288 B2T59) (35042 50719
Drasdands pasd {Nate 15) - (ET 45154 00) -
Todal neid Fsmats o the and of T year - U ueg 04,007, 562 86 5547 Gl W00 60260 T35
Addidadud) tanre Bdputereant
Tolal el semits Al The amdof The year - Swurdg O 0BG B 55T GAT 0084 026 TS
TER Toe 1 e yoor (Moala 9)
AR = Shired - a5 -
BF - Shares 0B k-1 ) 037%
E = Shaves 160 10 112%
Posrfor man o Tos: S0 (hei yoar (Hole 3b)
BF = Skibret = a -
BF - Sharet - = -
Tha accompanying nobes form an integral part of these fmancial statermaents
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Horikea 1 - Hiordea - Hordea 1 - Hordea 1 - Hiorgdea 1 -
Emarging Emengirg Markal Emszrging bMarkel Bond Emarging Markal Emaigineg Market Haro
Coarsumer Fand Boaed Fumd Opporiunities Fund Corpodate: Bond Fand Cumrency Bond Fund
i ELRR {Im LIS} i LS {in LISLh {ine UL}
120,425 76084 PR s L 00 859 04 ZIEOOGTZAAT 47056202
1ETTSE8400 . 29139 = .
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1808360 T pe0aT HELATY 08083 2BIETTS
21338649 298816650 L e I TN 17560580
I 154 DERTE 41,034 08 HWEHIL METIGS
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fEEE L TS a3 e b LEER 2007 £89.000 30
17E4463 £5.97110 BOO2 1506566 ST
08T 206,91400 1725645 L5073 60 ] rice]
Irad3 95 485,04 02 ShITH0 51, (1 iy 66988 58
LErT el 15084 482 02 BA62TA2E 1564 67 A6 a07. a2
2074785 1048 586 T96.19 S0 04 5T 5,207, a0 A2 £968 226010
Jed0aa (28.802.23726) (207242002} (485027328} (M2OIBED
z . E - 85257
. . . . (537087
- (1B136233)
54'5\5& :m,193,450925 (2172650 I‘E; l:|1,334,95-5?9-r 1H,2?6,§ﬂ.555
{OTETTTY 1939732884 1T 042 LETREMER 20,1978
FEI 508 (511257205 (G0, B2 M) {504, 5035 {462 LT 2ET}
(24,502 01 15) (20, 726393 .36) (15742 266.53) {B6S03E3I34) (15000082 E8)
- - 20,665 57
= - IR EL4RE
- - 1262504
(2035} (6245112497 (BAOGEIL5) (2059205060 (804, 630 28)
ATd12 39735 130632 (1652F {119
(21, 866.008.24) (2220654, 282,15} e ey I o ] (15,700, 9507 0 ([P0 56, R E5.I0)
287619826 10T 82 540 12 2204230968 118403145 104 BITOS
(68,905 203 3} (1,305 554,800 42) (P22 TRE2 05) (BEIOOEA33) (HI2TEIAR4)
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The accompanying notes form an infegral part of these fnancal statements
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Statement of Operations and Changes in
Net Assets for the year ended
31/12/2018

Hordea 1 - Hordea 1 - Hosthea 1 -
Ensargineg Markat Emarging Market Emargiang harkets Debl
Lioscail Chad Fuinec Local Dabd Funed Plas Todad Fsturm Furd
(i LISD) | L) (ire LUAST}
Tzl et assebs b thae baosgin e of e woesr 159,12 7, P0G 67270950 40 FOE0E ARG
Bl bon et orenoe o opaiing nel xssels (Mo 2) - - -
Combined openineg el JEsels i yor-efd rabke % 3 x
[leee)]
Mt drsdands (Nate 2) . . .
Mt iitarat of bandt (Nota 2] 9201535 32RBTEG LRS361T37
Mgt prterast on barks 4825282 3613384 MEI94E
Mt prterdst on dermvalives = - 41722448
Crther ancomes 002 LI 4 250,00
Imacarme on stock bending (Mote T 452539 320188 TIN3?
99IRT0TSE LTGT G0 LEL0T0ES
Expeirses
Mt dreidends [Kobe 39 MITT B.769.60 10 30
Mt irtarast on barks - - =
Mot irbargst on dertvatives QoEsm 43608 77 -
Aydit, legal repstration board of diredors and other faees 2BERBE TR B el £ 4 MEH D
Cortral adminishration foes (hote 51 2193583 #02 £aTa8 4T TET G0
Daposgary bank fass (Motad) EQXI 8 JL34529 Tad44 08
Distribution fass E-sharas anvd HE-#hares (Nete 3g) 188G e a7
Mamagerart fess {Mote Za) TehaT 41741897 HEETIES
Parfoernancs Mo (MNoba 3b) - . .
Printeg, pubiloahon and et b G143 T 2543
Taote o abeonraenant (Mot e 6] 1855850 Toz 200350
Trarraction ralated carti 95013 281905 50240
G 00D 80, 285.45 REGS52A5
Hal imoonv ko) 5 20r 0452 AT I5ES 1400 45851
Mt realived gainilors] on aqunties [2Ta152586) (22368 304.4a] (\TBT28 T
Mt realived gaindilors) on contrads for difference - - -
Mt raaliged ganlors) on crdit defmll ovapd - . L2070
Mt raalided gainloet) on e 20 13,1089 260 6ET6T
Mt ral b i1 od) o irtdnl rated Bevdpd 23805 W T2 60 (1TE AT
Mt realived gaird{le) on apbons - B -
Mt raaliad gairdilofi] on total returm bwlds = = -
Mt reealibid gaing{Bots) on forward foragn oochiengs contrachs [B56 972 9T} (1,07 75414) {36 09413}
Mt realised gaind{lors) on forsgn curmind e 14007410 (FSE9E4T) {1 S0 0}
Hed readised gain' [Dss) SETE5T6 {208, 7 26005 {7707 8058)
Charsgss nurmeled gamdt o] on tacunties {1&7Ta31735) {4, BTE 56684 {1323, 012 BE}
Charsgas nunrealised gaindtbas] on contracts for di Berence - - -
Changes inwrealised gandloss] on credit defalt seaps - - 108249&11
Changes inurealised gaindboss) on futures (1805TEL) {IBO5T &) 3704
Changes in wrealised gain/loss) on intarest rate swaps T4 44755 166 006G 20 45 OB TS
Chianges inurrealised gaingiloss) on opbons - - -
Changes in wwealised gainyloss) on total return pwaps = o -
Changes in wrealised gaingloss) on forward forsgn endnangs contrads T (E0.05]) 45) AJEXTEL
Changes in wrealised gainiioas) on forsign curmenaes (3.17480) [2& (B8 500
Hed i e/ {oed reae) in il Seeals ok 5 resull of opo o (1075474485 (RIE55.5 (1249 20853
Movamanls in capital
Procaads from shares ingued AZAIGET B Wan, 08428 ILFRe0
Pavrrents for shares redeanmsd (10308 304.39) {GLET6E28 190 -
Drevdireds peiid (Mot 150 (16,033 B4) . %
Tolal mad sals o the andof The year - Unw g 1 A1, 000.05 SO 00261 25,00 83
Addidedud ) paving adiustmeant - - -
Toda | el Zemats 3 e andd of The year - swueg 1500, G, D00 O LA, 002G 28,260,802 83
TER for 1 heir yerar (Hosta )
AP = Shiret - - -
BF - Shares 125% 139% 152%
E = Shaes 109% 2105 LETR
Posrfor manon Tos S0 Hhei yoar (Hole 30}
BF = Skybrit = o -
BF - Sharet - = -
The accomparying nobes form an integral part of these fmancial statermaents
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Horckea 1 - Morokea - Hordiea 1 - Horckea 1 - Morgea 1 -

Emenging Markels Focus Ensarging Markats Emarging Sars Ewpropaat Corporala Eurnpash Corporala

Ecpuity Fursd (Hola 1) wmall Cap Fusd Ecjulty Fured Boed Fuant Bosnicd Fusedd Pls

i sl {Im Lrs) iy LESIH) {m EUR) {Im ELI}

114729024 2224300621 77588820448 TO2 20,200 40 B4,808,207.62

1583 0a23T 6120k BR1 50 50,931,806 - .

E . E 15383 282 42 1Ee432593

58373 6311850 4T5BAR3R - -

. . . I3 40551 12603760

195 o 757 0BY oo

IS4 E3 - S0 B0sd0 G4 T34 T 1 Ter27

LG 072 B8 618400051 SO 1587142252 Lai a0

: E,'lﬂ:l_‘!':" 10,2335-;

LA e MM L00 AR ET 120002 43 1344880

1BE20112 18,450 74 LATEIEE 20 E2EBLI0 36,1287

3,255 56 Ry STIE2 1,785 G508 R

3440004 181624 10, Q08 53 AT00 92 -

13EEam Lo ] ATEIEES LESG 4B ET gagarn

313405 14mas 9T TETAS A400,.44 :

407236 TEERERA GOh BT T8 75 B TOEG43

sgaIsar 186, 20369 18437579 Nz EaeE S0

1,685, 47171 866230 15715 256707 2M0E60TTE 80450

{45 saann 5 TGS G55 44 1286872554 1629, 0627

LIBMG 00 [k e L6272 TH (4006 6T TE) (155 M402)

= . g [Z5 20056 (11 69625)

. = . 203 (36,85171)

n:IQ:GS-I}QE-b ?,2392; [R005261 ﬂ?-:l |?,¢30,5m9-r :42?-'3215

{00 E2 2} IZEE T3 B4 6 Bl T BE0 91125 (541700

221, 064.00 THLITIGY 16T 2280 162715042 1LI0GET 02

(26961327900 (el THE BES.29) [BHEAS] 645 03) (18,3591, 85612} [(22TEEE3S5)

- [ZE52OTE0) (395527

- - (2T 25361)

. . ToZERAG (20000 TaTET) ETaz8E)

L8182 = 25,768 (4.7 [901)

(20743 740.07) {0 06 S S {7 DGR 5 ) (HN1S 26170 (LTS5

BE 0B 165 B &1 258 a3E LIDESE20420% 117863 620,43 LEIZ IR 65

(0392432 10) {6E,207178 36) (1877589.419.34) (21 ET2TERT0) {B0A13 500 £3)

= . | TEEIEEI0) (45T IEGET) =

BRI 000 151 Ml amblg LR 05 DAET GG it 205, 50854

BT 20002 154, a0 SEG0E L6005 DA 05T G0 1447 12,62 T, 216, 50854
= - 1837% X

1% 15 1.80% 0B -

255% 2T 2E8% LE0RG -

The accompanying notes form an infegral part of thess fnancal statements
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Statement of Operations and Changes in
Net Assets for the year ended
31/12/2018

Hordea 1 - Hordea 1 - Hosthea 1 -
Europan Coverad Emropaan Cross Ertrospenam Diversif e
Bond Funcl Crinil Fuined Corporala Bond Fued
(i EUR) {m EUR) (in ELIR)
Tzl et assebs b thae baosgin e of e woesr 56,500 089 51 1367 16565241 B TH6844.48
Bl bon et orenoe o opaiing nel xssels (Mo 2) - - -
Combined openineg el JEsels i yor-efd rabke % 3 x
[leee)]
Mt drsdands (Nate 2) - . .
Mt iitarat of bandt (Nota 2] 20,763 064 6 42437505 196820752
Mt irterdst o barks - d &
et priterast on derivatives = = -
Crther ancomes 1731336 625 037
Imacarme on stock bending (Mote T B4 (85 252 4TRI3 THES 35
pante Zhikd 7 A2 T2 62 197,55
Expeirses
Mt dreidends [Kobe 39 - - -
Mt irtarast on barks A 9R534 61456420 22704
Mot irbargst on dertvatives 1,003 08 83 - -
Aydit, legal repstration board of diredors and other faees ML G e 20244541 14012 42
Cortral adminishration foes (hote 51 1EZG, 055 12 147 4733 2T 20400
Daposgary bank fass (Motad) TIEEG 0 W ETTES [
Distribution fags E-shares and HE-shares (Nete 3g) ATRIOTOM JaT88 81 1074t
Managamart fess (Mote Sa) SOS2aBna2 B.TOGBEETI 13176
Parfoernancs Mo (MNoba 3b) " . .
Printeg, pubiloahon and et b 519941 12580139 Atz
Taote o abeorraenant (Mot e 6] Eiltecd | d0aTE ey Ly
Trarraction ralated caiti 134 44692 G, W05 17213 62
& 074 66444 11,206,409 10 86,2215
Hed incomeions) e e s Saraisa B 05008
Mt realived gaindlors] on saqunties {10, PETITEIT) TaRaas86 (ZIREET.06)
Ma realived gaindiiors) on contrad s for difference - n -
Mt raaliged gainy{kore) on cradt defmll e (3436210) . .
Mt raalided gaind(Reet) on e 430637086 . [Z 500
Pat railitad GaiAviRadE) on inlensl Fale Baagd a4 5006 . -
Met realived gaind{le) on opbons o 3 %
et raaliad Gairyilodi] on total returm bl = = -
ek reealibid gairy{Bots) on forward foragn aochiangs contrachs 123053902 SE25I3.03) (1452823 &6)
Mt realised gairy{iors] on forsgn curmnd e (16 72E02) QEZEITIG 108 S9T27
el readised gain Thoss) G4 02035 27,006, 668.42 HOEOFAL
Charsgss nwrresled gairdt o] on tacunties 126368 606493 {ESAE3 263 84) {2653 BE03TH
Charsgas nunrealised gaindtbas] on contracts for di Bsrence - - -
Changes inuwrealised gandloss] on cradt defalt swaps GTrsa47 - -
Changes inurealised gaindboss) on futures (338511 3%) - 143504
Changes in wrealised gain/loss) on intarest rate swaps (2359154 L5 - -
Chianges inurrealised gaingiloss) on opbons - - -
Changes in wwealised gainyloss) on total return pwaps - - -
Changes in unrealised gainfloss) on forward forgign endhang e contrads (2EET45R00) (9.85723) (285 B 53}
Changes in wrealised gainiioas) on forsign curmenaes {901 (G20 -
e i e ko reaea) in el sl s o 5 pesull of ope il o WA 5320 (300G, 452 45) (27 84.375.865)
Mowaménls in capital
Procaads from shares ingued 1052067603 268 TENEG 05 I3taTEar
Pavmrents for shaves redeanmsd (635, B3, 6T 66 ) (34634128282 (1519379 £6)
Drsndanedi pied (ke 15) (L0a9 503N [7250,816.57) .
Tolal et sals o the andof The year - Unwuig LA SLMGRTT T3 35400861 BR0BR0T053
Addi{dedud ) paing adiustmeant - - -
Toda | el Fmats 3t Gl of The year - swueg LIEXFRNGITT LR I8 GE G810 8053
TER: T 1 bk o (ol 9
AF ~ Shires kil 1255 -
BF - Shares 005 1255 k)]
E = Shares 1625% 200% 152%
Posrfor manon Tos S0 Hhei yoar (Hole 30}
BF = Skybrit = o -
BF - Sharet - = -
The accomparying nobes form an integral part of these fmancial statermaents
34 Nordea 1, SHCAV - Audited Annual Repart 2018

258/370



EDINETOOOO
00000000 OO(E34s574)
OOoooooooooooOooao

Horikea 1 - Hiordea { - Hordea 1 - Hordea 1 - Hioredea 1 -
Eurogean Fieanc &l Europesans Fooms Ewropean Hah Eurcpsaan Hiah Emrospsa i Logwy Short
[hebd Fuanct Ecquity Fumd F bl P Fained Whatkcl B Fund 11 Bty Funch {Hobe )
i EURR {Im ELW} i ELE) {in ELRY {1 E LI}
457008, 370,48 022 G112 A 080,004, 01 37 AT5,B0E 4TI TS
. AT 63043 . N .
2538400246 . 174 58106690 2020029808 E
- - MWOTRIS3AT -
BO00TIS o2 1 034
14240587 562058 H -
2560641552 4102 VE5650 222068 20200, 79922
i a - - 663749
TIMEE 100823 12623140 422020 I6025
11987660 - - B2E 43104 13567
S TEDES X348 18 ETTATO0S G2 TRLOE L2445
G003 8605263 TINATITY 2RI BO1GER
4453812 16170 aINGs L] 44519
62184477 130659 ATe H2Aw 050
53010884 a0 MEnatang F1L630 63 44586420
ATVIERT 14144 Fieeril] Q50608 165
WLEI548 L2764 25 BAEEABAE LR A5 L0858
AT319E 1406603 JBARITIE 2028027 350654
522 HIOT 1 P03 3008 55007835 260 AT 25 7547468
eI AS 28335095 150062 5007 795081757 (75,474 65)
(228128520 (BATTE24.20) maaTeanes (1619.25627) (4TI 0)
- E ; - (eaen
69775 . (1353812 50) 36ETI0 T8 .
2N EEREE . (M4 0E0ES) GEOIRTS A243756
- (FGTE005)
(2T56,548.15) (3T 400 56) 395327400 (4570 TAT4E) (3163)
{10963 7218} 393883 (TASTTE0.68) 2155184 103392 57
12850421 (2677,45308) TRS03647 26 14912 16650 {BH20AT L5}
(3IR079089 62) {2 BS0 S4B TE) (2968 202 267 T8) (31,756 583520 (1408729492
. s z - 4503982
(3A52.320.400) {TA98,630 75) 206 51040 -
(204R 5T2 T {75 B9 TE) (A SE545 (208 BEE0T)
- - I LLags
(23 BLTIL) = Baad aaar [351.748.54) TS5
(132443 (2 R s (I0GaTAE (208230 (023}
(A S0G 1230 253012 37} (106, 350.77.34) (11669 (L2109 57}
A2 SOT268 53 Frdcinl TR 2ALTEOG M3 T2 43 IB4 64757 TupoaaBend
(242402187150 (108155 B0 41) (2asLd3 v 43) (30,830 554 03) o
(575,63201) E: (16,545,552 50 G
SEGHLE1ED An0d42 1047 AP BL G100 JH5AS515 S8 BLLT0G5E
SELEREMSD A0, 2 1007 A2, 12516307 201355190 GEBIETI6S5
126 - L35 - -
1200 1,805 LET - 2425
2018 258% 208% = 314%
The accompanying notes form an infegral part of thess fnancal statements
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Statement of Operations and Changes in
Net Assets for the year ended

