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Foreword
When we launched the Nordea 1 – Global Climate Engage-
ment Fund on the 26th of April 2022, our mission was two-fold 
– to deliver alpha for our clients who have entrusted us with 
their assets and bring about real world change*. We believe 
we can achieve this by being different from the crowd and 
seeking out misunderstood stories in the context of the transi-
tion to a green economy. 

What do we mean by this? Well, the strategy concept was 
born after witnessing the rapid growth of ESG-focused funds 
over the past few years and the subsequent capital flight from 
those parts of the market deemed as less good in ESG terms. 
This is especially true of the industries with heavy environmen-
tal footprints, which many asset owners have divested from in 
an effort to reduce the footprint of their portfolios.

The reality is that many of these companies will still be around 
in the low carbon economy of the future, and some may even 
play a crucial role in achieving sustainability goals. Excluding 
them from portfolios may look good on paper, but will have a 
limited impact in the real world.

For us as investors this creates an exciting opportunity. We 
believe that there are many businesses that are currently per-
ceived as laggards in the context of the energy transition, but 
which are still relevant in the future green economy and may 
even be critical in enabling sustainability commitments. This 
underappreciation is often reflected in these companies being 
undervalued relative to their justified worth. 

So back to the statement about being different from the crowd 
– in this strategy we are going towards the flight of capital trig-
gered by the ESG movement and seeking companies with the 
potential to reduce transition risks and accelerate opportunities 
arising from the future green economy. This includes improving 
environmental performance of operations and aligning busi-
ness models with a low-carbon economy, which we believe 
will lead to positive impact in the real world. 

The strategy is called Climate Engagement for a reason – we 
engage with the management teams of all the companies 
in the portfolio. Many of these companies are undervalued 
because their prospects are misunderstood. There are two key 
steps that may unlock their real value: making and implement-
ing commitments to change – backed by science – and ensur-
ing the market understand these actions – which requires 
full transparency. Our engagements focus on achieving these 
steps, recognizing that it can take time to achieve manage-
ment commitments and that the journey to improved environ-
mental performance can be bumpy. Feasibility of engaging is 
key, both in terms of management teams’ willingness and abil-
ity to adapt, and we assess this before we initiate any holding 
and on an ongoing basis as we conduct our engagements. 

We are passionate about our mission, and we have held our 
resolve through the first year of the strategy, which has been 
characterized by extreme market volatility and geopolitical 
upheaval. We look to the future with continued commitment 
and determination.

Alexandra Christiansen
CFA, Portfolio Manager on 
the Nordea 1 – Global Climate 
Engagement Fund

* 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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Engagement activities by theme  
(number of meetings April 2022 – March 2023)
During the first year of activity, we engaged with all our hold-
ings. The greatest advancement has been made in the Air and 
GHG emissions theme, driven by our engagements with RWE 
and Arcelor Mittal.

Engagement overview: key metrics

What have we already achieved?

Since the launch of the Nordea 1 – Global Climate Engagement Fund in April 2022, we have engaged 
with 100% of the portfolio companies, living up to the commitment that underlies our strategy. 

Engagement themes and activities
The portfolio invests and engages across 5 climate-focused 
themes: Air and Greenhouse Gas Emissions, Energy 
management, Environmental pollution, Natural resource 
management and Sustainable business model. These are all 
different – though sometimes overlapping – aspects of climate 
management. You can find more information on this process in 
Our engagement framework on page 13.

Moving towards Net Zero1 
In order to create a systematic and scalable process, we have 
formed six KPIs, in alignment with the IIGCC Net Zero Invest-
ment Framework2, that are applicable across industries. The 
starting point for each engagement case is based on the com-
pany’s current status in its sustainability journey. From here, 
we set milestones for each specific engagement to track the 
progress of the engagement.

1) Achieving “net zero” means operating without adding to the greenhouse gas levels in the atmosphere. There are two ways to achieve 
this: by reducing emissions and by offsetting emissions through actions that can absorb carbon from the atmosphere, such as planting 
trees. Some organisations will do both. 2)The Net Zero Investment Framework was developed by NAM along with other members of the 
Institutional Investor Group on Climate Change (IIGCC). This framework is the first-ever practical blueprint for investors to maximise the 
contribution they make in tackling climate change, with an emphasis on achieving real world emissions reductions in investee companies.

Source: Nordea Investment Management AB. Date: 30.04.2023.
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Emissions performance
Holdings in the Nordea 1 – Global Climate Engagement Fund 
are, in aggregate, higher emitters than other companies in the 
benchmark and even within their sectors. More importantly, 
our research leads us to believe that these companies will 
decarbonize faster than their peers and that the market has 
not recognized this. As our goal is to bring about real world 
change, we have developed a new way of measuring the emis-
sions reductions delivered by the portfolio so we can quantify 
the real change the portfolio is delivering. You can read more 
about this metric in Bringing about real world change: spot-
light on emissions on page 18.

Nordea 1 – 
Global Climate 
Engagement 
Fund
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Source: Nordea Investment Management AB. Date: 30.04.2023.

Source: Nordea Investment Management AB. Period under consider-
ation: 30.04.2022 – 30.04.2023.
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Source: Nordea Investment Management AB. Period under consider-
ation: 30.04.2022 – 30.04.2023.

As companies progressively meet our KPIs, they move their 
businesses from a non-climate-aligned position through com-
mitment and execution until they finally become aligned to 
net zero. You can find more information on this process in Our 
engagement framework on page 14.

* The fund uses a benchmark which is not aligned with the environmental and social characteristics of the fund.
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Just to illustrate the above, let´s drill down to look at one key 
holding: RWE a German multinational energy company. Until 
October it was on a very positive trajectory, on the back of the 
agreement with the German Government to phase out of coal 
by 2030 instead of 2038 as well as the extensive investments 
into renewables. However, the reduced dependency on Rus-
sian gas came at the cost of an increased reliance on lignite, a 
type of coal, which led to an uptick in emissions for RWE. If we 
had excluded RWE from our portfolio, the portfolio would have 
seen a cumulative emission reduction of –0.40%.

Instead of exiting from RWE and showing better reporting 
numbers, we stand firm in our belief that it is exactly situations 
like this that demand investment and engagement in order to 
achieve real world emissions reductions. Our goal is to deliver 
on our long term promise – to achieve real world impact by 
decarbonizing the heavy emitters – even if it comes with some 
short term pushback.

Spotlight on portfolio emissions performance

In many ways, 2022 was a challenging year for a strategy like 
the Global Climate Engagement, which focuses on delivering 
real world change and decarbonizing the high emitting sec-
tors. However, despite the war in Ukraine and resulting energy 
independence questions, we decided to launch the fund in 
April 2022 as we recognise the urgency of reducing CO2 emis-
sions and the long-term investment impact this will have for 
our investors. 

