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Asset management at Nordea

Today, the changing demands of our clients continue to shape the
way we do business. To meet these demands, we're taking a new
approach to investment management that aligns your interests with
ours. It's an approach that brings together multiple boutiques, run
by fund managers who have a real financial interest in the decisions
they make, and the returns they generate for you.

The boutique approach

Here at Nordea we have created asset management boutiques,
both internally and externally, where expertise in a given area can
add a competitive advantage and ultimately generate higher returns
than those of the market. Internal boutiques include our Nordic
equity team, thematic investment specialists and multi-asset
professionals, all of whom have demonstrated their ability to
produce above average returns in their respective areas. However
in order to provide the best possible investment solutions to our
customers, we have also decided to team up with external asset
management boutiques.

More choice and better returns

Nordea's multi-boutique model expands our investment capability,
giving you access to a wide range of specialist skills from across our
boutiques, as well as through exclusive agreements with some of
the world’s leading investment management companies. We also
have the flexibility to add boutiques whenever new investment
opportunities arise. This means Nordea offers you the strengths of a
boutique investment approach, combined with the scale and stability of
a larger organisation.

One platform, many specialists — Making it possible. .
“v
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Nordeoy) Nordea 1 - African Equity Fund

30 November 2011

Performance in %

Cumulative Fund Benchmark* Performance (in base currency, indexed at 100)

Year to date -26.70 160

1 month -1.94 150

3 months -4.63 140

1 year -22.62 130

3 years 12.89 120

5 years 1o

Since launch 11.20 100

Key Figures Fund Benchmark* :Z

Annualised return in %** 4.13 7

Volatility in %** 17.84 17/11/2008 17/11/2009 17/11/2010 17/11/2011
Alpha in %** Fund

Beta* Fund Data

Sharpe ratio™ 0.13 Share class BP Base currency EUR
Correlation** Fund category Accumulating ISIN LU0390856663
Information ratio** Last NAV 11.12  Sedol B3FJZJ6
Tracking error in %** AUM (Million EUR) 32.08 WKN AORASM
**Annualized 3 year data Minimum investment (EUR) 50 Bloomberg ticker NAFEBPE LX
Discrete Year Maximum front end fee in % 5.00 Number of holdings 67
- Annual management fee in % 1.9500 Manager STANLIB Asset Management

20 2445 Launch date 17/11/2008

2 *No benchmark

-20

-26.70
2006 2007 2008 2009 2010 YTD
Fund
Performances are in EUR

Asset Allocation in %

Country Fund Sector Fund
@D South Africa 33.53 @D Financials 37.31

Nigeria 21.31 Materials 15.22

United Kingdom 10.39 Consumer Staples 12.59 \‘
@ Egypt 8.91 @ Industrials 7.87 \
@D Kenya 5.79 @D Telecommunication Services 6.91 »
@D Morocco 5.73 @D Consumer Discretionary 5.42 '
@D Mauritius 4.93 @D Energy 4.33 \

Zambia 1.83 J Health Care 221 \d

Other 1.56 Utilities 2.11
@ Net Liquid Assets 6.02 @ Net Liquid Assets 6.02

Top Holdings in %

Security Name Country Sector Weight
Orascom Construction Industries Egypt Industrials 3.87
Anglo American United Kingdom Materials 3.69
MTN South Africa Telecommunication Services 3.66
Guaranty Trust Bank Nigeria Financials 3.65
BHP Billiton United Kingdom Materials 3.04
Mauritius Commercial Bank Mauritius Financials 2.90
Nigerian Breweries PLC Nigeria Consumer Staples 2.79
Sasol South Africa Energy 2.54
Maroc Telecom Morocco Telecommunication Services 2.53
Access Bank Nigeria Financials 2.44

Investment Strategy

The fund selects companies whose earnings are set to grow faster than the market and are driven by domestic economical growth. Sizes and industries differ, however focus is
on large innovative companies concentrating on their core business as well as new future growth businesses. Initial allocation is foreseen to be approximately 50% invested in
South-African equities and approximately 50 % in other African equities. Exposure to Pan-African equities will be increased according to market development and liquidity.

Investment Funds



Nordeo”

Nordea 1 - Central & Eastern European Equity Fund

30 November 2011

Performance in %

Cumulative Fund Benchmark* Performance (in base currency, indexed at 100)

Year to date -18.14 -13.30 140

1 month 0.82 1.17

3 months -3.83 -3.95 120

1 year -12.35 -6.86 100

3 years 69.08 67.62

5 years -20.73 -26.91 80

Since launch -2.10 0.17 .

Key Figures Fund Benchmark* 40

Annualised return in %** 19.13 18.79 2

Volatility in %** 27.84 28.60 30/11/2006 30/11/2007 30/11/2008 30/11/2009 30111/2010 30/11/2011
Alpha in %** 0.86 Fund Benchmark*

Beta** 0.96 Fund Data

Sharpe ratio** 0.62 0.60 Share class BP Base currency EUR
Correlation** 0.99 Fund category Accumulating ISIN LU0227385340
Information ratio** 0.07 Last NAV 9.79 Sedol B1WL773
Tracking error in %** 4.79 AUM (Million EUR) 12.61 WKN AOHF3D
**Annualized 3 year data Minimum investment (EUR) 50 Bloomberg ticker NCENEUR LX
Discrete Year Maximum front end fee in % 5.00 Number of holdings 49
100 Annual management fee in % 1.5000 Manager All Equity Team
a0 - Launch date 02/11/2005

60 *MSCI EM Eastern Europe - Net Return Index ~ (Source: Datastream)

“ e 2217 23.92

“18.14713:30

-66.41-67.50
2006 2007 2008 2009 2010 YTD

Fund
Performances are in EUR

Asset Allocation in %

Benchmark*

Country Fund Sector Fund
@D Russian Federation 66.72 @D Energy 42.25

Poland 9.61 Financials 22.73

Czech Republic 5.44 \‘ Materials 15.77
@9 Hungary 4.95 \ @ Telecommunication Services 7.46
@D Turkey 3.82 @D Utilities 3.57
@ United Kingdom 3.20 \ @ Consumer Staples 3.08 \
@D Bermuda 1.34 @D Health Care 1.69

Cyprus 1.10 Industrials 1.10 y

Other 1.91 Information Technology 0.44
@ Net Liquid Assets 1.91 @ Net Liquid Assets 1.91

Top Holdings in %

Security Name Country Sector Weight
Sberbank ADR Russian Federation Financials 10.26
Gazprom ADR Russian Federation Energy 8.64
Novatek GDR Russian Federation Energy 6.37
Lukoil ADR Russian Federation Energy 5.92
Rosneft Russian Federation Energy 5.58
Mobile Telesystems ADR Russian Federation Telecommunication Services 4.34
PKO Bank Polski Poland Financials 3.86
Surgutneftegaz ADR Russian Federation Energy 3.67
Lukoil ADR Russian Federation Energy 3.58
KGHM Poland Materials 2.94

Investment Strategy

The fund follows the "All Equity" process and is managed on the belief that it is possible to exploit market inefficiencies when financial market valuations have moved away from
their trend, or where information structures are rigid. These inefficiencies are a result of human behavioural and institutional factors, including different reactions to news flow,
different investment objectives and different levels of risk aversion. The process invests without a systematic bias towards specific market segments and aims to be market neutral
over time. This investment process identifies inefficiencies by integrating fundamental valuation analysis and systematic trading algorithms. It is, as such, a highly quant driven
process.

Investment Funds



Nordeo”

Nordea 1 - Climate and Environment Equity Fund

30 November 2011

Performance in %

Cumulative Fund Benchmark* Performance (in base currency, indexed at 100)
Year to date -14.32 120
1 month 0.14 o
3 months 1.15
1 year -9.60 100
3 years 12.42 %0
5 years »
Since launch -29.40
70
Key Figures Fund Benchmark* 60
Annualised return in %** 3.98 0
Volatility in %** 20.18 13/03/2008 13/03/2009 13/03/2010 13/03/2011
Alpha in %** Fund
Beta* Fund Data
Sharpe ratio™ 0.11 Share class BP Base currency EUR
Correlation** Fund category Accumulating ISIN LU0348926287
Information ratio** Last NAV 7.06 Sedol B2Q4WQ9
Tracking error in %** AUM (Million EUR) 25.53 WKN AONEG2
**Annualized 8 year data Minimum investment (EUR) 50 Bloomberg ticker NOCEBPE LX
Discrete Year Maximum front end fee in % 5.00 Number of holdings 50
3 Annual management fee in % 1.5000 Manager Thematic Investment Team
30 s Launch date 13/03/2008
25 *No benchmark
20
15
10
5 3.26
0
5
-10
-15
2006 2007 2008 2009 2010
Fund
Performances are in EUR
Asset Allocation in %
Country Fund Sector Fund
@D United States 50.97 @D Industrials 46.68
Germany 12.59 Materials 21.20
United Kingdom 5.64 Information Technology 10.56
@D France 4.61 @ Consumer Discretionary 8.21
@D Netherlands 3.61 @D Energy 4.68
@D Switzerland 3.17 @ Health Care 3.12
@D Finland 2.82 @D Consumer Staples 2.10
Ireland 2.61 Utilities 1.77
Other 12.29 Net Liquid Assets 1.69
@ Net Liquid Assets 1.69
Top Holdings in %
Security Name Country Sector Weight
Linde Germany Materials 4.22
Lkq United States Consumer Discretionary 3.56
Nalco United States Materials 3.43
Flowserve United States Industrials 3.11
Continental Germany Consumer Discretionary 3.09
Emerson Electric United States Industrials 2.93
Outotec Finland Industrials 2.82
Republic Services United States Industrials 2.78
Allegheny Technologies United States Materials 2.76
Deere United States Industrials 2.75

Investment Strategy

This fund aims to achieve long-term capital growth through a diversified portfolio of equity or equity related investments in companies, which are expected to benefit either directly
or indirectly from developments related to environmental challenges such as climate change. The fund shall invest globally and shall invest a minimum of two thirds of its total
assets in equities, other equity shares such as co-operative shares and participation certificates, dividend right certificates, warrants on equities and equity rights.