Hordea ] - Hordea 1 - Hosthea 1 -
[Emropsaan Sl & Eurnopean Saes Enanpeany
Ml Cap Ecuity Funcl Ecpuity Funsd Valse Furd
{in EUR) i EUR) (in ELIR)
Tzl et assebs b thae baosgin e of e woesr EBGTITTE450 21505812 1,407 184 AF5TF
Bl bon et orenoe o opaiing nel xssels (Mo 2) - - -
Combined openineg el JEsels i yor-efd rabke % x
[leee)]
Mt drsdands (Nate 2) We2ES19.32 38265204 ARG 6T
Mt pitaradt on bandt (Mote 1) - q -
Mt irtarest o barks - d &
et priterast on derivatives = - =
Crther ancomea 1.87 - 453
Imacarme on stock bending (Mote T - 2 TR BT 1264275 64
R E-Xre Bl T 0001 Fasip ol o8]
Expeirses
Mt dreidends [Kobe 39 - - -
Mt irtarest on barks 930 41 L0285 1523231
Mt prbardst on derfvatives - - -
Aydit, legal repstration board of diredors and other faes 107064 &7 GIBEAT HEEI0EH
Cortral adminishration foes (hote 51 1. 27128 84 LITRERT 2T EER T
Daposgary bank fass (Motad) LTIS0 LG e 1110 0IERa 44
Distribution fass E-sharas anvd HE-#hares (Nete 3g) B0 8D o] DoErII
Mamagerart fess {Mote Za) airgones ezt il 1537196.73
Parfoernancs Mo (MNoba 3b) - . -
Printng, pubbzaben and wbermat b 135464 B4 1842 90 W3 TMBE
Taote o abeonraenant (Mot e 6] 083202 ETET00 A0 05116
Trarraction ralated carti 10,800 57 525858 19.438.68
0, S0R825.07 A 58868 23575037
Hel imconme s 4204786107 s A5042 & pa000e 52
Mt realived gainilors] on aqunties 3456215066 (LETE06203) FEATRTOR 30
et realised gainviloss) on sentrads for difference " i N
Mt raaliged gaindilons) on credit defidl fevapd ] "
Mt resslited gain{lans) om futures : ; 5
Mot rahlitad Gaimiladt) on irtaeddl Fala Pw i a -
Mt reaalivad gairmf{lort) on apton . i )
Mt raaliad gairdilofi] on total returm bl = s -
Mt reealibid gain{lots) on forward foragn aochiangs contrachs {2034 28] {BENIE3T) I EROIS
Mt realised gaind{lofs) on forsgn curmmd e R0 THE TE G605 [Z28,T40 5}
Hal readised gain' [Dss) 8,880 5311 {1,220, 007.58) W o2 8T2
Charsgss nwrreled gamdlosd]) on tacunties [ 3519404 03) [ B i {278,030, 5% BB}
Charsgas nounrealised gaindtlees] on contracts for di ference - - -
Changes inwrealised gandloss] on credit defailt swaps - - -
Changes inurealised gaindtioss) on futures - - -
Changes in wrealised gaindloss) on intenest rabe swaps - - -
Changes in urrealised gaingloss) on options - - -
Changes in wwealised gain(loss) on total reburn pwaps o - -
Changes in wrealised gaingloss) on forward forsgn endnangs contrads - - J4186 64
Changes in wrealised gainiioas) on forsign curmenaes ELE] [5018) A BT
el imcregrte oo reama) in nel a%als al s pesull of opde il (W65 6T {8, X0 54800 (172990 515.1%)
Movamanls in capital
Procasds Fom thares isguesd (ITARs L el = vl P BB 52
Pavrrents for shaeas redeansd [REeRkikees: o] [6ENTI) (846, EAGN TR H)
Drevdineds g (Mot 15) {4 FHTOa) . (G21514)
Tolal ad sals o the andof The year - Unmw g SNGASLIG 58 AT G D062 93
Addidedud ) paving adiustmeant - - -
Toda | el Zemats 3 e andd of The year - swueg GG SE AT, G 83058 SrROGE I3 0T
TER: T 1 bk o (ol 9
AF ~ Shires 160 - 1E3%
BF - Shares 1600 182% 183%
E-Shaes FELS 156% L5E%

Parformcn e fos: 500 I yoar (Hole 300
AP = Sharat
BF - Sharet

The accomparying nobes form an integral part of these fmancial statermaents
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Horikea 1 - Hiordea { - Hordea 1 - Hordea 1 - Hiorgdea 1 -
Flhacibdbe F oot R [y rsifed Hobal Gkobal Ol mate anad ol
I Fanct Restum Fumnd Boadd Funed Envirommeand Fand [y e Fumdd
{in EURR {Im GEF} i ELE) {in ELRY {ine UPSLT}
IraimTensy 207895708028 12187634214 T23808 75177 55,06870862.88
TONT20095 3597246199 . 12286 168 51 1402 E20ES
41343 10T 1328762434 2330467 - .
E HEIE563 - - L3336
38,715,53339 J5EE42516 - - -
TS 2790633 292 are 132
HEa033 426157 AEEI2525 51295
81576547 46 34054278 258,006 1275420254 145614228
2-1-1,5523; 2{!93{!? dﬁ.ﬂllil; -
ekl b A25072 20 1TEE15S 1500 B4 30 BIH 48
TACTOHAT 104852250 1R L4577 156531007 10144112
21050711 216272 GG 44 B3 a1691 366341
25299 = ‘T ISR EE Jotass
16480004 W5 S621TE S SE10802 L5 25604 TELM128
THES BA9864 1163546 IR 4 1563
Ll ] 2755140 31550000 I3NE54 Bekasr
452 59152 EEBA1TES BEIZSS 3aAB0.40 e as
HE5E522 84 2020158.81 TE LM 12901 47470 A22 06
G A0m 6 e 5T LB ITATS (TG Srran.i
(12670508 500 2264032039 (4073343 64) BIEERINE TN
(BST2IRLT) (1356 386.47) . - .
3371EE65 81 (M0 25, 065.01) (98.80032) . :
t51,5IB.§5l}ﬂ1-b (132, L0, B0 ‘5-?] I'1D,32?}3; 1300809 95-' {201 5-55
132462484 216322049 2 0B504 (125386800 (4412.55)
(8-, 496, 803487} (08I0 INEAT) {2090 DEAD 708486208 1, 4507 2706
eI THES (TR3ITTAE529) 535802031 (13581505162} (%758, 704. 70
(4B EATONTEE) {LEHE 208 .41) - -
(BB TH3 05} 2261 41555 (11AB2 72 -
RO TATE GEETINE M 2ER.08RG B BRILES {0.43)
A58 (24.61742) (1226) (1LSI508) (1174.28)
{15222 896.45) (50 20400 2558394 {1242 2 230.597) (a1 )
1073 62444534 L0300 Gl 38 41,27 1053 GHENTTEY T A0P8 13 26
{18 808,982 200 RTZFET62T) (GG240 208 55) (I5EBE0 T52 600 [ 0RE136)
(1,384, 1732.00) (G0, B0582) (BE3138) o (85508.23)
LG 2 EmBATE 235700006045 AR08 80525 A5 B0 MBS A3 T5T, 20500
LG 2876 2 757,002, 050,45 5058, 80525 955 500.018.24 42,757, 2520
10554 - D% 1,600 18
10 183 (B 1 B0 180%
1. B0 = 160% 2560% 255
The accompanying notes form an infegral part of thess fnancal statements
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Statement of Operations and Changes in
Net Assets for the year ended
31/12/2018

Hordea 1 - Hordea 1 - Hosthea 1 -
Giobal Froatier Markals Globad High Global ke
Fund {Hobe ) Yokl B Fured Ecpuity Fuesd
(i LD} | L) (ire LRSI}
Todal Mot assebs ol thae baosgin e of The wosr = &4 P62138.42 27006 42478
Fravalusl ion (i ardnce o Cpaning nat assats (Mol 2) . - -
Combined opening ned assels o year eid @k . . -
It
Mt drvsdeneds [Kote 39 1795 50 = 45560243
Pt irtarast on bonds (Roe 2) - I M231260 -
Mt ket on barks G506 17883195 M033.84
Mt inbarast on derivatives = 3 =
Qthear coma - 0w 153
Incoime on stock lerding (Mote Th - - 30081 00
LARIG HAP14A55 SO TAEBE
Expaises
Mt divsdénads [Mote ) = = -
Mt interest on barks = - 5
Mt interast on derivatives - 3 -
Agdet, legel, repstration board of dredors and ofner lees 11433 224515 £504 49
Cantral admrdsbration foes ( Note £ GG Ta5 T i GERALEN
Depocitary bank fass (Mota 4) TG T01506 LoaTa
Distribution feas E-shares and HE-shares (Mote o) [afiii] LA M 201448
M enagenant feas {Mate Zaj 46852 ERTGGd A9 TIEED
Parforrmancs fees (Mota 3b) - - -
Printing, prabsbation and irvbermst foss 205 15,004 ey
Tame f ab-onrrnart (Hote ) 14257 Ba25a53 1B I 65
Trarriachon rilatad coiti - 35,5790 16,480,653
Sa4801 1543824751 [ ]
Het incone/ossh {2000 AT eTAa {1348 500 4Ty
Mt réalmod gaind{lofs) on sacuntied {3,552 B0 (5944 579.64) 33IGIE2TS
Mt realivod gainv{laes] on contrads for difference e 3 -
Mt realiced gairiloes) of cradt Jafamult Pavapt - - -
Mt Fealvpad guing{lors) on e b . =
Mt rasalipad gainvilags) on interest rale Paapd - o -
Mt reslitad gaingt BeEa) on opbont - 4 :
et vl gyt Bott) on tobal reurm dwsbt = a a
Mt realbad gairiiees] on forward foregn achiinge dontracts = [(R418 &35.58) {14303 76}
Mt realmad gairiloss) on foregn drmend & AR ] TEER 35T 1423257
el ralised gain Thossh {17.202.59) TABR0A0TS 3,087 600 02
Charges i wrealined gaind koss] on seduritie 353455 00 (45573 6R523) {EM0E 220 2T
Charsges nureelned gand ke on contrads for di Benencs - - -
Charges nowrealised gandties] on cradt defalt sevaps - - -
Charges inuwrealimed gaindiloss) on futunes - - -
Changes inwrrsilised gaindloss) on irterect rabe mwaps - - -
Changes inurrealised gain(leas) on opliors - - -
U'.angos munrgalised gaind bes] on botal rebum paagps - - -
Changes in wrwealised gainloss) on forward forslgn endhange contrads - (3 HEOT (0 ORE &)
Changes in urrealised gaind(loss] on foreign qurrendes (L7493 4%0 Br&a?
Mt i o et i) i el BS5e s ok o resull of operalions (0 A54 T8y {32 905,645 7 5) {2965 54817}
Wrenmenls in capital
Precseds from shares insued LR 3068 nEIId TR A99 65
Faymment s Tor shiaees Fadeansed ] (18100, 348 18) (14553 58507
Dresdand pad {Mote 15) : =
Tolal el seals ol U G of Dhe year - Undwueg L 5082 A9 06T
Addi dedud ) vaving @t rmant - - -
Todal el Zmals 2 the el of Thie wear - SWURg 5400 25082 AL 22402 LE05TMIE
TER: T 1 bk o (ol 9
AP = Shares - - 16194
BF - Shares 205 133% 1B1%
E-Shaes BT 20 15T%
Posrfor manon Tos S0 Hhei yoar (Hole 30}
BF = Skybrit = o -
BF - Sharet - = -
The accomparying nobes form an integral part of these fmancial statermaents
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The accompanying notes form an infegral part of thess fnancal statements
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Statement of Operations and Changes in
Net Assets for the year ended
31/12/2018

Hordea | - Hordea 1 - Hosthea 1 -
ool Statvke Ghobal Slabke Bouity Giobial Slars
Equity Func Funct - Euro Hedgod Ecpuity Fumd
{in EUR) i EUR) (ire LRSI}
Tzl et assebs b thae baosgin e of e woesr 2, 581,085,080 270 1, 567,158, 264 50 Gl 107 24550
Bl bon et orenoe o opaiing nel xssels (Mo 2) - - -
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[leee)]
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Mt prbardst on derfvatives - - -
Audit, legal, regstration board of diredtors and otheer faes 4734224 280E243 4261673
Cortral adminishration foes (hote 51 TATE ORI AT 2151604 X0 TILEILIT
Daposgary bank fass (Motad) 188 19008 QLEITRY F3 28015
Distribution fass E-sharas anvd HE-#hares (Nete 3g) EIE 46100 inhd £t ed] SEIETT
Managamart fess (Mote Sa) TRIERE 4 W5 FEHRELEL]
Parfoernancs Mo (MNoba 3b) - . -
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Charsgas nunrealised gaindtbas] on contracts for di Berence - - -
Changes inwrealised gandloss] on credt defailt seaps - - -
Changes inurealised gaindtioss) on futures - - -
Changes in wrealised gaindloss) on intarest rate saaps - - -
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Toda | el Zemats 3 e andd of The year - swueg I AG00ET007.52 V0T, BRG G TV 5 00T 5ERE
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BF = Sharet 1807 L% 182%
E = Shanit 25 255% 255%
Posrfor manon Tos S0 Hhei yoar (Hole 30}
BF = Skybrit = o -
BF - Sharet - = -
The accomparying nobes form an integral part of these fmancial statermaents
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The accompanying notes form an infegral part of thess fnancal statements
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Statement of Operations and Changes in
Net Assets for the year ended

Hordea 1 - Hoedea 1 - Hosthea 1 -
Loy D rak o Ewsropoan Ly Dmirad iodn Europoan Loy Dirad iom LS High
Coowered Bondd Fund Hig h Yiek Posd Fund ikl Bond Fued
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Bl bon et orenoe o opaiing nel xssels (Mo 2) - - -
Combined openineg el JEsels i yor-efd rabke % x
[leee)]
Mt drsdands (Nate 2) - . .
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Parformcn e fos: 500 I yoar (Hole 300
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The accomparying nobes form an integral part of these fmancial statermaents
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Statement of Operations and Changes in
Net Assets for the year ended
31/12/2018

Hordea { - Rordkea 1 - Hoschea 1 -
Horth Amaican Horth &merican Slars Haorth & merican
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Dowedonhy paed (Mate 15) = (55,160 87) =
Tolal il sebats ol Lhe amd of The ear - U uig HIS a5 AdrGrgienn 4 ARG 5854
Addf{dedud ) seireg adustmeant - - -
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Posrformainon Tos: B Wbl yoar (HOle 3b)

AP = Sharet = = =
BF - Sharet - = -

Tha accompanying nobes form an integral part of these fmancial statermaents
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Statement of Operations and Changes in

