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Private Credit in a nutshell 
Financing environment

Typical features of Private Credit

Private Credit landscape

Nordic Private Credit landscape

Why the Nordics
Strong underlying fundamentals (macro)

Inherent focus on credit structuring

Attractive Deal Risk Adjusted Return Potential

What are we offering
Our Private Credit Offerings
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What to talk about?  



Private Credit in a nutshell 

A short dive into the landscape of Private Credit and why we find the 

asset class attractive?
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Routes for deploying capital in the Private Credit market
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Simplified overview of financing and coverage

Expected risk

Secured debt

Unsecured debt

Junior debt

Convertible debt

Preferential shares

Equity

Hybrid debt

Debt

Equity

Partial equity

E
x
p

e
c
te

d
 r

e
tu

rn

The Private credit sphere

Coverage Instruments

Capital Market driven Funding

(incl. syndicated loans)
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100-500m

500-1,000m

>1,000m

<100m

Bilateral/club facilities

Combination of 

bilateral/club facilities

and smaller local bonds

Mainly Rated Capital 

Markets driven funding

Bilateral driven Funding
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Why we find Private Credit investments interesting?

Illustrative overview of private credit benefits as an asset class

Typical features of Private Credit

Factor

Return features

Downside 

protection

Portfolio 

construction

Sub-factor

Premium

(illiquidity)

Fixed vs. floating

Control

Documentation

Diversification

Volatility

Public Debt Private Debt

None High

Fixed Floating

Limited High

Lighter Tighter

Limited Increased

High Low

Key Considerations

Illiquidity premium to be harvested in private credit compared to 

public credit investments

Floating rates captures upside in a rising rate environment and 

protects against inflation

Higher degree of control and less complexity given fewer lenders 

Stronger documentation with higher degree of protection e.g. 

covenants, representations, financial maintenance covenants, 

default provisions etc.

Low correlation to other asset classes via access to opportunities 

not present in the capital markets (ECM and DCM)

Limited volatility with less impact of systemic sell-offs

High risk 

adjusted and 

absolute 

return1

Track record of 

lower loss 

rates in loans 

vs. bonds1

Increased 

diversification 

and reduced 

portfolio 

volatility1

1) There can be no warranty that an investment objective, targeted returns and results of an investment structure is achieved. The value of your investment can go up and down, and you could lose some or all of your invested

money.
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Strong traction to Private Credit as an asset class with many alternatives

Private Credit landscape

Source: Preqin

Notes: 1) Based on projected Global Private Debt AUM by Preqin. 2) Private debt funds' lifetime Net IRR by quartile globally for vintages 2000-2019. 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.

Illustrative Overview of the Private Credit Universe

Sub-strategy Description Expected Return2

+800
Funds in the 

market

+$1.500bn
Total AUM

+12%
CAGR 

2023-27E1

% of AUM

Distressed 

Credit

Investing in debt of a distressed borrower, 

typically in existing debt and at significant 

discount

7% 17% 20%

Special 

Situations

Typically entails a relatively broad investment 

mandate across the capital structure, asset 

classes and type of investments to support 

more bespoke opportunities

6% 16% 19%

Mezzanine
Lending on a subordinated basis relative to 

senior lenders but senior to equity holders
7% 13% 14%

Direct

Lending

Providing senior secured, stretched senior 

and/or unitranche debt to borrowers
7% 11% 47%

Nordic Managers

Global Managers
sample

sample
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Are we getting the diversification we look for in terms of geography? 

Private Credit exposure in Europe

Source: Preqin and Bloomberg

Notes: 1) Bloomberg Pan-European High Yield index (ticker: LP01TREU).Weights by market cap on issuer country. Non-European issuers are excluded

Private Credit in Europe is mainly accessed around UK, France and the DACH region, while Nordics remain fairly muted

▪ Nordic debt outside of bank’s balance sheets is generally relatively scarce also in 

high yield indices (data suggests 40% of the Nordic high yield exposure is attributed to 

Commercial Real Estate bonds)

▪ Comparing the geographical split in the private debt AUM with the Bloomberg Pan-

European High Yield index indicates structural allocation differences for certain 

jurisdictions, with the Nordics being fairly muted relatively

Nordics

France

DACH
UK

Rest of 
Europe

Private Debt

Deal volume by region (2013-2023)

High Yield 

Bloomberg Pan-European index1

Nordics

France

DACH

UK

Rest of 
Europe

Nordics

DACH

France

UK

Rest of Europe

Country or regional percentage of total GDP (EU27 + UK and Norway)

9%

13%

27%

14%

37%

The Nordics make up 9% of 

the total GDP indicating a 

significant economic area 

Private 

Debt

High 

Yield 



Confidential

8

Nordic Private Credit an untapped potential?