Against this background, emissions progress in the fund’s first 
year has been challenging, as the war of Ukraine demonstrated 
quite painfully the world’s dependency on Russian energy. To 
prevent Europe sliding into an energy crisis, many companies 
took a step backwards in their transformation story with a shift 
back into traditional energy. The portfolio’s 3.4% increase in 
cumulative emissions should be seen in this context of a tem-
porary push back, which not only affected our portfolio posi-
tions, but the whole equity market, whose emissions relative to 
total carbon footprint increased almost twice as much as our 
fund´s (see bar chart on slide 5).

Engagement example: RWE

Source: Nordea Investment Management AB.

•	 Company profile: Integrated power and gas utility with a major presence in Central Europe and the UK
•	 Principal issues: High emissions levels associated with the legacy lignite assets 
•	 Engagement objective: Push RWE on bringing forward their lignite exit date from 2038 to 2030, in line with science, 

and to achieve emissions reduction targets
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Engagement case studies

3) Carbon footprint scopes are a concept coined by the Greenhouse Gas Protocol (GHG Protocol), a comprehensive standardized frame-
work for measuring and managing emissions from private and public sector operations, value chains, products, cities, and policies. Scope 1 
includes all direct emissions coming from the activities of a company (e.g. the pollution emitted from a factory). Scope 2 includes indirect 
emissions from the consumption of purchased energy, coming from a utility provider. Scope 3 includes all other indirect emissions from 
the activities of a company, upstream or downstream, occurring from sources that they may not fully own or control (e.g. transportation 
and distribution of materials and final products). 4) Science-based Target Initiative (SBTi): The SBTi is a partnership between CDP, the 
United Nations Global Compact, World Resources Institute (WRI) and the World Wide Fund for Nature (WWF). Established in 2015, it 
aims to support companies to set emission reduction targets in line with climate science and the Paris Agreement goals, enabling them to 
tackle global warming while seizing the benefits and boosting their competitiveness in the transition to a net-zero economy.

Engagement theme: Air and GHG emissions

Outlook
While US Foods is working towards the decarbonization 
of its own operations, through fleet fuel management and 
energy efficiency, we believe it also has a major role to play 
in building a net zero food supply chain. We expect the 
company to take even more responsibility for the emissions 
attached to its purchasing decisions in a timeframe of three 
years and ensure the underlying raw materials can be pro-
duced with a reduced nature and climate impact.

Background
US Foods is the second-largest foodservice distributor in the 
United States, with approximately 250,000 clients across the 
country and more than 6,000 different suppliers. Although not 
a visibly heavy emitter, since approximately 90% of its carbon 
footprint comes from indirect (Scope 33) emissions, US Foods 
is a good illustration of the complexities of reducing emissions 
in the real world. Given the indirect nature of these emissions, 
the company faces the significant challenges of measurement 
and emissions reductions in a diverse supply chain. 

Engagement topic
We encourage US Foods to adopt sustainability measures as 
primary criteria in sourcing decisions and supplier reviews 
(engagement focus). 

The engagement
•	 In July 2022, the company has committed to have 35% 

of its suppliers (by emissions) covered with science-
based targets by 2027. While we were encouraged by the 
approval of this target by the Science-Based Target Initia-
tive4, we believe that the execution is the decisive factor 
for actual emissions reduction

•	 We have thus reaffirmed to the CFO the importance of 
gathering reliable and accurate data from suppliers – both 
direct and indirect – to complete the inventory of its Scope 
3 emissions and encouraged even more ambitious carbon-
cutting goals

•	 We are monitoring advancement in the dialogue on two 
metrics: the completion of the GHG inventory with Scope 
3 emissions and the development of a sustainable prod-
uct portfolio. Those are good indicators of how US Foods 
mitigates environmental impacts in its supply chain, where 
most of its GHG emissions lies

Source: Nordea Investment Management AB. The chart shows the 
total number of companies in each category and is for illustrative 
purposes only. Date: 30.04.2023.
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Case Study: US Foods Holding

Engagement status
Contact at company level: C-suite 

Number of meetings: 1
Net zero status: Not aligned

Engagement status: Milestone 2 achieved

Source: Nordea Investment Management AB. Date: 30.04.2023.

Air and GHG Emissions
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Engagement case studies

Engagement theme: Sustainable Business Models

Engagement status
Contact at company level: C-suite 

Number of meetings: 1
Net zero status: Not aligned

Engagement status: Milestone 1

Source: Nordea Investment Management AB. Date: 30.04.2023.

Sustainable Business 
Models

Case Study: GFL Environmental

Outlook
We have welcomed the adoption of its first greenhouse gas 
emissions reductions target in November 2022, as it indicates 
willingness to reduce emissions from landfills, fleet and elec-
tricity use and to increase emissions-avoiding services such 
as waste-to-energy and recycling. We support the compa-
ny’s ambition to first gather data followed by evaluating the 
depth and speed at which emissions can be reduced before 
committing to net zero, but expect them to progressively 
align with a 1.5°C pathway.

In 2023, we will encourage the company to take a public 
commitment to set a science-based target as it would ensure 
that GFL’s plan to reduce Scope 1 and 2 absolute greenhouse 
gas emissions is aligned with the Paris Agreement to limit 
global warming to 1.5°C. 

Background
GFL Environmental is a Canadian waste management com-
pany with high CO2 emissions. With direct greenhouse gas 
emissions (Scope 1) above the industry median - and rising 
(+61% from 2020 to 2021) – GFL Environmental stands out 
as one of the top emitters in Canada. However, as a provider 
of waste services, the company has a significant opportunity 
to contribute to the transition to a low-carbon future, e.g. 
through the recovery of valuable resources. 

Engagement topic
We encourage GFL Environmental to explicitly increase its 
support to the development of waste valorisation infrastruc-
ture, such as recycling and landfill gas-to-energy facilities. 

The engagement
•	 We believe that GFL Environmental could become an 

industry leader if it would take more corrective action to 
reduce its carbon footprint and capture fugitive landfill 
gas emissions. We have encouraged the company to 
adopt a thorough decarbonization strategy to ensure suf-
ficient progress on its greenhouse gas emissions reduc-
tion target (–15% by 2030) 

•	 While GFL is currently in the early phase of its waste-to-
energy projects lifecycle assessment, our interactions with 
top management have revealed good awareness and 
intentionality to reduce both carbon and methane emis-
sions. One of the main levers would be the expansion of 
energy recovery from waste and we expect the company 
to disclose capital allocation to those projects and their 
expected contribution to its CO2 emissions reduction goal

GFL Environmental´s progress in our milestone system

Expectations  
are raised at the 
appropriate level 
with the company

Company  
takes action or  
commits with  
clear timeframe

Company´s  
actions deliver  
the expected 
outcome

Company  
acknowledges  
them and wants  
to take action
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Source: Nordea Investment Management AB. The chart shows the 
total number of companies in each category and is for illustrative 
purposes only. Date: 30.04.2023.

