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SFDR byggir a hugtakinu tvofold mikilveegisgreining (e. double materiality)*

Sjalfbaernidheetta Neikvaed ahrif fjarfestinga
h I—

Neikveed ahrif fjarfestingarakvardana
a sjalfbeernipeetti (e. Principal
Adverse Impact (PAI)

ot — @

Atvik eda astand & svidi
umhverfismala, félagsmala eda
stjornarhéatta sem geetu haft veruleg,
neikvaed ahrif & virdi fjarfestinga

(e. Sustainability Risk) (sjélfbaernipeettir eru skilgreindir

sem 64 meaelikvardar tengdir
umhverfis, félags- og
starfsmannatengdum malum,
virdingu fyrir mannréttindum og
malum sem varda barattu gegn
spillingu og mutum.)
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1. Upplysingar um UFS aheettur gerdar Sjalfbeerniahaetta Neikvaed ahrif fjarfestinga

a.

2.

a.
b.

C.

3. Taka akvardanir vardoandi

coop

Hvernig er haegt ad utfeera og innleida krofur SFDR i starfsemi adila & fjarmalamarkadi?

adgengilegar fyrir sérfraedinga,
aheettustjora, sjoosstjora.

Petta &4 vid um baedi fyrirfram skilgreindar

aheettur og undirliggjandi gbgn tengd

p~
sjalfbeernipattum _n \v

Innleida mat a UFS pattum sem hafa

undirliggjandi ahrif & adrar ahaettur.
Graenpvottur eykur ordsporsahzaettu > oo
Umhverfisslys eda ytri umhverfisatburdir (fl68, med of hatt vaegi i vissum

» Eru fjarfestingar/utlanasafn/afurdir

sleemt vedur o.fl.) eykur tryggingadhaettu sjélfbaerniéhaettum?

Skattlagning & losun grédurhdsalofttegunda

getur haft ahrif a greidslugetu fyrirtaekis og aukid

Utlanadahaettu

« Eru sjalfbeernidheettar metnar a sama
grundvelli og adrar aheettur, t.d.
lausafjaraheetta, markadsaheetta?

fjarfestingar sem eru sérstaklega

utsettar fyrir sjalfbaernidhasettum og
neikveedum ahrifum

Ekki fjarfesta
Selja

Bannlista

« Eru fjarfestingar i fyrirteekjum sem
stjérna sjalfbaerniahaettunum vel eda
ila?

Kaupa og hafa ahrif & fyrirtaekio (e. engagement)

Heimild: Nordea Asset Management - Principal Adverse Impact Statement as of 31 December 2022
Nordea Asset Management - Sustainability risk integration in the investment decision-making process as of 31 December 2022
Confidential

Jog —

Hvada PAI sjalfbaernipeettir skipta mali
fyrir okkar afurd?

Erum vid med naeg gbgn? Getum vid
safnad peim?

Hver er aseettanleg PAI frammistada?
Hvad gerum vid ef PAI frammistadan
er ekki i samraemi vid veentingar?

Eru PAI gildin i samraemi vid skilgreind
viomid (afurdir, samkeppni, markadi)?

Nordea



Daemi um mat a sjalfbaerniaheettu og
neikveeoum ahrifum a sjalfbaernipeetti



Mikilveegisgreining (e. materiality
assessment) er haegt ad nota til

ad akvarda veeqi

sjalfbaerniaheettu i hverri
atvinnugrein fyrir sig

Dimension

Environment

Social Capital

Human Capital

Business Model &
Innovation

Leadership & Govermance

General Issue Category Health Care Delivery

GHG Emissions

Air Quality

Energy Managermsnt

Wister & Wastawater Managemeant
Wiasts & Hazardous Materisls Mansgemeant
Ecological Impacts

Hurnan Rights & Community Relations
Custemer Privacy

Diats Security

Access & Affordability

Product Quality & Safaty

Cuztomer Welfare

Selling Practices & Product Labeling
Labor Practoes

Employes Heslhh & Safety

Employes Engagement, Diversity & Inclusion
Product Design & Lifecycle Managemsnt
Business Madel Resllience

Supply Chain Management

Matenials Sourcing & Efficiency

Physical Impacts of Chnate Change
Eusiness Ethics

Compefitive Behavior

Manapement of the Legal & Regulatory
Environment

Critizal Incident Risk Management

Systemic Risk Managament

Nan- Alcohaolic
Eeverages

& of SASE's 7T industries

Electric Utilities &
Power Generators

Advertising &
Marketing

Aute Parts Metals & Mining

Heimild: SASB Materiality Finder for commercial use - https://www.sasb.org/standards/materiality-finder/
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https://www.sasb.org/standards/materiality-finder/