Nordic Private Deal Landscape 

Source: Preqin, Deloitte Private Debt Deal Tracker, Dealogic, Bloomberg, Stamdata and Nordea Bank Abp

Notes: 1) Private Equity Buyout Deals with deal location in Nordics.

Nordic Private Credit and Private Credit transactions in the Nordics seems to be an untapped potential1

The Nordics have a robust tradition of Private Equity… …with a significant share of deals financed outside PD funds

0%

20%

40%

60%

80%

100%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Nordic AUM breakdown by asset class1

Private Equity Private Debt
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No. dealsUSD bn Private Equity (buyout) deal volume in Nordics

Volume No. Deals
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Share of deal count
Financings as a share of no. PE deals 

HY bonds Syndicated loans PD Deals Undisclosed

75%



Why the Nordics?

An attractive and hard to access geography
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Why the Nordics: Economic resilience and fiscal strength
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The Nordic economies have proven resilient with strong public finances

Nominal GDP (bnEUR, 2022)3y avg. growth in real GDP (%) vs. real GDP growth in ’20 (%) 

Central government debt as % of GDP (%, 2021)Government budget balance (% of GDP, 2022)

Source: IMF, Eurostat and Bloomberg
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The Nordics is a significant economic area constituting 9% of total 

European GDP

Limited drag in real GDP during covid and a strong recovery within 

the Nordics

Strong Nordic fundamentals
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Only 9 countries in the world holds an AAA equivalent rating across 

Moody’s, S&P and Fitch which in Europe in addition to Denmark, 

Norway and Sweden also includes Germany, Luxembourg, the 

Netherlands and Switzerland
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Why the Nordics: Efficient regulatory environment and strong sovereign credit ratings
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The Nordics stand out in the World Governance Indicators as best-in-class jurisdictions and recognized by rating agencies 

World Governance Indicator: Control of corruption

World Governance Indicator: Regulatory quality

+1.50: Aaa (Moody’s Sovereign Scorecard)

Source: World Bank (2022), Moody’s Rating Methodology – Sovereigns (2022) and Bloomberg

+1.50: Aaa (Moody’s Sovereign Scorecard)

Strong sovereign credit ratings across the Nordics

Aaa
Moody’s

Aaa
Moody’s

Aa1
Moody’s

Aaa
Moody’s

Attractive Nordic environment

Policies and regulation supportive of private sector development in 

the Nordics

Safe and stable environment for private market participants in the 

Nordics with high control of corruption 



Confidential

Creditor friendly jurisdiction and strong banking books
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1,2%
1,0%

2,3% 2,3%

3,5%

2,9%
3,2%

3,8%

Non-financial corporates Commercial real estate

Share of non-performing loans (% of total)

Nordics

Germany

France

EU27

Why the Nordics: Strong Banking Sector and Creditor Friendly Jurisdiction

88%

55%

90%

60%
57%

36%

Term loans (first
lien)

Term loans
(second lien and

unsecured)

All bank debt Senior secured
bonds

Senior unsecured
bonds

Subordinated
bonds

Market recovery rates by instrument type

Bank Loans

0 0,5 1 1,5 2 2,5 3 3,5 4 4,5 5

Germanic

French

Anglo-Saxon

Nordics

Time to Recovery given default (years)

Efficient restructuring with average 

time to recovery as the lowest, and 

lowest associated judicial costs 

among European legal systems

EBA report on national loan 

enforcement frameworks 

suggests superior recovery 

rates in the Nordics vs. EU272

Low share of non-performing loans1 Market recovery rates favour bank debt3

Efficient time to recovery2

Source: EBA, S&P Global Ratings

Notes: 1) EBA (Q1-2023) Risk Dashboard. 2) EBA (2020), “Report on the benchmarking of national loan enforcement frameworks”. Average of corporates and SMEs. 3) S&P Global Ratings.