GFL Environmental's progress towards net-zero alignment
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5) Developed by Paul Anastas and John Warner in 1998*, the list outlines a framework for making a greener chemical, process, or product: 
https://www.acs.org/greenchemistry/principles/12-principles-of-green-chemistry.html.

Engagement case studies

Engagement theme: Natural Resource Management

Engagement status
Contact at company level: C-suite 

Number of meetings: 5
Net zero status: Not aligned

Engagement status: Milestone 1

Source: Nordea Investment Management AB. Date: 30.04.2023.

Natural resource 
management

Case Study: Ashland

Company profile
Ashland is a US-based speciality chemicals company with a 
focus on consumer market additives and specialty ingredi-
ents. While chemicals can negatively impact human health 
and the environment during various stages of their life 
cycles, the company’s portfolio of more sustainable chemis-
try plays an important role in providing more natural, recy-
clable and sustainable products to its customer base. 

Engagement topic
We encourage Ashland to provide greater transparency on 
the ESG characteristics of its solutions and set a target for its 
sustainable offering.

The engagement
•	 While Ashland is well positioned in terms of core chem-

istry and innovations, we do not believe its position as 
a leading supplier of sustainable ingredients is being 
recognised by the wider market. Ashland may even be 
penalized for its lack of climate disclosure and ambitious 
sustainability targets 

•	 We have encouraged senior management to go beyond 
considering sustainability as a marketing tool, and to make 
it a central aspect of their strategy in terms of expertise, 
transparency, and targets

Outlook
In 2023, we will keep holding the company accountable for 
the strategic direction towards environmental stewardship, 
mostly through the completion of the ongoing process of 
setting science-based targets. Beyond the business-specific 
sustainability guides that help customers quickly identify 
sustainable products for their applications, we would like 
Ashland to define more clearly the sustainability characteris-
tics of its products, e.g., by measuring how they comply with 
the 12 principles of Green Chemistry5. 

Ashland´s progress in our milestone system
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Source: Nordea Investment Management AB. The chart shows the 
total number of companies in each category and is for illustrative 
purposes only. Date: 30.04.2023.

Ashland's progress towards net-zero alignment
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6) The target boundary includes land-related emissions and removals from bioenergy feedstocks.

Engagement case studies

Engagement theme: Environmental Pollution

Background
Solvay is a Belgian multinational chemical company with a 
large proportion of its business coming from the production 
of soda ash, which has many end uses including glass manu-
facturing, detergents, soaps and rechargeable batteries. The 
production of soda ash is carbon intensive, contributing to 
around two-thirds of the company’s emissions profile. At the 
same time, Solvay uses hazardous chemicals in its products 
and processes and is now working to find safer substitutes.

Engagement topic
We support an acceleration of the decarbonization of Sol-
vay’s most carbon-intensive activity, i.e., the production of 
soda ash, and greater transparency around the production of 
hazardous chemicals.

The engagement
•	 We initially set out to engage with Solvay around the 

urgency of bringing down emissions in the production of 
soda ash, improving and following through on its decar-
bonization commitments and cultivating and clarifying the 
sustainable offerings 

•	 We have thus taken lead roles in two collaborative 
engagement initiatives: within the realm of Climate 
Action 100+, we discuss the company’s decarbonization 
efforts and under the Investor Initiative on Hazardous 
Chemicals (IIHC), we urge Solvay to further increase 
transparency around hazardous substances as well as to 
commit to a complete phase out of ‘forever chemicals’

•	 Last year, we have been encouraged by Solvay’s recent 
announcement of its technological advancements in the 
development of a proprietary method to produce soda 
ash, allowing improvements in CO2 levels, water consump-
tion, brine and limestone usage and residues 

•	 The company claims that, implemented at scale, not only 
would it allow the plants to operate more sustainably, 
it would also increase efficiency and competitiveness – 
showcasing how improved sustainability can generate 
positive economic effects

•	 Solvay has moved from Not aligned to Aligning. The group 
has committed to reduce absolute scope 1 and 2 GHG 
emissions with 31% by 2030 from a 2018 base year.6 
Solvay commits to reduce 24% absolute Scope 3 GHG 
emissions from purchased goods and services, fuel and 
energy-related activities, processing of sold products, and 
end of life treatment of sold products by 2030 from a 2018 
base year

Outlook
Within our investment horizon, we will advocate for an 
accelerated roll out of the new soda ash technology role, as 
the current decarbonization plan could take up to 30 years 
to implement across the Solvay group, and a clear plan to 
move away from hazardous substances. 

Case Study: Solvay

Expectations  
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appropriate level 
with the company

Company  
takes action or  
commits with  
clear timeframe

Company´s  
actions deliver  
the expected 
outcome

Company  
acknowledges  
them and wants  
to take action

Engagement status
Contact at company level: C-suite 

Number of meetings: 2
Net zero status: Aligning

Engagement status: Milestone 1 achieved

Source: Nordea Investment Management AB. Date: 30.04.2023.
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Source: Nordea Investment Management AB. The chart shows the 
total number of companies in each category and is for illustrative 
purposes only. Date: 30.04.2023.

Solvay´s progress in our milestone system

Solvay's progress towards net-zero alignment
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Outlook
Markets have been challenging since the launch of the 
Nordea 1 – Global Climate Engagement Fund. One of the his-
torically steepest increases in interest rates spearheaded by 
the US Federal Reserve and followed by global central banks 
is putting stress on the financial system, providing a difficult 
market environment for global equities. The spotlight has once 
again turned on the financial sector after the collapse of Silicon 
Valley Bank and Credit Suisse, which brought back memo-
ries of the Global Financial Crisis and the inherent systemic 
risks within large global financial institutions. Additionally, 
the military conflict between Ukraine and Russia continues to 
pose uncertainties for global markets, and political tensions 
between China and the U.S. also remain lingering risk factors. 

While we acknowledge the challenging environment in the 
short-term, we believe that Climate Engagement investors 
should be well-positioned to benefit longer-term. We continue 
to see significant investment opportunities arising from the 
global shift towards a green economy that impacts compa-
nies’ business fundamentals and justified valuations, leading 
to changed market perceptions and share prices. Our overall 
outlook for the long-term potential of the strategy has not 
changed. The Russia/Ukraine crisis has increased the motiva-
tion for the world to be less fossil fuels reliant, and has acceler-
ated energy transition ambitions and policies for many com-
panies and countries. The Inflation Reduction Act in the US 
and the Net Zero Industry and Critical Raw Materials Acts in 
Europe are clear affirmation of this. 

As for institutional investors, many have made climate com-
mitments, and while some cases of wavering occurred in 2022, 
more and more investors are making commitments of their 
own. This will continue to drive the demand for strategies with 
a climate theme, although finding the correct balance between 
approaches that promise a “clean” portfolio and those that aim 
for real-world impact on GHG emissions is not straightforward. 