Investment Funds



Nordea 1 - Danish Bond Fund

NOI’deO ’) 30 November 2011

Performance in %

Cumulative Fund Benchmark* Performance (in base currency, indexed at 100)
Year to date 6.00 7.92 140
1 month 1.07 1.71 135
3 months 1.40 2.99 130
1 year 4.99 7.43 125
3 years 17.68 24.70 120
5 years 23.65 34.83 15
Since launch 238.32 383.52 10
105

Key Figures Fund Benchmark* 100
Annualised return in %** 5.58 7.64 o
Volatility in %** 3.73 5.28 30/11/2006 30/11/2007 30/11/2008 30/11/2009 30/11/2010 30/11/2011
Average maturity 11.66 Fund Benchmark”
Duration in years 6.61 Fund Data
Yield to maturity in % 2.11 Share class BP Base currency DKK
Correlation** 0.88 Fund category Accumulating ISIN LU0064319766
Information ratio** -0.79 Last NAV 338.32 Sedol 4919856
Tracking error in %** 2.59 AUM (Million DKK) 173.51 WKN 973350
**Annualized 3 year data Minimum investment (EUR) 50 Bloomberg ticker FRTDANB LX
Discrete Year Maximum front end fee in % 3.00 Number of holdings 30

Annual management fee in % 0.6000 Manager Danish Fixed Income Team

Launch date 15/06/1990

*Nordea Constant Maturity 5 Year Government Bond Index ~ (Source: Datastream)

With effect from 6 September 2010 the benchmark changed from JPM Denmark Government Bond - Total Return Index to
Nordea Constant Maturity 5 Year Government Bond Index. The fund performance prior to this date is measured in

2006 2007 2008 2009 2010 YTD
Fund Benchmark* comparison to the previous benchmark used. These changes have been published in the prospectus, valid as of 6
Performances are in DKK September 2010.
Asset Allocation in %
Asset Type Fund Rating Fund
@D Government Bonds 47.99 @ AAA 93.23
Mortgage Institutions 45.24 AA
Net Liquid Assets 6.77 A
@»BBB
@ BB
@B
@»ccce
<CCC
NR
@ Net Liquid Assets 6.77
Top Holdings in %
Security Name Asset Type Rating Weight
4,00 Danske Stat Stl 2019 Government Bonds AAA 18.81
4,00 Realkredit Danmark 2041 Mortgage Institutions AAA 16.14
4,00 Danske Stat Stl 2017 Government Bonds AAA 11.28
4,00 Nykredit 2012 S Mortgage Institutions AAA 9.82
4,00 Danske Stat St 2015 Government Bonds AAA 9.77
5 CF Nykredit 2038 10 Mortgage Institutions AAA 8.38
3,00 Danske Stat Stl 2021 Government Bonds AAA 4.98
2,00 Realkredit Danmark 2015 S Mortgage Institutions AAA 4.08
5,00 Danske Stat Stl 2013 Government Bonds AAA 3.14
2,00 KommuneKredit 309 Stl 2024 Mortgage Institutions AAA 2.46

Investment Strategy

The fund invests a minimum of two-thirds of its net assets in fixed-income and floating rate debt securities issued by private borrowers and public authorities domiciled in
Denmark. The Sub-fund invests in bonds denominated in DKK. It invests in government bonds or bonds issued by local authorities or agencies, mortgage bonds, corporate bonds
with a good rating, and bonds issued by supranational institutions. The fund may further use derivative instruments to reduce risks. The fund aims to exploit market movements as
well as the yield spreads between various credit risk segments.

Investment Funds



Nordeo’) Nordea 1 - Danish Equity Fund

30 November 2011

Performance in %

Cumulative Fund Benchmark* Performance (in base currency, indexed at 100)
Year to date -23.73 -16.88 140
1 month 1.63 4.33
3 months 1.42 4.67 120
1 year -17.62 -11.30
3 years 46.05 41.11 100
5 years -26.17 -13.00
Since launch 72.92 &
Key Figures Fund Benchmark* %
Annualised return in %** 13.46 12,16 o
Volatility in %** 23.98 19.40 30/11/2006 30/11/2007 30/11/2008 30/11/2009 30111/2010 30/11/2011
Alpha in %** -0.13 Fund Benchmark*
Beta™ 1.20 Fund Data
Sharpe ratio™ 0.46 0.50 Share class BP Base currency DKK
Correlation** 0.97 Fund category Accumulating ISIN LU0081951880
Information ratio** 0.19 Last NAV 172.92 Sedol 5370474
Tracking error in %** 6.81 AUM (Million DKK) 56.78 WKN 987573
**Annualized 8 year data Minimum investment (EUR) 50 Bloomberg ticker FRODEQF LX
Discrete Year Maximum front end fee in % 5.00 Number of holdings 30
60 607 Annual management fee in % 1.5000 Manager Danish Equity Team
Launch date 21/11/1997
40 *OMX Copenhagen - Net Return Index  (Source: Datastream)
23.25 22.44.
20
0
-20
40
750_3574796
2006 2007 2008 2009 2010 Y10
Fund Benchmark*
Performances are in DKK
Asset Allocation in %
Country Fund Sector Fund
@D Denmark 93.47 @D Industrials 24.01
Sweden 2.40 Health Care 23.54
United Kingdom 2.34 Financials 19.85
@ Net Liquid Assets 1.79 @ Consumer Staples 13.87
@D Materials 9.34
@D Telecommunication Services 4.58
@D Consumer Discretionary 3.03
Net Liquid Assets 1.79
Top Holdings in %
Security Name Country Sector Weight
NOVO NORDISK B Denmark Health Care 9.86
CARLSBERG B Denmark Consumer Staples 9.14
DANSKE BANK Denmark Financials 5.99
A.P. MOeLLER - MAeRSK B Denmark Industrials 5.16
COLOPLAST B Denmark Health Care 4.76
ROYAL UNIBREW Denmark Consumer Staples 4.73
FLSMIDTH & CO B Denmark Industrials 4.73
TDC Denmark Telecommunication Services 4.58
WILLIAM DEMANT HOLDING Denmark Health Care 4.36
CHR. HANSEN HOLDING Denmark Materials 4.32

Investment Strategy

The fund invests a minimum of two-thirds of its net assets in equities, other equity shares such as co-operative shares and participation certificates (equities and equity rights),
dividend-right certificates and warrants on transferable securities issued by companies which are domiciled in Denmark. It invests according to a fundamental bottom-up stock
picking approach indentifying companies considered to have the greatest upside potential. These are selected on the basis of attractive valuation, positive earnings momentum
and positive news flow.

Investment Funds




Nordeo’) Nordea 1 - Danish Kroner Reserve

30 November 2011

Performance in %

Cumulative Fund Benchmark* Performance (in base currency, indexed at 100)

Year to date 0.96 1.30 118

1 month 0.12 0.11 116

3 months 0.29 0.34 114

1 year 1.05 1.40 112

3 years 6.80 5.68 110

5 years 12.88 16.28 108

Since launch 66.74 80.79 12?

Key Figures Fund Benchmark* :Zi

Annualised return in %** 2,22 1.86 o

Vo|ati|ity in 9%** 0.60 0.35 30/11/2006 30/11/2007 30/11/2008 30/11/2009 30/11/2010 30/11/2011

Average maturity 1.91 Fund Benchmark”

Duration in years 0.13 Fund Data

Yield to maturity in % 1.20 Share class BP Base currency DKK

Correlation** 0.35 Fund category Accumulating ISIN LU0064321317

Information ratio** 0.73 Last NAV 166.74 Sedol 4339700

Tracking error in %** 0.49 AUM (Million DKK) 227.93 WKN 974177

**Annualized 3 year data Minimum investment (EUR) 50 Bloomberg ticker FRTDKRI LX

Discrete Year Maximum front end fee in % 1.00 Number of holdings 24
Annual management fee in % 0.1250 Manager Danish Fixed Income Team

Launch date 27/01/1995

*Denmark Interbank 3 Month - Total Return Index  (Source: Datastream)

2006 2007 2008 2009 2010 YTD
Fund Benchmark*
Performances are in DKK

Asset Allocation in %

Country Fund Asset Type Fund
@D Denmark 84.97 @D Mortgage Institutions 77.61

United Kingdom 4.05 Corporate Bonds 11.41

Net Liquid Assets 10.98 Net Liquid Assets 10.98

Top Holdings in %

Security Name Country Asset Type Weight
2,00 Realkredit Danmark 2012 S Denmark Mortgage Institutions 15.37
4,00 Nykredit 2012 S Denmark Mortgage Institutions 11.66
AMAGERBANKEN VAR 2013 Denmark Corporate Bonds 7.90
2,00 Nordea Kredit 2012 S Denmark Mortgage Institutions 7.47
2,00 BRFkredit 2012 RO 20 Denmark Mortgage Institutions 6.15
2,00 BRFkredit 2012 S Denmark Mortgage Institutions 6.15
2,00 Realkredit Danmark 2012-Apr S Denmark Mortgage Institutions 4.41
FRN Nordea Kredit 2012 10 Denmark Mortgage Institutions 4.24
Bank of Scotland FRN 2018 United Kingdom Mortgage Institutions 4.05
4,00 DLR Kredit 2012 S Denmark Mortgage Institutions 3.74

Investment Strategy

The fund invests a minimum of two-thirds of its net assets in fixed-income and floating rate debt securities issued by private borrowers and public authorities denominated in DKK.
The strategy is to invest mainly in DKK denominated short-term bonds and other short-term transferable debt securities listed on the Copenhagen Stock Exchange or traded in
another regulated market within the OECD.

Investment Funds




Nordeo”

Nordea 1 - Danish Long Bond Fund

30 November 2011

Performance in %

Cumulative
Year to date

1 month

3 months

1 year

3 years

5 years

Since launch

Key Figures
Annualised return in %**
Volatility in %**

Average maturity
Duration in years

Yield to maturity in %
Correlation**
Information ratio**
Tracking error in %**
**Annualized 3 year data

Discrete Year

-1.51
2006 2007
Fund

Performances are in DKK

Asset Allocation in %

2008

Fund Benchmark*
9.16 9.60
1.50 1.67
2.55 4.01
7.67 7.95

29.40 25.12

31.52 35.29

140.24 132.16

Fund Benchmark*
8.97 7.76
7.00 5.84

25.67

15.47
3.51
0.92
0.45
2.68

2009 2010

Benchmark*

YTD

Performance (in base currency, indexed at 100)

140
135
130
125
120
115
110
105
100

95

90

30/11/2006 30/11/2007 30/11/2008 30/11/2009
Fund Benchmark*

Fund Data

Share class BP Base currency

Fund category Accumulating ISIN

Last NAV 240.24 Sedol

AUM (Million DKK) 87.17 WKN

Minimum investment (EUR) 50 Bloomberg ticker

Maximum front end fee in % 3.00 Number of holdings

Annual management fee in % 0.2500 Manager

Launch date 06/06/1997

*JPM Denmark Govt. Bond - Total Return Index

(Source: Datastream)

30/11/2010 30/11/2011

DKK

LU0077910890

5271146

987079

FRODLBF LX

13

Danish Fixed Income Team

Asset Type

@D Mortgage Institutions
Government Bonds
Net Liquid Assets

Top Holdings in %

Fund
72.40
17.51
10.10

Rating
@ AAA
AA
A
@»BBB
@ BB
@B
@»cce
<CCC
NR

@ Net Liquid Assets

Fund
82.01
7.90

10.10

Security Name

4,00 Nordea Kredit 2041
4,00 Nykredit 2041

4,50 Danske Stat Stl 2039
4,00 Realkredit Danmark 2041
4,00 DLR Kredit 43 A 2035
4,00 BRFkredit 111 B 2035
4,00 Nykredit 3D 2038
4,00 Nordea Kredit 2041
4,00 DLR Kredit 43 A 2035
4,00 Nykredit 2041

Asset Type
Mortgage Institutions
Mortgage Institutions
Government Bonds
Mortgage Institutions
Mortgage Institutions
Mortgage Institutions
Mortgage Institutions
Mortgage Institutions
Mortgage Institutions
Mortgage Institutions

Rating
AAA
AAA

Weight
20.93
19.98
17.51
16.55

7.79
4.16
2.50
0.11
0.11
0.11

Investment Strategy

The fund invests a minimum of two-thirds of its net assets in fixed-income and floating rate debt securities issued by private borrowers and public authorities domiciled in
Denmark. Investments are made primarily in Danish mortgage backed bonds with a remaining term to maturity of a minimum 15 years and/or Danish government bonds with a
remaining term to maturity of minimum 5 years listed on the Copenhagen Stock Exchange. In order to ensure a stable yield, a significant proportion of the Sub-fund’s capital is
invested in a core holding, which will not under normal circumstances be restructured.