Muted share of non-performing loans in Nordic banks1

Creditor Friendly Jurisdiction
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Why the Nordics: Strong recurring deal flow across several sectors 

Strong flow across multiple geographies and sectors
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Nordic Private Equity deal value by sector

Business to business Information technology Business to consumer

Healthcare Financial services Energy

Materials & resources

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Nordic Private Equity deal value by country

Sweden Denmark Norway Finland

Source: PitchBook and Nordea Investment Management.

Regional deal flow diversified across multiple countries Strong deal flow across multiple sectors

40%

23%

20%

17%

10-YR Avg.

37%

21%

17%

8%
4%

11%

3%

10-YR Avg.

Resilient & diversified deal flow

• Nordic private equity deal flow proven resilient in turbulent year of 2022 with deal value remaining stable (up 6% year-over-year) across the Nordic countries

• Regional deal flow and geographical origin of the sponsor-backed corporate roughly in line with each country’s proportion of the total regional GDP

• Low sector concentration with multiple sectors driving economic activity and transaction volume. In particular business to business, information technology, and business to consumer stands 

out, accounting for c.85% of the deal value in 2022 with only limited deal value exposed to commodity risk
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Why the Nordics: Strong flow of mid-market transactions

Deal flow dominated by the mid-market
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Nordic Private equity Deal size by value

€25m €25m-€100m €100m-€500m €500m-€1bn €1bn+

Source: PitchBook.

7%

16%

51%

10%

15%

10-YR Avg.

15% Large cap

7% SME

77% 
lower-to-upper 

mid-market

Deal flow dominated by the mid-market Key takeaways of the Nordic PE deal flow

Geography

Deal flow well split between the Nordic 

countries with local and regional market 

leaders

Sector

Deal flow across multiple sectors 

providing a good foundation for a 

diversified sector split

Size

Strong deal flow from the lower-to-

upper mid-market supporting more 

lender friendly documentation in bank 

and direct lending as a sweet spot size 

segment

Established Private Equity market
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Attractive Deal Risk Adjusted Return Potential

4,1x
4,6x 4,6x 4,8x 4,8x

4,0x

5,0x

4,1x
3,6x

5,0x 5,0x 5,3x
5,7x 5,5x

5,9x 5,7x 5,7x
5,0x

2015 2016 2017 2018 2019 2020 2021 2022 YTD-23

Nordics Europe

3,9x
4,2x 4,4x 4,3x 4,4x

3,7x

4,5x
4,1x

3,4x

4,3x
4,6x

4,9x 5,0x 5,0x 5,2x 5,0x 4,8x
4,4x

2015 2016 2017 2018 2019 2020 2021 2022 YTD-23

Nordics Europe

46% 47%
50%

46%
51%

62%
57% 57%

42%
49%

44%
48% 47%

50%
46%

42%

2015 2016 2017 2018 2019 2020 2021 2022

Nordics Europe

250
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Nordics Europe

Why the Nordics: Attractive Deal Risk Adjusted Return Potential

Historical leverage multiples (x) – Nordic vs. European average

Historical equity contribution (%) – Nordic vs. European average Historical spread (bps) – Nordic vs. European average

Historical senior leverage multiples (x) – Nordic vs. European average

Source: Nordea Investment Management AB, Nordea Bank Abp Leveraged Loan Syndicate, Dealogic, LCD. Data as of end Q1 2023.

Attractive LBO deal fundamentals
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Why the Nordics? 
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Strong Banks Driving Debt Financing
▪ Muted competition from private debt providers

▪ Banks still the preferred financing option for sponsors

▪ Significant amounts of PE dry powder

Creditor Friendly Jurisdictions
▪ High recovery rates

▪ Efficient timeline to recovery

▪ Low share of NPLs in banking books

Attractive and Stable Fundamentals
▪ Stable economy with robust fundamental drivers

▪ Disciplined government debt management

▪ ESG agenda well-anchored with corporates

An attractive region for credit



What are we offering?