Net Assets for the year ended

31/12/2018

Hordea 1 - Hordea 1 - Hoshea 1 -
Slabde Baquity Losg Shorl Slable SwnedEh
Fiand - Ewng Hedged Raturn Funsd B Fumd
(Mot 1B}
{m EUR) | EUR) {in SEK}
Tostal Ml 2ot B Ui buis o ki) 0 1l e G142 1A02T AT, 200,008 630 85 1354 3727580
Fravalu ion differanos on opeming nel aats (Mole 2) - - -
Emwmnhg s m{ﬂﬂﬂ'ﬂlﬂﬂh = =
Ineceme
Mt drsdends (ote 3) 176044 85 206,484 267 =
Mt inkarest o0 bands (Mata 2) - TLE4 00796 21585 63 00
Mat irtarait o0 bamki 2EE1TIN G070 0 .
Matirtarest on dernvatives - 24,458 04403 &
Othar ncams 158 ITas 450
Inaire on stock landing (Mate Th 602 1,756,72749 =
A4, A, D7 62 G, 15, 145,20 Pl i ]
Expanses
Mt divedends (e 2) . - -
Pt et o barkl = s Toad7 63
Mk irtarast on darreative 3T2TITLED s -
Audt, legal regeitration boderd of dredort and ofhr feds A7 TG 48 2ILBApA ) 172 B2T0E
Certral admunistration fees { Mot 5) 28175542 5, 00,1055 51 1555945 TH
Depoctary bank faes (Moted) BIREEY 1305002 51 SR M
Diistribustion fess E-shiares arvd HE-thares (Nobe o) D40 TS [, e BIDEITS2
Management fess (Mote Za) 1T FaEn 1Ta200 46236 01818187
Parigrrnancs fess (Mobe 3h) - - -
Frirtang pubibcation and wtenmst fes 5,607 80 20T gzdan 2317516
Tame f ab-orrvaemsart (Bote 6] A4 18435 o S TR a7335085
Trarrdachion relited coiks Je3e4 8 3653 72099 A4 60549
6,01 90809 P62 B AT 0007
Nl ImConma hassh 2L M50 Lra kot
gt realised gaind(less) on sequnties 2EEXT SHTES 1E0IELTELOT 40X e 8L
Mgt realived gainloes) on contracts for difference IS0EsTITS - -
Mt realized gairyiioss] on cradt defait pevaps - (E246.T96I) 3
et realived gainiioss) on fubunes [35.981,55550) (R E2045545) (130 16.40)
et Faalied gainiiopg) on inlesdt mia Daaed - N B
Pt realipad Gain{ i) on opbang 7
Mt realived gaind(3ods) on total relum pwads - - -
Mt reabiad Gaind{ ki) on forward foragn enchengs sontrachi (14 0BT TS5 TS) (204192 209.2d) {58,386 58}
it reabiad gainv{Rore) on Bordgn durmend & 105,688 14 23T 0525 38,622 80
et s el i /T oS ) BER O (B0 E0TT) 15,981 55644
Charges n urrdsilinad gaindleit] on sacuntie (15676, 866.23) {5ETEE9.452 T1) (4137973 65)
Charges nowiridlnied gairdiboit) on contracty for o Menahos 221793770 BA) a =
Charsges in wrrdslined gaindtbetd] on cradit dafsult pwaps = (18 BAZ 240 85) -
Charkpes inwirealided gindilodi] on fitures 151849756 PG A3 43319 &5 B0
Changes nwrealived gaind begs) on interest rate swaps - - -
Chareges nwirealised gaind loss) on optons - - -
Charges inunrealised gamdiloss) on botal ret um swaps - - -
Charsges in wrealisoed gand(loss) on forevard foreign eodhange contrads (B SATEAR 1) (320N -
Charsgas inwrwealised gaind(loss) on forsign cusTenaes EROGE AT054 69 2T
Hel InCrease Tdecmasa) in mal assals asa resull of oparalions (22067 4R3) {75008, 08.52) WAL 16
BhOvem el in cpial
Procosds from: shares issudsd TE0ETE {1 290731 44308 T3 10 &5
Payrrwrits for shares redeamsd (EHE A FTEE) (TEIEEITEAR0T) (BIRMATIEOE)
Dredands pasd (Mata 15) (479.49) (45 B0:4.20 27) (Z36,065 T2)
Toslal retd et 0 Lhe ensclof e pear - unw ueg - 0,843 150 806,49 -1 T el =R
Addit dodud ) paving & dirment - - -
Tolal ped semats a Hhe and ol The yaar - swusg WS WD B D SH1 062 BGT.00
TER 708 1 hke yaar (Hote 9
AP - Shares = 180 085
BP - Sharet - LBI% A%
E-Shares i1 255% 1505

Paformcn e fos: 5o T year (Hole 300
AP = Sharet
BF - Sharet

Tha accompanying nobes form an integral part of these fmancial statermaents
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Horikea 1 - Hiordea { - Hordea 1 - Horoea 1 - Hioredea 1 -
Sawedish Short-Term Unconstzimed Bond s Pl LS Corpormla UIS High ¥ kaid
Bt Franed (Feobe 10} Franed = LS Mtk Opporiunitkes Fund Bt Fianad B Fusd
[ SEK) {In LIS} i LRSI {in IS0 {im UL}
213004 88560 42 A5R118.45 S ARG 50 34587 50502 BE]SWE 04008
18492 506 68 FAB1I9558 A4 B30 AITTH 128,004 549 50 45050 T 09
. AT4T2 55 GRATIM PSTI3 JIN 5380
1062 00s 282 006
A8, L5750 A528TeR5S A, 9065, ICHE AR TOS B850 A5, 20 408,04
26697523 - -
361900 EE 1430990 241758 AT52E890 o732633
2B GSEES 0532235 22730 436118277 10488229
13236660 445568 672927 13661941 IE94TIZ
1143804 27 £35347 Tas S0 L7 M26E7
2TH 648 IEATHE 21636193 ATraNnIIs IEMI45ES
287733 3622 855 WT28553 4907219
TELE5T RS BLET2 BN 13200 44 37554 150,463 53
ATOM .44 257470 1851330 BA2650.54 256116 %0
S6M0PI1A6 S Bl MGOTE W6, 280 160,90 5561175
0883 57584 290700014 AA02. 045 27 WS 692 BIshEw
(270033 T2 {LOIBST264) (2485327 {T2TELETE2TH [REEL2TRET)
161340006 (593272150
(RL55E14) (2 BS 605 48) (36T23T849) (152,928 876 920 (BTE020E8852)
(44 693 72} 6256704 SIR S0 20,550.41724 1035945029
(A.493 74870} 1 496,503.397 L EGGILNE (ORSI 14148 (2072702 55
(353015 84) (3350, 204 55 (1892152 B9) (LT, 4Ta2d) (66,692 30100
1032198 31; R L207EAD BII-!'
H (TRO395IT (222135 (33408007400 (999030579
(RG] 20245 15739 (2ATIEN (1T73)
(LS5 RETITY CRTPGLER 25} {3 A5 B6.LT) .50 660 24} {97, 400,256,000
LB IS MI e GIMITI B2 188 94338 EOEBLE MG B G049 40254
(24B3 43T 605.64) (VEAETIETAE) (B.TI2 550 £5) NABTMGETION 151,554 547 BE)
03 = {11155 (2 T80, PE0 00 5,673 640)
186002 53578 TTOST 51245 W 5TE GER 86 205 46515724 GR4EG 54008
1861223570 FRO82, 002 45 WA ETE GEE.0G 2 TG AE515T20 1008
0380 = 1274 0% =
03T 143% 129% 009 5y o
1% 2205 159% 1750 209
The accampanyang notes form an infegral part of these fnancal statements
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Statement of Operations and Changes in
Net Assets for the year ended
31/12/2018

Mok 1 -
LS Tolal Ratum
B Funct
(i LEED)
Todal el sesats ol the basginneeeg of Vi yosr LW ST 60
Rzl il om R erence on opening nel assets (hode 2) "
Combihoed opaning el et ol Yool -ehd ralk -
e
Mt drsdaneds (Maote 2 =
It intarast on bonds (hska 2) EEAI354 95
Mt irtarast on banks 1,00% (4566
Mt inbarast on Germvatives -
Dthes afcaims 247
Incarrd on stk lerding (Mote Th .
SLEILANG
Expansos
Mt drsdandi (Note 2)
Mt irtarest o barks -
et prtarast on derivatives -
Audet, leps, repitration bosrd of dradory and ofher i 341,083 52
Cartral adorvreibrabion fees (MNote 5) 533512752
Dépoattary bank fees (MNotad) 9596815
Diistribution fees E-shares and HE-vhares (Mobe 3c) 25044
Managamant fees (MoteZa) 2 ha8 24793
Parformance foes (MNota b -
Printing, pubbzation and imternet fess TR ED
Tamws o ab-crirarnsant (Hote 6] ZAT L0 5T
Trarsaction related costs SOTEILTE
187195782
Hed imoonb{loss) 5,0r1L45625
Mt realred gund(loss] on seamties (ILO2E 405 W)
Mt realized gainkoes) on comtrad s for difference -
Mt realizad gaind{loss) on cradit default pvaps -
Mgt rgalisad gaingloss) on fdures -
Mt realisod gaind{loRe) on interest Mg PAGRS -
Mt realised gain(Boss] on optans -
Mt reliped gainvilors) on bobal nelurm pesn s ol
et realiped gaindiiors) on forwand Reragn Echenge contrasts (58414 B35 06)
Mt raaliged gaindikops) on forsgn curmnd &l 0508, B3T52
W@t raclisad g, Tossp 599705157
Changst iowreaalided gunilad) on feauntied (39,745 28103]
Changes i urreashie] gamd ko) on contractt for difenenoe .
Changes i uwrreilined gund(lee) on credn defsult twaps -
Charngsi wnurrealided gundlodt) on fubures =
Charges wourrsalited gantl o) on interest rate swaps =
Changes mowrealried gaindleds) on oplons -
Charsgss inurreilsed gaindlosi) on total retum swaps -
Charges nurrealised gaindloss] on foreard fordign endhange confrads (B SE5 164 1)
Changes inwrealised gaindloss] on forsgn currenaes (24BOT)
e I oS MO rease) in et 23005 35 5 pesiill of operalions (b2 006y
ovemants in capital
Proceeds from shares insued 1,556, 05504 12
Paymsrts for shisres redesmsed (1636451 ETE 5]
Dividands pabd (Mote 15) (THLE 20T E3)
Toslal retd et 0 Lhe enscof e pesar - unsw U 187382204074
Addit dodud ) paving & dirment -
Tolal ped semats a Hhe and ol The yaar - swusg 197 28220007
TER 708 1 hke yaar (Hote 9
AP - Shares 158
BP - Sharet | 500
E-Shares 2278
Posrfor man o Tos: S0 Hhei yoar (Hole 3b)
BF = Skibrit =
BF - Sharet -
Tha accompanying nobes form an integral part of these fmancial statermaents
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Notes to the Financial Statements as of
31/12/2018

Note 1- General

Hordea 1, SICEY (hereafter the “Company”) i5 organised as a variable capital company, Socété d'investissernent & Capital Variable
(ST} with mudtiple compar trnents under the law of 10 August 1S redating o commercial companies as amended and part | of the
law of 17 Decernber 2010 on undertakings for collective irvestment (UC1) as amended (the “Law™)

At the end of the reporting year, the Company consists of the following Sub-funds

Mamna of Sub-Tuned Basa Currancy Incaption Cate
Mordea - Alpha 7 MA Fund (Mote fa) ELR 230552008
Maordea 1 - Alpha 10 MA Fund (MNate 16 EUR OO0
Mordea 1 - Alpha 15 MA Fund ELR IS0E201
Nordea 1 - Aman Foous Equity Fund LIED OO 155
Nordea 1 - Balanoad Incama Fund EUR 002
Mordea 1 - Chinese Equity Fund LISDy O 3
Mardea 1 - Danith Bond Fund DK 1506990
Mordes 1 « Danich Mortgage Bond Fund DK 2U0RTAET
Mordea | - Dancsh Short-Terrn Bond Fund Note 1) (11,14 TN
Nordea 1 - Emerging Consumer Fund ELR LEETR LTS
Mordea | - Emerging Market Bond Fund (1}24] 200502
Neordea 1 - Emerging Market Bond Opperunites Fund [8:24] [Leifn: Trin vy
Meordea 1 - Emergng Market Corporate Bond Fund [8:28] 15M112m1
Nordea 1 - Emerging Market Hard Currency Bond Fund [8:2] JEGRME
Nordea | - Emerging Market Local Debt Fund LI=D 030322
Mordea 1 - Emerging Market Local Debt Fund Plus LD FEA0RS
Mordea 1 - Emerging Markets Debt Total Retum Fund s 20117207
Maordea 1 - Energing Markets Foous Equity Fund (Mote 16) s A0z
Naordea 1 - Emerging Markets Small Cap Fund LISD O3
Mordaa 1 - Emerging Stars Equity Fund [1i21] 18504 2001
Mordes 1 - Europsasn Corporate Bond Fund ELR 20M0A %85
Mardes 1 - European Corporate Bond Fund Pluz ELIR 11022101
Mardes 1 - European Coverad Bond Fund ELR OENDE 1596
Worden 1 - Eurogean Cross Credit Fund ELR TR
Naordeal - Eurepsan Dversified Corpormate Bond Fund ELIR 20008000
Mordea 1 = Eurcpean Finan dal Debt Fund ELIR B0R02
Mardea 1 - European Foous Equity Fund ELIR N6 C3200
Mardea 1 « European High Yield Bond Fund ELR O O 00
Marden 1 = European High Yield Bond Fund (1 ELR (FOER ]
Merdea 1 - European Leng Short Equity Fund (Mote 1a) EUR &/ 1272018
Mardea 1 - European Small and Mid Cap Equity Fund EUR X0
Neordea 1 - European Stars Equety Fund EUR 1AMy
Meordea 1 - European Value Fund ELUR 15091589
Nerdea 1 - Flexible Fined Income Fund ELIR 02013
MWordaa 1 - GEP Diversified Retum Fund GRE 1302015
Nardea 1 - Global Bond Fund EUR 2001983
Nordea ] - Global Climate and Envirorment Fund ELR 1303008
Morden 1 - Global Dividend Fund =D 0 RRME
Mordea ] - Global Frontar Markets Fund (Note 1a) LIsD e 1212008
Nordea 1 - Global High Yield Bond Fiand LIS IR0
MNordea ] - Global Ideas Equity Fund LIS RSRms
Mordea ] - Global Long ShortEquity Fund - USD Hedged LISD 28/ 092006
Mordea ] - Global Opgartunity Fund EUR 13m3
Mordes 1 -« Global Portidio Fund ELR 0100
e Nordea 1, SHCAV - Audited Annual Repaort 2018
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Notes to the Financial Statements as of

31/12/2018 (continued)

Hamaol Sub-fund [Barse Cumency Inciption Date
Merdea 1 - Global Real Estate Fund usn 151120010
Mordea 1 - Glabal Small Cap Fund s WAG 204
Merdaa | - Global Stable Equity Fund ELIR 00012006
Mordes | - Global Stable Equity Fund - Eurg Hedged ELIR D80G 2007
Mordes 1 - Glaba Starg Equity Fund (1] 18052006
Mordes 1 - Heracles Long!Short M1 Fund EUR 130G 2008
Meerden 1 = Indion Equity Fund s D072
Merdea 1 - Intemationst High Yield Bond Fund - LISD Hedged 1] 4n2amz
Merdea 1 - Latin Amencan Corporate Bond Fund (Note 1a} IS0 13maoe
Mordea 1 - Latin Amencan Equity Fund ELIR OOy 2007
Mordea | = Low Duration Eurcpean Covered Bond Fund EUR A0
Merdea 1 - Low Duration European High Yield Bond Fund ELIR OB 22007
Mordea 1 - Low Durabon LS High Yield Bend Fund ush a0a201
Mordes | - Mordic Equity Fund ELR 04 /0511997
Mordea 1 - Mordic Equity Small Cap Fund ELR 150002007
Morden 1 - Mordic |deas Equity Fund ELIR 0042013
Merdea 1 - Mordic Stars Equety Fund EUR 19082004
Mordon 1 - Morth Amencan High Yield Bond Fund L= aAzam2
Mardes 1 - Morth Amencan Small Cap Fund LIED MH0202
Mordea 1 - Horth Amencan Stars Equity Fund (Note 1c) IS0 FON0E2T
Merden 1 - Morth American Vil Fund (HE3 8] 03997
Mordea | = Morwegian Bond Fund NOH IS TR
Muoirdes 1 = Morwigian Equity Fund NOH, 20557
Mordea | - Morwegian Short-Term Bond Fund fote 1) N IBOTNaaT
Mordes 1« Renminti Bond Fund (Hote 1) ChH O5E2015
Merdea | - Stable Emenging Markets Equity Fund usn oEn0s20me
Mordea 1 - Stable Retum Fund EUR O2F117 2005
Mordea | - Swedigh Bend Fund EK /R a9s
Mordea 1 - Swedizh Short-Tenm Bond Fund (Mote 1¢) SR 2N
Mordes | - Unconstramed Bond Fund - UZD Hedged ] DE2m2
Herdea | - LS Bond Opporiunites Fund (=] 050472006
Mordea 1 - LIS Corpomte Bond Fund LsD P00
Mordiea 1 - LIS High Yield Bond Fund LD FEA0T008
Mordea 1 - US Totad Return Bond Fund s 255052012

a) Sub-fund launches

The Board of Directors of the Company took the dedsion w launch the following Sub-funds

Nerdea 1 - Alpha 7 MA Fund {17 NAY dated 24 May 2012)

Mordea 1= European Long Short Equity Fund (15 NAY dated OF December 2018}

Mordaa 1 - Global Frontier Markets Fund (15t My dated 08 Decernber 2013)

Mérdaa 1 - Latine American Corparate Bond Fund (17 N2V dated 14 March 2013)

k) sub-fund mergers

The following Sub-funds have been merged during the reporting year
Clasing Sub-lurcd Absorbing Sub-fund Effactive cata
Mordea 1 - Afncan Equety Fund Haordea | - Emeanging Markats Focus Equity Fund 13 Jue 1018
Mordea 1 - Stale Equity LongShort Fund - Euro Hedged  Nordea 1 - Alpha 10MA Fund 2T Septernber 2018

