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An eventful year start
Rates repricing, war and volatility

Implied interest rate volatility (10Y1Y) & spread (rhs)
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Mind the real yield gap

Shorter maturities deeply negative in real yield
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Spread just ticked past average level
Shorter maturities deeply negative in real yield
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The STARS concept explained

» We believe that companies that meet higher ESG standards will be more successful over the long term
 The STARS concept ensures a true integration of ESG research and fundamental analysis

Invest in companies living up to

| Beat their
Nordea’s ESG standards

| Create lasting
benchmark? Impact
. Sustainable
Proprietary ESG score model Shareticliar\Giue
Social
Responsibility —
Norm-based
Invgstible Engagement
Universe Expectations Key Success (incident—driven)
Gap Factors ESG risk
B A driven '<
I
Returns and
- Responsibility \_
—
§ c ESG theme SDG-related
driven = Engagement*
m Environment Governance

~—
Valuation

1) There can be no warranty that an investment objective, targeted returns and results of an investment structure is achieved. The value of your investment can go up and down, and you could lose some or all of your invested
money.*SDG refers to the UN’s Sustainable Development Goals, 17 high level goals launched in 2015 to end poverty, protect the planet and ensure prosperity for all.
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Value Proposition

Fundamental bottom-up approach with ESG integration
— No top-down decisions on directional exposures or sector allocation
— Macro considerations are only used in the sensitivity analysis and forecast on single securities

&1?‘ Investment Style

In the long run it does not pay off to be defensive
— We are managing the fund for the full credit cycle
— We are finding good alpha cases across the full risk spectrum

=)

238 Decision Process Team oriented decision process

— Cross sector views

Robust ESG integration and engagement
[ ) L — i i i
O R espon sibil ity Nordea Asset Management'wnh !ong ESQ track r.ecord and a large Responsible investment team
'1— — All sector analysts are working with ESG integration
— Engagement to push companies in a more sustainable direction

Strong historical performance
— High ranking versus Morningstar and Mercer peer group
— Delivered benchmark returns in normal down markets and superior returns in up markets

W
o Performance

The performance represented is historical; past performance is not a reliable indicator of future results and investors may not recover the full amount invested. There can be no warranty that an investment objective, targeted
returns and results of an investment structure is achieved. The value of your investment can go up and down, and you could lose some or all of your invested money.
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European High Yield Stars Bond Strategy
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© Nordea Investment Management AB Master Samuelsgatan 21, M 540, 105 71 Stockholm, Sweden and any of its branches and/or subsidiaries. This document is advertising material and is intended to provide the reader with
information on Nordea’s specific capabilities. This document (or any views or opinions expressed in this document) does not amount to an investment advice nor does it constitute a recommendation to invest in any financial
product, investment structure or instrument, to enter into or unwind any transaction or to participate in any particular trading strategy. This document is not an offer to buy or sell, or a solicitation of an offer to buy or sell any security or
instruments or to participate to any such trading strategy. Any such offering may be made only by an Offering Memorandum, or any similar contractual arrangement. Consequently, the information contained herein will be superseded in its
entirety by such Offering Memorandum or contractual arrangement in its final form. Any investment decision should therefore only be based on the final legal documentation, without limitation and if applicable, Offering Memorandum,
contractual arrangement, any relevant prospectus and the latest Key Investor Information Document (where applicable) relating to the investment. The appropriateness of an investment or strategy will depend on an investor’s full
circumstances and objectives. Nordea Investment Management AB recommends that investors independently evaluate particular investments and strategies as well as encourages investors to seek the advice of independent financial
advisors when deemed relevant by the investor. Any products, securities, instruments or strategies discussed in this document may not be suitable for all investors. This document contains information which has been taken from a number
of sources. While the information herein is considered to be correct, no representation or warranty can be given on the ultimate accuracy or completeness of such information and investors may use further sources to form a well-informed
investment decision. Prospective investors or counterparties should discuss with their professional tax, legal, accounting and other adviser(s) with regards to the potential effect of any investment that they may enter into, including the
possible risks and benefits of such investment. Prospective investors or counterparties should also fully understand the potential investment and ascertain that they have made an independent assessment of the appropriateness of such
potential investment, based solely on their own intentions and ambitions. Investments in derivative and foreign exchange related transactions may be subject to significant fluctuations which may affect the value of an investment. The value
of your investment can go up and down, and you could lose some or all of your invested money. Investments in Emerging Markets involve a higher element of risk. The value of the investment can greatly fluctuate and
cannot be ensured. Investments in equity and debt instruments issued by banks could bear the risk of being subject to the bail-in mechanism (meaning that equity and debt instruments could be written down in order to
ensure that most unsecured creditors of an institution bear appropriate losses) as foreseen in EU Directive 2014/59/EU. Published and created by Nordea Investment Management AB. Nordea Investment Management AB, being
the Mother Company, is duly licensed and supervised by Finansinspektionen (the Financial Supervisory Authority in Sweden). A summary of investor rights is available in English through the following
link:https://www.nordea.lu/documents/engagement-policy/EP_eng_INT.pdf/. Branches and subsidiaries adherent to Nordea Investment Management AB, are duly licensed as well as regulated by their local financial supervisory authority in
their respective country of domiciliation. Unless otherwise stated, all views expressed are those of Nordea Investment Management AB and any of its branches and/or subsidiaries. Source (unless otherwise stated): Nordea Investment
Management AB and any of its branches and/or subsidiaries. This document is furnished on a confidential basis and may not be reproduced or circulated without prior permission and must not be passed to private investors. This document
contains information only intended for professional investors and eligible investors and is not intended for general publication. Nordea Investment Management AB (and any of its branches and/or subsidiaries) does not assume any
responsibility and cannot be held responsible for the information contained in this document. Similarly, Nordea Investment Management AB (and any of its branches and/or subsidiaries) cannot be held liable for any effects caused by using
any part of the information in the document. Reference to companies or other investments mentioned within this document should not be construed as a recommendation to the investor to buy or sell the same but is included
for the purpose of illustration. The level of tax benefits and liabilities will depend on individual circumstances and may be subject to change in the future.
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