An attractive access to Private Credit for all clients
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Our take on Private Credit

Our take on Private Credit

Expected risk
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Manager Selection and Market Access to drive a successful Private Credit offering

Diversified exposure to direct 

lending strategies 

Global Private Credit FoF (“GPCF”)

A true Nordic Senior lending 

strategy to sponsor-backed 

corporates

Nordic Senior Loans (“NSL”)

A true Nordic Senior Secured 

lending strategy to Real Assets 

Prime Loan STARS (“PLS”)

6,45%

2,00%

8,81%

4,25%

1,90%

14,80%

Traditional 

direct lending
Nordic senior 

loans

Nordic Real 

asset loans 

(“PLS”)

17,00%

3,50%

Junior debt

>20,00%

Other
e.g. Special situations 

and distressed

“Need for GP diversification and selection 

increases with performance dispersion, to 

deliver high and stable returns”

Nordic Senior Loans

“A designated Nordic 

LBO loans fund” 

“A Nordic solvency 

efficient and low vol 

component” 

Prime Loan STARS

Source: Preqin. Data sourced in November 2022.

Notes: This analysis considers funds with focus only in North America and Europe, with a size larger than 100 million and with no leverage. Please note the fund dispersion for PLS and NSL is mainly driven changes in benchmark rate(s).

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.

Global Private Credit FoF
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Private Credit Funds Overview

What we offer in Private Credit

Our Private Credit Offerings

Source: Nordea Investment Management AB.

Note: 1) Targeted spread through the cycle. Expected yield = Spread + Benchmark rate + OID. 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.

Risk Level Sub-strategyStrategy type Description

High

Target Spread

650 – 900 bps1

Global Direct 

Lending Funds

DIRECT 

LENDING

• Global diversified portfolio across the direct lending space through 

direct lenders

• Access to a diversified set of private credit strategies and managers, 

providing illiquidity premium in an open-ended format

• Exposure through primaries, secondaries and co-investments

• Non-rated debt (implied rating B- to CCC ), WAL of 3.5 - 5 years

• Access to strong selected private credit 

managers

• Immediate exposure to a diversified 

portfolio of Private Credit strategies 

• Managed solution with no ongoing 

capital calls/distributions

Global Private 

Credit FoF

ESG

Medium

Target Spread

400 – 650 bps1

Nordic Sponsor-backed 

Senior Loans

BANK

• Senior secured co-lending strategy providing unique access to 

Nordea’s award-winning leveraged finance franchise

• Low opening leverage at c.4.0-5.0x, financial maintenance 

covenants, high equity cushion and defensive Nordic bank terms

• Attractive risk adjusted return generated by a defensive portfolio at 

low costs

• Non-rated debt (implied ratings of BB+ to B-), WAL of 3.5 - 5 years

• A designated Nordic private credit 

product

• Sourcing through Nordea as the leading 

Acquisition finance bank in the Nordics 

• Strong risk adjusted return relative to 

traditional direct lending strategies

Nordic Senior 

Loans Fund

ESG

Low

Target Spread 

175 – 350 bps1

Northern European 

Commercial Real Estate 

(& Infrastructure) Loans

BANK

• Private senior loans backed by real estate and infrastructure 

collateral situated in Northern Europe 

• Defensive LTV levels at c.45%-65%, financial maintenance 

covenants and c.50% of the loans guaranteed by Real Estate 

Companies

• Attractive risk adjusted return with c.175-350 bps targeted spread

• Non-rated debt (implied ratings of A to BBB-), WAL of 3.5 - 5 years

• Solvency optimised and low volatility 

investment product

• Strong sourcing via leading bank(s) in 

the Nordics

• Significant risk premium relative to 

listed alternatives

Prime Loan 

STARS

ESG



Thank you!



Appendix
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Nordic Senior Loans’ Nordic focus and Prime Loan STARS’ Nordic 

and Northern European focus caters for attractive risk-adjusted returns

Prudent and transparent underwriting standards with hard controls to 

restrict drift in investment standards

Market leading access through partnership with leading banks enabling 

strong through-the-cycle deployment opportunities

Integrated ESG process to elevate fund performance and drive positive 

change

Geographical focus, strict underwriting standards and strong control 

elements, leading market access with resilient deployment opportunities, 

and elevated performance from ESG integration caters for attractive risk-

adjusted returns through-the-cycle1

22

The Essence of our direct Private Credit Strategies

Key Building Blocks of Nordic Senior Loans and Prime Loans STARS

Geographical 

Focus

Leading 

Regional 

Access

ESG 

Process

Risk-Adjusted 

Returns

Bank 

Collaboration

Geographical 

Focus

Bank 

Collaboration

Leading Regional 

Access

ESG Process

Risk-Adjusted 

Returns

In short – our direct strategies

1) There can be no warranty that an investment objective, targeted returns and results of an investment structure is achieved. The value of your investment can go up and down, and you could lose some or all of your invested

money.
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Why Nordea Bank as a key sourcing partner? 