Investment Funds



Nordeo”

Nordea 1 - Danish Mortgage Bond Fund

30 November 2011

Performance in %

Top Holdings in %

Cumulative Fund Benchmark* Performance (in base currency, indexed at 100)
Year to date 4.30 128
1 month 0.55 124
3 months 0.75 .
1 year 3.77
3 years 18.72 e
5 years 23.56 112
Since launch 96.17 108
104
Key Figures Fund Benchmark* 100
Annualised return in %** 5.89 o
Volatility in %** 3.44 30/11/2006 30/11/2007 30/11/2008 30/11/2009 30/11/2010 30/11/2011
Average maturity 16.95 Fund
OAS Duration*** 4.26 Fund Data
Yield to maturity in % 3.31 Share class BP Base currency DKK
Correlation** Fund category Accumulating ISIN LU0076315968
Information ratio** Last NAV 196.17 Sedol 5206847
Tracking error in %** AUM (Million DKK) 3,070.56 WKN 986766
**Annualized 3 year data ***Estimate based on the model portfolio Minimum investment (EUR) 50 Bloomberg ticker FRODMBF LX
Discrete Year Maximum front end fee in % 3.00 Number of holdings 137
; Annual management fee in % 0.6000 Manager Danish Fixed Income Team
Launch date 21/02/1997
¢ *No benchmark
5
4
3
2
1
2006 2007 2008 2009 2010 YTD
Fund
Performances are in DKK
Asset Allocation in %
Asset Type Fund Rating Fund
@D Mortgage Institutions 89.74 @ AAA 86.12
Corporate Bonds 7.41 AA 3.33
Net Liquid Assets 2.85 A
@» BBB
@ BB
@B
@»ccce
<CCC
NR 7.70
@ Net Liquid Assets 2.85

Security Name

4,00 Nykredit 2041

4,00 BRFkredit 2041

4,00 Nordea Kredit 2041

5,00 Realkredit Danmark 23 D 2035

OP Mortgage Bank 3.5000% 2018-07-11
3,00 Nordea Kredit 2016-Oct S

2,00 Nordea Kredit 2015 S

DnB Boligkreditt 2.625% 2016-01-11
Swedbank Hypotek AB 3.0000% 2016-01-21
4,00 LR Realkredit Ann 2041

Asset Type
Mortgage Institutions
Mortgage Institutions
Mortgage Institutions
Mortgage Institutions
Corporate Bonds
Mortgage Institutions
Mortgage Institutions
Corporate Bonds
Mortgage Institutions
Mortgage Institutions

Rating
AAA
AAA

AAA
AAA
AAA
NR

Weight
8.14
7.73
5.83
5.02
3.49
3.22
2.97
2.93
2.73
2.44

Investment Strategy

The fund invests a minimum of two-thirds of its net assets in fixed-income and floating rate debt securities issued by private borrowers and public authorities domiciled in
Denmark. Investments are made primarily in callable Danish mortgage backed bonds listed on the Copenhagen Stock Exchange. The holdings of Danish mortgage backed bonds
in the Sub-fund will typically have high coupons in comparison with the general yield level of bonds with similar durations. Investments in Danish government bonds listed on the
Copenhagen Stock Exchange are also permitted.

Investment Funds



NordeQ’) Nordea 1 - Emerging Consumer Fund

30 November 2011

Performance in %

Cumulative Fund Benchmark* Performance (in base currency, indexed at 100)

Year to date -15.51 180

1 month -5.00

3 months -2.64 160

1 year -13.92

3 years 46.20 140

5 years

Since launch 36.70 120
Key Figures Fund Benchmark* 100

Annualised return in %** 13.50 .

Volati“ty in 0/0** 16.79 03/11/2008 03/11/2009 03/11/2010 03/11/2011
Alpha in %** Fund

Beta** Fund Data

Sharpe ratio™ 0.70 Share class BP Base currency EUR
Correlation** Fund category Accumulating ISIN LU0390857471
Information ratio™ Last NAV 13.67 Sedol B3FBT34
Tracking error in %** AUM (Million EUR) 263.02 WKN AORASQ
**Annualized 3 year data Minimum investment (EUR) 50 Bloomberg ticker NOEMBPE LX
Discrete Year Maximum front end fee in % 5.00 Number of holdings 32
5 Annual management fee in % 1.5000 Manager Leon Svejgaard Pedersen

el Launch date 03/11/2008

“ *No benchmark

30

20 19.50

10

0
-10

-15.51
2006 2007 2008 2009 2010 YTD
Fund

Performances are in EUR

Asset Allocation in %

Country Fund Sector Fund
@D United States 20.87 @D Consumer Staples 42.13

United Kingdom 15.11 Consumer Discretionary 36.66

India 1.1 Financials 11.16
@ Cayman Islands 10.06 @ Telecommunication Services 3.54
@ Switzerland 7.65 @D Information Technology 2.78
@D Brazil 5.89 @D Industrials 2.09
@D France 5.58 @D Net Liquid Assets 1.63

China 5.04

Other 17.07
@ Net Liquid Assets 1.63

Top Holdings in %

Security Name Country Sector Weight
Unilever United Kingdom Consumer Staples 5.95
Adidas AG Germany Consumer Discretionary 4.78
Richemont Switzerland Consumer Discretionary 4.49
Yum Brands United States Consumer Discretionary 4.40
L'Oreal France Consumer Staples 4.11
Cia Hering Brazil Consumer Discretionary 3.72
Tesco United Kingdom Consumer Staples 3.70
Millicom Int Cell Luxembourg Telecommunication Services 3.54
Haier Electronics Group Co Ltd Bermuda Consumer Discretionary 3.54
Colgate-Palmolive United States Consumer Staples 3.40

Investment Strategy

The fund invests globally in companies, which are expected to benefit either directly or indirectly from the ongoing urbanisation trend and changing consumer behaviour in the
emerging market economies. The aim is to select businesses that expect to generate a significant proportion of their earnings from consumers in Emerging Markets, e.g. by
establishing themselves as the leading brands. Additionally the fund will focus investment around firms in developed markets that sell products and services targeted towards the
marginal spending of the emerging consumer, benefiting from the expected increases in disposable income.

Investment Funds



Nordeo”

Nordea 1 - Emerging Stars Equity Fund

30 November 2011

Performance in %

Cumulative Fund Benchmark* Performance (in base currency, indexed at 100)
Year to date 105
1 month -7.51 0
3 months -8.79
1 year 9%
3 years %
5 years o
Since launch -19.77
80
Key Figures Fund Benchmark* 75
Annualised return in %** 7
Volatility in 9%** 15/04/2011 15/06/2011 15/07/2011 15/08/2011 15/09/2011 15/10/2011 15/11/2011
Alpha in %** Fund
Beta** Fund Data
Sharpe ratio™ Share class BP Base currency usb
Correlation** Fund category Accumulating ISIN LU0602539602
Information ratio** Last NAV 80.23 Sedol B4V3771
Tracking error in %** AUM (Million USD) 45.35 WKN A1JHTL
**Annualized 3 year data Minimum investment (EUR) 50 Bloomberg ticker NEMSBPU LX
Discrete Year Maximum front end fee in % 5.00 Number of holdings 53
s Annual management fee in % 1.5000 Manager TIP Team & ESG Team
Launch date 15/04/2011
4 *No benchmark
2
0
-2
-4
2006 2007 2008 2009 2010 YTD
Fund
Performances are in USD
Asset Allocation in %
Country Fund Sector Fund
@D Brazil 16.33 @D Financials 24.55
South Korea 10.77 Information Technology 17.62
Hong Kong 9.40 Consumer Discretionary 10.76
@ South Africa 7.64 @ Materials 10.23
@ India 7.28 @D Energy 9.62
@D Indonesia 6.77 ‘ / @D Industrials 8.22
@D Taiwan 6.09 / @D Consumer Staples 6.22
Cayman Islands 5.69 ‘.-’ Telecommunication Services 5.82
Other 23.93 Health Care 0.86
@ Net Liquid Assets 6.08 @ Net Liquid Assets 6.08

Top Holdings in %

Security Name
Samsung Electronics
Taiwan Semiconductor Manufacturing
Ping An Insurance of China
China Mobile

Petrobras

Anglo American

Tencent Holdings
Shanghai Industries
Kasikornbank

Banco Bradesco

Country
South Korea
Taiwan

China

Hong Kong
Brazil

United Kingdom
Cayman Islands
Hong Kong
Thailand

Brazil

Sector

Information Technology
Information Technology
Financials
Telecommunication Services
Energy

Materials

Information Technology
Industrials

Financials

Financials

Weight
5.80
4.63
3.93
3.74
3.62
3.53
3.37
3.20
2.53
2.37

Investment Strategy

This Sub-fund shall invest globally and a minimum of two thirds of its total assets (after deduction of cash) in a diversified portfolio of equity or equity related investments (such as
co-operative shares, participation certificates, equities, equity rights, dividend-right certificates and warrants on equities) of companies, which are domiciled or exercise the
predominant part of their economic activity in the Emerging Markets. Within this minimum two thirds of total assets, the Sub-fund will aim to invest in companies that are
considered to have the potential to grow out of the Emerging Markets, e.g. by establishing themselves as global players. The Sub-fund will have particular focus on the
companies’ ability to comply with international standards for environmental, social and corporate governance and use this actively in the investment process.

Investment Funds



Nordeo”

Nordea 1 - Euro Bond Fund

30 November 2011

Performance in %

Cumulative Fund
Year to date 0.99
1 month -2.35
3 months -3.17
1 year 0.11
3 years 17.31
5 years 17.31
Since launch 78.96
Key Figures Fund
Annualised return in %** 5.47
Volatility in %** 4.80
Average maturity 6.92
Duration in years 5.41
Yield to maturity in % 4.08
Correlation** 0.77
Information ratio** 0.68
Tracking error in %** 3.04

**Annualized 3 year data

Discrete Year

-1.01 h
2006

2007
Fund
Performances are in EUR

Asset Allocation in %

2008 2009

2010
Benchmark*

Benchmark*
0.08

-2.32

-2.70

-0.36

10.50

19.65

121.67

Benchmark*
3.38
3.41

YTD

Performance (in base currency, indexed at 100)

128
124

92

30/11/2006 30/11/2007 30/11/2008 30/11/2009 3011112010 3011112011
Fund Benchmark*

Fund Data

Share class BP Base currency EUR
Fund category Accumulating ISIN LU0076315455
Last NAV 9.15 Sedol 5096004
AUM (Million EUR) 9.82 WKN 986135
Minimum investment (EUR) 50 Bloomberg ticker FRTGRBI LX
Maximum front end fee in % 3.00 Number of holdings 72
Annual management fee in % 0.6000 Manager Dynamic Fixed Income
Launch date 05/07/1996

*Barclays Capital Euro Aggregate Bond Index  (Source: Datastream)

With effect from 23 October 2008 the benchmark changed from JP Morgan EMU Aggregate All Maturity TR Index to
Barclays Capital EURO Aggregate Index. The fund performance prior to this date is measured in comparison to the previous
benchmark used. These changes have been published in the prospectus, valid as of 23 October 2008.