& of SASE's TT industries

Dimension General Issue Category Health Care Delivery Nan- Alcohaolic Electric Utilities & Advertising & Aute Parts Metals & Mining
Eeverages Power Generators Marketing

GHG Emissions

Air Quality

Energy Managermsnt
Environment

Wister & Wastawater Managemeant

Wiasts & Hazardous Materisls Mansgemeant

Ecological Impacis

Hurnan Rights & Community Relations
Custemer Privacy
Diats Security

Social Capital

Daemi um mat a
sjalfbaernidheettu og
neikveedum ahrifum a R
sjalfbaernipeetti O P—

Business Madel Resllience

ractices & Product Labeling

Labor Practoes

Employes Heslhh & Safety

Business Model &
Innovation

A I C O a CO r p - Matenials Sourcing & Efficiency
(Metals & Mining Industry) S —

Eusiness Ethics

Supply Chain Management

Compefitive Behavior

Manapement of the Legal & Regulatory

Leadership & Governance .
Environment

Critizal Incident Risk Management

Systemic Risk Managament

6 Heimild: SASB Materiality Finder for commercial use - https://www.sasb.org/standards/materiality-finder/ Nordeo
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https://www.sasb.org/standards/materiality-finder/

MSCI aheettuveegi fyrir Alcoa Corp. (Materials — Aluminium)

Search for a sub-industry Clear

@ Aluminum

Carbon Emissions
Environment / Climate Change

Env Companies are evaluated on the carbon intensity of their operations and SOCIaI Governance
their efforts to manage climate-related risks and opportunities.
Issue Issue - Average - Issue Average
MNeight ™ ¥ Weight T Weight

Carbon Emissions 15% HENEEER = Labor Management  11.3% [E4 Governance 33% HENEEEEN =
Toxic Emissions & Waste 14.1% NENNENNI = Health & Safety 10.9% = Ownership & Control
Water Stress  11.4% HEEEN| =z E Community Relations  1.8% @ Board
E Biodiversity & Land Use  1.8%; W @ E Chemical Safety  .4% @ Pay
Raw Material Sourcing & B Product Safety & Quality  g.3% @ _#CCOUHUIHQ
Opportunities in Renewable Energy =z Supply Chain Labor Standards 7 Business Ethics
i » Tax Transparency
Product Carbon Footprint = Consumer Financial Protection @
Climate Change Vulnerability = Responsible Investment @
Financing Environmental Impact = S IREEil arin 2
Electronic Waste = Access to Finance I
Opportunities in Green Building = Access 1o Health Care @
S =
Opportunities in Clean Tech “ Opportunities in Nutrition & Health &
Packaging Material & Waste = Privacy & Data Security @
Human Capital Development =

Heimild: MSCI ESG Industry Materiality Map - https://www.msci.com/our-solutions/esg-investing/esg-industry-materiality-map
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https://www.msci.com/our-solutions/esg-investing/esg-industry-materiality-map

Alcoa feer medaleinkunn i stjérnun sjalfbaerniaheettu

hja MSCI og Sustainalytics...

ESG LAGGARD

MSCI

Alcoa Corp.

Industry Group: Diversified Metals

Identifier: NYS:AA

Alcoa Corp is a vertically integrated aluminum company whi
and the manufacture of primary aluminum. It is the world's |
volume, and its profits are closely tied fo prevailing commoc

+ Show More

ESG RATINGS {3‘ Full time employees: 13,100
I N R ) o N
ccc | B Be | BeB AA | AAA == R .
ESG Risk Rating | covererensive | @
TOXIC CARBON CORPORATE
Alcoa Is among 72 companies in the metals and EMISSIONS EMISSIONS GOWVERMAMCE Med | um
mining - non-precious metals industry. &WIASTE : ! ;
P . - . - - - i= [ ]
ESG Rating distribution in relation to industry @ RISk
peers
BICDIVERSITY CORPORATE i
i Megligible Low -.EEW
Universe: MSCI ACWI Index constituents metals and mining - & LAMD UsE BEHAVIOR 0-10 10-20 20-30 30-40 40
non-precious metals, (72 companies) o Hred cee R o
ofo LN
Lo} (o) (=]
olololo Last Update: Apr 13, 2023 @)
o o
LABOR COMMUNITY
MAMAGEMENT RELATIOMNS Exposure Management
Exposure refers to the extent to which a Management refers to how well a company
company is exposed to different material is managing its relevant ESG issues. Our
ESG issues. Our exposure score takes into management score assesses the
consideration subindustry and company- robustness of a company's ESG programs,
VUATER FEALTH & specific factors such as its business model.  practices and policies.
STRESS SAFETY
A Alcoa Corp.'s Exposure is High Alcoa Corp.'s Management of ESG Material
Risk is Strong
Low Medium Weak Average
8 Heimild: MSCI ESG Ratings, Sustainalytics ESG Risk Ratings
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...0Q stada loftlagsaheettu virdist vera aseettanleg ut fra uppgefnum upplysingum