Private Credit investments conducted alongside the leading Pan-Nordic Debt House to ensure a strong flow of opportunities

#1 Nordic debt house

Leading debt house in the 

Nordics with unrivalled market 

coverage and deal flow 

Local Pan-Nordic presence

Strong local presence with 

leading sector experts and 

segregated decision bodies

Largest balance sheet

Largest balance sheet in the 

Nordics with true commitment to 

the region 

Strong private credit team with sourcing 

achievable via Nordea Bank, the leading Debt 

House in the Nordics, as our gateway to the 

region

Leading sector expertise with specialists and 

local teams ensuring deep and wide coverage 

of Nordic borrowers

Balance sheet deployment, credit risk and 

pricing is strictly governed by Nordea’s own 

credit policy and decision bodies, ensuring a 

common deal scrutiny and stable underwriting 

standards as a base for each investment

+150 segregated credit specialists with a 

designated sector teams ensures an 

independent credit risk assessment

Access to several refinancing, recapitalizations, add-ons across the Nordic space 

in addition to new transactions commenced in the Nordic space via Nordea 

+150 
Pre-screened sponsors

+100 
Sponsor-owned clients in 

current Nordea portfolio

~50bnEUR
Towards commercial real estate 

across the Nordics

Sponsored loans Investment grade loans

5,2

4,5

3,2

2,4

2,4

2,3

2,1

Nordea

Danske

DNB

Deutsche

SEB

Goldman Sachs

Morgan Stanley

39,8

31,1

25,6

16,9

15,3

9,6

9,5

Nordea

Danske

SEB

Barclays

BNPP

BofA

DNB

High yield bonds Investment grade bonds

31,8

23,8

21,9

13,8

11,3

11,2

10,2

Nordea

Danske

SEB

Deutsche

BNP

Handelsbanken

Citi

6,1

4,5

2,8

2,2

2,1

1,9

1,4

Nordea

Pareto

DNB

Danske

Swedbank

SEB

Citi

Corporate and Sponsored Loans & Fixed Income 2019-2023 YTD1

Peer

Peer

Peer

Peer

Peer

Peer

Peer

Peer

Peer

Peer

Peer

Peer

Peer

Peer

Peer

Peer

Peer

Peer

Peer

Peer

Peer

Peer

Peer

Peer

Best Investment Bank in the 

Nordics for Acquisition Finance 

2017, 2018, 2019, 2020, 2021 & 2022

Best Investment Bank in the 

Nordics for Syndicated Loans 

2019, 2020, 2021 & 2022

Leading arranger
and a trusted partner

A leading and trusted partner

Source: Nordea Investment Management AB, Nordea Bank, Mergermarket, Dealogic

Notes: 1) Bookrunner, Nordic countries, excluding shipping as at 11.05.2023 and as at 15.05.2023 for Fixed Income
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Nordea Specialised Investment Fund, Global Private

Credit Fund – BR – EUR Share Class

Risk Indicator
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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:

• Private Credit Investment risk: Private Credit investments, such as private credit funds, typically display uncertainties which do not exist to the same extent

in other investments (e.g. listed securities).

• Illiquid Investment risk: Private Credit markets may from time to time become less liquid, leading to valuation losses on the fund investments in a Sub-fund

and making it difficult to acquire or dispose of them at prices considered fair value

• Investment Fund risk: As with any investment fund, investing in the Sub-fund involves certain risks an investor would not face if investing in markets directly.

• Liquidity risk: Subscriptions and redemptions are subject to notice periods as well as lock-up periods as detailed within the current prospectus.

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

Investment Policy : Specifically, the sub-fund will invest in closed-ended private credit funds or equivalent investment vehicles across seniority, security and 

vintage as well as industry and geography. The sub-fund may also enter into private loans directly through co-investments, either directly or indirectly through co-

investment vehicles, where the portfolio manager identifies an opportunity for attractive risk-adjusted returns in the primary or secondary market. The sub-fund 

may also invest into open-ended bond and loans funds for liquidity management purposes. Further information regarding private credit vehicles is available in 

the sub-fund’s prospectus accessible via www.nordea.lu.