Country Fund
@ Germany 26.01
Italy 12.95
France 10.37
@ Netherlands 8.66
@ Spain 8.18
@D United Kingdom 7.21
@D United States 5.35
Denmark 5.15
Other 9.70
@ Net Liquid Assets 6.41

Top Holdings in %

»

@

Rating
@ AAA
AA
A
@»BBB
@ BB
@B
@»cce
<CCC
NR
@ Net Liquid Assets

Fund
33.74
9.79
30.72
16.67
1.72

0.94
6.41

Security Name

Italy Buoni Poliennali Del T 4.25% 2019-09-01
Bundesrep. Deutschland 3.25% 2020-01-04
Bundesrep. Deutschland 4.75% 2028-07-04
Bundesrep. Deutschland 4.75% 2034-07-04
Bundesrep. Deutschland 3.25% 2015-07-04
Danske Bank 4.125% 2019-11-26

Bonos Y Oblig Del Estado 3,8% 31.01.17

Spain Government International 4% 2020-04-30

France O.A.T. 3.500% 25-04-202015
Bundesrep. Deutschland 3.5% 2019-07-04

Country Rating
Italy A
Germany AAA
Germany AAA
Germany AAA
Germany AAA
Denmark AAA
Spain AA
Spain AA
France AAA
Germany AAA

Weight
8.35
7.80
5.61
4.93
4.43
3.23
2.77
2.66
2.14
1.70

Investment Strategy

The fund invests a minimum of two-thirds of its net assets in fixed-income and floating rate debt securities issued by private borrowers and public authorities denominated in EUR.
This sub-fund invests in government bonds or bonds issued by local authorities or agencies, mortgage bonds, corporate bonds with a good rating, and bonds issued by
supranational institutions. The fund may further use derivative instruments to reduce risks. The fund aims to exploit market movements as well as the yield spreads between

various credit risk segments.

Investment Funds



Nordea 1 - Euro Diversified Corporate Bond Fund
Nordea ¥

30 November 2011

Performance in %

Cumulative Fund Benchmark* Performance (in base currency, indexed at 100)
Year to date -1.55 -0.38 102
1 month -2.91 -2.67
3 months -2.77 -1.99 1o
1 year -1.90 -0.75 100
3 years
5 years 9
Since launch -3.61 -1.75 %
Key Figures Fund Benchmark* 97
Annualised return in %** o
Volatility in 9%** 17/09/2010 17/11/2010 17/01/2011 17/03/2011 17/05/2011 17/07/2011 17/09/2011 17/11/2011
Average maturity 5.60 Fund Benchmark®
Duration in years 4.29 Fund Data
Yield to maturity in % 4.62 Share class BP Base currency EUR
Correlation** Fund category Accumulating ISIN LU0533591169
Information ratio** Last NAV 96.39 Sedol B4N7X73
Tracking error in %** AUM (Million EUR) 60.43 WKN A1C6BM
**Annualized 8 year data Minimum investment (EUR) 10000 Bloomberg ticker EDCPBPE LX
Discrete Year Maximum front end fee in % 3.00 Number of holdings 242
0 Annual management fee in % 0.6000 Manager Fixed Income Corporate Team
o2 Launch date 17/09/2010 Swing factor / Threshold Yes / No
04 — *Merrill Lynch EMU Corporate Index  (Source: Bloomberg)
06
-0.8
-1
1.2
1.4
2006 2007 2008 2009 2010 "%
Fund Benchmark*
Performances are in EUR
Asset Allocation in %
Country Fund Rating Fund
@D France 18.96 @ AAA 1.24
Netherlands 15.91 AA 14.50
United States 14.70 A 51.04 \ ’
@ United Kingdom 11.12 @»BBB 27.47
@ ltaly 7.46 @ BB 1.29
@D Germany 3.75 @B \
@D Sweden 3.74 @»cce
Norway 3.55 <CCC
Other 18.01 NR 1.67
@ Net Liquid Assets 2.80 @ Net Liquid Assets 2.80
Top Holdings in %
Security Name Country Rating Weight
Merrill Lynch & Co 4.875% 2014-05-30 United States A 1.78
Credit Agricole SA/London 6.00% 2013-06-24 France A 1.70
Citigroup 7.375% 2014-06-16 United States A 1.65
Telefonica Eur BV 5.125% 2013-02-14 Netherlands BBB 1.52
Sparebank 1 SR Bank 3.6250% 2015-03-24 Norway A 1.15
Societe Generale 5.2500% 2013-03-28 France A 1.09
British Telecommunications P 6.125% 2014-07-11 United Kingdom BBB 1.08
Rabobank Nederland 4,75% 2022-06-06 Netherlands AA 1.07
JP Morgan Chase & Co 6.125% 2014-04-01 United States A 1.05
Caisse Centrale du Credit Im 3.7500% 2014-03-10 France NR 1.03

Investment Strategy

The fund aims to preserve the shareholder’s capital and to provide an adequate risk-adjusted rate of return on the investment. The investment manager aims to invest the assets
of the fund into Euro-denominated corporate bonds directly or indirectly through the use of derivatives, and into other types of Euro-denominated transferable securities and
money market instruments in anticipation of positive and negative market movements. This sub-fund targets a limited exposure to any specific issuer or sector relative to its
reference index.

Investment Funds



Nordea 1 - Euro Reserve

NOI’deO ’) 30 November 2011

Performance in %

Cumulative Fund Benchmark* Performance (in base currency, indexed at 100)
Year to date 1.29 1.27 116
1 month -0.42 0.12 112 e —
3 months -0.42 0.38 .
1 year 0.93 1.35
3 years 5.43 3.59 1o
5 years -0.98 13.22 100
Since launch 41.80 66.02 96
92
Key Figures Fund Benchmark* o
Annualised return in %** 1.78 1.18 o
Volatility in %** 4.13 0.00 30/11/2006 30/11/2007 30/11/2008 30/11/2009 301112010 30/11/2011
Average maturity 1.94 Fund Benchmark®
Duration in years 0.12 Fund Data
Yield to maturity in % 2.05 Share class BP Base currency EUR
Correlation** -0.63 Fund category Accumulating ISIN LU0064322471
Information ratio** 0.14 Last NAV 14.18 Sedol 4339647
Tracking error in %™ 4.24 AUM (Million EUR) 1279 WKN 974180
**Annualized 8 year data Minimum investment (EUR) 50 Bloomberg ticker FRTECRI LX
Discrete Year Maximum front end fee in % 1.00 Number of holdings 14
Annual management fee in % 0.1250 Manager Fixed Income Corporate Team
Launch date 27/01/1995
120 127 *Germany Euro - 3 Month - Total Return Index ~ (Source: Datastream)
2006 2007 "Sbos 2009 2010 YTD
Fund Benchmark*
Performances are in EUR
Asset Allocation in %
Country Fund Asset Type Fund
@ Germany 43.70 @D Government Bonds 53.15
Italy 13.86 Corporate Bonds 42.43
France 10.65 Net Liquid Assets 4.43
@ Netherlands 7.83
@D United States 5.42
@D Belgium 3.90 o
@D Sweden 3.80
Denmark 3.62
United Kingdom 2.78
@ Net Liquid Assets 4.43
Top Holdings in %
Security Name Country Asset Type Weight
German Treasury Bill 2012-01-25 Germany Government Bonds 15.64
German Treasury Bill 2012-02-15 Germany Government Bonds 13.29
German Treasury Bill 2012-03-14 Germany Government Bonds 10.16
ltaly Buoni Ordinari del Tesoro BOT 2011-12-15 Italy Government Bonds 10.15
Royal Bank Of Scotland 12.01.2012 Netherlands Corporate Bonds 7.83
Natexis Banques Pop FRN 2017-01-26 France Corporate Bonds 6.74
JPMorgan Chase & Co FRN 2015-10-12 United States Corporate Bonds 5.42
Deutsche Bank FRN 2016-09-20 Germany Corporate Bonds 4.61
BNP Paribas 2012-01-17 France Corporate Bonds 3.91
Belgium Treasury Bill 2012-01-19 Belgium Government Bonds 3.90

Investment Strategy

The fund invests a minimum of two-thirds of its net assets in fixed-income and floating rate debt securities issued by private borrowers and public authorities denominated in EUR.
The strategy is to invest mainly in short-term bonds and other short-term transferable debt securities listed on a European stock exchange or traded in another regulated market
within the OECD.

Investment Funds




Nordeo”

Nordea 1 - European Alpha Fund

30 November 2011

Performance in %

Cumulative Fund Benchmark* Performance (in base currency, indexed at 100)
Year to date -15.02 -10.38 110
1 month -4.17 -1.06 0
3 months 2,15 1.92
1 year -6.55 -5.31 90
3 years 40.08 26.46 80
5 years o
Since launch -28.70 -26.50

60
Key Figures Fund Benchmark* 50
Annualised return in %** 11.89 8.14 o
Volatility in %** 18.62 17.20 13/11/2007 13/11/2008 13/11/2009 13/11/2010 13/11/2011
Alpha in %** 4.10 Fund Benchmark*
Beta*™ 0.95 Fund Data
Sharpe ratio™ 0.54 0.37 Share class BP Base currency EUR
Correlation** 0.88 Fund category Accumulating ISIN LU0326853404
Information ratio** 0.42 Last NAV 7.13 Sedol B28QGJ4
Tracking error in %** 8.87 AUM (Million EUR) 62.80 WKN AOM5ME
**Annualized 3 year data Minimum investment (EUR) 50 Bloomberg ticker NOALBPE LX
Discrete Year Maximum front end fee in % 5.00 Number of holdings 63
w0 Annual management fee in % 1.5000 Manager Richard E. Robinson

Launch date 13/11/2007

20 *MSCI Europe - Net Return Index  (Source: Datastream)

-20

40

-43.65
-48.41

2006 2007 2008 2009 2010 YTD
Fund Benchmark*
Performances are in EUR

Asset Allocation in %

Country Fund Sector Fund
@D Norway 20.95 @D Energy 39.86

Germany 20.93 Industrials 15.53

United Kingdom 16.42 ‘ Financials 13.76
@D France 7.43 @ Materials 9.86
@D Bermuda 6.07 > @D Consumer Discretionary 8.11
@D Switzerland 4.62 ‘v @D Health Care 6.02
@ Luxembourg 4.24 \ @D Consumer Staples 3.42

Spain 3.09 ~ Information Technology 0.94

Other 13.77 Net Liquid Assets 2.50
@ Net Liquid Assets 2.50

Top Holdings in %

Security Name Country Sector Weight
Golar Lng Bermuda Energy 3.44
Det Norske Oljeselskap Norway Energy 2.79
SD Standard Drilling Plc Cyprus Energy 2.72
SGL GROUP Germany Industrials 2.71
Statoil Norway Energy 2.52
Subsea 7 Luxembourg Energy 2.39
Electromagnetic Geoservices Norway Energy 2.25
Unicredito Italy Financials 2,12
Kvaerner ASA Norway Energy 2.12
Burckhardt Compression Switzerland Industrials 2.06

Investment Strategy

The fund focus is on the quality and attractiveness of individual sectors and companies rather than on the outlook for particular European countries. To achieve its objective, the
fund applies an investment approach that uses a top-down analysis consisting of concrete “gorilla™ views. These mega-trends reflect long- and mid-term views, which not only
take into account macroeconomic factors but also allow the identification of the most promising sub-sectors or “equity clusters” with the highest growth potential within each
gorilla view. These equity clusters are then actively traded to ensure that portfolio allocation is quickly adapted to grasp opportunities as they arise and defend against threats,
thus creating superior long-term performance.