Our innovative Global Climate Engagement Strategy, and our 
recently launched thematic engagement campaign to reduce 
methane emissions especially illustrate the seriousness with 
which we approach the concept of real-world impact. 

In conclusion, investors have had to digest the twin threats of 
war and inflation and the fact that some ESG strategies faced 
temporary headwinds as sectors of the economy typically 
underweighted or excluded from ESG portfolios rallied. The 
Nordea 1 – Global Climate Engagement Fund lends itself to a 
more contrarian style of investing and as such the investment 
universe has a value-bias and tends to outperform when value 
is winning over growth in the market. We have observed this 
over the past year with attractive performance*. This could be 
a useful source of diversification for ESG-focused asset owners, 
as we observe that most ESG strategies in the market tend to 
have more of a quality/ growth bias in contrast. 

In summary, every day, climate change, biodiversity loss and 
a host of social issues are only becoming more – not less – 
material for investors, supported by an inexorable march of 
regulation aiming to force companies to limit their negative 
externalities. We are confident in the role we can play in help-
ing investors address these planetary issues that threaten to 
become portfolio issues if left unchecked.

* The performance represented is historical; past performance is not a reliable indicator of future results and investors may not 
recover the full amount invested. 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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Our approach, investment universe and engagement framework

The Nordea 1 – Global Climate Engagement Fund focuses on 
companies whose valuation is being overly penalized for ener-
gy transition risks or does not reflect the future potential of the 
business in the low carbon future. We believe there are many 
businesses currently perceived as environmental laggards that 
have the potential to still be relevant in the future green econ-
omy, or even be critical to enable the transition to net zero. By 
engaging with management teams, we aim to help drive the 
necessary changes to unlock this underappreciated value. 

Within these themes, we look for potential climate improvers 
that are undervalued relative to their justified worth. We are 
searching for companies with a continued role in a low carbon 
economy, that have started their transition journey but that 
need to improve and demonstrate that they will continue to be 
relevant in the transitioning world. 

Defining our investable universe 
While a major focus in the fund is on GHG emissions, our 
goal is to incorporate other areas that play a significant role 
in climate change as well. Building upon the Sustainability 
Accounting Standards Board (SASB) materiality map7 to 
ensure we reflect the interdependence of climate and eco-
systems, we have established 5 engagement themes to focus 
upon.

We are not looking for:
•	 Businesses that need to completely transform their business 

models to stay relevant in a low carbon economy (e.g., the 
coal industry)

•	 Companies where the feasibility to engage is low, that is, 
companies that are not open for engagement with investors 
on improving their climate credentials

•	 Companies that are already the recognised climate leaders 
and solution providers of today

“Even companies that need to improve their climate credentials will have a role in the transition to a 
green economy” Elin Noring, Senior Engagement Specialist at Nordea Asset Management. 

7) Sustainability Accounting Standards Board (SASB) has mapped all sectors to their defined sustainability issues, and shown the material-
ity of these issues within each sector.

Determining our investment universe 
The materiality map 

Engagement on material environmental issues is at the heart of this strategy. We thus use the  
SASB Materiality Map as a starting point for our investment universe. Our search radius covers the sectors that  

are most meaningfully affecting and/or impacted by climate, natural resources and biodiversity issues.

Source: Nordea Investment Management AB, SASB.

Risks SASB Issue Categories Engagement Themes
Climate Action Failure Environment | GHG Emissions

Air and GHG emissions 
Climate Action Failure Environment | Air Quality

Climate Action Failure Environment | Energy Management Energy management

Nature Crisis Environment | Water & Wastewater Management

Environmental pollutionNature Crisis Environment | Waste & Hazardous Materials Management

Nature Crisis Environment | Ecological Impacts

Nature Crisis Business Model & Innovation | Supply Chain Management
Natural resource management

Nature Crisis Business Model & Innovation | Materials Sourcing & Efficiency

Transition Risk Business Model & Innovation | Product Design & Lifecycle Management

Sustainable business modelPhysical Risk Business Model & Innovation | Physical Impacts of Climate Change

Physical Risk Business Model & Innovation | Business Model Resilience

Nordea Climate 
Engagement Strategy

Environment

Company
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Activities with a continued role in a Green 
Economy, but requiring alternative and cleaner 
production methods or products
•	 Potential for improvement on environmental 

performance in their operations and 
productions

•	 Paris alignment narratives : the “cleanest one 
around” and the “planned diversification” ones

Area of potential
Seeking out climate improvers & engagement candidates

Within these sectors we look for potential environmental improvers, rather than established environmental leaders.

Resource 
Transformation

Extractives & 
Mineral Processing

ServicesConsumer Goods

Food & 
Beverage

Health 
Care

Financials

Renewable 
Resource & 
Alternative 

Energy

Infrastructure

Technology & 
Communications

Transportation

In-scope

Activities with no or little future in a Green 
Economy (e.g., fossil fuel industries) 
•	 Companies requiring a discontinuation or 

complete reinvention of their business models 
•	 Paris alignment narrative: “managed decline”

Out-of-scope

Activities already part of the Green Growth, 
contributing to global decarbonization
•	 Already aligned with the Paris Agreement
•	 Companies with environmental proposition

Out-of-scope

Nordea Climate 
Engagement Strategy

Our engagement framework
Engagements are carried out by NAM’s Responsible Invest-
ments team in conjunction with the portfolio management 
team. The teams have together developed a robust engage-
ment framework and set of milestones that ensure our engage-
ments are consistent and can be tracked. Our process involves 
the following four steps.

1. Pre-investment evaluation
We assess the feasibility of engagement before we invest. We 
consider three key points: 
•	 Workability of engagement: Factors we consider include 

the quality of governance, the existence of a majority share-
holder and whether we can obtain a sizeable position

•	 Achievability of objectives: Here we review whether the 
engagement objective fits into our investment horizon, the 
regulatory context and the existence of collaborative efforts 
that can be leveraged upon

•	 Connection to investment case: Here we review whether 
a successful engagement can result in increased revenues, 
reduced operating expenses and/or an enhanced risk profile

Each year we review the responsiveness of each holding, to 
ensure that the company fulfills our feasibility requirements.

Source: Nordea Investment Management AB, SASB.
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•	 Two company-specific indicators tailored to the engage-
ment objective, defined with a double materiality approach 
(influencing business value and reducing the environmental 
impacts) 

•	 Four climate-related credibility indicators to address the 
holding’s climate strategy. Their completion is ultimately 
reflected in progress in the net-zero alignment status 
(further detailed in the box below) 

Box 1 – How do we assess net-zero alignment status 

Following the Net Zero Investment Framework8, we assess companies on six net-zero alignment KPIs that are applicable 
across industries. These net-zero alignment KPIs take a cumulative path that allows us to classify companies as: 
•	 Not committed to aligning
•	 Committed to aligning 
•	 Aligning 
•	 Aligned

As each company meets more net-zero alignment KPIs, it moves through the classifications until, having met all six, it can be 
considered Aligned to net zero. 