The fund is actively managed.
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The sections containing information on the Nordic Senior Loans fund is issued by Nordea Alternative Strategies Fund S.A SICAV-RAIF.

This document is strictly private and confidential to the recipient, it may not be reproduced or circulated, in whole or in part, or its content may not be disclosed, without prior permission. 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. All targets and forecasts including performances presented

herein, are not indicative of future results and may vary depending on circumstances. The level of tax benefits and liabilities will depend on individual circumstances and may be subject to change in the future. There may also be changes to

certain features of the product in the future.

This document is intended to provide the reader with information on Nordic Senior Loans Fund, it is scheduled to be launched in H2 2023. 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 a contractual arrangement. Any investment decision should

therefore only be based on the final legal and pre-contractual documentation. The appropriateness of an investment or strategy will depend on an investor’s full circumstances and objectives. Investors are recommended to independently

evaluate particular investments and strategies, as well as encouraged 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. This document may include estimates, assumptions and financial projections believed to be reasonable and accurate. However, there is no guarantee that these estimates or assumptions are reliable, or any

guarantee that financial results or projections contained herein will be attained.

Investments in derivative and foreign exchange related 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

the investment can greatly fluctuate and cannot be ensured. Investments in equity and debt instruments issued by banks could bear the risk of being subject to the bail-in mechanism (meaning that equity and debt

instruments could be written down in order to ensure that most unsecured creditors of an institution bear appropriate losses) as foreseen in EU Directive 2014/59/EU.
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© Nordea Alternative Strategies Fund S.A., SICAV-RAIF. This document is advertising material and 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 the offering

memorandum of Nordea Alternative Strategies Fund S.A., SICAV-RAIF - Prime Loan STARS (the “Offering Memorandum”). Consequently, the information contained herein will be superseded in its entirety by such Offering Memorandum 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 key investor information document

(where applicable) relating to the investment. Additional information for Nordea Alternative Strategies Fund S.A., SICAV-RAIF - Prime Loan STARS (the “Sub-Fund”): This Sub-Fund forms part of Nordea Alternative Strategies Fund

S.A., a “Reserved Alternative Investment Fund” under Luxembourg Law (the “Company”). The Company was incorporated in the Grand-Duchy of Luxembourg on 26 October 2020 on the basis of the law of 10 August 1915 on Commercial

Companies, as modified (the “Law of 1915”) as a public limited liability company (société anonyme). The Company qualifies as a Société d’Investissement à Capital Variable on the basis of the law of 23 July 2016 on Reserved Alternative

Investment Funds, as amended from time to time. The Company is an alternative investment fund (“AIF”) in the meaning of Directive 2011/61/EU of the European Parliament and of the Council of 8 June 2011 on alternative investment fund

managers as amended from time to time (the “AIFM Directive”) and is therefore subject to the requirements of AIFM Directive as implemented in Luxembourg by the law of 12 July 2013 on alternative investment fund managers as may be

amended from time to time (the “2013 Law”). The Company has appointed IQ EQ Fund Management (Luxembourg) S.A. (the “AIFM”), a public limited liability company (société anonyme) incorporated under the laws of the Grand Duchy of

Luxembourg, as the Company’s external alternative investment fund manager, within the meaning of Article 4 of the 2013 Law. The AIFM is subject to the requirements of the AIFM Directive and the 2013 Law. The AIFM delegated the

portfolio management of the Sub-Fund to Nordea Investment Management AB as further mentioned in the Offering Memorandum of the Company. The Company will raise capital without promoting the sale of its shares to the public

within the European Union or any part of it, unless the relevant Sub-Fund has obtained the necessary legal authorisations to do so. The Company is established for an indefinite period from the date of incorporation. The Company is

registered with the Trade and Companies Register of Luxembourg under number B248719. This document is advertising material, it does not purport to be complete and does not disclose all relevant information that an investor

would consider material concerning the presented Sub-Fund. As such, this shall not constitute a document served for public offering and shall not form the basis for any investment decision. The Sub-Fund’s documents and

the disclosures of article 21 of the 2013 Law may be requested to the AIFM by the investors in the Sub-Fund. The distribution of this document and the offering or purchase of shares in the Sub-Fund may be restricted in certain jurisdictions.