Investment Funds



Nordeo”

Nordea 1 - European Corporate Bond Fund

30 November 2011

Performance in %

Performance (in base currency, indexed at 100)
130
125
120
115
110
105
100

95

90

30/06/2008 30/06/2009

30/06/2010

30/06/2011

Fund Benchmark*

Fund Data

Share class BP Base currency EUR
Fund category Accumulating ISIN LU0173783928
Last NAV 34.75 Sedol B1WL966
AUM (Million EUR) 342.40 WKN 358442
Minimum investment (EUR) 50 Bloomberg ticker FRTGEUR LX
Maximum front end fee in % 3.00 Number of holdings 174
Annual management fee in % 0.6000 Manager Fixed Income Corporate Team
Launch date 15/09/2003 Swing factor / Threshold Yes / No

*Merrill Lynch EMU Corporate Index  (Source: Bloomberg)

In the prospectus dated 30 June 2008, the Nordea 1 - Global Bond Fund (DKK) was renamed to Nordea 1 - Corporate
Bond Fund; the investment policy of the sub-fund was modified, and the NAV history prior to this date is not used for
performance measurement. In the January 2010 prospectus the sub-fund was renamed to Nordea 1 - European Corporate

Bond Fund.

With effect from 23 October 2008 the benchmark changed from Lehman Brothers EURO Aggregate (converted to DKK) to
Merrill Lynch EMU Corporate Bonds Index. The fund performance prior to this date is measured in comparison to the
previous benchmark used. These changes have been published in the prospectus, valid as of 23 October 2008.

Cumulative Fund Benchmark*
Year to date -1.17 -0.38
1 month -3.04 -2.67
3 months -3.34 -1.99
1 year -1.78 -0.75
3 years 17.04 20.88
5 years
Since launch 11.41 24.79
Key Figures Fund Benchmark*
Annualised return in %** 5.39 6.53
Volatility in %** 4.89 4.07
Average maturity 6.29
Duration in years 3.93
Yield to maturity in % 4.87
Correlation** 0.91
Information ratio** -0.59
Tracking error in %** 1.93
**Annualized 3 year data
Discrete Year
10 14.44 1490
14
12
10
8
j 412 4.82
2
0
147 038
2006 2007 2008 2009 2010 YTD
Fund Benchmark*
Performances are in EUR
Asset Allocation in %
Country Fund
@D Netherlands 16.56
United Kingdom 16.54
France 15.73
@ United States 11.80
@D Germany 5.71
@ ltaly 5.20
@D Sweden 5.17
Spain 3.66
Other 17.71
@ Net Liquid Assets 2.27

Top Holdings in %

Rating
@ AAA
AA
A
@»BBB
@ BB
@B
@»cce
<CCC
NR
@ Net Liquid Assets

Fund
6.40
5.50

47.21
33.61
3.97

\y

0.10
1.29
2.27

Security Name

Bundesrep. Deutschland 6.5% 2027-07-04
ING Verzekeringen 3.5% 2012-11-28
Lloyds TSB Bank 6.375% 2016-06-17
SNS Bank 3.625% 2013-07-18

Veolia Environnement 4% 2016-02-12
Anglian Water Services Finan 6.25% 2016-06-27
Bundesrep. Deutschland 4% 2018-01-04
AT&T 4.375% 2013-03-15

Veolia Environnement 6.75% 2019-04-24
Zurich Finance USA VAR 2023-10-02

Country Rating
Germany AAA
Netherlands A
United Kingdom A
Netherlands A
France BBB
United Kingdom A
Germany AAA
United States A
France BBB
United States A

Weight
3.96
1.99
1.62
1.55
1.37
1.36
1.34
1.30
1.28
1.26

Investment Strategy

This Sub-fund aims to preserve the Shareholder’s capital and to provide an adequate rate of return on the investment. The investment manager aims to invest the assets of the
Sub-fund, within the limitations stated below, into corporate bonds directly or indirectly through the use of derivatives, and into other types of transferable securities and money
market instruments in anticipation of up and down market movements. This Sub-fund is further using its reference index as a tool for performance comparison purposes. This
Sub-fund shall invest a minimum of two-thirds of its total assets (after deduction of cash) in corporate bonds with fixed coupon or fixed and contingent coupon or variable coupon.
The Sub-fund shall focus on corporate bonds issued by companies which are domiciled or exercise the predominant part of their economic activity in Europe.

Investment Funds



Nordeo”

Nordea 1 - European Corporate Bond Fund Plus

30 November 2011

Performance in %

Cumulative Fund Benchmark* Performance (in base currency, indexed at 100)
Year to date 104
1 month -3.42 -2.67 s
3 months -3.09 -1.99
1 year 102
3 years 101
5 years 100
Since launch -2.08 -0.41
99
Key Figures Fund Benchmark* 9%
Annualised return in %** o7
Volatlhty in 0/0** 11/03/2011 11/05/2011 11/06/2011 11/07/2011 11/08/2011 11/09/2011 11/10/2011 11/11/2011
Average maturity 5.59 Fund Benchmark”
Duration in years 4.11 Fund Data
Yield to maturity in % 4.96 Share class Bl Base currency EUR
Correlation** Fund category Accumulating ISIN LU0533593298
Information ratio** Last NAV 97.92 Sedol B3M51F5
Tracking error in %** AUM (Million EUR) 60.34 WKN A1H9Y6
**Annualized 3 year data Minimum investment (EUR) 75000 Bloomberg ticker NEDCBIE LX
Discrete Year Maximum front end fee in % 3.00 Number of holdings 180
s Annual management fee in % 0.4000 Manager Dynamic Fixed Income
Launch date 11/03/2011 Swing factor / Threshold Yes / No
4 *Merrill Lynch EMU Corporate Index  (Source: Bloomberg)
2
In the prospectus dated 19 July 2011 the Nordea 1 - Euro Diversified Corporate Bond Fund Plus was renamed to Nordea 1 -
0 European Corporate Bond Fund Plus and the investment policy of the sub-fund was modified.
-2
-4
2006 2007 2008 2009 2010 YTD
Fund Benchmark*
Performances are in EUR
Asset Allocation in %
Country Fund Rating Fund
@D France 20.81 @ AAA 1.00
Netherlands 19.85 AA 9.98
United States 11.62 A 50.86 ’
@ United Kingdom 11.35 @»BBB 30.27
@ ltaly 6.11 % @ BB 3.35
@ Spain 3.96 \( @B
@D Sweden 3.67 \ @»cce
Switzerland 3.16 \— <cce
Other 17.15 NR 2.22
@ Net Liquid Assets 2.43 @ Net Liquid Assets 2.43

Top Holdings in %

Security Name

ING Verzekeringen 6.25% 2021-06-21
Lloyds TSB Bank 6.375% 2016-06-17
Credit Suisse/ London 6.1250% 2013-08-05
Lafarge 7.625% 2014-05-27

Rabobank Nederland 3.375% 18.01.2016
Intesa Sanpaolo 3.75% 2016-11-23

Merrill Lynch & Co 4.875% 2014-05-30
EDP Finance BV 5.8750% 2016-02-01

Royal Bank of Scotland 5.7500% 2014-05-21
Citigroup 7.375% 2014-06-16

Country
Netherlands
United Kingdom
Switzerland
France
Netherlands
Italy

United States
Netherlands
United Kingdom
United States

Rating
BBB

Weight
1.86
1.76
1.74
1.71
1.68
1.48
1.40
1.38
1.31
1.30

Investment Strategy

This Sub-fund aims to preserve the Shareholder's capital and to provide a return exceeding the average return of the Euro corporate bond market. The investment manager
actively uses derivatives in order to enhance returns and manage risks in the Sub-fund. This Sub-fund is further using its reference index as a tool for performance comparison
purposes. This Sub-fund shall invest a minimum of two-thirds of its total assets (after deduction of cash) in corporate bonds, asset-backed securities and covered bonds with
fixed coupon or fixed and contingent coupon or variable coupon. The Sub-fund shall focus on corporate bonds and debt instruments issued by companies which are domiciled or
exercise the predominant part of their economic activity in Europe. A maximum of 20 percent of the net assets of this Sub-fund may be invested in asset-backed securities. At the
time of the investment, the securities must have a long-term rating between AAA and BBB- or equivalent by any available rating agency (S&P, Moody's and Fitch).

Investment Funds



Nordeo”

Nordea 1 - European Equity Fund

30 November 2011

Performance in %

Cumulative Fund
Year to date -18.10
1 month -1.81
3 months 1.88
1 year -11.33
3 years 24.07
5 years -18.86
Since launch 29.90
Key Figures Fund
Annualised return in %** 7.45
Volatility in %** 18.87
Alpha in %** -0.75
Beta** 117
Sharpe ratio** 0.30
Correlation** 0.93
Information ratio** -0.03
Tracking error in %** 7.16
**Annualized 3 year data
Discrete Year

40

30.2129.71

43.2574076

2006 2007
Fund

Performances are in EUR

Asset Allocation in %

2008 2009

Benchmark*

-9.97
-1.06
1.93
-5.31
24.94
-14.00
57.46

Benchmark*

2010

Benchmark*

7.70
15.11

0.39

-18.10

YTD

Performance (in base currency, indexed at 100)

120

110

100

50

30/11/2006 30/11/2007 30/11/2008 30/11/2009 3011112010 3011112011
Fund Benchmark*

Fund Data

Share class BP Base currency EUR
Fund category Accumulating ISIN LU0081952268
Last NAV 12.99 Sedol 5370463
AUM (Million EUR) 11.96 WKN 987576
Minimum investment (EUR) 50 Bloomberg ticker FROEEQF LX
Maximum front end fee in % 5.00 Number of holdings 40
Annual management fee in % 1.5000 Manager Charlotte Winther
Launch date 21/11/1997

*MSCI Europe - Net Return Index

(Source: Datastream)

With effect from 15 January 2010 the benchmark changed from MSCI Europe Growth - Net Return Index to MSCI Europe -
Net Return Index. The fund performance prior to this date is measured in comparison to the previous benchmark used.
These changes have been published in the prospectus, valid as of 15 January 2010.

Country Fund Sector Fund
@ United Kingdom 31.69 @D Industrials 18.22

Germany 20.17 Consumer Discretionary 14.84

France 15.03 ‘ Energy 14.40
@D Switzerland 11.16 @ Materials 11.85
@D Denmark 5.68 @D Consumer Staples 11.48
@ Sweden 2.95 \ ’ @ Health Care 8.76 ’
@D Netherlands 2.42 @ Financials 7.35

Ireland 2.23 Information Technology 6.37 ~

Other 7.72 Telecommunication Services 5.77
@ Net Liquid Assets 0.94 @ Net Liquid Assets 0.94

Top Holdings in %

Security Name Country Sector Weight
BG Group United Kingdom Energy 3.98
Vodafone United Kingdom Telecommunication Services 3.87
Tullow Oil United Kingdom Energy 3.47
GlaxoSmithKline United Kingdom Health Care 3.40
Carnival United Kingdom Consumer Discretionary 3.37
NOVO NORDISK B Denmark Health Care 3.33
Linde Germany Materials 3.22
Xstrata United Kingdom Materials 3.22
Danone France Consumer Staples 3.16
Pernod Ricard France Consumer Staples 3.16

Investment Strategy

The fund invests a minimum of two-thirds of its net assets in equities, other equity shares such as co-operative shares and participation certificates (equities and equity rights),
dividend-right certificates and warrants on transferable securities issued by companies which are domiciled in Europe. The Sub-fund invests according to a thematic approach,
whereby the fund manager identifies broader themes that are likely to drive cash flows in the foreseeable future. Companies are then selected which are expected to capitalise on

these themes.