8) The Net Zero Investment Framework was developed by NAM along with other members of the Institutional Investor Group on Climate 
Change (IIGCC). This framework is the first-ever practical blueprint for investors to maximise the contribution they make in tackling climate 
change, with an emphasis on achieving real world emissions reductions in investee companies.

2. Engagement initiation
Here we set the engagement objective and determine the 
indicators to evaluate progress. We establish a scorecard for 
each engagement case to focus our engagement efforts and 
provide the investees and our clients with full transparency into 
what we engage upon. The scorecard contains the following 
elements:

Engagement roadmap To be addressed
Milestone

1 2 3 4

Credibility indicators 

TCFD reporting 

Net zero ambition

Science-based target

Executive pay linked to sustainability goals

Company indicators

KPI 1 

KPI 2

Source: Nordea Investment Management AB, SASB. 

Alignment KPIs Thresthold Not 
aligning Committed Aligning Aligned

1	 Net-zero ambition The issuer has a long-term decarbonization goal 
consistent with achieving global net zero by 2050

x

√ √

2	 Short- & medium-term 
targets

The issuer has a short- or medium-term GHG target that 
is consistent with 1.5°C and covers material emissions √ √

3 	 Emissions performance The issuer’s current emissions performance in line  
with its GHG target √

4	 Disclosure The issuer discloses scope 1, 2 and material scope 3 
emissions √ √

5	 Decarbonization 
strategy

The issuer explicitly sets out the measures that will be 
deployed to deliver on GHG target and shift towards 
green revenues

√ √

6	 Capital allocation 
alignment

The issuer clearly demonstrates that its capital expendi-
tures are consistent with achieving net zero by 2050 √
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To ensure our engagements remain feasible, we conduct yearly 
reviews of the ‘responsiveness’ of each investee. Factors we 
consider include:
•	 Accessibility: whether we obtain access to the appropriate 

level in the company, i.e. company representatives that have 
influence over the strategic direction 

•	 Transparency: if the company provides the level of transpar-
ency necessary for us to sufficiently monitor the performance 
towards fulfilling the engagement objective

•	 Credibility: whether the company is deemed to be trustwor-
thy and whether it tends to deliver on what it sets out to 
achieve 

4. Escalation strategy
If we deem that a holding is failing to progress towards its 
engagement objective, we will not hesitate to escalate our 
engagement efforts. Our escalation tool box includes writing 
open letters to management teams to publicly state our position, 
voicing our discontent through voting at AGMs, and seeking col-
laboration with other investors to increase the ownership share 
and consequently the pressure on the company. If a company 

3. Execution and monitoring
We expect to engage with each holding on at least an annual 
basis. The number of interactions will vary according to how 
much support is required to fulfill our engagement objective 
and our conviction in the company’s advancements. 

Our engagement objectives are short-term goals that are 
material to our holdings. Today’s actions and commitments are 
decisive to mitigate adverse environmental impacts, with last-
ing effects often beyond our investment horizon. Our efforts are 
therefore focused on pushing companies for credible indications 
today that the appropriate direction is taken: we expect com-
panies to acknowledge our expectations and take measures to 
deliver positive environmental change in the long run. Through 
transparent and consistent goal setting, we believe our invest-
ment activities incentivize the environmental transformation of 
our investee companies, delivering real economy impact. 

For that reason, we use the scorecards to 1) monitor progress 
of each holding in responding appropriately to expectations 
2) establish our contribution to the achievement of positive 
change and 3) document and review the engagement to iden-
tify where there is need for escalation. The upper section of 
the scorecard reflects progress on credibility indicators, while 
the lower section captures progress on the company-specific 
engagement indicators.

Climate Action 100+ We are a signatory of the Climate Action 
100+, a collaborative five-year global initiative led by investors to 
engage with the world’s largest corporate greenhouse gas emit-
ters to improve governance on climate change, curb emissions 
and strengthen climate-related financial disclosures.

Carbon Disclosure Project (CDP) We are a signatory to the 
CDP, a project that aims to collect and share information on 
greenhouse gas emissions and climate change strategies. We 
are also represented on the CDP Water Advisory Council.

FAIRR We’ve joined the FAIRR’s collaborative investor engage-
ment on sustainable proteins which asked a number of global 
food companies to diversify their protein sources to drive growth, 
increase profitability, reduce risk exposure, and improve their 
ability to compete and innovate in a resource-constrained world.

IIGCC provides investors with a collaborative platform to encour-
age public policies, investment practices and corporate conduct 
that address long-term risks and opportunities associated with 
climate change.

PRI is an investor initiative to incorporate ESG in investment 
processes. We were an early adopter of RI and signed the PRI as 
early as 2007.

Ceres The Coalition of Environmentally Responsible EconomieS 
(CERES) is a US-based nonprofit organization advocating in 
favor of ethical-environmentally sustainable business practices. 
Through collaboration with investors, companies and nonprofits, 
the Ceres works to influence economic systems and strengthen 
policy to drive large-scale economic transformation. Their focus 
activities includes, but is not limited to, coordinating stakeholder 
engagements, delivering science-based research and innovative 
tools that inspire best practices, and wielding media and digital 
communications to promote bold sustainability leadership.

Collaborative Networks

We track progress towards our goals with milestones 
which are consistent across the indicators. 

Expectations  
are raised at the 
appropriate level 
with the company

Milestone 1

Company  
acknowledges  

them and wants  
to take action

Milestone 2

Company  
takes action or  
commits with  

clear timeframe

Milestone 3

Company´s  
actions deliver  
the expected 

outcome

Milestone 4

fails to fulfill our engagement objective and remains unresponsive 
despite of other escalation efforts, then we will consider that the 
investment case has lapsed and divest to reallocate capital to 
another case with better feasibility.

Once a company fulfills our engagement expectations and this is 
reflected in the share price, we will divest and recycle capital into 
a new company that is further behind on its climate transitioning 
journey.
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Source: Nordea Investment Management AB. 

Engagement example: ArcelorMittal

•	 Company profile: One of the world’s largest and most geographically diverse producers of steel
•	 Principal issues: High emissions levels associated with the production of steel  
•	 Engagement objective: Push ArcelorMittal on improving and clarifying its pathway towards achieving decarbonization 

targets

17



Bringing about real world change: spotlight on emissions

Q: Investors are looking for ideas to decarbonise their portfo-
lios. Can you tell us a bit about the different ways to do this?