No person receiving a copy of this document in any such jurisdiction may treat this as constituting an offer or invitation to them to purchase or subscribe for shares in the Sub-Fund. The Sub-Fund may not be registered for sale in every

country. For the full scope of the countries where the Sub-Fund is registered for marketing, please contact the Company. Prospective investors are not to construe the contents of this document as legal advice. Each prospective investor

should consult its own advisors as to legal, tax and related matters concerning an investment in the Sub-Fund. Recipients of this document should note that there may have been changes in the affairs of the Sub-Fund since the date hereof.

An investment in the Sub-Fund involves significant risks. Investment in the Company is only suitable for sophisticated investors who can afford the risks involved. Only capital that the investor can afford to lose should be invested in a fund of

this nature and investors are recommended to consult their financial advisers before investing in the Company. 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. The value of the investment can greatly fluctuate and cannot be ensured. Investments in equity and debt instruments issued by banks could bear the risk of being subject to the bail-in mechanism

(meaning that equity and debt instruments could be written down in order to ensure that most unsecured creditors of an institution bear appropriate losses) as foreseen in EU Directive 2014/59/EU. Prospective investors should

read the Offering Memorandum of the Company in its entirety and should consider the risks described in the Offering Memorandum under Section 9 (Risk) before making a commitment thereto. Investors must rely on their own examination of

the Sub-Fund and the terms of offering contemplated hereby, including the risks and merits involved. Published and created by Nordea Alternative Strategies Fund S.A., SICAV-RAIF. Nordea Investment Management AB, being the Mother

Company, is duly licensed and supervised by Finansinspektionen (the Financial Supervisory Authority in Sweden). Branches and subsidiaries adherent to Nordea Investment Management AB, are duly licensed as well as regulated by their

local financial supervisory authority in their respective country of domiciliation. Unless otherwise stated, all views expressed are those of Nordea Investment Management AB and any of its branches and/or subsidiaries. Source (unless

otherwise stated): Nordea Investment Management AB and any of its branches and/or subsidiaries. This document is furnished on a confidential basis and may not be reproduced or circulated without prior permission and must not be passed

to private investors. This document contains information only intended for professional investors and eligible investors and is not intended for general publication. Nordea Investment Management AB (and any of its branches and/or

subsidiaries) does not assume any responsibility and cannot be held responsible for the information contained in this document. Similarly, Nordea Investment Management AB (and any of its branches and/or subsidiaries) cannot be held

liable for any effects caused by using any part of the information in the document. Reference to companies or other investments mentioned within this document should not be construed as a recommendation to the investor to buy

or sell the same, but is included for the purpose of illustration. The level of tax benefits and liabilities will depend on individual circumstances and may be subject to change in the future.
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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. Additional information for Nordea Specialised Investment Fund SICAV-FIS – Global Private Credit Fund (the “Sub-Fund”): This Sub-Fund forms part of Nordea Specialised Investment Fund SICAV-FIS, a “Specialised

Investment Fund” under Luxembourg Law (the “Company”). The Company was incorporated in the Grand-Duchy of Luxembourg on 25 June 2007 on the basis of the law of 10 August 1915 on Commercial Companies, as modified (the “Law

of 1915”) as a public limited liability company (société anonyme). The Company qualifies as a Société d’Investissement à Capital variable on the basis of the law of 13 February 2007 on Specialised Investment Funds, as amended from time

to time. The Company is an alternative investment fund (“AIF”) in the meaning of Directive 2011/61/EU of the European Parliament and of the Council of 8 June 2011 on alternative investment fund managers as amended from time to time

(the “AIFM Directive”) and is therefore subject to the requirements of AIFM Directive as implemented in Luxembourg by the law of 12 July 2013 on alternative investment fund managers as may be amended from time to time (the “2013

Law”). The Company has appointed Nordea Investment Funds S.A. (the “AIFM”), a public limited liability company (société anonyme) incorporated under the laws of the Grand Duchy of Luxembourg, as the Company’s external alternative

investment fund manager, within the meaning of Article 4 of the 2013 Law, in respect of the Sub-Fund. The AIFM is subject to the requirements of the AIFM Directive and the 2013 Law. The AIFM delegated the portfolio management of the