ﬁ What is the company’s commitment to reduce Name Besponse Year Status Score

Decarbonization Target Alcoa Corp. Climate Change 2022 2022 Submitted o

Carbon Dioxide Equivalent Emissions

Does ALCOA CORPORATION have a VES
d bonization target?
Fearonieation T Total COze  Emissions Intensity
Direct Indirect Emi " )
Does ALCOA CORPORATION have a decarbonization (Million metric  (Million metric missions (Million metric tons of
target that is considered in the calculation of YES (Million metric CO5, per metric ton of
Implied Temperature Rise? tons) tons) — juction)
Target Year 2025
2017 16.2 5.8 22.0 521
Comprehensiveness 16.92%
% of company footprint covered by target en 2018 17.5 6.7 2472 6.60
Ambition 0.50% o4 2019 17.7 6.6 243 6.96
Projected reduction per year to meet stated target™ p-a.
2020 185 5.4 239 6.06
Target data as of April 11, 2023*
2021 17.4 4.4 21.8 5.41
9 Heimild: MSCI ESG, CDP Disclosure Scores 2022, Alcoa Corp. Sustainability Report 2021 Nordeo
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En hvad med neikvaed ahrif Alcoa a sjalfbeernipeetti?

A B &
1 Principal Adverse Impacts for Alcoa Corp. As of
pai_metric

Pl number  pai_metric_name pai_metric_value_combined

N 1.1.1 Scope 1 GHG emissions 17,400,000
i 1.1.2 Scope 2 GHG emissions 4,400,000
L 1.1.3 Scope 3 GHG emissions 29,041,296
Sp 1.1.4 Total GHG emissions scope 12 21,800,000
i 1.1.5 Total GHG emissions scope 123 50,841,296
i 1.2.1 Carbon footprint scope 12 1,721
U 1.2.2 Carbon footprint scope 123 4,013
il 1.3.1 GHG intensity scope 12 2,040
i 1.3.2 GHG intensity scope 123 4,358
il 1.4.1 Exposure to fossil fuels 0
kN 1.5.1 Share of nonrenewable energy consumption 67%
IEN 1.6.3 Energy consumption intensity - Manufacturing (C) 10.8
il 1.6.10 Energy consumption intensity, all high impact climate sectors 10.8
i 1.7.1 Impact on biodiversity 0
sl 1.9.1 Hazardous waste and radioactive waste ratio 1,812
ikl 1.10.1 Violations of the UNGC and QECD principles 0
el 1.11.1 Monitoring UNGC and OECD compliance 0
eIl 1.12.1 Gender pay gap 1%
Pl 1.13.1 Board gender diversity 33%
Pl 1.14.1 Exposure to controversial weapons 0
pEl 2.8.1 High water stress 0
el 2 15.1 Lack of deforestation policy 1
25 EXNI Insufficient whistleblower protection 0
plil 2.9.1 Lack of a human rights policy 0
prl 5141 Severe human rights issues and incidents 0

10

Heimild: Nordea Asset Management NOrdeQ
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Setjum losun MSCI IMPLIED

grodurhtsalofttegunda TEMPERATURE RISE over 3.2°C
II Samhengi STRONGLY MISALIGNED
Vi 6 2° SVi 63 myn d | na An Implied Temperature Rise of above 3.2°C indicates

that ALCOA CORPORATION is strongly misaligned with
global climate goals. Its contribution to catastrophic
climate change is higher than most.