A: Simply put, there are two main approaches to decarbonis-
ing a portfolio – top-down ‘tilting’ or bottom-up real emis-
sions reductions. The former approach, where portfolios are 
tilted towards sectors with relatively lower emissions, may be 
fully de-linked from real-world decarbonisation. Many cur-
rently high emitters sectors are critical to enabling the green 
transition. 

Most real economy emissions reductions will come from cur-
rently high-emitting companies, meaning that the link between 
portfolio alignment and real emissions reductions is strongest 
when investing in leaders and improvers in high-emitting 
sectors.

The bottom-up approach, which involves finding companies 
with sector-leading emission reduction commitments or suc-
cessfully engaging companies to decarbonise, is always linked 
to real emissions decarbonisation. This is the approach we fol-
low in the Nordea 1 – Global Climate Engagement Fund . We 
deliberately target a handful of ‘improvers’ in the high-emitting 
sectors, where we believe we have the opportunity to engage 
with these companies and support or accelerate their transi-
tion to net zero. 

By selecting companies that are higher emitting today, but that 
can and want to improve, we set out not only to drive emis-
sions reductions in the fund over time, but to create change 
also in the real world.

Q: It is well understood that given the focus on high emit-
ters and engaging with them to change, traditional metrics 
like weighted average carbon intensity figures will not look 
very good for this fund. What kind of emission reporting 
can clients expect on this fund?

A: The net-zero commitments that many investors have made 
need to be met, and it is clear that shifting to low-emissions 
portfolios will only pay lip-service to the ultimate goal of real-
world emissions reductions. Working with the high emitters 
is a far more effective way to bring about the change these 
investors want. Nevertheless, we recognize the importance of 
being able to report on ones’ progress. This is why we have 
established a methodology to measure the cumulative issuer 
level decarbonisation of the fund, a metric designed to enable 
investors to demonstrate the change that their investments 
are bringing about.

Holdings in the Nordea 1 – Global Climate Engagement Fund are, in aggregate, higher emitters than 
other companies in the benchmark and even within their sectors. More importantly, our research 
leads us to believe that these companies will decarbonize faster than their peers and that the 
market has not recognized this. As our goal is to bring about real world change, we have developed 
a new way of measuring the emissions reductions delivered by the portfolio so we can quantify the 
real change the portfolio is delivering.

Eric Pedersen

Head of Responsible 
Investments
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The fund has been classified as an article 8 fund under SFDR. 
The fund has environmental and/or social characteristics but 
does not have sustainable investment as its objective. For 
more information on sustainability-related aspects of the fund, 
please visit nordea.lu/SustainabilityRelatedDisclosures. For 
more information on NAM Responsible Investment policies, 
please visit nordea.lu/ResponsibleInvestment.

We need a metric that captures the emissions 
reductions over time
Our new carbon reduction metric captures the actual carbon 
reductions of the portfolio, and allows for changes in the port-
folio composition and sector exposure. We can measure this 
both as a simple year-by-year comparator, and as a longer-
term cumulative performance. 

This figure highlights the real world reductions in financed 
emissions even while the absolute emissions may remain high. 
Measuring the changes is an important step in reducing CO2 
emissions.

While year on year changes in emissions may vary, over time 
portfolio’s emissions reductions are likely to exceed the broader 
market’s emissions reductions, and we believe this to accumu-
late over time as illustrated by the image below.

However, the portfolio-level emissions will not, in practice, 
fall in a straight line like this. It typically takes several years to 
achieve an engagement objective, and when we do achieve 
our objectives with each company – and other investors 
believe and endorse these companies – we will turn our 
attention to other higher emitters. This is how we believe we 
can make the biggest real world impact, and how we aim to 
crystallise value for our investors.* 

Because of this active approach, portfolio emissions are 
likely to fluctuate around a downward-sloping trend line. 
Ultimately, we hope to reach the net zero target while taking 
a more active approach than the traditional net zero-aligned 
portfolio.

Finding an appropriate measure for real  
world impact: Cumulative issuer-level carbon 
reductions
The Nordea 1 – Global Climate Engagement Fund ("GCEF") 
focuses on companies that demonstrate a transition path for 
their business models to become aligned with the goals of the 
Paris agreement. Active ownership and engagement are key 
components in seeking to influence companies’ behaviour, and 
to initiate and accelerate the needed transition. As a result we 
believe emissions of our holdings to fall faster than the market 
anticipates. The chart below shows that the fund (dark blue) 
has much higher emissions than the overall market (light blue), 
and that these portfolio emissions have fallen much faster than 
the market average in recent years, but market expectations 
are for that rate of reduction to slow dramatically. We believe 
that this will not happen, and with engagement, reductions 
will continue at the historically higher rate (green).

Source NIM AB, data as at 10.11.2022. For illustrative purposes only.
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NAM expectations for GCEF portfolio (constant 
holdings) carbon emissions vs market expectations Source NIM AB, data as at 10.11.2022. For illustrative purposes only.
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trending to Net Zero by 2050

Climate Engagement 
strategy – recycling capital 
over the medium term to 
e�ect the most change on 
the path to net zero

A fluctuating path towards net zero

Source NIM AB, data as at 10.11.2022. For illustrative purposes only.
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For more information on sustainability-related aspects of the fund, please visit nordea.lu/SustainabilityRelatedDisclosures. For more infor-
mation on NAM Responsible Investment policies, please visit nordea.lu/ResponsibleInvestment.

* 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. 9) GCEF portfolio Sept 2022 
assuming constant portfolio composition 10) MSCI AWCI assuming constant index composition over the period 2015-2030. 11) Market 
expectation reflects emissions projections from MSCI ESG research. 12) GCEF portfolio Sept 2022 assuming constant portfolio composition. 
13) MSCI AWCI assuming constant index composition over the period 2015–2030. 
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NAM’s strong commitments to address climate change
Climate change has been a strategic focus for Nordea Asset 
Management (“NAM”) since we became a signatory to the 
UN-supported Principles for Responsible Investment (PRI) in 
2007. Since then, we cemented our climate ambitions e.g. by 
becoming a founding member of the Net Zero Asset Managers 
(NZAM) initiative in 2020 and by helping to co-create the Net 

Zero Investment Framework. As such, and combining this with 
our longstanding expertise in engaging with companies, we 
feel ourselves in a very strong position to support our invested 
companies in their energy transition in a credible and trustwor-
thy way.