Sub-Fund to Nordea Investment Management AB as further mentioned in the Prospectus of the Company. The Company will raise capital without promoting the sale of its shares to the public within the European Union or any part

of it, unless the relevant Sub-Fund has obtained the necessary legal authorisations to do so. The Company is established for an indefinite period from the date of incorporation. The Company is registered under the number B 129308

with the Luxembourg Trade and Companies Register. This document is advertising material, it does not purport to be complete and does not disclose all relevant information that an investor would consider material concerning

the presented Sub-Fund. As such, this shall not constitute a document served for public offering and shall not form the basis for any investment decision. The Sub-Fund’s documents and the disclosures of article 21 of the 2013

Law may be requested to the AIFM by the investors in the Sub-Fund. The distribution of this document and the offering or purchase of shares in the Sub-Fund may be restricted in certain jurisdictions. No person receiving a copy of this

document in any such jurisdiction may treat this as constituting an offer or invitation to them to purchase or subscribe for shares in the Sub-Fund. The Sub-Fund may not be registered for sale in every country. For the full scope of the

countries where the Sub-Fund is registered for marketing, please contact the Company. Prospective investors are not to construe the contents of this document as legal advice. Each prospective investor should consult its own advisors as to

legal, tax and related matters concerning an investment in the Sub-Fund. Recipients of this document should note that there may have been changes in the affairs of the Sub-Fund since the date hereof. An investment in the Sub-Fund

involves significant risks. Investment in the Company is only suitable for sophisticated investors who can afford the risks involved. Only capital that the investor can afford to lose should be invested in a fund of this nature and investors are

recommended to consult their financial advisers before investing in the Company. Investments in Emerging Markets involve a higher element of risk. As in the case of any investment, the Company cannot guarantee future performance and

there can be no certainty that the investment objectives of the Company’s individual sub-funds will be achieved. The value of shares can greatly fluctuate as a result of the Sub-Fund’s investment policy and cannot be ensured.

Investments in equity and debt instruments issued by banks could bear the risk of being subject to the bail-in mechanism (meaning that equity and debt instruments could be written down in order to ensure that most

unsecured creditors of an institution bear appropriate losses) as foreseen in EU Directive 2014/59/EU. Investment in the Company is a high-risk investment. Investors may lose a substantial portion or all of the money they invest in the

Company. Prospective investors should read the Prospectus of the Company in its entirety and should consider the risks described in the Prospectus under Section 9 (Risk) before making a commitment thereto. Any investment decision in

the sub-funds should be made on the basis of the current prospectus, which is available along with the current annual report, electronically in English and in the local language of the market where the mentioned SICAV is authorised, 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, as well as on www.nordea.lu. Investors must rely on their own

examination of the Sub-Fund and the terms of offering contemplated hereby, including the risks and merits involved. 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. 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: https://www.nordea.lu/documents/engagement-policy/EP_eng_INT.pdf/. 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 32a of Directive 2011/61/EU. Source (unless otherwise stated): (i) Nordea Investment Funds S.A., and (ii) for all portfolio management related information regarding the Sub-

Fund, Nordea Investment Management AB, as portfolio manager of the Sub-Fund. Unless otherwise stated, all views expressed are those of Nordea Investment Funds S.A.

This document is strictly private and confidential to the recipient, it may not be reproduced or circulated, in whole or in part, or its content may not be disclosed, without prior permission and must not be passed to private investors. This

document contains information only intended for professional investors and eligible investors in accordance with the relevant documentation of the Sub-Fund and the AIFM 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. All targets and forecasts

including performances presented herein, are not indicative of future results and may vary depending on circumstances. The level of tax benefits and liabilities will depend on individual circumstances and may be subject to change in the

future. There may also be changes to certain features of the Sub-Fund in the future.

This presentation may include estimates, assumptions and financial projections believed to be reasonable and accurate. However, there is no guarantee that these estimates or assumptions are reliable, or any guarantee that financial results

or projections contained herein will be attained. The information contained in this presentation will be superseded in its entirety by reference to the Prospectus.

© The Legal Entities adherent to Nordea Asset Management and any of the Legal Entities’ branches and subsidiaries.
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