2°C Trajectory (7]

Abzolute emissions [Megatons CO2e]
&4

60 ——
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16 Tl
12 .
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a4

0

2020 2030 2040 2050

== Annual Projected Carbon Emissions
=== MSCI 2°C Trajectory (Annual Budget)
B Absolute Carbon Budget Overshoot
W Absolute Carbon Budget Undershoot

Decarbonization data as of April 11, 2023*

Heimild: MSCI Nordea
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Alcoa stendur sig verr en adrir i sama atvinnugeira pegar kemur ad losun
groourhusalofttegunda, losun eiturefna og orkunytingar

Alcoa Corp vs. selected universe

Issuer vs sector peers

1.4.1 - Exposure to fossil fuels

1.7.1 - Impact on biodiversity

1.10.1 - Viclations of the UNGC and OECD principles
1.11.1 - Monitering UNGC and OECD compliance
1.12.1 - Gender pay gap

2.8.1 - High water stress

1.14.1 - Exposure to controversial weapons

3.6.1 - Insufficient whistleblower protection

3.9.1 - Lack of a human rights policy

3.14.1 - Severe human rights issues and incidents
1.2.2 - Carbon footprint scope 123 [ ]
1.2.1 - Carbon footprint scope 12 [ ]
1.13.1 - Board gender diversity L ]

L1 Shae af goornewable eoeiay.consumalion s

1.9.1 - Hazardous waste and radioactive waste ratio L ]
1.6.3 - Energy consumption intensity - Manufacturing (C) L

1.3.2 - GHG intensity scope 123 L ]
1.1.3 - Scope 3 GHG emissions [

1.6.10 - Energy consumption intensity, all high impact climate sec... L

1.1.5 - Total GHG emissions scope 123 L ]
1.1.2 - Scope 2 GHG emissions L ]
1.1.1 - Scope 1 GHG emissions ®
1.1.4 - Total GHG emissions scope 12 ®
1.3.1 - GHG intensity scope 12 ]
2.15.1 - Lack of deforestation policy L]

1 2 3 4 5 [ 7 8 9 10
pai_metric_score

12 Heimild: Nordea Asset Management
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Nidurstada: Sjalfbeernidhaettan gaeti verid asaettanleg...

...en neikveedu ahrifin a sjalfbaernipaetti eru veruleg

A B

1

pai_metric
Pl number  pai_metric_name
EaN 1.1.1 Scope 1 GHG emissions
L 1.1.2 Scope 2 GHG emissions
Ep 1.1.3 Scope 3 GHG emissions
i 1.1.4 Total GHG emissions scope 12
I 1.1.5 Total GHG emissions scope 123
i 1.2.1 Carbon footprint scope 12
U 1.2.2 Carbon footprint scope 123
il 1.3.1 GHG intensity scope 12
i 1.3.2 GHG intensity scope 123
il 1.4.1 Exposure to fossil fuels
kN 1.5.1 Share of nonrenewable energy consumption
IEN 1.6.3 Energy consumption intensity - Manufacturing (C)
il 1.6.10 Energy consumption intensity, all high impact climate sectors
i 1.7.1 Impact on biodiversity
IV 1.9.1 Hazardous waste and radioactive waste ratio
ikl 1.10.1 Violations of the UNGC and OECD principles
el 1.11.1 Monitoring UNGC and OECD compliance
eIl 1.12.1 Gender pay gap
Pl 1.13.1 Board gender diversity
Pl 1.14.1 Exposure to controversial weapons
pEl 2.8.1 High water stress
el 2 15.1 Lack of deforestation policy
25 EXNI Insufficient whistleblower protection
plil 2.9.1 Lack of a human rights policy
prl 5141 Severe human rights issues and incidents

Ih

Principa:l Adverse Impacts for Alcoa Corp. As of 18 April 2023

pai_metric_value_combined

17,400,000
4,400,000
29,041,296
21,800,000
50,841,296
1,721
4,013
2,040
4,358

0

67%
10.8
10.8

0
1,812

0

0

1%

33%

o0 0 =00

pai_metric_percentile

pai_metric_score | pai_metric_flag
0.97 8.58 red
0.99 839 red
0.94 813 red
0.98 8.65 red
0.95 8.35 red
0.97 498 red
0.92 455 red
0.87 I8N green
0.85 7.84 [green
0.90 IN100! green
0.26 7.01 'green
0.99 7.45 'amber
0.98 8.32 'amber

1.00 green
0.99 7.38 green
0.98 green
0.96 green
0.30 green
0.33 5.67 |green

0.99
0.98
1.00
0.92
0.57
1.00

green
green
red
green
green
green

13

Heimild: Nordea Asset Management
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 Transition activities: Activities that
are critical to the economy but are
not currently close to a net-zero