Mordea 1, SICAY - Audited Annual Regart 2018 47
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Notes to the Financial Statements as of
31/12/2018 (continued)

c) Sub-fund name changes

The foll owing Sub-funds have Deen renamed on 19 Movember 2078

ek prme M name

Hordea 1 = Danich Kroner Resende Hondea | = Dianish Shart-Term Bond Fund
Hordea |- Noraegian Keoner Reserse Mondea | - Noraegian Short-Term Bond Fund
Hordea 1 - Swadish Krener Reseane Hordea | - Swedish Short-Term Bond Fund
Hordea 1- Renmankd High Yield Bond Fund Hordea | - Renminbi Bond Fund

Hordea 1 - Morth Amencan All Cap Fund Mordea | - North Amemcan Stars Equity Fund

Note 2 - Summary of significant accounting policies
The financial staternents are prepared in accordance with Lixembourg legal and regulatery requiternents relating 1o investrment funds

a) Valuation of Investment securities
Irwestmant securnities are valued as follows

1. Securities and Money Market Instruments admatted for official listing on a stock exchange of traded in another reguiated market
within Ewrope North or South Armenca, Asda, Sustralia, New Zealand or Africa, which operates regularly and s recogrised and
open o the pablic are valued on the basis of the last available price at the trme when the valuation is camied out. If the same
secLrity or money market instrument iz quoted on different markets, the guotation of the main market for this security or money
rarket instrurent will be wsed IF there i 0o relevant quotation of if the quotations are not represantative of the fir value, the
evaluation will be donein good faith by the Board of Directors orits delegate with a view 1o establishing the probable bid price for
such securties

2 unfisted securities or unlisted Money Market Instrumenis are valued on the base of their probable bid price as determined in good
faith by the Board of Directors or its delegate

3 liguid assets and loans are valued at their nominal value plus accrued interest,

4. unitsfshares of UOITS authorised acoarding to Directive 2009/65/EEC as amended and/or other assinilated UCH ame valuad at their
last avail able net asset value,

& FRepurchase agreements are valued by discounting the forward payment to the pricing date whilst subtracting the accruedinterest
on the pricing date 1o obtain a clean price

b} Metrealised galn or loss on sales of Investment securities
The net realized gain of [oss on sales of securilies is daterrmined on the basis of the awerage cost of the securifies sold

c) Forelgn exchange translation

The financial statements of each Sub-fund of the Company are expressed in thi base currency of each Sub-fund. Assats and llabilities
in currencess other than the Base curency are translated into the base currency at the exchange rates prevailing at year-end Inoome
and expenses in currencies other than the base currency are frangated into the base currency at the exchange rates prevailing at
payment dates Resulting foreign exchange gains or losses are included in the Statement of Operations and Changes in Net Assels

The principal exchange rates used at the end of the year were

1 EUR = 1622552 AUD 1 EUR = T127164 CHF 1 ELIR = 7 874568 CNH
1EUR=T467 268 DRK 1 EUR = 08548586 GRP 1EUR = 125873034 JPY
1EUR = 9942744 NOK TEUR = 4300738 PLN TEUR = 10242348 SEK
1EUR =1.555781 56D 1 EUR = 1145550 LSD

d} Cost of investment securities
The cost of imvestment securities denominated in curmencies other than the Sub-fund's base currency is ranstated into the base
currency at the exchange rate prevailing at the date of purchase

&) Dividends and interest

Dividerids are recor ded ret of withholding taxes while dividends an lent shares 1 e manufaciured dividends, are in prinaple recorded
groves. Both are racognizad as intome on the date securities are first quoted ex-dividend, to the extent that information thereon is
reasonably available to the Sub-fund. Interest on bonds is accrued on a daily basis

) Financial futures contracts

The Company is authonsed to buy and s&ll finandal futures contracts. Upon entering into a contract the Company deposits and
rdintains cash as collateral with the clearing broker Marrill Lynich International Liemited, The cash margin calls needed to cover the
reque red contract margins are adusted daily in the Cormpany cash accounts, and results onopen pasition s are considered as realised
at that point in time but reflected as unrealized gainf(loss) in the financial statements (TUnrealised gain on futures already cashed'f
"Ureealised loss on futures already cashed") The margin s caleul ated as the difference betwzen the value of the contract at previous
valuation day and the finandal future value at the valuation day

g Forward foreign exchange contracts
Forward foreign exchange contracts are vatued at the forward rate applicable at the Statament of Met Assets date for the wear untl
their maturity,
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Notes to the Financial Statements as of
31/12/2018 (continued)

The net unrealised appreciation{ depreciation} on open forward foreign exchange contracts at year-end is disdosed in the Statement
of Met &ssets under *Unrealised gaing(loss) on farward foreign exchange contracts™

h} Comracts for differences (CFD)

At each valuaton dane, the difference in price between the opening price and the current market pace of the underdying seaurity to the CFD
s recorded as the market value (unrealisad gain or Loss) of the contract; whan the Sub-fund enters a closing transaction, the difference
bebween the opening notional amount and the desing notional amount of the undedying seaunty isrecorded as a realised gain or loss

The net unrealised appreciation/(depreciation] on open Contracts For Difference at year-end 5 disclosad in the Staternent of Net
Assets under “Unrealised gaind(loss) on contracts for difference”

i) Credit default swaps (CDS)

Acreditdefault swapisa credit derivative transaction inwhich two partiesenter into an agreement, whereby one party (the protection
buyer) pays the other (the protection seller) a fixed periodic coupon for the specified life of the agreement in return for a payment
contingeant on 3 cradit event rel ated to the underlying reference obligation

If & aredit event oocurs, the protection saller would be abliged 1o make & payment, which may be either, (i) a net cash settlerment
equal o the notienal amount of the swap less the auction valus of the reference obligation of (i) the notonal amount of the swap
in exchange for the delivery of the reference obligation. Selling protection effectively adds leverage to a Fund's portfolio wo to the
notional amount of swap agreements

Credit default swaps are marked to market at each NAY caloulation date The market value is based on the valuation elements laid
down i the contracts, and isabtained from intemal models which is then compared against a third party pricing agent (GlobaOp) or
the OCF The initial value of the contracts is equal 1o the mark-1o-market value atincaption and anupfront payment is exchanged 1o
envsure that the econemic value of the transaction 15 2em atinitiation of the rade for the two parties

The unrealised apprediation/{depreciation] is disdosed in the statement of net assets under “Unrealized gain/(loss) on credit
default swaps” Realised gains/{losses) and change in unrealised appredationd (depredation) resulting there from are incuded in
the staternent of operations and changesin net assets respectively under the heading “Met realised gains/{losses) on credit default
swaps” and "Changes in unrealised gain/{loss) on credit default swaps” The upfront fee paid or received when entering the contract
isincluded in the initial value of the conract and disclosad in the Statement of Net Assers under "Credit default swaps at cost”

I} Interest rate swaps (IRS)
Ay imterest rate Swap is a bilateral agresment in which each party agrees 1o exchange a senes of interest pavnvents for anothes series of
nterest payments (usually fived Meating ) based on a nofional amownt that serves as a computation basiswhich is usually not exchanged

Interest rate swaps are marked 1o market 3t each NAY calaulation date The market value is based on the valuation elermants faid
down in the contracts and i5 obtained from internal models which are compared agaknst a third party valuation {GlobeOp).

The unrealissd aporedation/|(depraciation) is disclosed in the staternent of ret assats under “Unrealizad gain/(loss) on interest
rate swaps” Realised gains/(losses) and change in unrealised appreciation{depreciation) resudting there from are included in the
staternent of operations and changes in net a5sets respectively under the heading “Met realised gains/ (losses) on nterest rate swaps”
and "Changes inunrealised gainy (loss) on interest rate swaps”®

k) Total Return Swaps (TRS)

A total retum swap (“TRS™ 15 an agresment in which one party (lotal Return payer) ranslers the total econormic perforrmarcs of a
referance asset 1o the other party (total retum receiver). Totad economic performandce includes income from dividends, interest and fees,
gainsor losses from market movements, and credit losses. The Companymay only enterinto such ransactions theowgh reguiated fnancial
nshitutions with a manimurn aedit rating of investrment grade quality whidh has its registered office in cre of the JECD countrnes

The unrealised appreciation/ (depreciaton) 15 discd osed in the staterment of et assets under “Urdealised gainf{loss) on otal return
swaps” Realised gainsf{losses) and change in unrealised appreciation/(depreciation) resulting there rom are included in the
staternent of operations and changes in net assets respectively under the heading “Netrealized gains/ (losses) on total return swaps”
and “Changes in unrealised gaind(loss) on wtal return swaps”

1) Options

Optiors are conractsentitling the holder to purchass or sell a specifed nurmber of shares of weats of a partcu ar sacurity at 2 spadfisd
price atany ime until the contract-stated expiration date Opbons purchased are recorded as investments, options wntten lfsddj are
recorded as liabilities

When the ewercse of an option results in a cash settlement, the difference betwesn the premium {onginal option value) and the
settlernent proceeds is accounted for as a realised gain or loss When securities are acquired or delivered upon exercise of an option,
the acquisition cost of sale procesds are adiusted by the amount of the premium. When an option is closad, the dference bebwesn
the premium and the cost to close the position is accounted for as a realised gain or loss When an option expires, the premium is
accounted for as a realised gain for sptions written or as a realized loss far options purdhassd

Listed options are either priced on the price from the exchange or an internal model based on nterest rates, implied volatility and the
price of the underlying asset

The Company writes optionson seourities futuresand interest rate swaps (“swaplions™) These options are settled incash and subject
the Company to unlimited risk of loss The Comparny, howevar, is ot subject to credit risk on written options as the counterparty has
already performed its obligation by paying the premium at the inception of the contract
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Notes to the Financial Statements as of
31/12/2018 (continued)

The valuation of swaptions is a theoratical valuation in the normal volatility framework where there is a one-to-one relationship
between the volatility and the premium, which is why swaptions sometimes are quoted on implied velatility instead of the premium
The valuation is compared against a third party valuation (Globedp)

The market value of the options is discdlosed in the statement of net assets under "Cptions portfolio at market value® Change in
unrealised appreciationd (depreciation) resulting there from are incdluded in the statement of operations and changes in net assels
respsctively under the heading “Net realised gairs/ (losses) on options™ and “Changes in unrealized gain/{loss) on options”

mj) Definition of terms used In the Statement of Investments in Securities and Other Met Assets
ERM (Floatng Ratirg Nate) Bond with a coupon imdesed 1o 3 benchmark interest rate such 25 LIBOR or Euribar plus or minus a
spread Only the dates of changes are known from the date of issue

MULT Bonds for which the interest rates may change from Fisd-to-fleat or Fixed-to-variable and where interest rates and dates of
the changes are known from the date of issue

VAR Bond with an interest rate varying during its lifetime other than FRMN or BMLULTI

PERPETLIAL This term is used for bonds with no matunty date. The poncipal amount is never paid 1o the investor and instead he
recaives a steady stream of interest forewer

P-MOTE {Participatory note] instruments issued by registered foreign insttutional investors (Fily 1o over seas investors, who wish 1o
in'-l_:ln_ast i;;ge Indian stock markets without registering themsehves with the market reguiator, the Securities and Exchange Board of
India - |

n) Combined statements

The Company’s Combined Staternent of Net Assets and the Combined Staternent of Operations and Changes in Met Assets are the
sum of the staterments of each Sub-furd translated into EUR at the prevailing exchange rates a5 at end of the year. The difference
batween opening Total net assets stated at exchange rates ruling at the beginning of the year and their value at the end of the year is
shown as an exchange difference in caplion "Revaluation difference on opening net assets” in the Combined Statement of Cperations
and Changes in Net Assels

o} Sub-funds with a NAV dated 2& Decemnber 2018
The annual repart shows all Sub-fundswith a Net Assat Value dated 31 Decernber 20018 while for the following Sub-funds, the last
tradable Met Asset Value was dated 22 Decernber 2008 due to closed markets in cert@n countries on 31 Decamber 2018

Hordea 1 - Agan Feous Equity Fund

Hordea 1 - Balanced Income Fund

Hordéa 1 - Chiness Equaty Fund

Hordea 1 = Danish Bond Fund

Hordea 1 - Danish Morbgage Bond Fund

Hordea 1 - Danigh Shert-Term Bond Fund

Hordea 1= Emerging Market Bond Fund
Hordea 1- Emenging Market Bond Oppor unities Fund
Hordea 1- Emenging Market Cosporate Bond Fund
Hordes 1 - Erergmg Market Hasd Cumrency Bond Fund
Hordea 1- Emenging Mirket Locsl Deba Furd
Hordea 1 - Emerging Market Local Dbt Fund Flus
Hordea ] « Emanging Markets Debt Totad Retum Fund
Hordea 1 - Emanging Markets Focus Equity Fund
Hordea 1 - Emerging Markets Small Cao Fund
Hordea 1= Emanging Stars Equity Fund

Hordea 1= European Corporate Bond Fund

Hordea 1 - European Corporate Bond Fund Plus
Mordea 1 - Eurepean Coversd Bond Fund

Mordea 1- European Cross Credit Fund

Hordea 1 - European Dnverafied Corporate Bond Fund
Hordea 1 = European Financial Debt Fund

Herdea 1 - European Foous Equity Fund

Hordea 1 - European High Yield Bond Fund

Hordea 1= Europsean High Yield Bond Fund 1l

Hordea 1= European Long Short Equity Fund

Hordea 1 - European Smakl and Mid Cap Equity Fund

Merdea | - European Stars Equity Fund

Hordea | - European Value Fund

Haordea 1 - Fleable Fieed Income Fund

Mordea | - GBP Diversified Retum Fund

Mordea 1 - Slobal Bond Furd

Mordea | - Herackes Long MShart M Fund

Mordea 1 = intemational High Yield Bond Fund = S0 Hadged
Mordea | - Latin Amencan Corparate Bond Fubd
Mordea | - Latn Amencan Equity Fund
Mordea | - Low Dura¥on Eurcgean Covered Band Fund
Mordea 1 - Low Dura%on Eurogsean High Yietd Bond Fund
Hordea 1 - Mordic Equity Fund

Mordea | = Mordic Equity Small Cap Fund

Hordeal - Nordic eas Equity Fund

Mordea 1 = Mordic Stars Equity Fund

Hordea 1 = Morth Amemncan High Yisld Bond Fund
Mordea | - Morwegian Bond Fund

Mordea 1 - Morwegian Equity Fund

Mordea | - Norarsgian Short-Term Band Fund
Mordea | - Renmirbi Bond Fund

Hordea 1 - Stable Emerging Markets Equity Fund
Mordea | = Stabie Return Fund

MNaordea | - Swedish Bond Fund

Mordaa 1 - Swedish Short-Term Band Furd

Hordea 1 = Lincenstrained Bond Fund - USD Hedped
Mordea | - LIS Bond Opportuniies Fund
Hordeal - IS Corporate Bond Fund

For these Sub-funds, a non-tradable Net Asset Value was caloulated on 31 Decermber 2008 for the punpose of these Anancial statements
These non-tradable Met Asset Values were based on the latest available market prices of the investrments as at 28 Decernber 2005

380
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Mote 3 - Management Company

The Board of Directors of the Company appointed Nordea Investment Funds S & asits Management Comparny

The Mansgement Company isin charge of the portfolio management, the administration and the distnbution of the Company

a) Management fes
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Notes to the Financial Statements as of
31/12/2018 (continued)

In consideration for (15 services as managermenl company, he Managermant Company i5 enlitled to receive from the Company
an annual fee for investment management as disclosed in the latest prospectus The following table discloses the investment
managemment fee rates as applicable at the end of the reporting year