NAM’s climate timeline

  2007
Signatory to the UN-supported Principles 
for Responsible Investment

  2015
First climate-related divestment from coal mining, and  
disclosure of the carbon footprint of ESG STARS funds

2008     
Launch of Nordea 1 – Global Climate and Environment Fund*

2018
Joined UNEP FI pilot group to support the development of 

analytical tools and indicators to report on the risks and oppor-
tunities presented by climate change

2020
Published first Climate report in line with TCFD 

recommendations

Published net zero targets including a reduction of the 
weighted average carbon intensity (WACI) of investments by 

50% before 2030

Co-developed the Net Zero Investment Framework together 
with other members of the Institutional Investor Group on  

Climate Change (IIGCC)

Founding member of the Net Zero Asset Managers  
(NZAM) initiative

2025
80% of top 200 holdings Paris  

aligned or engaged

Double the scope of portfolio level 
carbon reduction targets

Phase out investments in coal-related companies without 
plans to achieve a full exit from coal by 2040

  2019
Public commitment to aligning investment strategies with the 
objectives of the Paris Agreement

 2021
Established further reduction and engagement targets to 
reach net zero by 2050 or sooner

  2030
Achieve our fund-specific carbon footprint reduction targets 
(CO2e/M USD invested)

100% of top 200 holdings Paris aligned or engaged

50% reduction of WACI

  2022
Launch of Global Climate Engagement Strategy 

Launch of Global Sustainable Listed Real Assets strategy

2050
Net zero 

across Nordea Group's operations and investments

* Please note that the Nordea 1 – Global Climate and Environment Fund is soft closed since 26.02.2021. 
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Investment policy 

The fund mainly invests in equities of companies from anywhere 
in the world. Specifically, the fund invests at least 75% of total 
assets in equities and equity-related securities. The fund may 
invest in, or be exposed to up to 25% of its total assets in China 
A-shares (directly via the Stock Connect). The fund will be 
exposed (through investments or cash) to other currencies than 
the base currency.

Risk

The summary risk indicator is a guide to the level of risk of this product compared to other products. It shows how likely it is that the 
product will lose money because of movements in the markets or because we are not able to pay you.

We have classified this Fund as 4 out of 7, which is a medium risk class. This rates the potential losses from future performance at a 
medium level, and poor market conditions could impact the Fund's capacity to pay you.

Be aware of currency risk. In some circumstances you will receive payments in a different currency, so the final return you will get 
depend on the exchange rate between the two currencies. This risk is not considered in the indicator shown above.

For more information on risks the fund is exposed to, please refer to the section "Risk Descriptions" of the prospectus.

Other risks materially relevant to the PRIIP not included in the summary risk indicator:

Country risk — China: The legal rights of investors in China are uncertain, government intervention is common and unpredictable, and 
some of the major trading and custody systems are unproven.

Depositary receipt risk: Depositary receipts (certificates that represent securities held on deposit by financial institutions) carry illiquid 
securities and counterparty risks.

Derivatives risk: Small movements in the value of an underlying asset can create large changes in the value of a derivative, making 
derivatives highly volatile in general, and exposing the fund to potential losses significantly greater than the cost of the derivative.

Emerging and frontier markets risk: Emerging and frontier markets are less established, and more volatile, than developed markets. 
They involve higher risks, particularly market, credit, legal and currency risks, and are more likely to experience risks that, in developed 
markets, are associated with unusual market conditions, such as liquidity and counterparty risks.

Securities handling risk: Some countries may restrict securities ownership by outsiders or may have less regulated custody practices.

Taxation risk: A country could change its tax laws or treaties in ways that affect the fund or shareholders.

This product does not include any protection from future market performance so you could lose some or all of your investment.

For UK investors, please refer to the SRRI and risks as per the Key Investor Information Document (KIID) and Prospectus, which 
are available on nordea.co.uk.

Risk indicator

Lower risk Higher risk

1 42 3 5 6 7
Nordea 1 – Global Climate Engagement Fund
LU2463526074 (BP-USD) / LU2463525423 (BI-USD)

SFDR classification

The fund has been classified as an article 8 fund under SFDR. The 
fund has environmental and/or social characteristics but does not 
have sustainable investment as its objective.

Product categorised based on the Sustainable Finance Disclo-
sure Regulation (SFDR). For more information on sustainabi-
lity-related aspects of the fund, please visit:
nordea.lu/SustainabilityRelatedDisclosures
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The sub-funds mentioned are part of Nordea 1, SICAV, an open-ended Luxembourg-based investment company (Société d'Investissement à 
Capital Variable), validly formed and existing in accordance with the laws of Luxembourg and with European Council Directive 2009/65/EC of 
13 July 2009. This document is advertising material and does not disclose all relevant information concerning the presented sub-funds. 
Any investment decision in the sub-funds should be made on the basis of the current prospectus and the Key Information Document (KID) or 
the Key Investor Information Document (KIID) for UK investors, which are available, along with the current annual and semi-annual reports, 
electronically in English and in the local language of the market where the mentioned SICAV is authorised for distribution, without charge upon 
request from Nordea Investment Funds S.A., 562, rue de Neudorf, P.O. Box 782, L-2017 Luxembourg, from the local representatives or information 
agents, or from our distributors as well as on . Investments in derivative and foreign exchange transactions may be subject to 
significant fluctuations which may affect the value of an investment. Investments in Emerging Markets involve a higher element of risk. The 
value of your investment can go up and down, and you could lose some or all of your invested money. 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. For further details of investment risks associated with these sub-funds, please refer to the relevant Key 
Information Document (KID) or the Key Investor Information Document (KIID) for UK investors, available as described above. The 
investment promoted concerns the acquisition of units or shares in a sub-fund, not in any given underlying asset such as shares of a company, 
as these are only the underlying assets owned by the fund. Nordea Investment Funds S.A. has decided to bear the cost for research, i.e. such 
cost is covered by existing fee arrangements (Management-/Administration-Fee). Nordea Investment Funds S.A. only publishes product-
related information and does not make any investment recommendations. A summary of investor rights is available in English through the 
following link: . Nordea Investment Funds S.A. may decide 
to terminate the arrangements made for the marketing of its sub-funds in any respective EU-country of distribution in accordance with Article 
93a of Directive 2009/65/EC. Published by Nordea Investment Funds S.A., 562, rue de Neudorf, P.O. Box 782, L-2017 Luxembourg, which is 
authorized by the Commission de Surveillance du Secteur Financier in Luxembourg. Further information can be obtained from your financial 
advisor. He/she can advise you independently of Nordea Investment Funds S.A. Please note that all sub funds and share classes might not 
be available in your country of jurisdiction. Additional information for investors in Switzerland: The Swiss Representative and Paying 
Agent is BNP Paribas, Paris, Zurich branch, Selnaustrasse 16, 8002 Zurich, Switzerland. Additional information for investors in Germany: The 
Nordea 1, SICAV is registered in Germany. A hard copy of the above-mentioned fund documentation is also available at Nordea Investment 
Funds S.A. Additional information for investors in Austria: The Facility Agent in Austria is Erste Bank der österreichischen Sparkassen AG, 
Am Belvedere 1, 1100 Vienna, Austria. Additional information for investors in the Netherlands: Nordea 1, SICAV is a Luxembourg Undertaking 
for Collective Investment in Transferable Securities (UCITS) registered in the Netherlands in the register kept by the AFM, and as such is 
allowed to offer its shares in the Netherlands. The AFM register can be consulted via  Additional information for investors 
in France: With the authorisation of the AMF the shares of the sub-funds of Nordea 1, SICAV may be distributed in France. Centralising 
Correspondent in France is CACEIS Bank, located at 89-91 rue Gabriel Peri, 92120 Montrouge, France. Investors are advised to conduct 
thorough research before making any investment decision. Additional information for investors in Belgium: The Nordea 1, SICAV is 
registered in Belgium. Financial Service Agent responsibilities have been assumed by Nordea Investment Funds S.A.A hard copy of the above-
mentioned fund documentation is available upon demand free of charge from the management company Nordea Investment Funds S.A. (562, 
rue de Neudorf, L-2017 Luxembourg, Grand Duchy of Luxembourg) or on the website: . Additional information for investors in 
Spain: Nordea 1, SICAV is duly registered in the CNMV official registry of foreign collective investment institutions (entry no. 340) as authorised 
to be marketed to the public in Spain. The Depositary of the SICAV’s assets is, J.P. Morgan Bank Luxembourg S.A. In Spain, any investment must 
be made through the authorised distributors and on the basis of the information contained in the mandatory documentation that must be 
received from the SICAV’s authorised distributor prior to any subscription. The Representative Agent is Allfunds Bank S.A.U., C/ de los Padres 
Dominicos, 7, 28050 Madrid, Spain. A complete list of the authorised distributors is available in the CNMV’s webpage ( ). 
Additional information for investors in Portugal: The Management Company of the SICAV, Nordea Investment Funds S.A., and the Depositary 
of the SICAV’s assets, J.P. Morgan Bank Luxembourg S.A., are validly formed and existing in accordance with the laws of Luxembourg and 
authorized by the Commission de Surveillance du Secteur Financier in Luxembourg. The Paying Agent in Portugal is BEST - Banco Electrónico 
de Serviço Total, S.A., duly incorporated under the laws of Portugal and registered with the CMVM as a financial intermediary. Additional 
information for investors in Italy: Fund documentation as listed above is also available in Italy from the distributors and on the website 