Investment Funds



Nordeo”

Nordea 1 - European High Yield Bond Fund

30 November 2011

Performance in %

Cumulative Fund Benchmark*
Year to date -10.02 -5.21
1 month -6.13 -5.16
3 months -6.08 -3.08
1 year -9.23 -3.46
3 years 82.24 97.54
5 years 15.38 32.05
Since launch 23.48 42.03
Key Figures Fund Benchmark*
Annualised return in %** 22.15 25.47
Volatility in %** 16.90 15.14
Average maturity 7.72
Duration to worst 3.57
Yield to worst in % 10.25
Correlation** 0.94
Information ratio** -0.57
Tracking error in %** 5.79

**Annualized 3 year data

Discrete Year
100
80
60
40
20
0

-20

-32.04
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Benchmark*

2006 2007
Fund
Performances are in EUR

Asset Allocation in %

YTD

Performance (in base currency, indexed at 100)
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Fund Benchmark*

Fund Data

Share class BP Base currency EUR
Fund category Accumulating ISIN LU0141799501
Last NAV 18.68 Sedol B1WL8P8
AUM (Million EUR) 1,132.30 WKN 529937
Minimum investment (EUR) 50 Bloomberg ticker NIMEHEU LX
Maximum front end fee in % 3.00 Number of holdings 95
Annual management fee in % 1.0000 Manager Capital Four Management A/S
Launch date 04/01/2006 Swing factor / Threshold Yes / Yes

*Merrill Lynch European Ccy HY Constrained Index (EUR Hedged)

(Source: Bloomberg)

Country Fund
@ United Kingdom 18.89
Luxembourg 14.00
Germany 12.07
@ Netherlands 10.55
@D United States 7.39
@ Ireland 4.99
@D France 4.89
Sweden 4.47
Other 10.24
@ Net Liquid Assets 13.24

Top Holdings in %

Rating
@ AAA
AA
A
@»BBB
@ BB
@B
@»cce
<CCC
NR
@ Net Liquid Assets

Fund

6.46
32.12
32.63

8.66

6.49

1.12
13.24

<9
L 4

Security Name

Unity Media 8.125% 2017-12-01

Nara Cable Funding Ltd 8.87560% 2018-12-01
Ziggo Bond Co BV 8.0000% 2018-05-15
Kabel BW Erste Beteiligungs 7.5000% 2019-03-15
OXEA Finance/Cy SCA 9.6250% 2017-07-15
Grohe Holding GmbH 2017-09-15

ABN Amro Bank VAR Perpetual

Reynolds Group DL Escrow 7.75% 2016-10-15
Gala Group Finance Ltd 8.8750% 2018-09-01
Towergate Finance PLC 8.5000% 2018-02-15

Investment Strategy

Country Rating
Germany BB
Ireland B
Netherlands B
Germany B
Luxembourg B
Germany B
Netherlands BB
United States BB
United Kingdom B
United Kingdom B

Weight
3.69
3.42
2,98
2.42
2.25
2.17
2.09
2.01
1.93
1.90

The fund seeks to preserve shareholder capital and to provide a return exceeding the average return of the European high-yield bond market. The fund uses its reference index as
a benchmark for investment purposes. The fund invests a minimum two-thirds of its net assets in high-yield fixed-income and floating-rate debt securities that are issued by private
borrowers and public authorities domiciled in Europe or predominantly active in Europe. The fund may invest up to one-third of its net assets in debt securities denominated in
currencies other than the Fund’s base currency or which do not meet the above restrictions regarding country or geographical area, as well as in money market instruments. In
addition, the fund may invest up to 10% of its net assets in equity securities. The investment manager aims to hedge non-Euro investments to Euro, this is achieved via

derivatives.

Investment Funds



Nordea 1 - European Small and Mid Cap Equity Fund
Nordea ¥

30 November 2011

Performance in %

Cumulative Fund Benchmark* Performance (in base currency, indexed at 100)
Year to date -17.62 -16.14 130
1 month -1.93 -2.11 120
3 months -2.22 -2.38 110
1 year -10.49 -10.61 100
3 years 46.82 44.30 %
5 years -8.73 -19.99 0
Since launch 69.54 65.06 70
Key Figures Fund Benchmark* Zz
Annualised return in %** 13.66 13.00 o
Volatility in %** 18.57 18.63 30/11/2006 30/11/2007 30/11/2008 30/11/2009 3011112010 30/11/2011
Alpha in %** 1.30 Fund Benchmark*
Beta** 0.94 Fund Data
Sharpe ratio™ 0.64 0.60 Share class BP Base currency EUR
Correlation** 0.95 Fund category Accumulating ISIN LU0417818407
Information ratio** 0.11 Last NAV 293.04 Sedol B3LZLQ7
Tracking error in %™ 6.15 AUM (Million EUR) 139.72 WKN AORGH4
**Annualized 8 year data Minimum investment (EUR) 50 Bloomberg ticker NOSMBPE LX
Discrete Year Maximum front end fee in % 5.00 Number of holdings 49
60 Annual management fee in % 1.3000 Manager Magnus Larsson
43,99 44.50 Launch date 31/12/1998
“0 28,85 30.23 *Dow Jones STOXX Mid 200 - Net Return Index ~ (Source: Datastream)
20
0
-20 -17.62-16.14
40
-46.16-46.04
2006 2007 2008 2009 2010 Y10
Fund Benchmark*
Performances are in EUR
Asset Allocation in %
Country Fund Sector Fund
@ United Kingdom 33.12 @D Industrials 23.54
Germany 12.81 Consumer Discretionary 17.86
France 11.84 Financials 12.36
@ Netherlands 9.60 \ @ Materials 11.92
@D Norway 6.69 } @D Energy 8.62
@D Switzerland 5.69 , @D Information Technology 8.54
@D Spain 4.06 @D Consumer Staples 8.39
Italy 3.99 - Health Care 6.06
Other 11.94 Utilities 243
@ Net Liquid Assets 0.26 @ Net Liquid Assets 0.26
Top Holdings in %
Security Name Country Sector Weight
Viscofan Envolturas Celulosi Spain Consumer Staples 4.06
Reed Elsevier United Kingdom Consumer Discretionary 3.52
Imi Ord United Kingdom Industrials 3.38
SES Global FDR Luxembourg Consumer Discretionary 3.34
Antofagasta Ord United Kingdom Materials 2,98
Paragon Gp Of Com Ord United Kingdom Financials 2.96
Symrise Germany Materials 2.95
Euler Hermes France Financials 2.89
Amlin United Kingdom Financials 2.86
Atea Norway Information Technology 2.82

Investment Strategy

The fund taps into a potential investment universe of small and mid-size companies having a stock-market value between two and ten billion Euros (as measured at the time of
acquisition), which are domiciled or exercise the predominant part of their economic activity in Europe. Additionally, the fund focuses on researching structural growth industries
in order to identify companies with long term earnings power. Portfolio managers invest in market leaders within an industry and pay only for companies which stand to deliver the
best Growth at Reasonable Price (GARP).

Investment Funds



Nordeo”

Nordea 1 -

European Value Fund
30 November 2011

Performance in %

Cumulative Fund
Year to date -10.50
1 month -2.22
3 months -0.21
1 year -5.07
3 years 50.60
5 years -19.72
Since launch 225.60
Key Figures Fund
Annualised return in %** 14.62
Volatility in %** 15.74
Alpha in %** 7.24
Beta** 0.82
Sharpe ratio** 0.82
Correlation** 0.89
Information ratio** 0.83
Tracking error in %** 7.77

**Annualized 3 year data

Discrete Year
60
40
20

0

-20

-40
-45.88°43.65

2006 2007 2008 2009
Fund
Performances are in EUR

Asset Allocation in %

Performance (in base currency, indexed at 100)

Benchmark*
-10.38 120
-1.06 o
1.92
_5 31 100
26.46 ®
-20.97 80
264.25 70
60
Benchmark* 5
8.14 w0
17.13 30/11/2006
Fund Data
0.37 Share class

Fund category

Last NAV

AUM (Million EUR)
Minimum investment (EUR) 50
Maximum front end fee in %

Annual management fee in %

Launch date

-10.50-10.38

2010 YTD

Benchmark*

*MSCI Europe - Net Return Index

30/11/2007 30/11/2008 30/11/2009 3011112010 3011112011
Fund Benchmark*
BP Base currency EUR
Accumulating ISIN LU0064319337
32.56 Sedol 4703350
712.18 WKN 973347
Bloomberg ticker FRTIEEQ LX
5.00 Number of holdings 30
1.5000 Manager Tom Stubbe Olsen / Léon Kirch
15/09/1989

(Source: Datastream)

Country Fund
@D Switzerland 27.58
United Kingdom 17.18
Denmark 15.05
@D Germany 9.84
@D Netherlands 4.12
@D Sweden 4.10
@D France 3.34
United States 3.04
Other 9.53
@ Net Liquid Assets 6.22

Top Holdings in %

—

L&

E—

Sector
@D Industrials
Consumer Discretionary
Health Care
@D Information Technology
@D Financials
@D Energy
@D Consumer Staples
Net Liquid Assets

Fund
38.05
17.56
13.06

9.78

o \5\ y
N

3.29
6.22

Security Name
A.P. MOeLLER - MAeRSK B
FLSMIDTH & CO B
De La Rue Ord
Husqvarna B

uBSsS

AstraZeneca
Software

Credit Suisse Group
ABB

Novartis

Country
Denmark
Denmark

United Kingdom
Sweden
Switzerland
United Kingdom
Germany
Switzerland
Switzerland
Switzerland

Sector Weight
Industrials 4.29
Industrials 4.23
Industrials 4.22
Consumer Discretionary 4.10
Financials 4.09
Health Care 3.89
Information Technology 3.85
Financials 3.68
Industrials 3.67
Health Care 3.63

Investment Strategy

The fund seeks to provide durable positive absolute returns by applying a disciplined value style approach. The managers consider themselves as business rather than stock
market investors. Their approach concentrates on long-term investment and not on market specific factors and short-term phenomena. This means focussing on selecting
businesses that will offer upside potential with limited downside risk. The belief that certain businesses have a greater earning power forms the basis of this process. Earning
power is defined as a company’s ability to generate substantial discretionary free cash flow over a sustained period of time. The managers believe that only in this way can a
company generate wealth for its shareholders, and provide long-term capital appreciation. Investments are made on a business by business basis, irrespective of market
capitalisation, sector or industry, and only when share prices represent a significant discount to the intrinsic value of the business.