Marma ol Sub-lund P racm Ehon Lo Eveestment manecement and applcabie shom
Claga/Sub-chads i por ol o B of the Not Astol Vil
Sube-fured P-Shams C-Shares. I-Sharms. D-Shares  0-Shares ¥-Shares
and aril and
E-Shares IS Y-Shawes
Mordea 1 - Alpha 7 MA Fund (Nobe 1a) 1 G000% 100008 0005 i MiA il
Mordea 1 - Alpha 10/WA Fund ote fb) 1000 1 1000RE L0000 e A il
MNordea 1 - Alpha 15 MA Fund 200000 1 2000 1.2 000RE A PR il
Mordea 1 - Anan Fools Equity Fund TED00R Das00r QBRSO M FiA Hil
Nordea 1 - Balanoed Income Fund 1 20008 QLTS0A0R UESOR hAA MiA Nil
MNordea 1 - Chinese Equaty Fund 120000 11000RE L0000 N M Nil
Nordea 1 - Danigh Bond Fund Q000G LTES Mis NiA M Mil
Nordea 1 - Danigh Mortgage Bond Fund il 080008 03000 N Mi& Nil
Nordea 1 - Danish Shor-Tarm Band Fund (Mots 12) Q2808 (g1 [ Il PR Mil
MNordea 1 - Emerging Confumer Fund LS00 QS0 QR0 M MiA il
MNordea 1 - Ermnergng Market Bond Fund 10000 Qrseng QUES0RE & P& Ml
Mordea 1 - Ernergng Markel Bond Opportunites Fund 1 2000 Qa00is QBO0m, M Mk Hil
Mordea 1 - Emnerging Market Conporate Bond Fund 1.2 000R a0, O BD00 M MA Ml
Mordea 1- Emerging Market Hard Currency Bond Fund D000, Q000 QLE00C e A, il
MNordea 1 - Emerging Market Local Debs Fund 09000 MiA QLS00 M MA Nil
MNordea 1- Emerging Market Local Deb Fund Plus 10000 Q000G B0 A MiA Nil
MNordea 1 - Ernerging Markets Debt Total Retum Fund 1300000 0a00% OTO00R: NiA M Nil
Mordea 1 - Ernengin g Markets Focus Equity Fund (Note 1) 150008 09s00% QRSO0 M MiA Nil
Nordea 1 - Emérging Markets Small Cap Fund 1000 TS0 QUFE00RE MiA MIA il
Mordea 1= Emerging Stars Equity Fund LS000RE QeSO (RB0CR: MiA PR il
Mordea 1 - Eurapean Corporate Bond Fund il 080008 Q000 M M Mil
hordea 1 - European Corporate Bond Fund Plut MR DRS00 A0, M B Mil
Nordea 1 - European Covered Bond Fund DE000RG Cr 000 0L30005% N MiA Nil
Mordéa 1 - European Cross Credit Fund 10000, Qa0 (e M BiA il
MNordea 1 - European Diversified Corporate Bond Fund DS000% TEY 020008 M MiA Nil
Mordea 1 - European Financal Debt Fund 100000 0E000% 05000 MNiA M4 Nil
Mordes | - European Fotus Equity Fund 15000 M D ESOC i MA Nil
MNordea 1 - Europsan High Yeeld Bond Fund 1 O000r% Q0003 QB0 N MiA Mil
Nordea 1 - European High Yield Bond Fund i 10000RG QSO0 S000R: M MiA Nil
Mordea 1 - European Long Short Equity Fund (Mote 18) 200008 11000R: 10000 M MR Nil
hordea 1 - Europedn Small @nd hid Cao Equity Fund 130000 Qas00es QUEE00r i MiA il
MNordea 1 - Europsean Stars Equity Fund 150000 Q95005 QSO0 i M il
Mordéa 1 - Eurgpean Vialue Fund 150000 Qs 00 QSO QSO0 B Ml
MNordea 1 - Europsan Inflation Linked Bord Fund QG000 DuE000%: QL3000 A& A il
Mordea 1 - Fleable Fixsd income Fund 0 BO00RG OE00R O 40008 M PR il
MNordea 1 - GBEP Diversfied Return Fund 150005 Qr00es QTO00% DL Z00Rs MR Wil
MNordea 1 - Global Bond Fund DE000% CrA000% DU30008% A MiA il
Nordea 1 - Gloial Cirnate and Erironment Fund 15000 Qas00s D BREO0%: N A Nil
Nordea 1 - Global Dividand Fund 1 SO0 Das00s 0 BEOCAE. A MR Hil
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Notes to the Financial Statements as of
31/12/2018 (continued)

Nz of Sub-func

Remunamtion for invest ment managamant and applicable sham
Clarss /Sub-clss in per cent per araem of the Net Asset Value

Sub-Turd P-Sluros C-Shamt | -Slleres D-Shares 0O-Shaes X-Shares
ol ard ard
E-Shados. I-Shares ¥-Shanes
Hordea 1 - Global Frortser Markets Fund (Mote Ta) 1.7000% 12000% 110008 A A il
Hordea 1 - Global High Yield Bend Fund 10000 R0 O T000% A His Ml
Hordea 1 - Global Keas Equity Fund 150008 0A8008 QREOME MiA MiA Mil
HNordéa 1 - Glaba Long Short Equity Fund - IS0 Hedgéd 150009 110005 0000 M& BR Ml
Hordea 1 - Global Opportunity Fund 150002 MiA QUBEO0eE, Mi& MR il
Hordea 1 - Global Porthots Fund 0. TR0 OE00RS QE0008E & A il
Hordea 1 = Global Real Estate Fund 150000 095005 QRGO A A1) il
Hordea 1 - Global Small Cap Fund 15000086 0A500% QES008 A A Ml
Hordea | - Global Stakde Equity Fund 150007 095000 QE500% 45005 A Fil
Hordea 1 - Global Stable Equity Fund - Eure Hedged 150002 DAs00R DBSO0EG A HiA il
Mordea 1 - Global Stars Equity Fund 150008 D500 OBEO0E A& MR il
Hordea 1- Heradles Long! Shert M Fund 200008 130008 120008 MAA BA il
Hordea 1 - Indian Equaty Fund 1:8000% 110003 1. 0000%% MiA A Bl
Hordea 1 = international High Yield Bord Fund - USDHedged  10000% QA0S Q0008 MiA M Mil
Hordaa 1 - Latn Amencan Corporate Band Fund [Hote 15) 120008 DA00RG OR000RE A MIA il
Hordea 1= Latn American Equity Fund 1600CRE A 1000 & M il
Hordea 1 - Low Durabon European Covered Bond Fund Q5000 035000 025008 Mia BiR Mil
Hordea 1 - Low Duration Europesan High Yield Bond Fund 0.9000%: DEEO0%, QAE00G i MR il
Hordéa 1 - Low Dumation LIS High Yeeld Bond Fund 10000k B0 Q000G MiA A il
Hordea 1= Mordic Equaty Fund 15000 110009 1000 A Hin Mil
HMordea 1 - Mordic Equaty Small Cap Fund 1500086 11000% 100005 MiA A1) il
Hordea 1 - Mordic leas Equity Fund 15000% 11 000% 100005 MNAA A il
Hordea 1 - Mordic Stars Equity Fund 156000 100053 1 0000 A A il
Hordea 1 - Morth Amenican High Yeeld Bond Fund LCROCr DB0O0% QD00 & MR Ml
Hordea 1= Morth American Small Cap Fund 150000 095008 ORS00 MiA A Ml
Hordea 1 - Morth Armerncan Stars Equity Fund (Mote 1)} 150005 0as0is QEE00: MiA MR Mil
Mordea 1- Morth American Value Fund 15000% DAs00% QBEOCRG A A Hil
Hordea | = Morwagsan Bond Fund G000 1040000 030008, A BiR il
Hordea 1 - Morwegan Equity Fund 1500088 045000 QURS008E A HiA Ml
HMordea 1 - Morsegan Short-Term Bond Fund (Mote 1c) Q20 02505 Q1250 MiA MR il
Hordea 1 - Renminki Bond Fund Mot 1¢) 150005 11000%, 10000 A MR il
HMordea 1 - Stable Emerging Markets Equity Fund L R000 110009 1.00008% A& a1} il
Hordea 1 - Stable Retum Fund 150008 Q95005 DBEO0R, QUE000R A il
Hordea 1 - Swadish Bond Fund 0000 040008 Q30008 MiA A Mil
Hordaa 1 - Swedich Short-Tenm Band Fund Mate 1c) 012500 OS0% Q2SR MN/A A Mil
Hordea 1 - Unconstramed Bond Fund - USD Hedged 11000% DTS00Rs DUEEDEG MNi& MR Mil
Hordea 1 = U5 Bond Opportunites Fund QU000 QES00RG DAS008G Q3E00: A il
Hordea I - U5 Corporate Bond Fund QP00Re 045009 035000 MiA A Ml
Hordea 1 - LFS High Yeeld Bond Fund 10000 0RO, 07000% & MR il
Hordea 1 - LIS Totsd Retun Bond Fund 110008% NS00, QR0 QLA00I0RS, MR il

The management fee may be used in part to pay remuneration for distribution activities concerning the Company. Reimbursements

rivay e made o institutional investors who, from a commercial perspective hoid Shares of the Company for third parties.
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Notes to the Financial Statements as of
31/12/2018 (continued)

b) Performance fea

The Management Company may receive a performance-related fee ("Performance Fee™) for certain Sub-funds calculated and
accrued daily and paid vearly m arears, in respect of each calendar year and calculated as follows: at the end of the calendar year
for which Performance Fes is to be calculated, the Performance Fee for each Share will be equal 1o a maximum percentage of the
appreciation of the Net Asset Value per Share (net of Performance Fee) as at the end of such calendar year, after deduction of the
Hurdia Rate The Parfesmance Fee shall be caleulated enly on the performance excesding the all-tme highest end of year Net Asset
Walue per Share (the “High Watermark™)

In case of net redempiions as observed on any Valuation Day, the pro rata of the year-to-date performance accrual that relates o
such net redesmed shares will be considered a5 due to the Maragement Company regardless of the parformance of the Sub-fund
after such net redemption

The initial Subscription price represents the first High Watermark If, at the end of the first fnancial yesr (determined separately for
each Share Class), the Net Asset Value per Share of the Share Class exceeds its respective High Watermark, (i itsiritial Subsaiption
prica)and its Hurdia Rate, a Performance Fes isdue Othersizse no Performance Fee is due for the first fmancial year.

For the subsequent finandal year, entitermant to the Performance Fee arises only when the following teo condions are met

1) the Mat Assst Valse per Share has estesded the Hurdle Rate in the relevant calendar year, of, in case of net redemption of any
WValuation Day, if the Het Asset Value per Share has excesded the Hurdle Rate on the peried starting at the beginning of the
calendar year and finighing on the Valuation Day where the redemption price is fixed; and

2} the Net Assat Value per Share excesds the highest of ) the first High Waterrnark, or (i) previous all-trme high year-end Net Asset
Walue per Share

The Performance Feeis passed on m full to the Investment Manager of the relevant Sub-fund
The Hurdle Rate applied for non-hedged Share Classes is a variable short-term interest rate

A floor of 0% shall be applied to the Hurdle Rate, & 3s long a5 the ntenest rate used a5 Hurdle Rate for any Share Class is regative,
the Hurdle Rate shall be consdered to be 0%

Parformance loa
hordea 1 - European Long Short Equity Fund (Bote 18) 159 159,
MNordea 1 = Global Long Short Equity Fund = USD Hedged W8 1086
Mordea 1 - Herades LonglShort MI Fund 20% 15%

Hurcllia e

{appliad o non-hedgad shares)

Nordea 1 - European Long Short Equaty Fund (Hate 1a) ECB refinancing rate
Nordes 1 - Global Lang Short Equity Fund - USD Hedged Lsbor LISEH 2 hanth
Nordea 1 - Herades LonglShert MIFund Eurtbaring

For currency hedged share dasses an equivalent varable short term mterast rate expressed in the relevant currency is applied for
the respective ourrency,

&) Distribution fee

The Managemnent Company receives also from the Company an annual fee for distribution of the E-Shares of eadch Sub-fund of
O75% pa of the Net Asset Value of each Sub-fund calowlated upon the Net Asset Value of such Shares of each Sub-fund at each
aluation Day and payable at the end of each quarter Such distributean fee will be paid to the Principal Distibuter or to the respective
distributor or sales agent

Mote 4 - Depositary bank fee
The Board of Directors of the Company appointed | P Morgan Bank Luxembourg S A as depositary of the Company (the “Depositary*)

In consideration for its services as depositary, the Depositary recsives from the Cormpany an annual fee of up t00125% pa of tha Met
bzset Value of the Sub-funds unless specified otheraise in the refevant Sub-funds gpecifcations in the prospecius, plus any VAT if
applicable, caloulated on the Net Asset Value of each share Class of each respective Sub-fund at each Valuation Day and pavable at
thie end of sach quarter

The Depasitary ray as will receive a bank dealing fee on some secufities Fansacions made by the Company. Such bark dealing
fees shall be distinguished from the brokerage feeswhich are accourtad in these finandial statements as “ransactions related costs”

Note 5 - Central administration fee
In consideration for its services a5 Administrative Agent, the Managemant Company recaives from each Sub-fund an Administration
Fes of up to 04000% pa, plus any VAT if applicabile
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Notes to the Financial Statements as of

31/12/2018 (continued)

Mote 6 - Taxe d'Abonnement

Under Lumembourg law, there is currently no Luxembourg income, withholding or capital gains taxes payable by the Company The
Comparny i5 howeser, subject w0 an annual subseription tax of 005% on the agoregate Met Asset Value of the outstanding Private
Shares of the Company and 0.071% on the aggregate Met Asset Value of the cutstanding Institutional Shares of the Company. The Taxe

d'Abonnement is caloulated and payable a1 the end of each quarter

Thevalue of the assetsr epiresenied by the units or shares hald in other Luembourg undertaking for collective investment is exermplad
from any subscription tax, provided that suchunits or shares have already been aubject to the Luxembourg subscription ax

Note 7 - Securities lending
Nondea 1, SICAY has appointed LP Morgan Chase Bark, Mational Association, London Branch (*JP Morgan™) as its securities lending

agent

Markat value of sacunities lent a5 2t 31272018 with corresponding cash and/or sscurities collateral

e of Suby-Tund [ Bormovesr Mame (sortod by Borrowor arke Vilne of Carsh Socurtios
curmancy  bewrowsed markol valucs) Count ry SeCurities Lent Collsteral Collataanl
Hordea 1 - Alpha 7 MA Fund ELR Ubs Ag London Brandy UK $9.33319 10487019
(Mote 1a)
Ciigroup Global Markets UK 1426600 = 158108
Limitad
Citigroup Ghobal Markets ine. USA 192310 832373
12217037 BAELIE 12068100
Hordea | - Alpha 1OMA Fund  EUR Citigroup Global Markets UK 17802 755100 EB6091.37 12306283
(Mot 159 Limited
Libes Ag London Brand UK 482375160 slzaorzar
Geddrman Sadhs intemnabional UK 2462 3952 - 261406378
Ciigroup Global Markets ne USA 2812672 ZXT0e2 93
Credit Sutsce Sacin bes UK BE 48116 - 907308
(Europa) Limited
Enp Panbas Arbifrage Snc France 348935 36737
A EHL 24355 a13144.30 1507160468
Hordea 1 - Alpha ISMAFInd  EUR Citi group Global Markets UK LI653549 1000 369 35 1889 86508
Limited
Deutsche Bank Aq London LK 113993336 = 1155 2340
Eranch
Libs Ag London Branch L1138 LAgTRIn - SEQ 13T
Cill group Global Markets inc USA 45258 20 182 600 76 -
Enp Paribas Arbitrage Snc Framce L83 184032
05 NBT6 115209101 206 566,45
Hordea 1 - Agan Focus Equity USD Barcays Capital Secunbes UK 124 EA6RT 133807
Fund Limiterd
18687 - 121 28270
Hordea 1- Chiness Equity usD Merrfll Lynch, Pierce, Fenner & USA el vl 118868 -
Fund Smith Inc
paletl | HIEES
Hordea 1 - Emenging EUR Uibs Ag London Brands UK 134415817 - 1LA15, 85113
Consumer Fund
Morgan Stantey & Co Lic LA 108, 87T HE 243 =
La51035.H i el 141585113
Hordea 1 - Emerging Market  USD Cheutsche Bank Aq Lendaon UK 3685504 60 120200783 163308677
Hard Cumency Bond Fund Branch
Citi group Global Markats UK 2588500 L0E6 72737 219614288
Limitad
Cradit Sutsse Securithes UK 1,725, 14024 10441881 173161533
(Eurcpe) Limited
Rerrll Lynch International UK EENBGISD 24510650 A3 11958
Hsbe Bank Plc UK GA0191.85 05,712 84
Citigroup Global Markets lne  USA 1832 74957 199792
10525082 250 B6522 TA0506452
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Notes to the Financial Statements as of
31/12/2018 (continued)