. The updated list of distribution agents in Italy, grouped by homogenous category, is available from the distributors themselves or from 
the Paying Agents: State Street Bank International GmbH – Succursale Italia, Allfunds Bank S.A.U. – Succursale di Milano, Société Générale 
Securities Services S.p.A., Banca Sella Holding S.p.A, Banca Monte dei Paschi di Siena S.p.A., CACEIS Bank S.A.,Italian Branch and on the 
website . Any requests for additional information should be sent to the distributors. Before investing, please read the prospectus and 
the KID carefully. We recommend that you read the most recent annual financial statement in order to be better informed about the fund's 
investment policy. The prospectus and KID for the sub-funds have been published with Consob. For the risk profile of the mentioned sub-funds, 
please refer to the fund prospectus. Additional information for investors in the United Kingdom: The Facilities Agent is FE Fundinfo (UK) 
Limited., 3rd Floor, Hollywood House, Church Street East, Woking GU21 6HJ, United Kingdom. Additional information for investors in Ireland: 
The Facilities Agent is Maples Fund Services (Ireland) Limited, 32 Molesworth Street, D02 Y512 Dublin 2, Ireland. Additional information for 
investors in Sweden: The Paying Agent is Nordea Bank Abp, Swedish Branch, Smålandsgatan 17, 105 71 Stockholm, Sweden. Additional 
information for investors in Denmark: The Representative Agent is Nordea Danmark, Filial af Nordea Bank Abp, Finland, Grønjordsvej 10, 
Postbox 850 0900 CopenhagenC, Denmark. A hard copy of the above-mentioned fund documentation is available here. Additional information 
for investors in Norway: The Nordea 1, SICAV is registered in Norway. Additional information for investors in Finland: The Nordea 1, SICAV 
is registered in Finland. Additional information for investors in Latvia: The Representative Agent is Luminor Bank AS, 62 Skanstes iela 12, 1013 
Riga, Latvia. Additional information for investors in Estonia: The Representative Agent in Estonia is Luminor Bank AS, Liivalaia 45, 10145 
Tallinn, Estonia. Additional information for investors in Lithuania: The Representative Agent in Lithuania is Luminor Bank AB, Konstitucijos 
pr. 21 A, 03601 Vilnius, Lithuania. Shareholders must evaluate possible investment risks and take this into consideration when making 
investment decisions. Additional information for investors in Brazil: This is a strictly privileged and confidential document for the purposes 
of a potential investment in foreign securities on a one-on-one basis with potential investors with a pre-existing relationship with Nordea 
Investment Funds S.A. This document contains information addressed only to a specific individual and is not intended for distribution to, or use 
by, any other person. This document (i) is provided for informational purposes only, (ii) should not be construed in any manner as any solicitation 
or offer to buy or sell any securities or any related financial instruments, (iii) should not be construed in any manner as a public offer of any 
securities or any related financial instruments, and (iv) and will be addressed to a potential investor with restrict access of information. Neither 
Nordea Investment Funds S.A. nor Nordea 1, SICAV have been, and will not be, registered with the Brazilian Securities Commission (Comissão 
de Valores Mobiliários - CVM). Nordea 1, SICAV must not be offered or sold in Brazil except in circumstances which do not constitute a public 
offering or distribution under Brazilian laws and regulations. Any public offering, placement or distribution, as defined under Brazilian laws and 
regulations, of securities in Brazil, is not legal without prior registration under Law No. 6,385 of December 7, 1976, as amended. Documents 
relating to the offering of the Nordea 1, SICAV, as well as information contained therein, must not be supplied to the general public in Brazil (as 
the offering of the Nordea 1, SICAV is not a public offering of securities in Brazil) or used in connection with any offer for subscription or sale of 
the Nordea 1, SICAV to the general public in Brazil. Investors within Brazil should consult with their own counsel as to the applicability of these 
laws and regulations or any exemption there from. Additional information for investors in Canada: For further information please refer to the 

,  and . Source (unless otherwise stated): Nordea 
Investment Funds S.A. Unless otherwise stated, all views expressed are those of Nordea Investment Funds S.A. This document 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 financial advisers and is not intended for general publication. 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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http://www.nordea.lu
http://www.nordea.lu
https://www.nordea.lu
https://www.nordea.lu/documents/summary-of-investors-rights/SOIR_eng_INT.pdf/https://www.nordea.lu/documents/summary-of-investors-rights/SOIR_eng_INT.pdf/
https://www.nordea.be
http://www.cnmv.es
http://www.nordea.it
https://www.nordea.lu/documents/can---information---statement/CAN-IS_eng_CA.pdf/
https://www.nordea.lu/documents/can---marketing---legend/CAN-ML_eng_CA.pdf/

https://www.nordea.lu/documents/can---notification-to---clients/CAN-NC_eng_CA.pdf/
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