Smaa letrid: Alcoa Corp. er ekki endilega sleemt fyrirtaeki, heldur er pad carbon ermissions level,

starfandi i floknum Transition vidskiptageira

EU Taxonomy Navigator

EU Taxonomy Table Sector Status Home EU Taxonomy Compass v Activities by sector v EU Taxonomy Calculator ~ FAQ
. Home > EU Taxonomy Compass > EU Taxonomy Compass
Aluminium ~» Scoping Phase
1 step
EU Taxonomy Compass
Eligible 66.865% Apparel and footwear O Finalized
[[] Transitional
Potentially Eligible 0% aluminium Search [[] Enabling
- N Aviation ) In Development
(Thereof transition activity) (64.377%) Climate Climats Circular Pollution
) o mitigation adaptation economy prevention Biodiversity
(Thereof enabling activity) (0%) Buildings O In Development
) Manufacture of q
Manufacturing e T @
(Thereof awn performance 5.487%) aluminium
o (2.487%) i

activity) Chemicals ) InDevelopment
2 step

- Cement O Finalized
Contribution 0%
Potential Contribution 2.089% 3 ol P . . . .

; Financial institutions O Finalized The activity manufactures one of the following:
3 step . — , — . . .
F + Land and Agriculture (FLAG) O S a. primary aluminium where the economic activity complies with two of the following
- . _ orest, Land an riculture inalize - . . . -
Do Ne Significant Harm Medium DNSH risk 9 criteria until 2025 and with all of the following criteria(1%%) after 2025:
ast i. the GHG emissions!1%) do not exceed 1,4841%7) tCO4e per ton of
ste - g - L N

P Information and Communication Technology O Finalized aluminium manufactured(198)-

Social Safeguards Medium S5 risk (ICT) ii. the average carbon intensity for the indirect GHG emissions!'%® does not
exceed 100g CO2e/kWh;

5 ste iti S - . .

P Maritime O Finalized iii. the electricity consumption for the manufacturing process does not exceed
Aligned 0% 155 MWh/t Al

o Oil and Gas \_') In Development b. secondary aluminium.

Potential Aligned 2.089%

Heimild: Nordea Asset Management, Science Based Targets, EU Taxonomy Commission
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N%Sta Skref er aa birta ESG and sustainability risk integration

u p p IyS In g arnar... In order to ensure that investment decisions are based on comprehensive information, we seek to integrate ESG
factors into our investment analysis. Since ESG factors can have both a negative and a positive impact, they can be

used to identify investment opportunities as well as sustainability risk.

Sustainability risk considerations are integrated into our investment decision-making framework as part of the overall
risk assessment. Our overall risk assessment, based inter alia on quantitative and qualitative ESG information, allows
for a robust identification of sustainability risk. We identify sustainability risk by considering ESG factor in the
investment process, and assessing the materiality of the negative impact of these ESG factors on the value of the

investment.
Indicators applicable to investments in investee companies
Impact impact Actions taken, and actions planned
F—— A
Adverse sustainability indicator Metric [year nJ* [year n-1]¢ Explanation ;:: ;:r\gm set for the next reference
CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS
Greenhouse gas emissions 1. GHG emissions Scope 1 GHG emissions NIA NIA N/A We are a signatory to Net Zero Asset
el Managers Initiative and committed to
Scope 2 GHG em:ss:ons N/A NIA NIA supporting the goal of net zero
Scope 3 GHG emissions NIA NIA N/A greenhouse gas emissions by 2050 or
Total GHG emissions NIA N/A N/A sooner, in line with g|0ba| efforts to limit
- - warming to 1.5°C. We have an
2. Carbon footprint Carbon foatprint N/A NIA NIA organisational-wide target to reduce the
weighted average carbon intensity
(WACI) of our funds’ investments; a set
of portfolio-specific carbon footprint
reduction targets, and a complementary
3. GHG intensity of GHG intensity of investee companies  N/A NIA N/A target to ensure individual companies are
investee companies engaged to become 1.5°C aligned.
We have set a 2025 target to ensure 80%
of our top 200 largest carbon footprint
’ ] . . contributors are on a Paris-
4. E;;I:-Um:lre‘:hlo ﬁmflm?n:s Shl?re Ioftlr:w?slmltlarf'lts I|r1 ;;mpames NIA NIA N/A aligned trajectory or else subject to
:a;:«:r in the fossil fu active in the fossil fuel sector engagement to become aligned.
Maost of the funds managed by us that
have been classified as Article 8 or
5. Share of non-renewable Share of non-renewable energy NIA N/A NIA Article 9 funds under the SFDR are
energy consumption and consumption and non-renewable subject to our Paris Aligned Fossil Fuel
production energy production of investee Policy which prohibits investments in
companies from non-renewable energy fossil fuel companies that are not
sources compared o renewable energy transitioning in line with the climate
15 Heimild: Nordea Asset Management - Principal Adverse Impact Statement Nordeo