Mmool Sub-lund ERani Borrowar Mame (sored by Bormowor Iarkot Vil of Cagh Socumitios
curmency  bormosad marked valies ) Cenmlry Socu fities Lent Colbaternd Codl bl
Morden 1 -Emergng Market  USD Deutsche Bank Ag London LK 21235am - B64 26300
Lescal Dbt Fund Pl Biranch
BILSLATE 864 PELO0
MNordea 1 -Emergng Markets  USD Credit Sussse Secunties UK 158386353 J04. 2565 44 14872 Ta.06
Dot Tokal Return Fund (Europe) Limmted
Citigroup Global Markers LK 20010417 - 1346
Limited
180006771 25544 1608 49152
MNordea 1 -Emergng Markets  LUISD Ubs Ag Lendon Brand UK 1,083 SR0 60 - LTeaM
Focut Equsty Fund (Mats 1b)
Goldran Sadhe international LK 9,74949 - 0590018
L0 . 12535901
Nordea 1 - Emergng Stars usD Ubs Ag Lendon Brandh UK 137383785 - TIraS1 s
Equity Fund
Maorgan Stanley & Co Llc LSA 3695 6.3 390755833
Hst Bank Fic UK 152543443 ! 164740
1250 45000 1007 55820 9452 28
Mordea 1 - European Corpomte ELIR Barciays Bank Pic UK SEOTITTAz - & 773354 06
Band Fund
Cibgroup Global Markets LK A SR61 59639 SOBT T2 90
Limited
Goldrnan Sachs international LK 461787 62 - 49027274
Sooete Generale Pans Branch  France 416034 01 s 431210654
Mearnll Lynch Intermaticnal LK 353366545 - 2T T.42
Hshe Bank Fic UK 3193536543 10265150 226843412
Deutsche Bank Ag Londen UK 241981248 = 14TEBETSY
Erandh
Margan Stantey & Co LK FRLEREDE] LE544072
intermiational Flc
HEST A0 LM EH 50 Eali At o]
MNerdea 1 - Europstan Corporate. EUR Marmill Lynch Intemational UK 153816956 1574 T2 55
Baond Fund Plug
Crigroup Global Markers LK SrRIH4AZ * G855 54
Lémeitad
Goldman Sachs international UK Q9560586 ' FLO8008
Heh Bank Pic UK 731,606 19523850 S0 mRm
Sooeke Genmale Paris Branch  France Ta1158.5 TLE0ATAS
Morgan Stantey & Co. LK 42005108 AxaedTd
kternational Plc
Biarciers Bank Pic UK 412 61638 - 424 8441
SITTorE 84 o0 a0 R e
Mordea 1 - European Coverad  ELIR Maomura International Plc LK 338081 138.5] - A5 AS0A 65T
Bad Fund
Cigroup Global Markets LK 280112607 B39, 75R 58 2ISI03T
Limited
Dieutsche Bank Ag London UK BIESTIG6NT - BA32 56554
Brandh
Goldran Sache international LK GR0AETE - 64475063
Sodete Generale Paric Branch  France 449658795 - 4593 06257
G2 TG 05 40 598, 15808 GADAT 85 62
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Notes to the Financial Statements as of

31/12/2018 (continued)

e of Sub-Tund Easa Borroveer Mame (sorod by Borrowoer blarkel Vialse of Cash SpCUTios
curmncy  bormonsed markel values) Court ry Securitios Lem Collataral Collataenl
Hordea 1 - Europtan Cross ELIR Credit Suise Secunthes UK SeITOR G2 BEEL05L B COeasary
Credit Fund ([Europa) Limited
Cingroup Ghobal Markets UK 1592783953 I, TEs B0 1B S5E TE6 TS
Limited
Dreuteche Bank Ag London UK GI59452.08 1067000100 L 2105225
Eranch
Maomuga Intamabional Plo UK 4,844 84514 FHRIE000 4 EE1EAE Y
Marrfll Lymah International UK JEaIT4B93 - ATs0e3a 6
Societe Generale Pans Brandh  France 30692 BE 26238800 SHNIS0
Muorgan Stanley & Co. UK 148743333 151780148
Intémational Pic
95 E6E WAL B4 16058
Hordea 1 - Eurepean EUR Geddman Sadhs intemabional UK ST - EEE5E319
Dvwarsified Corporate Bond
Fund
Citf group Global Markats LK S45 94041 - B0B 014 90
Limited
Societe Generale Pans Brandh  France EH1900133 00000 00
Merrill Lynch Internatonal LK 444 204 40 - 45K ABE £
Morgan Stanley & Co UK 260 TEE 59 26610951
Intemationad Fic
Hsbe Bank Ple LK 195109 88 214807865
Barclays Bank Pic UK 1235834 74 212578
Laaqien g GO0O00.00 Lm0
Hordea 1 - European Financial EUR Creutsche Bank Ag London UK L84 554 - LanG0nd 05
Dbt Fund Eranch
O group Global Markets UK EEATATA BS L0R3s0z 8n 4 62TRIE A6
Limited
Mamill Lynch Internation al UK LldpSad Bz 1841 84722 343506683
Marnura intemational Ple UK 282219914 2952 BE207
Cradit Suisse Secunbes LK 1783006 54 LES132038
(Europa) Limited
Morgan Stantey & Co Uk 140,54 0 ATEANEST ¥3son
Intemabional Pic
FrITTALED 2400 85807 I AL
Hordea | - European Foous EUR Deutsche Bank Ag London UK B8 TISTE BLERATEd
Equity Fund Eranch
Ubs Ag London Brandy UK 152432064 - 173368
ko b e 1000 0 2
Hordéa 1 - European S1ars ELUR Ubs Ag London Brandh UK 45524181 - Lra5390d
Equity Fund
495 361 SrH53004
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Notes to the Financial Statements as of
31/12/2018 (continued)

Mmool Sub-lund ERaga Borrowar Mame (sored by Bormowor Iarkot Vil of Cagh Socumitios
CANTEHCY bomosiad markel valixes) Conmiry Sl rilhes Lant Col kaabsrasd ol kateral
Mordéa 1 - European Value EUR Maorgan Stantey & Co. LK dgagaiam EEppy B LE ) 165601126
Furd kternational Plc
Marnil Lyrich Intematicnal LK 37 380 968 - 39374,510.41
Ubs Ag Lendon Brandh UK 125981TRe0 1220397
Deutsche Bank Ag. London UK LTeLETGTE - GI02.334 07
Brandh
Skandinaviska Enskilda Swweden 1595997606 20M,02774
Eanken Ab (Fubl)
Giigroup Global Markets inc.  USA 144003601 1512 40075 -
Cibgroup Global Markets LK 1412 400 00 LAEEN
Lirmited
Barclays Capiial Secunbes UK LOSS 000 - LN GaTEG
Limited
Goldman Sachs International UK 17229539 E 183,009 75
Bing Panbes Arbairage Snc France 13090500 - 020749
W 2500434 2100508 TO G50 M
Mordea 1 - GEP Diverafied GEP Cingroup Global Markets LUK 11252428063 - 128.3TTea3 N
Freturm Fund Lemdted
Dieutsche Bani Ag London UK A5 1182796 - ATS100653 (8
Brandch
Macquarie Bank Limined LK NI EI4 - Ra60IR3ed
{Lendon Eramch)
Uibs Ag Lenidon Branch UK 3758, 312 51 - 3,985 35657
Deutsche Bank Searities USA 2083774497 1155 64621
Incorporated
Citgroup Global Markets ine.  USA 1,602 004 .08 1693359 95
Citadel Cleanng Lic LSa 46074 EE2 06214 -
Cradit Sussse Securities UK IATTETAT - BeA6E]
(Europe) Limmited
Thi Bank Of Nowva Scota UK 4554992 - 4844626
AT IAR0e A500075.24 FAER R R R
Mordea 1 - Global Bond Fund  EUR Maormera Intérmdti onal Plc UK I6E6103 . J3TISTA4
Crigroup Global Markers LK IO 0T0as * 17902654
Limatad
o T AS AWGIERO0E
hordea 1 - Global Clirnaté and  EUR Deutsche Bank Ag, London UK 290222307 - 296091 03
Ernsrenmant Fund Brandh
Marrill Lyrich intematicnal UK TA63.241 68 - TAS8 4359 84
Mernll Lynch, Pisros Fenner&  LSA 6211454 B 646 4RG47
Senith Inc
Goldman Saches International UK 4 004, 97453 E A M43 0E
Brarciiers Bank Pic UK 2472468496 - JE6189T66
Uiba &g Leavdon Branid LK 1983 6305 - 316 TIET
Heti Bank Pic LUK 17303200 - LB99 27390
Mo sn Seandey & Co, Lic LISA 1,072 41521 LIDESE040
Goldman Sachs & Co. Lic USA 591 Bei 24 GO 412 TS -
Bardlars Capital Securites UK A5 55106 48781241
Lamated
Credit Sursse Secunties (Lisa)  LISA 20791543 12171691
Lic
G500, 2154 B9 10652 60T 25050
Nordea 1 - Global Dividend ush Ubs Aq Lendon Brandh UK 157522 B8 - 165,924 63
Furvd
150,302 85 WEITAED
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Notes to the Financial Statements as of
31/12/2018 (continued)

e of Sub-Tund Easa Borroveer Mame (sorod by Borrowoer blarkel Vialse of Cash SpCUTios
curmncy  bormonsed markel values) Court ry Securitios Lem Collatamal Collataenl
Hordea 1- Global Heas Equity  LISD Deutche Bank Ag London UK 2BEETISY - Ha2eaAn
Fund Eranch
Ubs Ag London Brandh UK 195,406 09 - 207342497
Ml Lymch, Pleros, Fenner & USA 1aTa52 08 151,504 95
Smith Inc
G000 15198495 SHT06EY
Hordea 1 - Global Stable Equity EUR Dreutsche Bank Ag Lendon Uk 10,812 210,86 - 11,44 3441.91
Fund Branch
Ubs Ag London Brandy UK J1s13a0.42 - 33T R5TT0
Morgan Stanley & Co Llc USA 296222547 J055377.32
Cradit Suiste Secun hes UK JB4REIET - 200583158
([Europa) Limited
Geddman Sachs & Co Lic USA 216565313 2240054 B5
Chigroup Global Markets UK 128648951 B2, 66724 T29932.96
Limited
Chnde Clemnng Lic USA warasm BITALGES .
Cigroup Global Markets nc USA TarIe B44xEw
Merrill Lynch, Plerce Fanner & USA 233 BE05 204 GRI BT
Smith Inc
25 214 8050 7,9r,66574 W55 12405
Mordea 1 - Global Stable Equity EUR Deutsche Bank Ag London LK 4ATRN537 - 463313566
Fund - Euro Hedged Eranch
Geddrnan Sachs & Co Lle LSA 23M0N46 JACITELET -
Ubs A London Brand UK LE69T9643 = 176324894
Geoddman Sadhs intemational UK 1257144 40 - 1334 66154
Morgan Stanley & Co Lle LA BET2H2 00 29543423
Citadel Claanng Lic USA S 46741 BE5TIEN
Ctigroup Global Markets lne. ULSA SE2BATS SE4 145 88
Crtigroun Ghobal Markers LK 204 308 Te - INAR6 2
Limitad
Credit Siiste Securibes UK 14144 58 - 2045040
[Europe) Limited
A2, 001 T AT 424005409 B1T3082 46
Hordea 1 - Global Stars Equity.  LISD Morgan Stantey & Co UK 63931245 - Ll ai]
Fund Intematonal Fic
Ubs &g London Brandhy LI 411818024 = 43TT48344
Morgan Stantey & Co Lic USA 1268076 130052370
Credit Suiste Secum bes UK 1324620 = HMEFIOZ
([Europa] Limited
800538 1,300,552 270 AR08
HMordea | - Mordic Equaty Fund  EUR Denitschie Banik A4 Lemdan UK 300984 - 0070
Eranch
ranioasd - IR026
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Notes to the Financial Statements as of
31/12/2018 (continued)

Mmool Sub-lund ERani Borrowar Mame (sored by Bormowor Iarkot Vil of Cagh Socumitios
CANTEHCY bommosiad markel valies) Conmiry Sl rilhes Lant ol kaabrasd ol lateral
Morden 1 - Mordic Equity Small  EUR Mernll Lynich Intemational LK 2radarall 27334587 13134922200
Cap Fund
Morgan Stantey & Co. UK A M06.355 0 - 391236918
International Pic
Deutsche Bank Ag London UK 1rneas64 - La30s72
Erandh
Goldman Sachs international LUK 158178331 - LET9.318.01
Bardliers Capital Securibes UK 10585081 : LI0E3T194
Lnited
The Bardk Of Nova Soaa UK S0 8O0 03 - E33601385
Deutgche Bank Seaurities USA Fraazaz THTIIEE
Incorporated
Citigroup Global Markets inc. USA JBARITI5 maearal
Goldman Sachs & Co. Lic LSA 10323000 108543 05
M Bank Pic UK 10272104 - NZTET42
Ubs Ag Lendon Branch UK 1REE242 g 1950249
Credit Sussse Secunies (Lka)  LUSA 18,187 26 1524057
Lz
Credit Susse Secuntes UK 1236600 - 1300252
(Europe) Linited
2083003 50 DETEEAS i g E
Mordea 1 - North Amencan usn Ubs &g Lendon Brand UK 54RB 56599 - S84099972
Small Cap Fund
Deutsche Bank Ag London UK 2894 628932 - 412179248
Brandh
Goldman Sachs & Ca. Lic LUSA 14612133 1800791
Biarcd st Bank Ple LK Q7R D TAT - 1D0EE24 N
Cradit Sussse Securities UK T TE3600 - THE RIS
(Europe) Limmited
Wedls Fargo Sacurifes Lic UEA Ercigead G03TIaTE
LI S g Lhs USA 479 70607 492394 70
Morgan Stanley & Co LIc LISA Te1307 TEMES .
AZGIL 7T 86 2S5 B8 TS TasET
MNordea 1 - Narth American usD Maorgan Stantey & Co Lic LISA 4904 77T 64 LR ichd
Stars Equaty Fund (Note 1c)
0 T TG S0ISTTT -
Nordea 1 - Norwegean Equity  NOK The Bank Of Hova Scoba UK 22050 882 63 1335546208
Fund
Deutecha Bank Aq London LK 2074689846 - 2954 63778
Brandh
Barclars Capital Securibes LK L3TFares : TTETSR236
Limyited
Eing Panbas Arbeirage Sne France 4158 89697 - 442038072
Goldman Sachs international UK 21746554 - 2959 344 65
Maorgan Standey & Co LK 2DEEATS 95 ' 218746592
ntermational Ple
Marrill Lynch Intematisnal UK BI04 50 28587379 609 AB604
MNarmura Irternst sral Ple UK EERATO6E - 9508 90
Mz Bank Fic UK SIRAI661 - 569,008 64
Credit Sussse Secunibes UK 3193704 - A00.32T 9%
(Europe) Limited
Soptin Capital (L)<a) Inc LSA HMILINER AREEE14T
Cibgroup Global Markets ine. USA 73200732 Tr25%m -
(AN ER ) ) TEATLIE LT AT
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Notes to the Financial Statements as of
31/12/2018 (continued)

e of Sub-Tund Easa Borroveer Mame (sorod by Borrowoer blarkel Vialse of Cash SpCUTios
curmency  borrowed markol valuds) Court ry Securities Lard Collatamal Collataenl
Hordea 1 - Stable Emerging LED Libs Securifes Lic UEA F0S1L5TE 151235
Melepkoats E quity Fund
Merrlll Lynch International UK 1300 08 29 - 137200749
Barcdlays Copitad, Inc USA FESXITZ AR08
Goldman Sadhs intemational UK 292681 - 45338
55 Do, D0 T 2E05DE2FT 168661287
Hordea 1 - Sable Retum Fund  EUR Cilgroup Globial Markats UK 124828 37135 - 3092254778
Limitad
Dreutsche Bank Ag. Lemdon UK Gh9Taa1TaY - 58,144 F0E40
Eranch
Enp Paribas Arbitrage Snc Framce F052e0r33 - 41608 45052
BAerril Lymch Intermational LK IBBTS 48954 1IBLAS1 43 18851200 67
Nornura intemational Plc UK G446 96325 15400004 68 B323934
Ubs Ag Landan Brandy UK 610,742 36 - G559 82
Marritl Lynch, Pierce, Fenner £ USA ET3503905 ESE3GIB25 .
Smith Inc
Maoqueane Bank Lirmited UK 529389 - SES 04868
(London Branch)
Deutsche Bank Securithes USA 4 45738747 486955 T
ncorporated
Skandinaviska Enshalda Swden JEE0 15190 - 275194292
Banken AD (Pubd)
Morgan Stanley & Co UK 29T B35 = 30861 50 5
Intematicnal Plc
Goddman Sachs intemational UK 2,254 S84 80 - 139360519
Geldman Sadhs & Co.Llc USA 2198 TER.IT 231060092 .
Giogroup Global Markets ne.  USA 150379740 151952607 =
Earcdlays Capital Secunties LK 149157020 - 158142719
Limited
Credi [ Sursse Secun bes UK BINTI2 66 - =LA E
(Eurgpa) Limited
Bardays Copital, Inc USA ASGEA040 SI9691.2% -

195.555.375.07 SR FB300 L5 I0325

The security borrowers deliver cash aollateral o JP Morgan (US Dollar, Ewra, Paund Sterling or Australian Dallar) or sscuritescoll ateral
1o JP Morgan of an appointed triparty custodian, (US Government Securities, UK Government Securities, Eurg zone Government
Securities or Other government securiies of selected countries) to cover the related Hordea 1, SCAY Sub-funds against a risk of
default of such borrower

Aspart of this securities lending program, Nordea 1, SICAY has authorisad JP Morgam to invest cash collateral into Reverse Repurchase
Agreaments whene 1P Morgan, acting as the Repo lerder, recaives from the Repo borrower financial debt instrurments as collateral
The collateral of such Repo may only congst of highly rated debt securities issued or guarantesd by the US Government (or its
agencies), by LK Government o by the Government of certain European countries

Irvaddition to the collateral received, I P, Morgan Chase Bank, N & (London Branch) does provide for an indermnification, covering any
deficit in collateral should both, the bofrower or the Repo-counterparty default
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Notes to the Financial Statements as of
31/12/2018 (continued)

For the year ended 31122018 revenuss arisng from secunties lending are as follows