Investment Funds



Nordeo’) Nordea 1 - Far Eastern Equity Fund

30 November 2011

Performance in %

Cumulative Fund Benchmark* Performance (in base currency, indexed at 100)

Year to date -21.24 -15.83 180

1 month -7.55 -7.46 50

3 months -13.25 -10.43

1 year -16.86 -11.40 140

3 years 59.62 86.95 120

5 years -4.83 19.64 100

Since launch 61.70 48.97

80

Key Figures Fund Benchmark* 60

Annualised return in %** 16.87 23.19 o

Vo|ati|ity in 9%** 25.41 25.25 30/11/2006 30/11/2007 30/11/2008 30/11/2009 30/11/2010 30/11/2011
Alpha in %** -4.96 Fund Benchmark*

Beta™* 0.99 Fund Data

Sharpe ratio™ 0.63 0.88 Share class BP Base currency usb
Correlation** 0.98 Fund category Accumulating ISIN LU0064675985
Information ratio** -1.44 Last NAV 16.17 Sedol 4394226
Tracking error in %** 4.38 AUM (Million USD) 184.95 WKN 973349
**Annualized 3 year data Minimum investment (EUR) 50 Bloomberg ticker FRTFEEI LX
Discrete Year Maximum front end fee in % 5.00 Number of holdings 129
. Annual management fee in % 1.5000 Manager Tokio Marine Asset Mgmt

64,35 02 Launch date 07/01/1994
*MSCI AC Far East ex. Japan - Net Return Index  (Source: Datastream)

60

33.00 36.49

31.74

Since the 1st February 2009, Tokio Marine Asset Management International took over the role of sub-advisor of the Nordea 1
- Far Eastern Value Fund. In the March 2009 prospectus, the Nordea 1 - Far Eastern Value Fund has been renamed to
Nordea 1 - Far Eastern Equity Fund.

-53.4375056
2006 2007 2008 2009 2010 YTD

Fund Benchmark*
Performances are in USD

Asset Allocation in %

Country Fund Sector Fund
@D South Korea 26.10 @D Financials 26.45

China 16.77 Information Technology 17.65

Taiwan 15.76 Consumer Discretionary 12.34 ‘
@ Hong Kong 13.23 @ Telecommunication Services 12.01 \
@D Singapore 7.05 @D Industrials 10.24 '
@ Cayman Islands 5.06 @D Energy 7.69 \
@D Malaysia 5.00 @D Materials 5.43

Indonesia 4.75 ~ Consumer Staples 5.31 —

Other 5.50 Utilities 2.10
@ Net Liquid Assets 0.78 @ Net Liquid Assets 0.78

Top Holdings in %

Security Name Country Sector Weight
Samsung Electronics South Korea Information Technology 6.23
ICBC China Financials 3.28
China Mobile Hong Kong Telecommunication Services 2.91
Taiwan Semiconductor Manufacturing Taiwan Information Technology 2.88
Hyundai Motor South Korea Consumer Discretionary 2.37
Singapore Telecommunications Singapore Telecommunication Services 1.77
Hyundai Mobis South Korea Consumer Discretionary 1.75
China Petroleum & Chemical China Energy 1.67
CNOOC Hong Kong Energy 1.64
Tencent Holdings Cayman Islands Information Technology 1.57

Investment Strategy

The premise for potential alpha generation is the belief that pricing in the Asian equity markets is inefficient. The fund manager therefore attempts to deliver excess returns by
evaluating securities correctly through proprietary fundamental research. While a top-down approach is mainly employed within the country allocation, the bottom-up approach
relates mainly to the stock selection within one specific country. The management adopt a “country specialist” approach with regards to investment responsibilities; however it is
the fund manager who takes the final decision regarding country allocation and overall investment strategy.

Investment Funds



Nordeo”

Nordea 1 - Global Bond Fund

30 November 2011

Performance in %

Cumulative Fund Benchmark* Performance (in base currency, indexed at 100)

Year to date 3.83 5.78 150

1 month 2.39 2.44

3 months 3.83 4.51 140

1 year 2.17 4.16 130

3 years 14.07 16.16

5 years 31.62 38.01 120

Since launch 175.96 285.89 10

Key Figures Fund Benchmark* 100

Annualised return in %** 4.48 5.12 %

Vo|at|||ty in 9%** 8.95 9.57 30/11/2006 30/11/2007 30/11/2008 30/11/2009 30/11/2010 30/11/2011
Average maturity 8.70 Fund Benchmark”

Duration in years 6.91 Fund Data

Yield to maturity in % 248 Share class BP Base currency EUR
Correlation** 0.99 Fund category Accumulating ISIN LU0064321150
Information ratio** -0.41 Last NAV 14.11 Sedol 4703372
Tracking error in %** 1.55 AUM (Million EUR) 55.28 WKN 973354
**Annualized 3 year data Minimum investment (EUR) 50 Bloomberg ticker FRTGBDI LX
Discrete Year Maximum front end fee in % 3.00 Number of holdings 73
2 Annual management fee in % 0.6000 Manager Dynamic Fixed Income

1747378 Launch date 20/10/1989

-6.64
2006 2007
Fund

Performances are in EUR

Asset Allocation in %

2008 2009 2010

Benchmark*

YTD

*JP Morgan GBI Global - Total Return Index (EUR)

(Source: Datastream)

In the March 2009 prospectus, the Nordea 1 - Global Bond Fund (EUR) has been renamed to Nordea 1 - Global Bond Fund.

Country Fund
@D United States 16.57
Japan 13.71
Germany 12.27
@ Supranational 10.21
@D United Kingdom 7.64
@D Finland 5.19
@ ltaly 5.02
Canada 4.83
Other 22.27
@ Net Liquid Assets 2.30

Top Holdings in %

Rating
@ AAA
AA
A
@»BBB
@ BB
@B
@»cce
<CCC
NR

»

@ Net Liquid Assets

Fund
45.12
40.52

9.86
0.64

\

1.56
2.30

Security Name

US Treasury 2.75% 2019-02-15

Japan Finance Org for Munici 1.90% 2018-06-22
Development Bank Of Japan 1.05% 2023-06-20
Kreditanstalt fuer Wiederauf 2.6000% 2037-06-20
European Investment Bank 1.9% 2026-01-26
Japan Fin. Mun. Ent.1.350% 2013-11-26
European Investment Bank 1.400% 2017-06-20
Kreditanstalt fuer Wiederauf 4.875% 2019-06-17
Province of Ontario Canada 1.8750% 2015-09-15
US Treasury 4.5% 2039-08-15

Country
United States
Japan

Japan
Germany
Supranational
Japan
Supranational
Germany
Canada
United States

Rating Weight
AA 5.84
AA 4.51
AA 4.45
AAA 4.00
AAA 3.61
AA 3.53
AAA 3.47
AAA 3.39
AA 3.02
AA 2.95

Investment Strategy

The fund invests a minimum of two-thirds of its net assets in fixed-income and floating rate debt securities issued by an OECD member state or companies registered in such
countries. Investments are made in government bonds or bonds issued by local authorities or agencies, mortgage bonds, corporate bonds with a good rating, and bonds issued
by supranational institutions. The fund may further use derivative instrument to reduce risks. The fund aims to exploit market movements as well as the yield spreads between

various credit risk segments.

Investment Funds



Nordea 1 - Global Emerging Markets Equity Fund
30 November 2011

Nordeo”

Performance in %

Cumulative Fund Benchmark* Performance (in base currency, indexed at 100)
Year to date 104
1 month -7.78 -6.66 100
3 months -10.45 -9.71 o
1 year
3 years %
5 years 88
Since launch -9.64 -8.38 84
80
Key Figures Fund Benchmark* 7
Annualised return in %** 72
Volatility in 9%** 16/08/2011 16/09/2011 16/10/2011 16/11/2011
Alpha in %** Fund Benchmark*
Beta* Fund Data
Sharpe ratio™ Share class BP Base currency usbD
Correlation™* Fund category Accumulating ISIN LU0634510456
Information ratio** Last NAV 45.18 Sedol B614P96
Tracking error in %** AUM (Million USD) 8.20 WKN AUHTV
**Annualized 3 year data Minimum investment (EUR) 50 Bloomberg ticker GEMEBPU LX
Discrete Year Maximum front end fee in % 5.00 Number of holdings 28
s Annual management fee in % 1.8000 Manager Hexam Capital
Launch date 16/08/2011
4 *MSCI Emerging Markets Net Return Index  (Source: Datastream)
2
0
-2
4
2006 2007 2008 2009 2010 Y10
Fund Benchmark*
Performances are in USD
Asset Allocation in %
Country Fund Sector Fund
@ Brazil 30.12 @ Materials 37.53
United Kingdom 13.89 Financials 33.45
Russian Federation 12.21 Energy 11.75
@ South Korea 9.75 -\ @D Information Technology 5.69
@D China 8.68 @D Consumer Discretionary 5.66
@D South Africa 6.57 \' ' @D Industrials 3.25
@D Canada 5.35 @D Net Liquid Assets 2.68
Bermuda 5.19 \_
Other 5.55
@ Net Liquid Assets 2.68
Top Holdings in %
Security Name Country Sector Weight
Petroleo Brasileiro ADR Brazil Energy 7.27
Vale ADR Brazil Materials 6.28
Sberbank ADR Russian Federation Financials 5.97
Samsung Electronics GDR South Korea Information Technology 5.69
Nine Dragons Paper Holdings Bermuda Materials 5.19
Itau Unibanco Holding ADR Brazil Financials 4.77
ICBC China Financials 4.45
Kazakhmys United Kingdom Materials 4.44
Fst Quantum Min Canada Materials 4.35
China Construction Bank China Financials 4.23

Investment Strategy

The fund seeks to exploit the strong long term upside growth potential of emerging markets and aims to invest in a concentrated portfolio of typically 30-50 stocks of companies
incorporated in emerging markets, whose securities are listed or traded on a recognised markets. The high conviction fund is actively managed and based on a thorough and
proven investment process which enables to exploit short term volatility and generate outperformance in the long run. The fund uses a GARP (Growth At a Reasonable Price)
style and combines top-down and bottom-up analysis, which is best suited to take advantage of the diversity of emerging markets.

Investment Funds



Nordea 1 - Global High Yield Bond Fund

NOI’deO ’) 30 November 2011

Performance in %

Cumulative Fund Benchmark* Performance (in base currency, indexed at 100)
Year to date -0.71 0.62 124
1 month -3.94 -3.26 0
3 months -0.88 -1.69
1 year 0.27 2.88 16
3 years 112
5 years 108
Since launch 12.10 14.81
104

Key Figures Fund Benchmark* 100
Annualised return in %** o
Volatility in %** 10/02/2010 10/06/2010 10/10/2010 10/02/2011 10/06/2011 10/10/2011
Average maturity 7.76 Fund Benchmark”
Duration to worst*** 3.60 Fund Data
Yield to worst in %*** 8.54 Share class BP Base currency usb
Correlation** Fund category Accumulating ISIN LU0476539324
Information ratio** Last NAV 11.21 Sedol B62PCH5
Tracking error in %™ AUM (Million USD) 74.92 WKN A1CTP3
**Annualized 3 year data ***Source: MacKay Shields LLC Minimum investment (EUR) 50 Bloomberg ticker GLBHYBP LX
Discrete Year Maximum front end fee in % 3.00 Number of holdings 204
08 Annual management fee in % 1.0000 Manager MacKay Shields LLC

0.62 Launch date 10/02/2010 Swing factor / Threshold Yes / No

*Merrill Lynch Global High Yield Constrained - Total Return Index  (Source: Bloomberg)

2006 2007 2008 2009 2010 YTD
Fund Benchmark*
Performances are in USD

Asset Allocation in %

Country Fund Rating Fund
@D United States 81.59 @ AAA

France 2.65 AA

United Kingdom 1.84 A 0.42
@ Canada 1.74 @»BBB 7.95
@D Luxembourg 1.56 @ BB 36.09
@D Netherlands 1.21 @B 43.25
@D Ireland 0.69 @»cce 4.35

Liberia 0.57 <CCC 0.44

Other 0.77 NR 0.14
@ Net Liquid Assets 7.37 @ Net Liquid Assets 7.37

Treasury Future Exposure -9.35% (Source: MacKay Shields LLC)
Top Holdings in %

Security Name Country Rating Weight
Triumph Group Inc 2018-07-15 United States B 1.82
Delta Air Lines 2010-2 Class 6.7500% 2015-11-23 United States BB 1.60
Huntsman International LLC 8,625% 2020-03-15 United States B 1.21
CIT Group Inc/New 7% 2017-05-01 United States B 1.18
HCA 6.5% 2016-02-15 United States B 1.13
Beverage Packaging Il / Luxembourg 8% 2016-12-15 Luxembourg B 1.13
Continental Airlines 9.798% 2021-04-01 United States B 1.12
Ally Financial Inc 8.0000% 2020-03-15 United States B 0.99
Sealed Air Corp 7.8750% 2017-06-15 United States BB 0.98
AlG 4.875% 2067-03-15 United States BBB 0.97

Investment Strategy

The fund seeks to achieve attractive risk-adjusted return by identifying target bonds and eliminating uncompensated risk. The fund manager rigorously screens the investment
universe for risk in order to quantify upside potential using bond analysis, not equity-style analysis. By targeting the “sweet spot” for risk compensation, the manager’s goal is to
eliminate rather than include bonds. The underlying belief is that to deliver attractive returns it is more important to recognise which bonds not to include in the portfolio, than to
focus on the ones that should be selected.