Nordea Asset Management - Sustainability risk integration in the investment decision-making process
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...en pad parf ad innleida peer lika (1/2)

NORDEA ASSET MANAGEMENT

: 5ip | (@) h
s L Y& I (N
a Business Governance Business & Environment Social
Model Quality Governance
Ethic
2
E A B, C A B, C A B C A B C A B, C
Risk Exposure Risk Exposure Risk Exposure
1-3 1-3 1-3
2
i“f' Financial Risk Financial Risk Financial Risk
(V) 1-3 13 1-3
172
w Reputational Risk Reputational Risk Reputational Risk
1-3 1-3 1-3
30% 10% Variable (%) Variable (%) Variable (%)
Rating Weighting

+ Key sector issues are identified

+ These are complemented with key company-specific

Issues

. Business model 30%

remaining three pillars)

« Each pillar is rated - one overriding factor can not

arbitrarily set the rating

+ Policy, strategy, performance are KPIs evaluated

. Govemnance Quality 10% (implicitly assessed in the

. Business ethics, Environment and Social have

vambbwdﬂlsbasodon

. Risk exposure: Materiality Key risk if more
than 30% of operations in high risk area

2. Financial Impact: Magnitude example fines

10% of revenue

3. Reputational: Impact on brand/reputation

16 Heimild: Nordea Asset Management and SASB Standards (Whitepaper) — Materiality Assessment in Action p.3
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...en pad parf ad innleida peer lika (2/2)

Entity holdings - Exposure vs. PAl performance

1.3.1 - GHG intensity scope 12 - PAI metric values - Basic Materials -

Chemicals
Forest Products&Paper

Iron,

un

Mining

party_name: Alcoa Corp

bics_industry subgroup: Mining

bics_industry _subgroup: Metal-Aluminum

pai_metric_name: GHG intensity scope 12
pai_metric_value: 2,040.0231 tCO2e / mE€ of owned revenue
pai_metric_score: 9.11102

pai_metric_percentile: 0.867470

Holdings exposure in EUR (log scale)

10 100 1,000

PAI metric values (log scale)
This visual shows the PAI metric performance of all the covered holdings vs. their value at entity-level:

17
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Disclaimer

Although Nordea Investment Management AB’s information providers, including without limitation, MSCI ESG Research LLC. and its affiliates (the “ESG Parties”), obtain information from sources they consider reliable, none of the
ESG Parties warrants or guarantees the originality, accuracy and/or completeness of any data herein. None of the ESG Parties makes any express or implied warranties of any kind, and the ESG Parties hereby expressly disclaim
all warranties of merchantability and fitness for a particular purpose, with respect to any data herein. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein. Further, without
limiting any of the foregoing, in no event shall any of the ESG Parties have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such
damage.

Nordea Asset Management is the functional name of the asset management business conducted by the legal entities Nordea Investment Funds S.A. and Nordea Investment Management AB (“the Legal Entities”) and their branches
and 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 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. Nordea Asset Management has decided to bear the cost for research, i.e. such cost is covered by existing fee arrangements (Management-/Administration-Fee). Published and created by the
Legal Entities adherent to Nordea Asset Management. The Legal Entities are licensed and supervised by the Financial Supervisory Authority in Sweden and Luxembourg respectively. A summary of investor rights is available in
English through the following link: https://www.nordea.lu/documents/engagement-policy/EP_eng_INT.pdf/. The Legal Entities’ branches and subsidiaries are licensed as well as regulated by their local financial supervisory authority
in their respective country of domiciliation. Source (unless otherwise stated): Nordea Investment Funds S.A. Unless otherwise stated, all views expressed are those of the Legal Entities adherent to Nordea Asset Management and
any of the Legal Entities’ branches and 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. 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. © The Legal Entities adherent to Nordea Asset Management and any of the Legal Entities’ branches and/or subsidiaries.
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