Marme of Sub-fund By Totalgross  Diract and indinect costs Textzal et s ravcawandl of
CUTRICY amount of  and foss ceeductad from securit s knding
LT U gresss income: ircom lof
llhn::rrhg IP Morgan thix Sub-Tund
Arnount ol Armoint ol
faross Gross
hordea 1= Alpha 7 M& Fund (Note 1a) EUR 128738 M Hu4 L TEA P T55%
Mordea 1 - Alpha 10/WA Fund fote b EUR 153,228 80 05058 96 G442 SIS R4 A
Mordes 1 - Alpha 15 MA Fund EUR A3 E256D 2588502 Z3105 1794067 4094
Mordea 1 - Asian Foais Equity Fund D BRINAES 15,70 25 1935 6351540 BOAS
Nordea 1 - Chinese Equity Fund L= 123, 67390 2608615 2109 TEAITE "’y
Mordea 1 = Ernerging Consurmer Fund EUR 282370 TER 796 Frird 2038953 1223
MNordea 1 - Emerging Market Hard Currency Bond Fund S0 SR T2T54 1498154 264 ALTAEEE 1359
Nordes 1 - Ernergng MarketLocal Debt Fund [=w) 605873 153334 2531 453539 ey
Nordea 1 - Emérging Market Local Debs Furd Plis. =8 ASETET 137579 29 3hnes oo
Mordea 1= Ernergin g Markets Debt Total Retum Fund =D A% ED 257343 2654 12037 1346
Mordea 1 - Emengng Markets Foous Equity Fund LD A4 65430 A34947 2052 5344 03 Ta.0a
Mot 1b)
MNordea 1-Ernengn g Stars Equity Fund LsD 124075551 209500 A5 49 80840 655
Mordes 1 - European Corposate Bond Fund EUR 14012419 45380549 nw 94,734.70 BTE1
MNordea 1 - European Corposate Bond Fund Plus EUR 1573620 496502 ng 1076727 GE42
Nordes 1 - European Coverad Bond Fund EUR 12678185 AT RS T Zha B 08 T (% )
Mordea 1 - Eurapesn Cross Credit Fund EUR 35507029 5204 05 2594 6257623 06
MNordea 1 - European Diversified Corponate Bond Fund EUR M35 6T 306032 2943 TAGE 35 0T
Mordea 1 - European Financial Dett Fund EUR 10436437 5195850 673 142405 87 7327
Nordea 1 - European Focus Equity Fund EUR TEEEAT 224753 57 SEI058 Ti43
Maordea 1 - European Stars Equity Fund EUR TASRED 6T B2 1951 2Te3eT B4
MNordes 1 « Europesn Velue Fund EUR 156261738 B34 T 1508 1264, 275 64 B0
Mordea 1 - GEF Diversified Retum Fund GEF 34500706 13053673 T 218,090.33 6249
Mordea 1 - Global Bond Fund EUR 508251 oA 34 s 426157 2825
Mordea 1 - Global Climate and Ermdrenment Fund EUR B4 72095 06 704 70 226 AR08 25 7129
hordesa 1 - Global Dividend Fund Lsh Baa1 2BL% nmn 61395 GE2E
Nordea 1 - Global kdeas Equity Fund (Lo ATi0s 163108 46 208100 8539
Mordes 1 - Glebal Partiolis Fund EUR el 62 288915 ] 475547 (bl
Nordea 1 - Global Stable Equity Fund EUR T2E63 58 354554 4347 4100744 ERET
Nordes 1 - Global Stable Equity Fund - Euro Hedged EUR 41,7004 TG94 A2 Bh 2355340 LT
Mordea 1= Global Stars Equity Fund . 5] 1881432 Tha18s 3743 1077247 GAT
Mordes 1 - Mordic Equity Fund EUR I00TIT 208322 2455 2T 985 7544
Mordea 1 - Mardic Equity Small Cap Fund EUR B9,64505 26,0525 18543 N35a9 80 B3
Nordea 1 - Nordic ldaas Equity Furd EUR 10ITe 22 397003 2070 1520619 7930
hordesa 1 - Nordic Stars Equity Fund EUR 1TAD0ED 1430 K75 1290781 BO25
Nordea 1 - North American Smasll Cag Fund [Le] aEs 506731 53 433152 AG0Y
MNordea 1 - North Amencan Stars Equaty Furd (Mote 1c) 1] 30,34065 ITIsa95 ER53 1258170 4147
Nordea 1 - Neraregian Equity Fund MNO# 307585 85 245 45605 f7as L14B502 9 B1I5
Mordea 1 - Stable Emerging Mardkets Equity Fund Lsh H7000E0 I3025E3 2803 B3974.97 T
MNordea 1 = Stable Equity LongfShort Fund = Euro Hedged EUR 1564163 TINE 4753 BIES 0T 52 8T
Mordes 1- Stable Ratum Fund EUR LHBEEE10 LR e E L) I TEE T2T 4% 6428

The revenue generated by the securities lending activities is shared between the lending Sub-funds (85%] and JP Morgan ([15%)
In addition 1o the 15% of the revenue, JPMorgan receives an annual administration fee based on the aggregate market value aof all
securities that are subject of & Loan. JP Maorgan i an affilate of Mordea 1, SICAWs depositary 1P Margan Bank (Luxemnbourg) 54

Toal nert armounts of securities ending income are included in caption “Income on stock bending™ in the Staternent of Cperations and

Changes in Met Assets
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Notes to the Financial Statements as of
31/12/2018 (continued)

Mote B - Statement of changes in investments

A list specifying for each Sub-fund the total purchases and sales in the investrments which occurred dunng the peried under review,
can be obtained, fFee of charge and as hardcopy, from the Registersd Office of the Company the Depositary and the Principal
Distribaatar or any company listed in the section “Representatives & Paying & Information Agents outside Luxermbaurg”

Mote 9 - Total Expense Ratio (TER)

Thizratioetpsesses thesurmof all costsand commmssions charged on an ongoing bassto the Sub-fund's net 3513 [operating e xpensos
as shown under "Expenses” in the Statement of Operations and Changesin Met Assets but excluding the caption *Transaction related
costs”) taken retrospectively as a percentage of the average Sub-fund's net assets. The transacBon fees incurred on the purchase
and sale of investments are not incduded incthe ratio The TER is caladated in accordance with the Swiss Funds & Asset Managermnent
Azsociation guidelines dated 20 April 2015 and isin pnciple caloulated wsng the following forrmula

Total aperating expenses in CU*
TER %= ¥ 100
Aerage Sub-Fund's net assets inCU®

"ZU = Cumency units in the Sub-fund's accounting currency
The TER is caleulated for the preceding 12 months 23 of the closng date of the Anancial year
Iry the case of newdy launched Sub-funds, the operating expenses ame anrualized

Mote 10 - Changes to the Prospectus of the Company during the reporting year
The latest prospectus of the Fund was issued in Novemnber 2015

Latest wersion of the Key investor Information Docurments (the *KIIDs") for each of the Company's Sub-funds' share classes may be
found onwew nondealu

The current Prospectus and KIDS for the share dasses of the Company’s sub-funds can also be obtained free of charge and as hard
copy, from the registered office of the Company and of the Management Company,

Note 11 - Economic sector classification of the portfolio (unaudited)
The economic sector classification of the portfoliois shown in accordance with the GICS Direct classifications (a joint product of MSCI
and Sandard & Poors)

Mote 12 - Share capital
Flease refer to chapter & “Share Capital® of the Company's prospectus specifying further charactenstics of each Class of Shares

Mote 13 - Swing factor
The Board of Directors determined that a swinging angle pricing methodologi a3 described in the chapter “Neat Assat Valua® of the

Prospectus, will be applied 1o the calculation of the Net Asset Value of the Sub-funds

Hordea 1 - Emanging Market Bond Fund Neordeal - European Corporate Bond Fund MNardea 1 - Global High Yield Bond Fund

Hordea 1 = Emanging Market Bond Opportunities | Nordea 1 - European Comporate Bond Fund Plus Nordea 1 - Latin Amencan Coporate Bond
Fund Funed (Hobe 18)

Hordea 1- Emenging Market Cosporate Bond Nordea - European Diveratied Comporate Bond Merdes 1 - International High Yield Bond
Furid Fusnd Fund - LISD Hadgad

Hordea 1 - Emenging Market Hard Currency Bond | Nordea 1 - European Financal Debt Fund Mordea 1 = Horth American High Yield
Fund Bond Fund

Hordea 1 - Emenging Market Local Debd Fund Merdea | - Europesn High Yisld Bond Fund MNardea 1 - LS Carporate Bond Fund

Hordea 1 - Emenging Market Local Debt Fund Mordea 1 - European High Yield Bond Fund || Mordea 1 - US High Yield Bond Fund
Pues

The Board of Directors also delegated 1o Nordea Investment Funds 54 the decison-making regarding the cormect application and
level of swinging sngle pridng methodalogy

The MY per share as disclosed in the Statement of statsicsis the Swung Nay per share
The reversal of the swing adjustment represents the reversal of the amount applied as at 31 December 2017

Asat 3 Decernber 2018, no swang was repartad
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Notes to the Financial Statements as of
31/12/2018 (continued)

Mote 14 - Transaction fees

The transaction fees are in principle the sum of broker expenses and of bank commissions

The transaction related costs, asdisclosed in the table balow and in the Staternent of Cperations and Changes in et Assets include

the bank commissions and the broker feas on derivatives

Thee broker costs, as disclosed i the table below, are the expenses and stock exchange axes I:W'-"‘lére applicable) billed by the broker
directly and paid to him in setlement of shares, bonds and options They are registered as infegral part of the cost price at the same

time as the ansaction itsdf

Mama of Sub-lund Cumresy Brokar costs in Transaction relatec costs
Sub-fund base in Sub-fund basa
CUTTECY CURTHNCY
MNordea 1 - Allpha 7 WA Fund (Mobe 1a) ELR BETEET2 138,154 07
Nordea 1 - Alpha 10/MA Fund (Hote Ih) EU® BEA.LB04 29630594
Iordea 1 = Alpha 15 BAA Fund EUR AT4TINGS 2148592
Mordea 1 - Asian Foous Equity Fund s 3361498 S9.007 16
Nordea 1 - Balanced Income Fund EuR 204741 BE092 97
Mordea 1 - Chinese Equity Fund sh ZEGSEEE HEEE
Mordea 1 - Danish Bond Fund DEK 1573504
Nordea 1 - Danish Mortgage Bond Fund DEK LIOTEE000
Nordea 1 - Danidh Short-Temm Band Fund (Mote 12) DEE 590673
Nordea 1 - Emerging Contumer Fund ELR 18027747 W39
Mordea 1 - Ernerging Markel Bond Fund D AR 004 04
Nordea 1 - Emergng Market Bond Ooportuni bes Fund usD 5632750
MNordea 1 - Emerging Market Comporate Bond Fund =D S7.044 30
Mordea 1 - Emerging Market Hard Cumency Bond Fund usD GE5AR5R
Mordea 1 - Emerging Market Local Debt Fund =D 991313
Mordea 1 - Ermargng Maket Lacal Deba Fund Plus UED 12819.08
Nordea 1 - Emérging Markets Debt Total Retum Fund L] 954240
ordea 1 - Emenging Markels Foours Equity Fund (Note Th) =D 25655853 SRR AT
Mordea 1 - Emergng hMarkets Small Cap Fund ush Tra50959 IB6 12368
Nordea 1 - Emerging Stars Equaty Fund =D 482012506 158 37579
Mordea 1 - European Corpomate Bond Fund EL® 112 B3R 86
Nordea 1 - European Corporate Bond Fund Plus EUR 1273250
MNordes 1 - Europedn Covéred Bond Fund ELR 100 138 44652
Nordea 1 - Eurgpean Cross Cradit Fund EuR &4, 058
Mordea 1 - Europedn Diversified Corporate Bond Fund ELR - 2362
Mordea 1 - European Finanoal Debt Fund EUR 4731981
Mordsa 1 - Eurgpsean Fotus Equity Fund ELR HATa83E2 06602
Mordes 1 - European High Yield Bond Fund EL® B EITI6
MNordea 1 - European High Yield Bond Fund I EUR 29280237
Nordea 1 - European Long Short Equity Fund (Mobe 18) ELR g40091 J50655
Nordea 1 - Eurgpean Small and Mid Cap Equity Fund EUR A2 200 16 1142957
Nordea 1 - Europsean Stars Equity Fund EuR 19523953 1525938
hordea 1 - Eurgpedn Value Fund ELR TI5.651 88 1313068
MNordea 1 - Flexblé Fiusd Income Fund EuR 62 506 45255132
Mordéa 1 - GEP Diversified Retum Fund GEp W61 20 LEBAITER
Mordea 1 - Global Band Fund ELR BEGILE
MNordea 1 - Global Climate and Ervrenment Fund ElR SHA0E2 48040
Nordea 1 - Ghobal Dividand Fund UsD 1504854 12 828,83
Mordea 1 - Global Frontber Markas Fund (Mote 1a) usD ETS4 26 -
Mordea 1 - Global High Yeetd Bond Fund usD - BET S0
Nordea 1 - Global keas Equity Fund ush 1598879 16439068
MNordea 1 - Global Long Short Equity Fund - USD Hedged s 28196057 A1LM63 88
MNordea 1 - Global Opportunity Fund EUR 4ra082 528375
Mordaa 1, SICAY - Audited Annual Report 2018 353
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Notes to the Financial Statements as of
31/12/2018 (continued)

e of Sub-Tund Currency Broker costs in Trarsction melstod costs
Sub-Tund basa in Sube-Tured base
CANTENCY CUITECY
Hordea 1 = Global Por tiols Fund EUR G 881.06 69906
HMordea 1 - Global Real ESate Fund =D HTS3T 039327
HMordea 1 - Global Smal Cap Fund usn G843 93 126301%
Hordea | - Global Stable Equity Fund EUR 110717245 4137
Mordea | - Global Stable Equity Fund - Eur Hedged EUR 62137193 18835323
Hordea 1 = Global Stars Equity Fund usn AINN38T 5031 94
Hordea 1 - Herades Lengd Shor b M| Fund ELUR - JEOBII IS
Hordea | = indian Equety Fund ush GR4 00T anosnsl
Hordea 1 - international High Yield Bond Fund - US0D Hedged ush 7035 ATII5.96
Hordea | - Latin Amencan Corporate Bond Fund (Note 18 LsD - Juan
Hordea | - Latn American Equity Fund EUR T2TEAB59 £1,8519%
Nordea | - Low Duration European Coweread Bond Fund EUR 100 13164762
Hordes 1 - Low Dusation European High Yiald Band Fund ELUR - 1LBIT73
Hordea |- Low Dusation LIS High Yeeld Bond Fund L=D - $B20667
Hordea 1 - Mordic Equety Fund EUR 40,904 51 GR06.93
Hordea | - Mordc Equaty Small Cag Fund EUR dTidd 52 695210
Hordea 1 - Morde Heas Eguity Fund EUR 1247758 56953
Hordea | = Mordic Stars Equity Fund EUR 1653481 BR2012
Hordea | - North American High Yeeld Bond Fund ush 33277 TREISAT
Hordea 1 - Norfth Armerican Small Cap Fund s 061Ta6 13893228
Hordea | - North Amencan Stars Equity Fund (Mole 1} ush F4Tenad J8TEATE
Nordea 1| - Morth Amencan Valus Fund LIED IR TE 1T1B0GE
Hoedea 1 - Morsegian Bond Fund HOK - GHA29M
Hordea 1 - Morwegsan Equity Fund HOH AB2BETI L[y
Mordea § - Norssagaan Short-Term Bond Fund (Mote 1) O - 61003 31
Hordea | - Renminki Bond Fund (Mole 1) ChH - 20708.90
Hordea 1 - Stable Emerging Markets Equity Fund Ush 1,902 24755 185, 50544
Hordea | - Stable Retum Fund EUR 5435850 40 ZELITIHNG
Hordea 1 - Swedish Bond Fund SEK - 4 60645
Hordea 1 = Seadizh Short=Teom Bond Fund Mok 1c) SER . A7 544
Hordea | - Unconstranad Bond Fund - USD Hedged ush = 2574770
Mordea § - S Bond Opportunibes Fund Ush - 1BEI330
Hordea 1 - US Corporate Bond Fund ush - B4 2655 54
Hordea 1 - LIS High Yield Bond Fund UsD - 2EE116.90
Hordea 1 - LS Totad Retum Bond Fund ush 2353780 29TR95T3
3654 Nordea 1, SICAV - Audited Annual Report 2018
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Notes to the Financial Statements as of

31/12/2018 (continued)

MNote 15 - Intenm distribution

ajAannual distribution

The Cormnpany has distabuted annual dvidends atl ex-date 16 March 2018 and pay date a1 23 March 2018, as disclosed in the Repart
of the Board of Directors of the previows reparting year

b} interimm distribution

During the reporting year, the Board of Directors of the Company decidad on monthly distributions in respect of the fallowing

M-Share Classes

Susbs-fured narma Shara Oliss Monthly distribution sata  Distribution  Distributed amourt