Investment Funds




NOI‘deQ’) Nordea 1 - Global Portfolio Fund

30 November 2011

Performance in %

Cumulative Fund Benchmark* Performance (in base currency, indexed at 100)
Year to date -13.88 -5.81 130
1 month -0.69 1.09 125
3 months 2.64 5.19 .
1 year -11.32 -1.89
3 years e
5 years 1o
Since launch 1.10 13.77 105
100
Key Figures Fund Benchmark* o
Annualised return in %** %
Volatility in %** 29/01/2010 29/05/2010 29/09/2010 20/01/2011 29/05/2011 29/09/2011
Alpha in %** Fund Benchmark*
Beta* Fund Data
Sharpe ratio™ Share class BP Base currency EUR
Correlation™* Fund category Accumulating ISIN LU0476541221
Information ratio** Last NAV 10.11 Sedol B64HF14
Tracking error in %** AUM (Million EUR) 30.38 WKN AORDXL
**Annualized 3 year data Minimum investment (EUR) 50 Bloomberg ticker NORGLPE LX
Discrete Year Maximum front end fee in % 5.00 Number of holdings 27
0 Annual management fee in % 0.7500 Manager Nordea Global Equity Team
Launch date 29/01/2010
2 *MSCI World - Net Return Index  (Source: Datastream)
4
6 -5.81
-8
-10
-12
M 00 2007 2008 2009 2010 3%
Fund Benchmark*
Performances are in EUR
Asset Allocation in %
Country Fund Sector Fund
@ United States 52.65 @D Information Technology 22.67
Germany 11.88 Financials 12.02
Switzerland 10.71 Industrials 10.73
@M United Kingdom 7.35 @ Health Care 9.63
@D Japan 3.23 @D Consumer Discretionary 9.36 »
@D Turkey 2.65 @D Energy 8.52 ' /
@D France 2.37 @D Consumer Staples 6.73
Russian Federation 1.37 Telecommunication Services 6.65 \-/
Netherlands 1.18 Other 7.08
@ Net Liquid Assets 6.62 @ Net Liquid Assets 6.62
Top Holdings in %
Security Name Country Sector Weight
Google United States Information Technology 9.34
Novartis Switzerland Health Care 8.11
Microsoft United States Information Technology 5.09
Apple United States Information Technology 5.02
Wal-Mart Stores United States Consumer Staples 4.74
Apache United States Energy 4.55
JP Morgan Chase United States Financials 4.54
Eaton United States Industrials 4.45
Vodafone United Kingdom Telecommunication Services 4.29
Time Warner Cable United States Consumer Discretionary 3.95

Investment Strategy

The fund follows a disciplined investment process based on fundamental approach, which combines quantitative and qualitative research. The focus is on finding the winners
within various industries and also the factors that drive their growth and profitability. The fund invests globally in competitive and dynamic companies which exhibit attractive
valuation and predictability. The fund has a long term investment horizon and avoids companies with operational or financial risks.

Investment Funds



Nordeo”

Nordea 1 - Global Stable Equity Fund

30 November 2011

Performance in %

Cumulative Fund Benchmark* Performance (in base currency, indexed at 100)
Year to date 2.80 105
1 month -1.39 100
3 months 2.57 95
1 year 6.61 90
3 years 26.41 85
5 years 80
Since launch -8.10 5
70
Key Figures Fund Benchmark* :2
Annualised return in %** 8.13 o
Volatility in %** 11.62 05/03/2007 05/03/2008 05/03/2009 05/03/2010 05/03/2011
Alpha in %** Fund
Beta* Fund Data
Sharpe ratio™ 0.55 Share class BP Base currency EUR
Correlation** Fund category Accumulating ISIN LU0278529986
Information ratio** Last NAV 9.19 Sedol B1LCPMS
Tracking error in %™ AUM (Million EUR) 87.59 WKN AOLGS7
**Annualized 8 year data Minimum investment (EUR) 50 Bloomberg ticker NORSBPE LX
Discrete Year Maximum front end fee in % 5.00 Number of holdings 102
2 e Annual management fee in % 1.5000 Manager Multi Assets Team
15 Launch date 05/03/2007
10 *No benchmark
5 3.00 2.80
0
-5
-10
-15
-20
-22.40
2006 2007 2008 2009 2010 Y10
Fund
Performances are in EUR
Asset Allocation in %
Country Fund Sector Fund
@D United States 54.27 @D Health Care 23.05
United Kingdom 11.87 Consumer Staples 20.48
Japan 5.90 Telecommunication Services 11.13 ‘
@D France 4.90 @D Information Technology 10.71 .\
@ Switzerland 4.41 @D Energy 8.54
@D Australia 4.39 @D Industrials 7.96 \'
@D Spain 3.20 @D Utilities 6.24
Hong Kong 2.61 Financials 5.23 \_
Other 8.01 Other 6.21
@ Net Liquid Assets 0.45 @ Net Liquid Assets 0.45

Top Holdings in %

Security Name Country Sector Weight
Abbott Laboratories United States Health Care 2.69
Microsoft United States Information Technology 2.62
Wal-Mart Stores United States Consumer Staples 2.59
Johnson & Johnson United States Health Care 2.52
Chevron Corp United States Energy 2.48
Exxon Mobil United States Energy 247
Kohls United States Consumer Discretionary 2.08
Pfizer United States Health Care 2.07
China Mobile Hong Kong Telecommunication Services 2.06
Tesco United Kingdom Consumer Staples 2.04

Investment Strategy

The fund applies a unique process to construct a portfolio of “boring” equities with stable returns based on an objective, computer driven, quantitative stock screening model. The
process identifies companies that operate in established lines of business, generating consistently stable earnings, dividends, cash flows, etc. This stability helps dampen price
volatility of such companies’™ stocks, making them less risky than the broader market. There is also a high degree of portfolio diversification with 100 to 150 stocks typically
making up the portfolio, thereby adding a further layer of stability. The goal then is to offer investors the benefits of long-term return opportunities in the global equity markets,
without the risk of significant capital losses in the short to medium term as is the case with conventional “hot” stocks. At least 90% of the portfolio currency risk will be hedged
against the Base Currency of the Sub-fund (EUR).

Investment Funds



Nordea 1 - Global Stable Equity Fund - Unhedged

NOI’deO ’) 30 November 2011

Performance in %

Cumulative Fund Benchmark* Performance (in base currency, indexed at 100)
Year to date 2.28 -5.81 124
1 month 1.23 1.09 120
3 months 7.63 5.19 e
1 year 4.11 -1.89
3 years "
5 years 108
Since launch 13.04 10.15 104
100
Key Figures Fund Benchmark* %
Annualised return in %** o
Volatility in %** 15/01/2010 15/05/2010 15/09/2010 15/01/2011 15/05/2011 15/09/2011
Alpha in %** Fund Benchmark*
Beta* Fund Data
Sharpe ratio™ Share class BP Base currency EUR
Correlation** Fund category Accumulating ISIN LU0112467450
Information ratio** Last NAV 9.88 Sedol B1WL9H7
Tracking error in %** AUM (Million EUR) 209.00 WKN 591135
**Annualized 3 year data Minimum investment (EUR) 50 Bloomberg ticker UGBLEQP LX
Discrete Year Maximum front end fee in % 5.00 Number of holdings 102
5 Annual management fee in % 1.5000 Manager Multi Assets Team
) = Launch date 02/01/2006
1 *MSCI World - Net Return Index  (Source: Datastream)
0
1 In the prospectus dated 15 January 2010, the Nordea 1 - Global Core Equity Fund was renamed to Nordea 1 - Global

Stable Equity Fund - Unhedged; the investment policy of the sub-fund was modified and the NAV history prior to this date is
not used for performance measurement.

The Nordea 1 - Global Stable Equity Fund - Unhedged has no official benchmark, however the MSCI World - Net Return
Index is shown for reference.

2006 2007 2008 2009 2010
Fund Benchmark*
Performances are in EUR

Asset Allocation in %

Country Fund Sector Fund
@D United States 53.94 @D Health Care 22.81
United Kingdom 11.74 Consumer Staples 20.37

Telecommunication Services 10.99

Japan 5.88 ‘
@D France 4.83 & @D Information Technology 10.62
—

A

@ Switzerland 4.33 @D Energy 8.45
@D Australia 4.32 ‘ @D Industrials 7.89 '
@D Spain 3.15 \ @D Utilities 6.24

Hong Kong 2.63 \ Financials 5.18 \_

Other 7.94 Other 6.20
@ Net Liquid Assets 1.26 @ Net Liquid Assets 1.26

Top Holdings in %

Security Name Country Sector Weight
Abbott Laboratories United States Health Care 2.67
Microsoft United States Information Technology 2.60
Wal-Mart Stores United States Consumer Staples 2.58
Johnson & Johnson United States Health Care 2.53
Exxon Mobil United States Energy 2.47
Chevron Corp United States Energy 2.45
Kohls United States Consumer Discretionary 2.09
Pfizer United States Health Care 2.07
China Mobile Hong Kong Telecommunication Services 2.05
Tesco United Kingdom Consumer Staples 2.04

Investment Strategy

The fund applies a unique process to construct a portfolio of “boring” equities with stable returns based on an objective, computer driven, quantitative stock screening model. The
process identifies companies that operate in established lines of business, generating consistently stable earnings, dividends, cash flows, etc. This stability helps dampen price
volatility of such companies’™ stocks, making them less risky than the broader market. There is also a high degree of portfolio diversification with 100 to 150 stocks typically
making up the portfolio, thereby adding a further layer of stability. The goal then is to offer investors the benefits of long-term return opportunities in the global equity markets,
without the risk of significant capital losses in the short to medium term as is the case with conventional “hot” stocks.
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Performance in %

Cumulative Fund Benchmark* Performance (in base currency, indexed at 100)

Year