CurmRICy e share
Mordea 1< Alpha 1004 Fund H - 560 025 SED 0535077
Mordes 1 - Alpha 1004 Fund HM - LIZD e usn Q3m
Mordea 1 - Alpha 10/MA Fund Hidl - 150 0258 D 44126
Mordes | - Alpha 10 kA Fund P 02% EUR D245852
Mordes 1 - Danigh Mortgage Bond Fund HKEOL - JPY 01ms JBY BIER1456
Mordea 1 - Ernerging harkel Bond H&LX - EUR 050 EUR 6318573
Mordea 1 - Eurgpedn High Yield Bond Fund HM - L0 025 Ll 1od]ae2
Mordesa 1 - Eurapean High Yield Bond Fund P Q25 EUR 0952812
hordea 1 - Global Dividend Fund P O30 EUR 330093
Nordea 1 - Marth American High Yeeld Bond Fund MM -EUR 045% EUR 3293936
Mordea 1 - North American High Yeeld Bond Fund K 045 EUR 45654312
Mordea 1 - Frenminkd High Yoeld Blond Fund MP Q0 CHH 022261
Morded 1 - Renminkd High Yiéld Bond Fund MP QL0 EUR D7rIs24
Mordea 1 - Renminks High Yield Bond Fund P 0L {1}=3] 0914599
Nordea 1 - Stable Retum Fund HM = ALD 025" ALD 0745256
Nordes 1- Stable Retum Fund HM - GBP 025" GEP Q38T 005
Mordea 1 = Stable Retum Fund HM - 56D 025" 560 0583206
Morden 1 - Stable Retum Fund Hd - IS0 025%* =D 0504839
Mordea 1 - Stable Retum Fund ME D2E" EUR 0442451
Mordea 1 - Stable Returm Fund M 0258G" EUR 0449651
Morded 1 - LS Total Return Bond Fund (4] 021% =D TENE
Mordea 1= U5 Total Retum Bond Fund WP 021 LD 2529063

() 015% in March 2018 and 035% in April 2005

The monthly distribution rates as disclosed apply on the total net assets of the M-Share Classes of the last business day of the

previous month

Mordaa 1, SICAY - Audited Annual Report 2018
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2020
) | C - - )
4,128,680,776.94 478,926,970
44,722,271.46 5,187,783
4,083,958,505.48 473,739,187

5,071,249.028

19.56 2,090
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2012 12 4,285,460.115 0.000 4,285,460.115
0 0 0

2013 12 7,135,575.121 1,382,060.355 10,038,974.881
0 0 0

2014 12 22,928,523.761 8,642,975.050 24,324,523.592
0 0 0

2015 12 10,423,316.957 7,937,071.168 26,810,769.381
0 0 0

2016 12 5,272,264.977 17,133,260.342 | 14,949,774.016
0 0 0

2017 12 3,049,132.075 6,541,900.058 11,457,006.033
0 0 0

2018 12 667,349.069 4,644 ,504.892 7,479,850.210
0 0 0

2019 12 872,934.410 2,120,042.412 6,232,742.208
0 0 0

20
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2019
1915 10
1993
2012 2002 12 20
2010
2004 15
2007 13
2010 12 17
2013 12
2016

23
2013 39
2013 46

2003 41 2009 65

1060 2009 1095 2010

2011
2011 61
2011 61

2012 12 19 231 2013

2008 48 2014 17

596 2014

2016 2016

1011
2010 16

1286 2014
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2009 65 78 2010 159
2016
RESA
MMF
2017 14
2017 1131
2010
2010
1286 2014 2014 11 26 1286 2014
2016 23
2013 3
2016
2004
648 2012
2015 11 25
2015 2365
2007
2009 65 2009 13

2009 65
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2014 91

2016
438

15

2010

438

2010

2009 65
2014 91

15

2013
2016

2014

10

2015 12 17
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1988
1915
85 611
1988
2002

2010
2007

2013 15

2013
2010 2007

2013

2010 16

2013

2016 12 2010
2016 10

2018 2010

1983
1983
30
2001 107 2001 108
1988 30
2002
1991
2007
2013
1915 1993 2004
2013
2013
2013
2013
2013
2016
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2010

2016 10 11 2010
16 644

16 644 2018 23 2010

MMF 2018 21

1.1 2010
2010

1.2 2007
2007

2013

1.3 2013
2013

2010 2007
fonds commun de placement

investment companies

2010
2004 1915

3.1.
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3.1.1

3.1.2

2010
2010
2010 11
2010 91
1991
2010 11 23
2010 91 CSSF
2016 10
1,250,000
FCP
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3.1.3. 2010
FCP 2010 17 22

1993

2010

2010

2006 73 18
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1
2004 39

2006 73

2010

2006

10

FCP

2006 73
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2006 73 EC 16

2006 73 16
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2010

2010 20
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3.1.4

2010 2007

2009 65
2009 65
2010 15 2010 16
2018 23 18 698
3.1.5
3.2.
2010 2007
1915 sociétés anonymes
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3.2.1. SICAV
3.2.1.1 2010
2010
2010
société anonyme
1915 2010
3.2.1.2 2007 SICAV
société anonyme 2007
société en commandite par actions société en
commandite spéciale société en commandite simple

société a responsabilité limitée

société coopérative organisée sous forme de société anonyme

2007 SICAV
2007 1915 2007
3.2.1.3 2010 2007
2010
30 2010
125
CSSF 60 250
125
250

125 12

250
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3.2.2 2010
2010 33 37

1993

2010

2010

2006 73 18
2006 73 16
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SICAV 2006 73 16

2010
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2010

2010 20
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3.2.3
3.2.4
.3.1.5
3.2.5
2010 27
2009

65

16

2010 15
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2010
2010
.3.2
2009 65
4.1 2010 2007
4.1.1
2010 2007

2007
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18
4.1.2 2010
2010
4.1.3 2007
2010
2007
2010
2007
4.2 1915
1915 10 2010 2007

4.2.1 1915 420

30,000

4.2.2 1915 420 15
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1915
4.2.3 1915 420 17
4.2.4 1915 420 19 420 23
25
1915
2010
2010
2010
2010 41
2010 41 52
2010 41
52

10
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2009 65

2009 65

10

12

2011 30 11 512

2010 1
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10

10

10

78 660
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10
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40

20

35

25

40

35

83 349

20
11 15 10

20

35
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100

10 11
30
13
20

30

14
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15

16

| 2009 65

10
10
2010
25
10

13

10 11
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17
10
10
15
18
19
20 2002 2008
2007
2007 19 2007 16
2008 19 2002
2008 08 339 08 339
08 339 2002 2010
2002 2008
08 339 2008 11 26
08 380
2008
08 356 08 356
08 356 08
356

14 592
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2018 21
2009 65 2010
2010
2010
2010 10-05
85
15
2010 41
15
2010 15
3.1
2010 15
2010
société anonyme société a
responsabilité limitée société coopérative
société coopérative organisée comme une société anonyme
société en commandite par actions
2010 1915 1915 15
2009 65
2009 65
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2010
1993 37 37
2010 15
2013
2013 2010 101
2013
125,000
250,000,000
250,000,000 0.02
10,000,000
2006

49 21

50
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11
12
12
2006 49
2010
2010
2010
13

116

1993

322/370

2010

129

1993

2010

18

EDINETOOOO
00000000 OO(E34s574)
OOoooooooooooOooao

15



3.2

14

2000

27

1993

2009

323/370

65

EDINETOOOO
00000000 OO(E34s574)
OOoooooooooooOooao

réviseurs d"entreprises agréés

97 9



EDINETOOOO
00000000 OO(E34s574)
OOoooooooooooOooao

2010 15

2010 15
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40

60

2010

2009 65 14
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2010 53
ucITs
1993
1993 37
3.3
2010 15
2010
2010
2009 65
2010
2010 15
3.4
10
2018 23
12 546 18 698

16

18 698
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18 698

4.1
4.1.1

2010 129 130

tribunal
administratif
2010 133

4.1.2

2010 150

2010 159

UCITS KIID

2010
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1286 2014
2018
4.1.3

2011
19 10 049 MMF

2017 14

2009 65 2010

2010 12 22 10

2009 65 2010 2010 44
22 10
2011 15
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2010

2017 1131

2010 43

2010 12

11 509



2012 12 540
2010 I
648 2012
2015 11 25
2008 48
596 2014
2016 1011
4.2 UCITS
2010 129
2010 129
2010
2009 65
2010 129
2010
2010 15
2010 27
2005 05 177
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16 644
2015 2365
2014 17
2016
2009 65
2010 123
2010
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2010
2010
2010 153
1915 73
1915
2010 154

réviseur d"entreprises agréeé
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2004 02 81
réviseur d"entreprises agréé
02
81
2010 155
2010 147
97 136 08 348 15 627
2010
1915 2010 fonds
d"investissement
5,000,000
10
2010
2010
2010
129
2010
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2010 132
2010
2010 129
20 30 50
2010 108
20 30 50
UCITS
2010 108
2010 102
2010 27
2010
2014 65 11
2010 108
2010 108
2010 109
2010 109
2010 27 2010 27
2010 27 2010
110
2010 27 2010
111

2010 18 34
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2010 27
2010
2010 27
42
2010 27
2010
UCITS
2010 54
SFT 13 14
2010
2010 16
2010 125
2010 16 2010
2010 12 SICAV 2010 95
2010 99
2010
2010 18
2010 125-2
AIF  AIFM 2013
2010 125-2 2013
2010 125-2 2013
2010 125-2 2010
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2010
47 150 163
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2010 27
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2010 13
150 158
34
10
16 17
13
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2010

2010

2010

20

125-2

125-2
125-2
125-2
21
2013
5,000,000
2013 34

5,000,000
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14

18

AIF 2013

2010
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10

2009 65 99

10 CSSF

11 10
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2002

12

13

4.3
4.3.1.
2010

4.3.1.1

4.3.1.2

4.3.1.3

4.3.2
4.3.2.1

2010 145
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Caisse de Consignation
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4.3.2.2
2010 143
4.3.2.1
2013
2013 15
2013 12
2013
2013 2013
2013
100
500

2013
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2013
1.1
1.1.1

1.1.2

18

2013
2003 41 19
2013
2013
2013

698
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UCITS 2010

1.2
2010
2010
2007
2004
2013
1.2.1 15
1.2.2
16
125-1

responsabilité limitée

15
125-1

2007

2007

101

15
16

125-2

125-2

2004

2004

15

126

16

16

2010
2013

société anonyme

15
2

société coopérative
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société coopérative organisée comme une société anonyme

2010

125-2

2010
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2010
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2010
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2013

125-1

125-1

30

2013

2010
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2010
AIF CSSF
2010
ATFM
2013
CSSF
2010
2010 125-1
125-1
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2010 88-2
2010 125-2
2010 125-2
2010 125-2
625,000
2010 129
2010
12
2010 16
2010

2010

16
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2013
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1.3

2013

2013

16

18

.3.4
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18 698
1.4
1.4.1
2013 20
2013 17
1.4.2
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1.4.1

1.4.3
2013 22

2013

10

1.4.2

1.4.4
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1.5

1.5.1

1.5.2

2013

2013

18 697

2004
1993

1993

730,000

18 697

1.4

500,000
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2007

2013

2013
2004



2013
2013

2013

21 13

2013

1.6
2013
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2.1
2.1.1

2.1.2

2.1.3

2013
2010

2010

2010

91 75

2011 61

2010

2013

2010

91
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2.1.3.1

2.1.3.2

2.1.4
2.1.4.1

2013

15

16 AIFM

2013
2010 88-2

2010 129
2013

2.1.4.2
2010 150

2010

2010 2013
2013

.4.1.2 2018

2018

2018
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2.1.4.3
2010 129
2010 129
2005 05 177
2010 153
1915 461
1915
2010 154
réviseur d"entreprises agréeé
2004 02 81
réviseur d"entreprises agréé
02
81
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ucl
2010 155
2010 147
97 136 08 348 15 627
2010
1915 2010 fonds
d"investissement
5,000,000
10 4.2
2.1.5
.3
.1.5
2.1.6
4.3 2010
2.2 2007 SIF
2007 13 2007
2007 1991 19
2007 2010 2007
2007 2013
2007 F
2007
2007
2.2.1

2003 71
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2012
2010 73
2007
125,000
2006 48 2004 39
2009 65
SIF
2.2.2
EU Ucl 2010 2007
2007
07 309
30

30

353/370



EDINETOOOO
00000000 OO(E34s574)
OOoooooooooooOooao

2.2.3
2010 15 16
2013 2013
15
16 2010
125-1 125-2 126 16
2.2.4
2.2.4.1
2010
2010
2.2.4.2
2007
2018 SIF
2018
.4.1.2 SIF
2.2.5
2007
2012 13 12-01

réviseur d’ entreprises agréé
1915 461
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56

2007
2007

1.5
1993
2013 19

2013 19
2013 24

1993 26-1

2007
SICAR
15

2004 15 2004

2007
2004

28 2016 23
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1.0000

2015 10 13

50
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2004 39

1933
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2019 12 31

2019 12 31
2019 12 31
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2016 23
CSSF
2016
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2016
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2016 23
CSSF I1SAs
2016 23 CSSF I1SAs
Nordea 1 - US Equity Market Neutral Fund
2020 16
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Audit report

To the Shareholders of
Nordea 1, SICAV

Our opinion

In our opinion, the accompanying financial statements give atrue and fair view of the financial position of Nordea
1, SICAV the “Fund” and of each of its sub-funds as at 31 December 2019, and of the results of their
operations and changes in their net assets for the year then ended in accordance with Luxembourg lega and
regulatory requirements relating to the preparation and presentation of the financial statements.

What we have audited
The Fund's financial statements comprise:
the statement of net assets as at 31 December 2019;
the statement of investments in securities and other net assets as at 31 December 2019;
the statement of derivative instruments as at 31 December 2019;
the statement of operations and changes in net assets for the year then ended; and
the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession Law of 23 July
2016 and with International Standards on Auditing 1SAs asadopted for Luxembourg by the “Commission de
Surveillance du Secteur Financier” CSSF . Our responsibilities under the Law of 23 July 2016 and ISAs as
adopted for Luxembourg by the CSSF are further described in the “Responsibilities of the “Réviseur d entreprises
agréé” for the audit of the financial statements” section of our report.

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

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants
Code of Ethics for Professional Accountants IESBA Code as adopted for Luxembourg by the CSSF together
with the ethical requirements that are relevant to our audit of the financia statements. We have fulfilled our other
ethical responsibilities under those ethical requirements.

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

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

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

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund's

and each of its sub-funds ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Board of Directors of the Fund either
intends to liquidate the Fund or close any of its sub-funds or to cease operations, or has no realistic aternative but
to do so.
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Responsihilities of the “ Réviseur d’entreprises agré€” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an audit report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with 1SAs as adopted for Luxembourg by the CSSF will aways
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individualy or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with |SAs as adopted for Luxembourg by the
CSSF, we exercise professional judgment and maintain professional scepticism throughout the audit. We also :

identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control;

obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Fund's internal control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors of the Fund;

conclude on the appropriateness of the Board of Directors of the Fund's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Fund's or any of its sub-funds ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our audit report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our audit report. However,
future events or conditions may cause the Fund or any of its sub-funds (except for Nordea 1 - US Equity
Market Neutral Fund where a decision to liquidate exists) to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that achieves
fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

PricewaterhouseCoopers, Société coopérative L uxembourg, 16 March 2020
Represented by

Christelle Crépin
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Audit Report

To the Shareholders of
Nordea 1, SICAV

Our opinion

In our opinion, the accompanying financial statements give atrue and fair view of the financial position of Nordea
1, SICAV and of each of its sub-funds the “Fund” as at 31 December 2018, and of the results of their
operations and changes in their net assets for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial statements.

What we have audited
The Fund's financial statements comprise:
the Statement of Net Assets as of 31 December 2018;
the Statement of Investments in Securities and Other Net Assets as of 31 December 2018;
the Statement of Operations and Changesin Net Assets for the year ended 31 December 2018; and
the Notesto the financial statements, which include a summary of significant accounting policies.

Basisfor opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession Law of 23 July
2016 and with International Standards on Auditing 1SAs asadopted for Luxembourg by the “Commission de
Surveillance du Secteur Financier” CSSF . Our responsibilities under the Law of 23 July 2016 and ISAs as
adopted for Luxembourg by the CSSF are further described in the “Responsibilities of the “ Réviseur d entreprises
agréé’ for the audit of the financial statements’ section of our report.

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

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants
Code of Ethics for Professional Accountants IESBA Code as adopted for Luxembourg by the CSSF together
with the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our other
ethical responsibilities under those ethical requirements.

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

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

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

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Board of Directors of the Fund either intends to liquidate the Fund or
to cease operations, or has no realistic aternative but to do so.
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Responsihilities of the “ Réviseur d’entreprises agré€” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an audit report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individualy or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financia statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF, we exercise professional judgment and maintain professional scepticism throughout the audit. We also :

identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control;

obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Fund's internal control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors of the Fund;

conclude on the appropriateness of the Board of Directors of the Fund's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Fund's ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our audit report to the related disclosures
in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our audit report. However, future events or conditions
may cause the Fund to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that achieves
fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 28 February 2019
Represented by

Christelle Crépin
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